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NOTICE 

 

NOTICE is hereby given that the 1st Annual General Meeting of the Members of M/s SAEL 

Industries Limited will be held on Thursday, the 3rd Day of August, 2023 at 12.00 noon at shorter 

notice through video conferencing (VC)/ other audio visual means, the deemed place of Meeting will 

be the A-3, First Floor, Green Park Main, New Delhi-110016 to transact the following businesses:- 

 

Ordinary Business: 

 

1. To receive, consider and adopt the Standalone & Consolidated Audited Financial 

Statements of the Company for the Financial Year ended 31st March, 2023, together 

with the Reports of Board of Directors and Auditor’s thereon. 

 

2. To consider & appoint Director in place of Mr. Sukhbir Singh (DIN: 01785240), who 

retires by rotation and being eligible offers himself for re- appointment. 

 

“RESOLVED THAT Mr. Sukhbir Singh (DIN: 01785240), who retires by rotation and being 

eligible offers himself for reappointment be and hereby re-appointed as Director of the 

Company liable to retire by rotation.” 

 

3. To re-appoint Walker Chandiok & Co LLP as a Joint Statutory Auditors 

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the Companies (Audit and 

Auditors) Rules, 2014 (“the Rules”) [including any statutory modification(s) or re-enactment 

thereof for the time being in force] Walker Chandiok & Co, LLP Chartered Accountant (FRN: 

001076N/N500013), who have confirmed their eligibility to be appointed as Auditors in 

terms of Section 141 of the Act and the Rules, be and are hereby appointed as Joint Statutory 

Auditors of the Company for the period of four (4) year from the conclusion of 1st Annual 

General Meeting till the conclusion of 5th Annual General Meeting of the Company at the 

remuneration to be determined by the Board of Directors of the Company.” 

 

“RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the 

Company be and is hereby severally authorized to do all such acts, matters and things as may 

be necessary to give effect to the above resolution.” 

  



 

 

 

4. To re-appoint G D Singhal & Associates as a Joint Statutory Auditors 

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the Companies (Audit and 

Auditors) Rules, 2014 (“the Rules”) [including any statutory modification(s) or re-enactment 

thereof for the time being in force] G D Singhal & Associates, Chartered Accountant (FRN: 

017648N), who have confirmed their eligibility to be appointed as Auditors in terms of 

Section 141 of the Act and the Rules, be and are hereby appointed as Joint Statutory Auditors 

of the Company for a period of four (4) years from the conclusion of 1st Annual General 

Meeting till the conclusion of 5th Annual General Meeting of the Company at the 

remuneration to be determined by the Board of Directors of the Company.” 

 

“RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the 

Company be and is hereby severally authorized to do all such acts, matters and things as may 

be necessary to give effect to the above resolution.” 

 

Special Business: 

 

5. To regularize the appointment of Mr. Harbhajan Singh (DIN: 02922092) as Director 

(Non-Executive & Independent) of the Company  

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152 read with schedule 

IV and the rules made thereunder and other applicable provisions of the Companies Act, 

2013 (including any statutory modifications or re-enactment thereof for the time being in 

force), the consent of the Members be and is hereby accorded to regularise the appointment 

Mr. Harbhajan Singh (DIN: 02922092) as Director (Non-Executive & Independent) on the 

Board of the Company for the period of 5 years from the date of ensuing AGM, who has 

submitted a declaration that he meets the criteria of independence under Section 149(6) of 

the Companies Act, 2013 and who was appointed as an Additional Director of the Company 

with effect from 29th day of March, 2023 in terms of Section 161 of the Companies Act, 2013, 

and whose tenure expires on the ensuing AGM.” 

  

  



 

 

 

6. To regularize the appointment of Mr. Inge Karsten Stoelen (DIN: 10192304) as 

Director (Non-Executive) of the Company  

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable 

provisions, if any, of the Companies Act, 2013 and Rules made thereunder, the consent of the 

Shareholders be and are hereby accorded to regularize the appointment of Mr. Inge Karsten 

Stoelen (DIN: 10192304) as Director (Non-Executive) of the Company, who was appointed as 

an Additional Director of the Company with effect from 7th day of June, 2023 in terms of 

Section 161 of the Companies Act, 2013, and whose tenure expires on the ensuing AGM.” 

 

7. To increase the Authorised Share Capital and consequent alteration of Memorandum 

of Association of the Company 

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 61, 64 and all other applicable 

provisions, if any, of the Companies Act, 2013, (including any amendment thereto or re-

enactment thereof) and the rules made thereunder, the consent of the Shareholders be and 

are hereby accorded to increase the Authorised Share Capital of the Company from existing 

Rs. 78,38,00,000/- (Rupees Seventy Eight Crores Thirty Eight Lakhs Only) divided into 

6,60,00,000 (Six Crores Sixty Lakhs) Equity Shares of Rs. 10/- (Rupees Ten) each and 

1,23,80,000 (One Crore Twenty Three Lakhs Eighty Thousand) Preference Shares of Rs. 10/- 

(Rupees Ten) each to Rs. 94,14,00,000/- (Rupees Ninety Four Crores Fourteen Lakhs Only) 

divided into 6,60,00,000 (Six Crores Sixty Lakhs) Equity Shares of Rs. 10/- (Rupees Ten) each 

and 2,81,40,000 (Two Crores Eighty One Lakhs Forty Thousand) Preference Shares of Rs. 10/- 

(Rupees Ten) each.” 

 

“RESOLVED FURTHER THAT pursuant to Section 13 and all other applicable provisions, 

if any, of the Companies Act, 2013, consent of the Shareholders of the Company be and are 

hereby accorded, for alteration of Clause V of the Memorandum of Association of the 

Company by the following new Clause V as under: 

 

V.  The Authorised Share Capital of the Company is Rs. 94,14,00,000/- (Rupees Ninety 

Four Crores Fourteen Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty Lakhs) 

Equity Shares of Rs. 10/- (Rupees Ten) each and 2,81,40,000 (Two Crores Eighty One 

Lakhs Forty Thousand) Preference Shares of Rs. 10/- (Rupees Ten) each. 

 



 

 

“RESOLVED FURTHER THAT Mr. Jasbir Singh and Mr. Sukhbir Singh, Directors of the 

Company be and are hereby severally authorized to file the required forms/returns with the 

Registrar of Companies and to do all such acts, deeds and things as may be necessary and 

expedient to give effect to this resolution.” 

