
 

 

 

 

 

Annual Report 2023-24 



 

Notice for second Annual General Meeting 

 

Shorter Notice is hereby given that the 2nd Annual General Meeting of the Members of M/s SAEL 

Industries Limited shall be held on Friday, August 23, 2024, at 05.50 P.M. through Video 

Conferencing / Other Audio-Visual Means (“VC / OAVM”’), at 3rd Floor, Aerocity Wordmark 1, 

New Delhi-110037 (deemed venue) to transact the following businesses: - 

 

ORDINARY BUSINESS: 

 

1. To consider and adopt (a) the audited Standalone Financial Statement of the Company for 

the financial year ended March 31, 2024, and the reports of the Board of Directors and 

Auditors thereon and (b) the audited consolidated Financial Statement of the Company for 

the financial year ended March 31, 2024, and the report of Auditors thereon  

 

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

as an Ordinary Resolutions: 

 

(a) “RESOLVED THAT the audited Standalone Financial Statement of the Company for the 

financial year ended March 31, 2024, and the reports of the Board of Directors and Auditors 

thereon laid before this meeting, be and are hereby considered and adopted.” 

 

(b) “RESOLVED THAT the audited consolidated Financial Statement of the Company for the 

financial year ended March 31, 2024, and the report of Auditors thereon laid before this 

meeting, be and are hereby considered and adopted.” 

 

2. To appoint a Director in place of Mr. Laxit Awla (DIN: 06976288), who retires by rotation, 

and being eligible, offers himself for re- appointment 

 

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

as an Ordinary Resolution: 

 

“RESOLVED THAT Mr. Laxit Awla, (DIN: 06976288), who retires by rotation and being 

eligible be and is hereby re-appointed as Director of the Company whose office shall be liable to 

retirement by rotation.” 

 

SPECIAL BUSINESS: 

 

3. To appoint Mr. Bjornar Baugerud (DIN 10528247) as Director not liable to retire by 

rotation 

 

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

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 152, 161 and other applicable 

provisions, if any, of the Companies Act, 2013 (‘the Act’) read with the Companies (Appointment 

and Qualifications of Directors) Rules, 2014 (including any statutory modification(s) or reenactment 

thereof for the time being in force) and Articles of Association of the Company, Mr. Bjornar Baugerud 

(DIN 10528247) who was appointed as an Additional Director of the Company with effect from May 



06, 2024 and who holds office up to the date of this Annual General Meeting of the Company, be and 

is hereby appointed as a Director (category non-executive) of the Company with immediate effect 

not liable to retire by rotation. 

 

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

be and are hereby authorized to do all such acts, deeds, matters and things including signing and 

filing required e-forms to be filed with the Registrar of Companies to give effect to the above 

resolution.” 

 

4. To appoint Mr. Oistein MagnarAndresen (DIN 00521028) as Director of the Company not 

liable to retire by rotation  

 

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

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 152, 161 and other applicable 

provisions, if any, of the Companies Act, 2013 (‘the Act’) read with the Companies (Appointment 

and Qualifications of Directors) Rules, 2014 (including any statutory modification(s) or 

reenactment thereof for the time being in force) and Articles of Association of the Company, Mr. 

Oistein Magnar Andresen (DIN 00521028) who was appointed as an Additional Director of the 

Company with effect from August 09, 2024 and who holds office up to the date of this Annual 

General Meeting of the Company, be and is hereby appointed as a Director (category non-

executive) of the Company with immediate effect not liable to retire by rotation. 

 

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

be and are hereby authorized to do all such acts, deeds, matters and things including signing and 

filing required e-forms to be filed with the Registrar of Companies to give effect to the above 

resolution.” 

 

5. To appoint Mr. Hemant Sahai (DIN: 0088238) as Independent Director of the Company 

 

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

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 149, 152, 161, Schedule IV and 

other applicable provisions, if any, of the Companies Act, 2013 and rules made thereunder 

(including any statutory modification(s) or re-enactment thereof) (“Act”), and pursuant to the 

provisions of the Articles of Association of the Company, Mr. Hemant Sahai (DIN: 0088238), 

who has submitted a declaration that he meets the criteria for appointment as an Independent 

Director under the Act and who is eligible for appointment, be and is hereby appointed as an 

Independent Director on the Board of the Company for a period of 5 consecutive years with effect 

from December 06, 2023 on the following terms and conditions: 

 
S. No. Particulars Details 

A.  Designation  Independent Director 

B.  Age 61 Years 



C.  Duration of 

appointment 

5 (Five) years  

D.  Remuneration Sitting Fee of Rs. 1,00,000/- for each 

meeting of the Board of Directors the 

Company 

 

RESOLVED FURTHER THAT in order to give effect to the above resolution, any Director of 

the Company and Company Secretary be and are hereby severally authorized to do all such acts, 

deeds and things including filing of necessary forms with the Registrar of Companies to give 

effect to the above resolution. 

 

6. To seek approval for sale/ lease/ mortgage/ charge/ hypothecation of Company’s 

assets/properties under Section 180(1)(a) of the Companies Act, 2013 

 

To consider and if thought fit, to pass, with or without modification the following resolution as 

Special Resolution: 

 

“RESOLVED THAT pursuant to Section 180(1)(a) and other applicable provisions, if any, of 

the Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its 

Powers) Rules, 2014 including any statutory modification(s) or re-enactment(s) thereof for the 

time being in force and pursuant to the provisions of the Articles of Association of the Company 

and subject to such other approvals, as may be necessary, consent of the Members of the Company 

be and is hereby accorded to sell, lease, or dispose of in any manner including but not limited to 

mortgaging, pledge, creating charge and/or hypothecating created/to be created and provide 

security by the Company on all or any of its immovable and movable properties, tangible and 

intangible assets including the leasehold land of the Company, wherever situated, both present 

and future and the whole or any part of undertakings of the Company in such form and in such 

manner as the Board of Directors (hereinafter referred to as “the Board” which term shall be 

deemed to include any duly constituted Committee thereof) may think fit, for securing any loans 

and/or advances and/or borrow money or any other facilities obtained or that may be obtained by 

the Company in future and its subsidiaries and other group companies incorporated or to be 

incorporated, from time to time in one or more tranches from any financial institutions /banks 

/insurance companies or person or person(s), and all interests including compound /additional 

interest, commitment charges, costs, charges, expenses and all other moneys payable by the 

Company and its subsidiaries and other group companies to the concerned lenders within the 

overall limit of Rs. 11,000/- Crores (Rupees Eleven Thousand Crores Only). 

  

RESOLVED FURTHER THAT the securities to be created by the Company as aforesaid may 

rank prior / pari passu / subservient with / to the mortgages and /or charges already created or to 

be created in future by the Company or in such other manner and ranking as may be thought 

expedient by the Board (hereinafter referred to as “the Board” which term shall be deemed to 

include any duly constituted Committee thereof) and as may be agreed to between the concerned 

parties. 

 

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board 

(hereinafter referred to as “the Board” which term shall be deemed to include any duly constituted 

Committee thereof), Managing Directors or Chief Financial Officer or the Company Secretary of 

the Company  be and is hereby severally authorised to finalise, settle, and execute such documents 

/ deeds / writings / papers / agreements as may be required and to do all such acts, deeds, matters 



and things, as it may in its absolute discretion deem necessary, proper or desirable and to settle 

any question, difficulty or doubt that may arise in regard to creating mortgages / charges as 

aforesaid.” 

  

 

  By order of the Board 

  For SAEL Industries Limited 

                                

                                                                         
Jasbir Singh         

Place: New Delhi              Managing Director                      

Date: 23.08.2024                                DIN: 01668231 

 

NOTES: 

 

1. The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 

25, 2023, read together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, 

January 13, 2021, December 8, 2021, December 14, 2021, May 5, 2022 and December 28, 

2022 (collectively referred to as “MCA Circulars”), permitted convening the Annual General 

Meeting (“AGM” / “Meeting”) through Video Conferencing (“VC”) or Other Audio Visual 

Means (“OAVM”), without physical presence of the members at a common venue. In 

accordance with the MCA Circulars and applicable provisions of the Companies Act, 2013 

(“Act”) read with Rules made thereunder, the 2nd AGM of the Company is being held through 

VC / OAVM.  