 

8. To approve the appointment of Mr. Jasbir Singh (DIN: 01668231) as Managing 

Director of the Company 

 

To consider and, if thought fit, to pass with or without modification(s), the following 

resolution as a Special Resolution: 

 

“RESOLVED THAT pursuant to provisions of Sections 196, 197, 198 and 203 read with 

Schedule V and other applicable provisions, if any, of the Companies Act 2013, (including 

any statutory modifications or re-enactment(s) thereof, for the time being in force) and 

subject to any other approvals as may be required, the consent of the Members of the 

Company be and is hereby accorded to approve the appointment of Mr. Jasbir Singh as 

Managing Director of the Company for a period of 5 years from August 1, 2023 to July 31, 

2028 upon such terms and conditions, including remuneration as mentioned hereunder. 

 

Terms and conditions of the appointment of Mr. Jasbir Singh, Managing Director: - 

 

Total Salary (Including all allowances):  Rs. 20.00 Lakhs per month (w.e.f. 01.08.2023) 

 

Other Benefits and Perquisites are as under: 

 

Mr. Jasbir Singh shall also be entitled to an annual performance bonus as may be determined 

by the Board in terms of the Compensation Policy of the Company. 

  

Mr. Jasbir Singh shall be eligible for perquisites inclusive of residential accommodation, hard 

furnishings, use of cars provided and maintained by the Company, telephone/ Mobile at 

residence, club memberships or allowances in lieu thereof, medical reimbursement, medical 

and personal accident insurance, housing and personal loans, travel allowance, leave travel 

concession and other benefits in accordance with the scheme(s) and rule(s) applicable to the 

employees of the Company from time to time for the aforesaid perquisites and benefits. The 

perquisites shall be evaluated as per the Income Tax Rules, 1962 wherever applicable or at 

actual cost to the Company. 

 

Mr. Jasbir Singh shall also be eligible for retiral benefits like provident fund, superannuation 

and gratuity as per relevant policies / schemes / rules of the Company. He shall also be 

eligible for reimbursement towards business promotion expenses upto Rs. 10 Lakhs per 

month.  

 



 

 

In case the services of Mr. Jasbir Singh are terminated by the Company without any default / 

breach on his part, he shall be entitled to receive as termination allowance an amount equal 

to the salary, perquisites and benefits that he would have otherwise received for the 

remainder of his tenure, had the said services not been terminated. 

 

“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, 

deeds, matters and things and to execute any agreements, documents, instruments and 

writings as may be required, with power to settle all questions, difficulties or doubts that may 

arise in regard to the said appointment as it may in its sole discretion deem fit and to delegate 

all or any of its powers conferred herein to any director(s) and / or officer(s) of the Company 

to give effect to this resolution.” 

 

  

By Order of the Board of Directors 

For SAEL Industries Limited 

 

                                                                
                                  (Laxit Awla)         

Place: New Delhi                                                Director 

Date: 03.08.2023                                             DIN: 06976288 

 

NOTE: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A 

PROXY OR PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH 

PROXY NEED NOT BE A MEMBER OF THE COMPANY. PROXIES IN ORDER TO BE 

VALID AND EFFECTIVE MUST BE DELIVERED AT THE REGISTERED OFFICE OF 

THE COMPANY NOT LATER THAN 48 HOURS BEFORE COMMENCEMENT OF 

THE MEETING. THE PROXY FORM IS ENCLOSED. 

 

2. ALL DOCUMENTS REFERRED IN THE ACCOMPANYING NOTICE ARE OPEN FOR 

INSPECTION AT THE REGISTERED OFFICE OF THE COMPANY ON ALL 

WORKING DAYS BETWEEN 11:00 A.M TO 2:00 P.M UP TO THE DATE OF 

ANNUAL GENERAL MEETING, EXCEPT ON SUNDAYS AND OTHER HOLIDAYS. 

 

3. A MEMBER DESIROUS OF GETTING ANY INFORMATION ON THE ACCOUNTS 

OR OPERATIONS OF THE COMPANY IS REQUIRED TO FORWARD HIS/HER 

QUERIES TO THE COMPANY SO THAT THE REQUIRED INFORMATION CAN BE 

MADE AVAILABLE AT THE MEETING. 

  



 

 

 

Explanatory Statement under section 102 (1) of the Companies Act, 2013 to the 

accompanying notice. 

 

ITEM NO. 5 

 

Mr. Harbhajan Singh was appointed as an Additional Director with effect from 29th March, 2023, in 

accordance with the provisions of Section 161 of the Companies Act, 2013 read with the Articles of 

Association. Pursuant to Section 161 of the Companies Act, 2013, Mr. Harbhajan Singh holds office 

up to the date of ensuring Annual General Meeting of the Company. Mr. Harbhajan Singh is not 

disqualified from being appointed as Director in terms of Section 164 of Companies Act, 2013 and 

has given his consent to act as Director. 

 

The Board is of the view that the appointment of Mr. Harbhajan Singh as Independent Director is 

desirable and would be beneficial to the Company and hence it recommends the said Resolution No. 

5 for approval by the members of the Company. 

 

None of the Directors/Key Managerial Personnel of the Company/their relatives, except Mr. 

Harbhajan Singh himself, is in any way concerned or interested, in the said resolution.  

 

The Board recommends the said resolution to be passed as an ordinary resolution. 

 

ITEM NO. 6 

 

Mr. Inge Karsten Stoelen was appointed as an Additional Director with effect from 7th June, 2023, in 

accordance with the provisions of Section 161 of the Companies Act, 2013 read with the Articles of 

Association. Pursuant to Section 161 of the Companies Act, 2013, the Mr. Inge Karsten Stoelen holds 

office up to the date of ensuring Annual General Meeting of the Company. Mr. Inge Karsten Stoelen 

is not disqualified from being appointed as Director in terms of Section 164 of Companies Act, 2013 

and has given his consent to act as Director. 

 

The Board is of the view that the appointment of Mr. Inge Karsten Stoelen as Director is desirable 

and would be beneficial to the Company and hence it recommends the said Resolution No. 6 for 

approval by the members of the Company. 