 

2. Pursuant to SS-2 and MCA Circular No. 20/2020 dated 05th May, 2020 since, the AGM is 

being conducted through VC or OAVM, the proceeding of the meeting shall be deemed to be 

made at venue as captured in the Notice of the Meeting. 

 

3. Subject to the receipt of consent from all the shareholders under Section 96(2) of the 

Companies Act, 2013, the meeting shall be held at the venue captured in the notice of the 

meeting. 

 

4. Since the AGM will be held through VC / OAVM, the Route Map is not required to be 

annexed hereto. However, for the benefit of the members who wish to attend the meeting in 

person, it is annexed.  

 

5. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is 

entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a 

Member of the Company. However, pursuant to the MCA Circular No. 14/2020 dated 08th 

April, 2020 read with Circular No. 20/2020 dated 05th May 2020, since this AGM is being 

held through VC / OAVM, physical attendance of Members is not required. However, the 

members may attend the meeting in person also and appoint a proxy accordingly. 

 

6. 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. AS MEETING IS HELD ON 



A SHORTER NOTICE, SUBJECT TO THE CONSENT OF ALL MEMBERS, PROXIES 

IN ORDER TO BE VALID AND EFFECTIVE MUST BE DELIVERED AT THE 

REGISTERED OFFICE OF THE COMPANY BEFORE COMMENCEMENT OF THE 

MEETING. THE PROXY FORM IS ENCLOSED. 

 

7. Pursuant to the provisions of the Companies Act 2013 read with MCA circulars, the Register 

of Directors and Key Managerial Personnel and their shareholding maintained under Section 

170 of the Companies Act, 2013 and the Register of Contracts and Arrangements in which 

Directors are interested, maintained under Section 189 of the Companies Act, 2013; shall be 

made available electronically for inspection by the Members during the time of AGM. All the 

other reports and documents referred in this Notice will be made available for inspection 

through an electronic mode during the business hours 10:00 am to 18.00 pm (except Saturday 

and Sunday), up to the date of AGM and the Members are requested to write the request to 

inspect the documents to Mr. Vishal Garg, Company Secretary at  vishal.garg@sael.co  

 

8. The details of Directors seeking appointment/re-appointment as required under the provisions 

of Secretarial Standard 2 on General Meetings are disclosed under Annexure A to this 

Statement. 

 

9. Members attending the AGM through VC / OAVM shall be counted for the purpose of 

reckoning the quorum pursuant to the MCA Circular No. 14/2020 dated 08th April, 2020 and 

Section 103 of the Act. 

 

10. In accordance with the MCA Circular No. 14/2020 dated 08th April, 2020, the Members will 

be allowed to ask questions or additional details about the Accounts during the Meeting. The 

Members can also send their queries to Mr. Vishal Garg, Company Secretary at 

vishal.garg@sael.co prior to the meeting. 

 

11. In pursuance to the MCA Circular No. 14/2020 dated 08th April, 2020, the voting mechanism 

shall be recognised by the Chairman of the Meeting, unless a demand for poll is made by any 

member in accordance with section 109 of the Act. In case, if the poll is demanded, the 

Members may send their votes to Mr. Vishal Garg, Company Secretary at vishal.garg@sael.co 

during the meeting. 

 

12. Information regarding appointment / reappointment of Directors and explanatory statement in 

respect of special businesses to be transacted pursuant to section 102 of the companies act, 

2013 (the” Act”) is annexed hereto. 

 

13. 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. 

 

14. Guidelines for joining the AGM through VC/OAVM (MS Teams Meetings “Application”)  

 

a) Participants will be able to attend the AGM through VC / OAVM by using “MS Teams 

Meetings”. Meeting “credentials” shall be shared by the Company Secretary  
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b) MS Teams Meetings is a web-based video conferencing facility/tool that allows two-way 

conferencing facility and participants can communicate with the host and vice -versa and 

ask questions during the meeting.  

 

c) In case of Android/iPhone connection, Participants will be required to download and 

install the MS Teams Meeting application. Application may be downloaded using Google 

Play Store/ AppStore. The credentials shall be shared by the Company Secretary. The 

calendar invite shall also be circulated to the Members via a separate communication by 

Mr. Vishal Garg, Company Secretary. 

 

d) The VC/OAVM Facility to join the AGM through the MS Teams Meeting shall be opened 

5 minutes prior to the scheduled time and will be closed after the expiry of 10 minutes 

after the scheduled time of the commencement of the Meeting. The facility will be 

available on first come first served basis, however Shareholders holding 2% or more 

shareholding, Promoters, Directors, Key Managerial Personnel, the Chairpersons of the 

Audit Committee, Auditors, etc. may be allowed to attend the meeting without restriction 

on account of first-come-first-served principle.  

 

15. Participants who need an assistance before or during the AGM to join the meeting, can contact 

to Mr. Vishal Garg, Company Secretary at vishal.garg@sael.co or +91 8130003670.  

 

16. The Company ensures to conduct the Meeting seamlessly and safeguard the authenticity of 

the Meeting.  
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013 

TO THE ACCOMPANYING NOTICE 

 

Item No. 3 & 4: To appoint Mr. Bjornar Baugerud and Mr. Oistein Magnar Andresen as 

Directors of the Company not liable to retire by rotation 

 

Mr. Bjornar Baugerud and Mr. Oistein Magnar Andresen (NORFUND nominee Directors) were 

appointed as Additional Directors on the Board w.e.f. May 06, 2024, and August 09, 2024, 

respectively. The terms of Mr. Bjornar Baugerud and Mr. Oistein Magnar Andresen shall be expiring 

at the ensuing Annual General Meeting of the Company.  

 

As recommended by the Nomination and Remuneration Committee, the Board recommends their 

appointment as Directors of the Company not liable to retire by rotation.  

 

The concern or interest, financial or otherwise in respect of agenda no. 3 & 4 under Special Business 

of: 

i. Director and Manager (except Mr. Bjornar Baugerud and  

Mr. Oistein Magnar Andresen to the extent of their directorship)  -None                                                                        

ii. Every other Key Managerial Personnel                                          - None 

iii. Relatives of persons mentioned in (i) and (ii)                                - None 

 

The Board of the Directors of the Company in terms of the provisions of Section 160 of the 

Companies Act, 2013, received their candidatures from the members of the Company proposing their 

appointment as Directors of the Company.   

 

The Board recommends the resolutions for the approval of the members as Ordinary Resolutions. 

 

Item No. 5: To appoint Mr. Hemant Sahai (DIN: 0088238) as Independent Director of the 

Company 

 

With a view to strengthen the Board, your Board had appointed Mr. Hemant Sahai as an Additional 

Director (Category- Independent Director) at the Board meeting held on December 06, 2023. 

 

Mr. Sahai is the Founding Partner of HSA Advocates and is responsible for the firm’s strategic growth 

and development. In a career spanning over three decades, he has developed a distinct focus on 

projects, energy & infrastructure, regulatory disputes and governance issues impacting companies 

and their boards. As a member of several government committees, Mr. Sahai frequently advises 

ministries and regulatory authorities on refining the legal and policy framework in India. He advises 

companies and their boards on a range of aspects such as enterprise risk, corporate governance, 

regulatory challenges, corporate restructuring and dispute strategy. Mr. Sahai is a member of the 

boards of several organizations, including public listed companies. He has studied B. Com (Hons) 

and LL.B. at University of Delhi and is also a member of International Bar Association. 

 

Your Board is of the opinion that he is independent of the management and that he fulfils the condition 

specified in the Companies Act 2013, as amended (“Act”) and the rules thereunder for appointment 

as an Independent Director of the Company and it proposes to appoint him as an Independent Director 

of the Company for a term of 5 (five) years on the following terms and conditions: 

 



S. No. Particulars Details 

A.  Designation  Independent Director 

B.  Age 61 Years 

C.  Duration of 

appointment 

5 (Five) years  

D.  Remuneration Sitting Fee of Rs. 1,00,000/- for each 

meeting of the Board of Directors the 

Company 

 

The Company has received consent and declaration in writing from Mr. Hemant Sahai that he is not 

disqualified from being appointed as Director in term of the provision of Section 164 of the 

Companies Act 2013. The consent and approval of the members is sought for his appointment in 

accordance with the provision of Section 150 of the Act. 