 

None of the Directors/Key Managerial Personnel of the Company/their relatives, except Mr. Inge 

Karsten Stoelen himself, is in any way concerned or interested, in the said resolution.  

 

The Board recommends the said resolution to be passed as an ordinary resolution. 

  



 

 

ITEM NO. 7 

 

The present Authorised Share Capital of the Company stands Rs. 78,38,00,000/- (Rupees Seventy 

Eight Crores Thirty Eight Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty Lakhs) Equity 

Shares of Rs. 10/- (Rupees Ten) each and 1,23,80,000 (One Crore Twenty Three Lakhs Eighty 

Thousand) Preference Shares of Rs. 10/- (Rupees Ten) each. 

 

The Company is planning to issue Compulsory Convertible Preference Shares to meet the growing 

fund requirement of the Company. In order to expand the capital base, it is now proposed to increase 

the Authorised Share Capital from the existing limit of Rs. 78,38,00,000/- (Rupees Seventy Eight 

Crores Thirty Eight Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty Lakhs) Equity Shares of 

Rs. 10/- (Rupees Ten) each and 1,23,80,000 (One Crore Twenty Three Lakhs Eighty Thousand) 

Preference Shares of Rs. 10/- (Rupees Ten) each to Rs. 94,14,00,000/- (Rupees Ninety Four Crores 

Fourteen Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty Lakhs) Equity Shares of Rs. 10/- 

(Rupees Ten) each and 2,81,40,000 (Two Crores Eighty One Lakhs Forty Thousand) Preference 

Shares of Rs. 10/- (Rupees Ten) each. 

 

On increase of authorised capital, it would be necessary to amend Clause V of the Memorandum of 

Association. The Resolution seeks approval of Shareholders to increase the Authorised Share Capital 

and to amend the said Clause.  

 

The proposed increase of authorised share capital and consequent alteration of Memorandum of 

Association requires approval of the shareholders of the Company by way of Ordinary Resolution as 

set out in item no. 7 of the notice.  

 

A copy of Memorandum of Association of the Company duly amended will be available at the 

Registered Office of the Company for inspection during the office hours and copies thereof shall also 

be made available for inspection at the place of the meeting on the meeting day. 

 

None of the Directors/Key Managerial Personnel of the Company/their relatives, is in any way 

concerned or interested, in the said resolution.  

 

The Board recommends the said resolution to be passed as an ordinary resolution. 

 

ITEM NO. 8 

 

The Board has appointed Mr. Jasbir Singh as Managing Director of the Company for the period of 5 

years commencing from August 1, 2023 to July 31, 2028 in its meeting held on 25th July, 2023, 

subject to the approval of Members of the Company in the general meeting. 

 

Mr. Jasbir Singh is having more than 25 years of experience in various domains specially in the field 

Renewable Power Business. Therefore, after considering his knowledge of various aspects relating 



 

 

to the Company’s affairs and long business experience, the Board of Directors is of the opinion that 

for smooth and efficient running of the business, the services of Mr. Jasbir Singh should be available 

to the Company. 

 

In accordance with the provisions of Sections 196, 197 & other applicable provisions of the 

Companies Act 2013, read with Schedule V to the said Act, the proposed appointment and the terms 

of remuneration payable to Mr. Jasbir Singh requires approval of members by passing Special 

Resolution. Hence, the members are requested to pass the Special Resolution accordingly. 

 

None of the Directors/Key Managerial Personnel of the Company/their relatives, except Mr. Jasbir 

Singh himself, is in any way concerned or interested, in the said resolution.  

 

The Board recommends the Resolution at Item No. 8 for approval of the Members. 

 

By Order of the Board of Directors 

For SAEL Industries Limited 

 

                                    
                          (Laxit Awla)         

Place: New Delhi                                                  Director 

Date: 03.08.2023                                                           DIN: 06976288 

  



 

 

 

ATTENDANCE SLIP 

1ST ANNUAL GENERAL MEETING – 3RD AUGUST, 2023 

 

 

Registered Folio No./DP ID No./Client ID No.: 

 

             

 

Number of Shares held: 

        

 

I certify that I am a member/proxy/authorised representative for the member of the Company. 

 

I hereby record my presence at the 1st Annual General Meeting of the Company to be held at A-3, First 

Floor, Green Park Main, New Delhi-110016 on Thursday, 3rd August, 2023 at 12:00 noon 

 

 

 

 

.........................................................                                                                     ........................................................  

Name of the member/proxy                                                                                     Signature of the member/proxy 

(in BLOCK Letters) 

 

Note:  

 

1. Shareholders/Proxy holders wishing to attend the meeting should bring the duly filled attendance slip 

for the meeting. 

 

 

 

 

 

 

 

  



 

 

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] 

 

1ST ANNUAL GENERAL MEETING – 3RD AUGUST, 2023 

 

 

 

 

 

 

 

I/We, being the member(s) of ........................................... shares of the above named Company, 

hereby appoint: 

 

1. Name: ……………................................ 

    Address:............................................... 

    E-mail Id:................................................... 

    Signature: ………....................................., or failing him/her 

 

2. Name: …………….................................... 

    Address:.................................................... 

    E-mail Id:................................................... 

    Signature: ………...................................... 

 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at 1st Annual General 

Meeting of members of the Company, to be held on Thursday, 3rd August, 2023 at 12:00 noon at A-

3, First Floor, Green Park Main, New Delhi-110016 and at any adjournment thereof in respect of such 

resolutions as are indicated below: 

 

Resolution No. Description of Resolution Vote (optional see Note 2) 

(Mention number of shares) 

Ordinary Business For Against Abstain 

1. To receive, consider and adopt the Audited 

Financial Statements of the Company for the 

Financial Year ended 31st March, 2023, together 

with the Reports of Board of Directors and 

Auditor’s thereon. 

   

2. To consider & appoint Director in place of Mr. 

Sukhbir Singh (DIN: 01785240), who retires by 

   

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



 

 

rotation and being eligible offers himself for re- 

appointment. 

3. To re-appoint Walker Chandiok & Co LLP as a 

Joint Statutory Auditors. 

   

4. To re-appoint G D Singhal & Associates as a 

Joint Statutory Auditors. 

   

Special Business    

5. To regularize the appointment of Mr. 

Harbhajan Singh (DIN: 02922092) as a Director 

(Non-Executive & Independent) of the 

Company. 