 

The concern or interest, financial or otherwise in respect of agenda no. 5 under Special Business of: 

 

i. Director and Manager (except Mr. Hemant Sahai  

to the extent of his Directorship)       - None                                                                        

ii. Every other Key Managerial Personnel                                                                - None 

iii. Relatives of persons mentioned in (i) and (ii)                                                       - None 

 

The Board recommends this resolution for the approval of the members as an Ordinary Resolution. 

 

Item No. 6: To seek approval for sale/ lease/ mortgage/ charge/ hypothecation of Company’s 

assets/properties under Section 180(1)(a) of the Companies Act, 2013 

 

Pursuant to the provisions of Section 180 (1)(a) of the Act, the Board of Directors of a Company shall 

exercise the following powers only with the consent of the company by a special resolution, namely: 

 

“To sell, lease or otherwise dispose of the whole or substantially the whole of the undertaking of the 

company or where the company owns more than one undertaking, of the whole or substantially the 

whole of any of such undertakings.” 

 

The Company along with its subsidiaries raise debt for its business operations and project executions 

in the ordinary course of its business. Pursuant to the provisions of Section 180(1)(a) the security 

creation including the pledge of shares held by the Company in its subsidiary company should be 

within the limits as approved by the shareholders.   

 

The consent and approval of the members is sought for approving the limit of Rs. 11,000 Crores in 

accordance with the provision of Section 180(1)(a) of the Act. 

 

The concern or interest, financial or otherwise in respect of agenda no. 6 under Special Business of: 

 

i. Director and Manager         - None                                                                        

ii. Every other Key Managerial Personnel                                                                - None 

iii. Relatives of persons mentioned in (i) and (ii)                                                       - None 

 



The Board recommends this resolution for the approval of the members as a Special Resolution. 

 

 

  By order of the Board 

  For SAEL Industries Limited 

                                

                                                                         
Jasbir Singh         

Place: New Delhi              Managing Director                      

Date: 23.08.2024                                DIN: 01668231 

  



Additional Information as per SS-2 

As required by Secretarial Standards on General Meetings (SS-2) as laid down by ICSI, additional 

information relating to the particulars of Directors who are proposed to be re-appointed/appointed are 

given below: 

 

Name of Director Laxit Awla Bjornar Baugerud 

Age 

 

29 Years 48 Years 

Qualification Commerce Graduate Master’s degree 

Brief profile including 

expertise and experience 

Mr. Laxit Awla is the co-founder of the 

Renewable Business of the Group. He is a 

commerce graduate from Delhi University. 

During his stint in the Group, he has steered 

the creation of quality renewable assets 

across the solar and waste-to-energy space, 

with a strong focus on stable profitability. 

He has been instrumental in growing the 

Company’s business from 

conceptualization to operationalization 

More than 15 years of experience with 

equity, mezzanine and debt investments in 

across different renewable energy and 

clean technologies. More than 10 years’ 

experience as a Board and Investment 

committee member. 

Directorships in other 

companies in India 

1) SAEL Solar P7 Private Limited 

2) SAEL Solar P4 Private Limited 

3) SAEL Solar P6 Private Limited 

4) SAEL Solar Solutions Private Limited 

5) Hyper Reality Studio Private Limited 

6) Chattargarh Renewable Energy Private 

Limited 

7) KTA Powers Private Limited  

8) VCA Power Private Limited 

9) Sunfree Paschim Renewable Energy 

Private Limited 

10) Conrad Industries Private Limited 

11) Prithi Chand Jewellers Private Limited 

12) None 

Committee 

Memberships and 

Chairmanships in the 

Company 

Chair of Nomination and Remuneration 

Committee, and member of  Corporate 

Social Responsibility Committee of the 

Company. 

Member of the Audit Committee, 

Nomination and Remuneration Committee 

and Corporate Social Responsibility 

Committee of the Company. 