   

6. To regularize the appointment of Mr. Inge 

Karsten Stoelen (DIN: 10192304) as Director 

(Non-Executive) of the Company 

   

7. To increase the Authorised Share Capital and 

consequent alteration of Memorandum of 

Association of the Company 

   

8. To approve the appointment of Mr. Jasbir Singh 

(DIN: 01668231) as Managing Director of the 

Company. 

   

  

 

Signed this …............ day of…….................2023 

 

 

Signature of Shareholder:..................................................... 

 

Signature of Proxy holder(s):................................................ 

 

 

Note:  

 

1. This form of proxy in order to be effective should be duly completed and deposited at the 

Registered Office of the Company, not less than 48 hours before the Annual General Meeting. 

 

2. If you leave the “for”, “against”, “abstain” column blank against any or all of the resolutions, your 

proxy will be entitled to vote in the manner as he/she may deem appropriate. 

  

 

Affix 

Revenue  

Stamp of Rs.1 



 

 

 

Route Map: 

 

 
 



 

 

 

DIRECTORS’ REPORT 

Dear Shareholder(s), 

 

Your Directors are pleased to present the 1st Directors’ Report along with the audited Financial 

Statements of your Company for the period ended March 31, 2023. 

 

1. FINANCIAL PERFORMANCE 

 

The Audited Financial Statements of your Company as on March 31, 2023, are prepared in 

accordance with the relevant applicable Ind AS and the provisions of the Companies Act, 2013. 

 

The summarized financial highlight is depicted below: 

(Rs. In million) 

Particulars 

Consolidated  Standalone 

2022-2023 2022-2023 

Revenue and Other Income 3981.23   9.21 

Profit / (Loss) before 

Depreciation, Interest and Tax & 

Exceptional items 

 1302.22 (222.93) 

Finance Costs  983.41 13.61  

Depreciation and Amortisation  1525.20  - 

Exceptional item  -  - 

Profit/(Loss) before Tax  (1206.39)  (209.32) 

Less : Provision for Tax & 

(deferred tax assets) 
(360.21)  (60.95)  

Profit/(Loss) for the period from 

continuing operations 
 (846.17) (148.36)  

Profit (loss) from discontinuing 

operation 
495.51 - 

Other Comprehensive Income  (0.08) -  

Total Comprehensive 

Income/(Loss) for the period 

attributable to shareholders of the 

Company 

 (350.73)  (148.36)  

  

 

 



2. RESULT OF OPERATIONS AND THE STATE OF AFFAIRS:  

 

Your Company was incorporated on 25th April, 2022, with the object of develops, builds, owns, 

operates, and maintains utility-scale grid-connected Solar and Waste to Energy projects through 

its subsidiary companies. Your Company has focused on decarbonization of power generation and 

is helping India meet its sustainability goals.  As on 31st March 2023, the SAEL group has 

contracted solar capacity of 712.13 MW and also setup 150 MW solar PV Module assembly plant 

scalable to 300 MW. Further, as on 31st March 2023, the SAEL has a total WTE capacity of 165.5 

MW across 11 projects including operating WTE capacity of 65.5 MW and additional 100MW of 

Waste to Energy capacity is in Under-construction phase.   

 

The Company is targeting to achieve 3000 MW renewable energy capacity by the end of financial 

year 2023-24.  

 

3. SHARE CAPITAL 

 

Authorised Share Capital: 

 

During the period under review, the Company has increased its authorised share capital in the 

following manners:  

 

1. From Rs. 100,000/- (Rupees One Lac Only) divided into 10,000 (Ten Thousand) Equity 

Shares of Rs. 10/- (Rupees Ten each) to Rs. 66,00,00,000/- (Rupees Sixty Six Crore Only) 

divided into 6,60,00,000 (Six Crore Sixty Lakh) Equity Shares of Rs. 10/- (Rupees Ten) each 

in the Extra-Ordinary General Meeting of members held on 30th April, 2022. 

 

2. From Rs. 66,00,00,000/- (Rupees Sixty Six Crore Only) divided into 6,60,00,000 (Six Crore 

Sixty Lakh) Equity Shares of Rs. 10/- (Rupees Ten) each to Rs. 78,38,00,000/- (Rupees 

Seventy Eight Crore Thirty Eight Lakhs Only) divided into 6,60,00,000 (Six Crore Sixty 

Lakh) Equity Shares of Rs. 10/- (Rupees Ten) each and 1,23,80,000 (One Crore Twenty 

Three Lakhs Eighty Thousand) Preference Shares of Rs. 10 (Rupees Ten) each in the Extra-

Ordinary General Meeting of members held on 24th January, 2023. 

 

At present Authorised Share Capital of the Company is Rs. 78,38,00,000/- (Rupees Seventy Eight 

Crore Thirty Eight Lakhs Only) divided into 6,60,00,000 (Six Crore Sixty Lakh) Equity Shares of Rs. 

10/- (Rupees Ten) each and 1,23,80,000 (One Crore Twenty Three Lakhs Eighty Thousand) 

Preference Shares of Rs. 10 (Rupees Ten) each. 

 

Paid-up Share Capital: 

 

During the period under review, the Company has increased its paid-up share capital in the 

following manners:  



1. The Company has allotted 46122097 Equity Shares on preferential basis in the meeting of 

Board of Directors held on 04th July, 2022 to the shareholders of SAEL Limited and becomes 

the holding company of SAEL Limited; and  

 

2. The Company has allotted 100 Equity Shares & 8139900 Compulsory Convertible 

Preference Shares (CCPS) on private placement basis in the meeting of Board of Directors 

held on 17th February, 2023.  

 

At present the Paid up share capital of the Company is Rs. 54,26,90,970/- (Rupees Fifty Four Crores 

Twenty Six Lakhs Ninety Thousand Nine Hundred Seventy only) divided into 4,61,29,197 (Four 

Crores Sixty One Lakhs Twenty Nine Thousand One Hundred Ninety Seven only) Equity Shares of 

Rs. 10 each & 81,39,900 Compulsory Convertible Preference Shares (CCPS) of Rs. 10 each. 

 

4.  DIVIDEND 

 

The Board of Directors (“Board”), after considering holistically the relevant circumstances and 

keeping in view the tremendous growth opportunities that your Company is currently engaged 

with, has decided that it would be prudent not to recommend any dividend for the financial year 

2022-23. 