Membership/ 

Chairmanship of 

Committees of other 

Boards 

None None 

Number of Board 

meetings attended during 

the year 2023-24 

10 (Ten) None 

Remuneration last drawn 

for the financial year 

2024 

None None 

Remuneration sought to 

be paid 

None None 

Terms and conditions of 

appointment 

Appointed as Non-executive Director 

liable to retire by rotation 

Appointed as Non-executive Director not 

liable to retire by rotation as per provisions 

of the Shareholder’s Agreement 



Relationship with other 

Directors and KMP 

Relative of Mr. Jasbir Singh & Mr. Sukhbir 

Singh 

None 

Date of first appointment 

on the Board 

April 25, 2022 May 06, 2024 

Shareholding in SAEL 

Industries Limited 

1,263,600 Equity Shares None 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Additional Information as per SS-2 

As required by Secretarial Standards on General Meetings (SS-2) as laid down by ICSI, additional 

information relating to the particulars of Directors who are proposed to be re-appointed/appointed are 

given below: 

 
Name of Director Oistein Magnar Andresen Hemant Sahai 

Age 

 

64 Years 60 Years 

Qualification Master of Science Electrical Engineering B. Com (Hons) and LL.B. 

Brief profile including 

expertise and experience 

More than 30 years of experience in the 

international power and energy industry, 

managing companies, investments, 

projects, and business development. 

Extensive knowledge of large 

infrastructure project development, 

construction, and operation as well as 

acquisition, finance, and international 

energy markets. Considerable experience 

in entrepreneurship, organizational 

development, and change management. 

Have served as chairman and director on 

several company boards in Norway, 

Albania, Chile, India, Peru, and the 

Philippines, and been a member of the 

Energy Board (Energirådet) advising the 

Norwegian Minister of Petroleum and 

Energy. Member of the government 

appointed Energy Commission. 

Hemant Sahai is the Founding Partner of 

HSA Advocates and is responsible for the 

firm’s strategic growth and development. 

In a career spanning over three decades, he 

has developed a distinct focus on projects, 

energy & infrastructure, regulatory 

disputes, and governance issues impacting 

companies and their boards. As a member 

of several government committees, 

Hemant frequently advises ministries and 

regulatory authorities on refining the legal 

and policy framework in India. He advises 

companies and their boards on a range of 

aspects such as enterprise risk, corporate 

governance, regulatory challenges, 

corporate restructuring, and dispute 

strategy. Hemant is a member of the boards 

of several organizations, including public 

listed companies. He has studied B. Com 

(Hons) and LL.B. at University of Delhi 

and is also a member of International Bar 

Association. 

Directorships in other 

companies in India 

None 1) Elements Infra Consulting Private 

Limited 

2) Akzo Nobel India Limited 

3) MB Power (Madhya Pradesh) Limited  

4) Longshorex Impex Private Limited 

5) SAEL Industries Limited 

Committee Memberships 

and Chairmanships in the 

Company 

None Member of the Audit Committee, 

Nomination and Remuneration Committee 

of the Company. 

Membership/ 

Chairmanship of 

Committees of other 

Boards 

None 1) MB Power (Madhya Pradesh) Limited- 

Chair of Audit Committee and member 

of Nomination and Remuneration 

Committee 

 

2) Akzo Nobel India Limited Chair of 

Nomination and Remuneration 

Committee, Stakeholders Relationship 

Committee, Risk Management 

Committee and member of Audit 

Committee  



Number of Board 

meetings attended during 

the year 2023-24 

None 5 (Five) 

Remuneration last drawn 

for the financial year 2024 

None Rs. 5,00,000 as sitting fees 

Remuneration sought to 

be paid 

None Sitting Fee of Rs. 1,00,000/- for each 

meeting of the Board of Directors the 

Company. 

Terms and conditions of 

appointment 

Appointed as Non-executive Director not 

liable to retire by rotation as per provisions 

of the Shareholder’s Agreement 

Non-Executive Independent Director 

appointed for a tenure of 5 years. 

Relationship with other 

Directors and KMP 

None None 

Date of first appointment 

on the Board 

August 09, 2024 December 06, 2023 

Shareholding in SAEL 

Industries Limited 

None None 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ATTENDANCE SLIP 

2ND ANNUAL GENERAL MEETING – AUGUST 23, 2024 

 

 

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 2nd Annual General Meeting of the Company to be held at 3rd Floor, 

Aerocity Wordmark 1, New Delhi-110037 on Friday, August 23, 2024 at 05:50 P.M. 