 

5. GENERAL RESERVE 

                                                                                                                                                                                   

During the financial year 2022-23, no amount is transferred to the General Reserve. 

 

6. PUBLIC DEPOSITS 

                                                                                                                                                                                       

Your Company has not accepted any deposits within the meaning of Section 73 of the Companies 

Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014. 

 

7. CHANGE IN THE NATURE OF BUSINESS 

 

There is no change in the nature of business of the Company, during the period ended 31st March, 

2023. 

 

8. DETAILS OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES  

 

As on March 31, 2023 your Company has 1 (One) subsidiary company & 22 (Twenty Two) step 

down subsidiaries and the Company does not have any Associate & Joint Venture as on 31st March, 

2023. 

 

The details of subsidiaries are given below:  

 

 



S. 

No. 

Company Name CIN % of 

controlling 

  Subsidiary Company     

1 SAEL Limited U40101PB1999PLC023197 100% 
 

Subsidiary Companies of SAEL 

Limited 

    

1 Canal Solar Energy Private Limited U40300PB2017PTC045990 100% 

2 Jasrasar Green Power Energy Private 

Limited 

U40100PB2022PTC055138 100% 

3 KTA Powers Private Limited U40100DL2020PTC374837 100% 

4 Laxjeet Renewable Energy Private 

Limited 

U40300PB2016PTC045339 100% 

5 Native Power Private Limited U74999PB2020PTC051112 100% 

6 SAEL Engineering Private Limited  U29300PB2021PTC053089 100% 

7 SAEL EV Infra Private Limited U35923PB2020PTC051902 100% 

8 SAEL Kaithal Renewable Energy Private 

Ltd.  

U40107PB2021PTC053197 100% 

9 SAEL Power Private Limited U74110PB2018PTC047539 100% 

10 SAEL RE Power Private Limited U40108PB2022PTC055361 100% 

11 SAEL Solar India Private Limited U40300PB2018PTC047497 100% 

12 SAEL Solar Mfg. Private Limited U31909PB2022PTC055360 100% 

13 SAEL Solar Solutions Private Limited U40106PB2022PTC055363 100% 

14 Sardarshahar Agri Energy Private Limited U40107PB2022PTC055137 100% 

15 Sunfree Energy Private Limited U40107DL2018PTC337346 100% 

16 Sunfree North East Renewable Energy 

Pvt. Ltd. 

U40106PB2020PTC051164 100% 

17 Sunfree Paschim Renewable Energy Pvt. 

Ltd. 

U40106PB2020PTC051175 100% 

18 TNA Renewable Energy Private Limited U40100DL2020PTC375171 100% 

19 Universal Biomass Energy Private Limited U40100PB2005PTC028850 100% 

20 Urjanidhi Solar Private Limited U40106PB2018PTC048731 100% 

21 VCA Power Private Limited U40106PB2020PTC051884 100%  
Subsidiary Companies of Universal Biomass Energy Private 

Limited 

 

1 Chattargarh Renewable Energy Private 

Limited 

U40200PB2022PTC055150 100% 

 

9. STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL 

STATEMENT OF SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES 

 

The performance and financial position of each of the subsidiary Company for the period ended 

31st March, 2023 in the prescribed format AOC-1 is attached as “Annexure A” to this Report. 



10. MATERIAL CHANGES 

 

There are no material changes affecting the affairs of the Company since the date of Balance Sheet 

and up to the date of this report. 

 

11. MANNER IN WHICH FORMAL ANNUAL EVALUATION HAS BEEN MADE BY THE 

BOARD OF ITS OWN PERFORMANCE AND THAT OF ITS COMMITTEE AND 

INDIVIDUAL DIRECTOR 

 

The Board of directors of the Company has evaluated its own performance and the performance of 

its committee and individual directors on various set parameters. The policy on Nomination & 

Remuneration for Directors, Key Managerial Personnel (KMP) and senior management and other 

employees contains the methodologies of evaluation criteria. The Board found its own 

performance and performance of each director individually and of its committee satisfactory. 

 

12.  DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Pursuant to the requirement of section 134 (5) of the Companies Act, 2013, and based on the 

representations received from the operating management, the directors hereby confirm that: 

 

(i) In the preparation of the annual accounts for the period ended 31st March, 2023, the applicable 

accounting standards have been followed and there are no material departures; 

 

(ii) They have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company at the end of the period and of the profit of the Company for the 

period; 

 

(iii) They have taken proper and sufficient care to the best of their knowledge and ability for the 

maintenance of adequate accounting records in accordance with the provisions of the Companies 

Act, 2013. They confirm that there are adequate systems and controls for safeguarding the assets 

of the Company and for preventing and detecting fraud and other irregularities; 

 

(iv) They have prepared the annual accounts on a going concern basis. 

 

(v) They have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and are operating effectively; and 

 

(vi) They have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems are adequate and operating effectively. 

 

 

 

 



13. DECLARATION BY INDEPENDENT DIRECTORS 

 

The Independent Directors have confirmed that they meet the criteria of ‘Independence’ as 

stipulated under Section 149 (6) of the Companies Act 2013. 

 

14. AUDITORS 

 

During the period ended on 31st March 2023, M/s. Varinder Mohan Singhal & Associates, 

Chartered Accountant has appointed as First Auditor of the Company in the Board Meeting held 

on 6th May, 2022 and they resigned from the post of Statutory Auditors dated 17th April, 2023. 

Thereafter, M/s G.D. Singhal & Associates, Chartered Accountant has appointed as Statutory 

Auditors of the Company to fill the casual vacancy and M/s. Walker Chandoik & Co. LLP, Chartered 

Accountant has appointed as Joint Statutory Auditors of the Company for the FY 2022-23 in the 

meeting of Members of the Company held on 20th April, 2023. 

 

The Statutory Auditors have confirmed that they are not disqualified to continue as Statutory 

Auditors and are eligible to hold office as Statutory Auditors of your Company. 

 

15. AUDITORS' REPORT 

 

The Auditors' report on audited financial statements for the period ended 31st March, 2023 does 

not contain any qualifications, reservation and reverse marks. 

 

16. REPORTING OF FRAUDS BY AUDITORS 

 

During the financial year 2022-23, the Statutory Auditors have not reported any instances of fraud 

committed against the Company by its officers or employees to the Board under Section 143(12) 

of the Companies Act 2013. 

 

17. SECRETARIAL AUDITOR 

 

The Company has not fall in the criteria under the provisions of Section 204 of Companies Act, 

2013, therefore Secretarial Audit is not applicable on the Company for the FY 2022-23. 

 

18. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

As of March 31, 2023, your Company’s Board had 4 members comprising of 3 (Three) Executive 

Directors & 1 (One) Non-Executive Independent Director. 

 

In accordance with the provisions of Section 152 of the Act, read with rules made thereunder and 

Articles of Association of the Company, Mr. Sukhbir Singh (DIN: 01785240) is liable to retire by 

rotation at the ensuing Annual General Meeting (AGM) and being eligible offers himself for re-

appointment.  

 



During the financial year 2022-23, Mr. Harbhajan Singh was appointed as an Additional Director 

(Non-Executive & Independent) of the Company with effect from 29th March, 2023 and his 

appointment will regularise by the members in the ensuing Annual General Meeting. 

 

The details of Directors as on date of Board report are given below: 

 

SI. 

No. 

Name of Director  Designation Date of Appointment Date of 

Resignation 

1. Mr. Jasbir Singh Director 25/04/2022 N.A. 

2. Mr. Sukhbir Singh Director 25/04/2022 N.A. 

3. Mr. Laxit Awla Director 25/04/2022 N.A. 

4. Mr. Harbhajan Singh Additional 

Director 

29/03/2023 N.A. 

5. Mr. Inge Karsten Stoelen Additional 

Director 

07/06/2023 N.A. 

 

19. NUMBER OF MEETING OF BOARD OF DIRECTORS 

 

15 (Fifteen) meetings of Board of Directors of the Company were held during the financial year 

2022-23 and the Company has complied with all applicable Secretarial Standards in respect of 

meeting of Board of Directors. 

 

20. ANNUAL RETURN 

 

Annual return of the Company will be uploaded on the company website www.sael.co as per 

statutory requirement. 

  

21. ENVIRONMENTAL & CONSERVATION OF ENERGY, TECHNOLOGY 

ABSORPTION  AND FOREIGN EXCHANGE EARNING/OUTGO 

 

The information on conservation of energy, technology absorption and foreign exchange earnings 

and outgo stipulated under Section 134(3)(m) of the Companies Act, 2013 read with rule 8 of the 

Companies (Accounts) Rules, 2014, is annexed as “Annexure-B”. 

 

22. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 

The Company has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 

in respect of loans, investments, guarantees and security. 

 

23. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 

FINANCIAL STATEMENTS 

 

The Company has in place proper and adequate internal control systems commensurate with the 

nature of its business, size and complexity of its operations. Internal control systems comprising 

http://www.sael.co/


of policies and procedures are designed to ensure liability of financial reporting, timely feedback 

on achievement of operational and strategic goals, compliance with policies, procedure, applicable 

laws and regulations, and that all assets and resources are acquired economically, used. 

 

24. COST RECORD 

 

The provision of Cost Record as per section 148 of the Companies Act, 2013 is not applicable to the 

Company for the FY 2022-23. 

 

25. CORPORATE SOCIAL RESPONSIBILITY 

 

During the financial year 2022-23, provisions with respect to the constitution of Corporate Social 

Responsibility committee under Section 135 of the Companies Act, 2013 is not applicable to the 

Company. Therefore, Corporate Social Responsibility clause is not applicable for the FY 2022-23. 

 

26. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

 

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a 

policy on prevention, prohibition and redressal of sexual harassment at workplace in line with the 

provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 and the Rules thereunder. During the Financial Year 2022-23, the Company 

has received zero complaints of sexual harassment. 

 

27. DISCLOSURE OF REMUNERATION OF EMPLOYEES COVERED UNDER RULE 5(2) 

OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 

PERSONNEL) RULES, 2014: 

 

During the financial year 2022-23, the above clause is not applicable to the Company. 

 

28. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

All related party transactions that were entered into during the period ended 31st March, 2023 

were on an arm’s length basis and were in the ordinary course of business. Therefore, the 

provisions of Section 188 of the Companies Act, 2013 were not attracted. Further, there are no 

materially significant related party transactions during the period under review made by the 

Company with Promoters, Directors, or other designated persons which may have a potential 

conflict with the interest of the Company at large. Thus, disclosure in Form AOC-2 is not required. 

However, the disclosure of transactions with related party for the period, as per Ind AS-24 Related 

Party Disclosures is given in the Financial Statement of the Company as on 31st March, 2023. 

  



29. RISK MANAGEMENT 

 

Your Company also has a Risk Management Framework in place covering all critical areas of 

operation. This framework is reviewed periodically keeping in mind the business dynamics and 

external environment and provides the guidelines for managing the various risks across the 

business. 

 

30. VIGIL MECHANISM 

 

The Board has, pursuant to the provisions of Section 177(9) of the Companies Act, 2013 read with 

Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014 has established a Vigil 

Mechanism. 

 

The Company believes in the conduct of the affairs of its constituents in a fair and transparent 

manner by adopting highest standards of professionalism, honesty, integrity and ethical 

behaviour.  

 

The Policy has been framed with a view to provide a mechanism, inter alia, enabling stakeholders 

including Directors, individual employees of the Company and their representative bodies, to 

freely communicate their concerns about illegal or unethical practices and to report genuine 

concerns or grievances as also to report to the management concerns about unethical behaviour, 

actual or suspected fraud or violation of the Company’s Code of Conduct. 

 

31. AUDIT COMMITTEE 

 

During the financial year 2022-23, provisions with respect to the constitution of Audit Committee 

under Section 177 of the Companies Act, 2013 is not applicable to the Company. 

 

32.  NOMINATION & REMUNERATION COMMITTEE 

 

During the financial year 2022-23, provisions with respect to the constitution of Nomination & 

Remuneration Committee under Section 178 of the Companies Act, 2013 is not applicable to the 

Company. 

 

33. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS, COURT AND TRIBUNALS 

 

No significant and material order has been passed by the regulators, court and tribunals impact 

the going concern status and Company’s operation in future. 

  



34. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR 

 

Neither any application was made nor any proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 (31 of 2016) during the financial year. 

 

35. DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE 

AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE 

TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS 

 

As Company has not done any one-time settlement during the period under review hence no 

disclosure is required. 

 

36. ACKNOWLEDGEMENT 

 

The relations between the employees and the management have remained cordial during the 

period, and the Directors wish to place on record their appreciation, co-operation and support from 

employees at all levels. 

 

By Order of the Board 

 

For SAEL Industries Limited 

  

               
Jasbir Singh            Sukhbir Singh 

(Director)            (Director)    

DIN- 01668231                  DIN- 01785240 

 

Date: August 3, 2023  

Place: Delhi 

  



Annexure-A 

Part “A”: Subsidiaries 

(Information in respect of each subsidiary to be presented with Rs. in Million) 
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1. Names of 

subsidiaries which are 

yet to commence 

operations : NA  

             

 

 

By Order of the Board 

 

For SAEL Industries Limited 

  

                                     
Jasbir Singh            Sukhbir Singh 

(Director)            (Director)    

DIN- 01668231                  DIN- 01785240 

 

Date: August 3, 2023  

Place: Delhi 

 

  



ANNEXURE – B 

 

Information under Section 134(3)(m) of the Companies Act, 2013 read with rule 

8(3) of the Companies (Accounts) Rules, 2014 and forming part of the Report of the 

Directors 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

A. Conservation of Energy: 

 

(i) Steps taken or impact on conservation of energy: 

 

• Your Company along with its subsidiaries is engaged in the business of EPC and 

generation of energy using Waste to Energy and Solar energy. 

 

• Your Company has introduced several initiatives which include development of 

semi-automatic module cleaning system, which helped for 99% less Fresh Water 

consumption per unit of generation. Pipeline with booster pumps installed all 

across the plant layouts to ensure faster cleaning of modules We have Dedicated 

team for regular cleaning of module to ensure optimum generation. 

 

• Our plants are connected with state transmission utilities through dedicated lines 

and not through shared lines or connected to distribution feeder sub stations, this 

leads to minimum grid downtime. 

 

• Developed solar weather resource prediction intelligence for longer-term decision-

making leveraging complex physical, statistical and hybrid models. 

 

• Driven better inventory management, improved man-power utilization, increased- 

uptime of the plants using predictive & prescriptive Artificial Intelligence / 

Machine Learning models. 

 

ii) Steps taken by the company for utilizing alternate sources of energy: 

 

Your Company is already engaged in the business of generation of energy using waste to 

energy and solar energy and thereby using eco-friendly source of generation of energy. 

 

  



(iii) Capital investment on energy conservation equipment: 

 

Since the plants of the Company are connected with state transmission utilities, the 

Company is not required to conserve the energy generated out of the power plants. 

 

B. Technology Absorption: 

 

Efforts made towards technology absorption: 

 

• We have an experience in-house technology, design and engineering team which 

constantly evaluates the technological advancements in all major equipment 

contained in a Solar and waste to energy plants. With this combination, we are able 

to use cutting edge commercialized technologies in our plants and these are 

designed to provide maximum performance for the invested capital. We are 

committed to IFC Standards during construction and operations of all the projects. 

 

• We have been experimenting with our value engineering approach to make our 

projects more economically viable to improve efficiency, plant availability and 

output and, as a result, profitability. 

 

• Your company has an in-house EPC arm which enables it to design and construct 

projects at lowest cost, achieves optimum plant designs and saves margins made in 

outsourcing EPC to other players. 

 

• Your company is entering into Solar PV Module assembly unit with an envisaged 

capacity of 300MW plant which will have the capacity to produce a variety of 

modules ranging from 330Wp 540 Wp. 

 

• The entire portfolio has been monitored by the in-house team of plant technicians, 

engineers and subject matter experts. A renewable power plant may on the face of 

it seem simple to operate, the sun shines and the power is generated but the 

challenge lies in how deep and granule the data monitoring & analysis can go so as 

to pick up the smallest possible fault, in the generating component and rectify them 

on time so that the plant keeps operating at the most optimal level possible every 

single day. 

 

• Daily, Weekly and Monthly monitoring tests for preventive maintenance of all 

plant equipment including electrical / mechanical / other to improve plant 

availability. 

 



• Dedicated Engineer for regular monitoring of transmission line from plant to sub 

station to avoid any grid failure due to TL related issues. 

 

• Continuous Monitoring of plant performance through SCADA and online 

monitoring system both at site and HO. 

 

• Your company has partnered with reputable suppliers like Canadian Solar, ABB, 

Hitachi, Renesola, etc. for the solar modules and invertor supply. 

 

• The investment in high quality supplier technology ensures longer life and optimal 

performance of the projects. 

 

• The Waste to energy plant generation takes place in a controlled environment and 

the controlled paddy straw disposal helps reduce deterioration of soil and quality. 

 

• The Company is effectively utilizing paddy straw in operating Waste to Energy 

plants, thereby providing a better alternative to burning of Agri residue. 

 

• We have partnered with global technology suppliers such as BWSC to develop 

waste to energy technology for Indian conditions. 

 

• Our boilers are optimized to deliver; maintain high boiler and steam efficiency, low 

maintenance and operation costs. 

 

• The ultimate beneficiary through lower pollution levels, sustainable power 

generation, rural employment and skill development. 

 

• Our waste to energy plants are equipped with latest air-cooled boilers instead of 

more common water-cooled boilers.  

 

In case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year): Not Applicable 

 

Expenditure incurred on Research and Development: Not Applicable 

 

C. Foreign Exchange earnings & outgo: 

(Rs. In million) 

Particulars FY 2022-23 

Earnings - 

Outflows 88.54 



By Order of the Board 

 

For SAEL Industries Limited 

  

                                         
Jasbir Singh            Sukhbir Singh 

(Director)            (Director)    

DIN- 01668231                  DIN- 01785240 

 

Date: August 3, 2023  

Place: Delhi 

 





















































































































































SAEL lnduslrics Limikd 
CIN -U40l06PB20ZlrLC055755 
Noll's to Special Purpose Consolidntl'd Fln:,ncial S(ah�ml'nls ro1 lhc period endt>d 31 l\'lnrch 2023 
(All m1101111ts ill R.,· mi/limn, 1mles.,· 11tlw1 u i.H' l'/fllf'd) 

52 fj) Ad1l11fn111.1I rnm111iilf\ <JJ.,t;IP�-111·1·, 

,1) The Group has not bL•cu <lcl'l.lJl•t.l a 'Will/UJ Dcfaulld by :rny OOnk 01 1"111a11L"iaJ i11slilulio11 (;1s t.ldincd 1111t.lc1 lhc CompaniL·s Acl, 201 )) ur rnnsor1ium lhl!rcof, i11 an.:on.lancc with Ilk.' guitlc1im:s 011 wilful tkf:u,1tc1 issuct.l 
by 1h1..· Reserve flank of India 

b) The Group ht1s 11ut cnh.:rcJ in1�1 :1ny tr.ins<1ction which hus no1 been 

,

c,:onkLI in 1hc buuks of account, 1har h.is been surrL·11Jcn:LI 01 disdosc<l as im.:omc during the pcriml in the tax <1sscssmc11ts under thL• lnco1m: T:i:-c 
Act, 1961 (such us. scnrd1 oi s111 vcy 01 uny olhc1 rclc\ant provisions urthc 1111:umc Tux Acl. 1961 J 

e) The Group h;1s nut traded m invesh:d in cryptu nllTcncy m virtual currcnL")' during the period 
d) The Group dLteS not have any bcnami propc11y anti no proceedings ha,c been initiated or r,cnLling against the g1oup for holJing uny bcmuni propcrt)' under the Bcm1mi Tnmsaclions (Prohibitions) Act. 19NH (45 or 

1988) and the rules made Lhc1eu11der 
c) The G1ouri docs 1101 lm\·c a11y 11:111sactio11s with corr111tmics suud, ull t111lh.!1 Scctiu11 241-1 uf the Cu,n11.inii.:.� A.:.t, '.!0 I) or -'Ce Lion 560 ofCompunic.1 Act, 1956 
I) The entities in 1hc Group has complied with numbc, of layers p1c�1ibed umJc1 clause (M7) of section 2 of the Acl read wi1h Comp,mics (Restriction on number of Layers) Rules, 2017 
[!) The Group h.:lr. adopted cma mod�l for i1, prope1ty, plant and cquipmcnl (indudinl( 1 ight-of-use A��r\,;) Hrurr, crnnp has 1101 nwnlur.c1 ils prnpe1ly, plBnl amt cqlJipment du1ini: 1he cm�nt 01 p1e\'ious period:;,
h)  TI\C Group tu1 entered into a scheme of1mngcmcnt. The accounting impact orthc same is dcic:rihod in le 48 and the effect of such Sd1cmc of Arrangement has been

accou111ed for in the books of account of[trO,cmp 'in accordance with the Scheme' and 'in 1KCnrM11ccwith accounting standards'. 

cm Cnpll11I llf"Hn,•11nlJlS1Cfo11 Jrnd St1c«1oitiott (tfllSA & Soni 111!0 lr11ldl11g t"•Ult(IIJIIY 

During the year ended 31 Mmch 2023, all the shareholders of SAEL LirniLcd, contributed their shares in a partnership tim1, 1-ISA & Sons and lolcr on, HSA & Sons got succeeded in SAEL lnduslrics Limilcd by 
entering into a :c.uecession ag1 cement Pur:c.u:mt to the succession, SAEL lnJust1 iL'S Limited bL·camc the I lolding Company of the SAEL Limited from 04 July 2022. As per management assessment supported by 
legal opinion, there is no tax implic.:alion on account such capital re-m£illli:t:a1ion in the hands of SJ\ EL Industries Limited as per relevant provisions of the Income Tax /\ct 
Accounting of succc.-.sion of IlSA & So� into I lolding Cump1my 
(i) The assels and liahili1ies pe1taining lo 1he HSA & Sons arc recorded at 1heir 1espec1i,e canying values in Holding Comp;my .JS appearing in lhe hooks oClhe HSA & Sons 

(ii) 111c Comp,my issued 46,122.097 equity shares of Rs 10 cad1111:. premium of Rs 140 to the partners off (SA & Suns <1gainst shares held byth�"nl in the SAEL Limited 
(iii) Tlte :c.lure cai,ital accounl and secu1 itics premium lms bt:en c1 et.Ii led \\ ilh tile c1gg1egate face value or the shares issued lo lhe shareholt.lcr. i i,rn.,;uant to Lhe Capital Re-01ganisution anLI Lhe diffen:nce has been 

accounlcd in Cnpital Rcsc1 vcs 
Particulars 
f'rm'iirh·rntinn lnm�fi�rr�rl 
Canyinlt ;1mounl ufidcntifiablc net ns�ets 
Capitol rcsc1,1l'li 

Au1rt1U1I 

6,91' ll 
6,Kl?.00 
(JODI) 

The reserves, adjusted fo1 cquily sha1c cipit,11 and secudlics premium, hnvc been 11:coulcd in the srccial pu,i,ose consoliJ:ucd limmcial statemenls ofthe Holdmg Company m the same fo1m in which lhcy :ippe.tred in 
the financial statements of the S/\EL Limited 

As per our rep on of even dale a ti ached 

For Wnlker Ch:rndiolt & Co LLr 
Churleret.l Accounlanls 
Firm's Registration No; no I 076N/N500013 

Tnrun Gu 
Partner 
Membcrshi 'Hl92 

rl"ce: Ne\\ 
Date: 14 Q .z.-

01( 

�EO � 

For G.D. Singhal & Associates 
Cha11ered AccounlunL-. 
I 1rm'A l�ccr�·1rn1ion Nn O I 

\ '

Gagan Deep Singha! 
Partner 
Membership No 098947 

Date: 14 Octohct· 2025 

For nnd on behalr o1 the Boni d or Direelors 

.-� ,

,

, •• "'£:_"' .ill � 
Managing Director• 
DIN-0l66K23I 

Place: New Delhl 
Date: 14 October 2025 

�o�(umar 
ChiefFin:rncial Officc1 
PAN: APNPK8847H 

Phtcc: New Delhi 
Date: 14 Octobt!r 202S 

Dircctoi 
DIN- 01785240 

rlace: New Delhi 
llatc: 14 October 2025 

� 
VisludCari;: 
Company Sccrclary 
Membc1ship No F6867 

Pl1tcc: New Delhi 
Date: 14 Octobel' 2025 








































