 

 

 

 

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

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] 

 

2ND ANNUAL GENERAL MEETING – AUGUST 23, 2024 

 

 

 

 

 

 

 

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 2nd Annual General 

Meeting of members of the Company, to be held on Friday, August 23, 2024, at 05:50 P.M. at 3rd 

Floor, Aerocity Wordmark 1, New Delhi-110037 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 consider and adopt (a) the audited Financial 

Statement of the Company for the financial year 

ended March 31, 2024, and the reports of the 

Board of Directors and Auditors thereon and (b) 

the audited consolidated Financial Statement of 

the Company for the financial year ended March 

31, 2024, and the report of Auditors thereon 

   

2. To appoint a Director in place of Mr. Laxit Awla 

(DIN: 06976288), who retires by rotation, and 

being eligible, offers himself for re- 

appointment 

   

Special Business    

3. To appoint Mr. Bjornar Baugerud as Director 

not liable to retire by rotation 

   

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: 



4. To appoint Mr. Oistein Andresen as Director of 

the Company not liable to retire by rotation 

   

5. To appoint Mr. Hemant Sahai (DIN: 0088238) 

as Independent Director of the Company 

   

6. To seek approval for sale/ lease/ mortgage/ 

charge/ hypothecation of Company’s 

assets/properties under Section 180(1)(a) of the 

Companies Act, 2013 

   

  

 

Signed this …............ day of…….................2024 

 

 

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. 

 

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. 
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BOARD’S REPORT 

Dear Shareholder(s), 

 

The Board of Directors hereby submits the 2nd Board’s Report together with the audited Financial 

Statements of your Company for the period ended March 31, 2024. 

 

1. FINANCIAL SUMMARY 

 

The Consolidated and Standalone performance of the Company for the financial year ended 

March 31, 2024, is depicted below: 

(Rs. in million) 

Particulars 

Consolidated  Standalone 

2023-24 2022-23 2023-24 2022-23 

Revenue and Other Income 5,870.12 3,981.23 7,580.65 9.21 

Profit / (Loss) before Depreciation, 

Interest and Tax & Exceptional items 
1,021.22 1,302.24 

 

-383.39 

 

-195.73 

Finance Costs 1,511.37 983.41 82.01 13.61 

Depreciation and Amortisation 2,101.13 1,525.19 45.18 - 

Profit/(Loss) before Tax (2,641.68) (1,206.36) (510.58) (209.34) 

Less: Provision for Tax & (deferred 

tax assets) 
42.23 (360.22) 145.85 (60.96) 

Profit/(Loss) for the period from 

continuing operations 
(2,683.91) (846.14) (656.43) (148.37) 

Profit (loss) from discontinuing 

operation 
1,153.17 495.52 

- - 

Other Comprehensive Income 12.68 (0.08) 
 

9.21 

 

- 

Total Comprehensive Income/(Loss) 

for the period attributable to 

shareholders of the Company 

(1,518.06) (350.70) (647.22) (148.37) 

 

2. FINANCIAL PERFORMANCE REVIEW 

 

During the year under review, the Company achieved a total Income of INR 7,580.65 million 

(Previous Year INR 9.21 million) and Profit/(Loss) after Tax of INR (647.22) million (Previous 

Year INR (148.37) million) on a standalone basis. 

 

On a consolidated basis, the Company achieved a total Income of INR 5,870.12 million 

(Previous Year INR 3,981.23 million) and Profit/(Loss) after Tax of INR (1,518.06) million 

(Previous Year INR (350.70) million). 
 



 
3. DIVIDEND 

 

In view of the losses, your directors do not recommend dividend to the shareholders of the 

Company for the financial year 2023-24.  

 

4. BUSINESS OPERATIONS AND MATERIAL DEVELOPMENTS 

 

SAEL Industries Limited is the flagship Company of SAEL Group (“SAEL” or the “Group”). 

The Company was formed on April 25, 2022, with a vision to create world - class renewable 

assets across solar and biomass sectors.  

 

The Group is an integrated and diversified business conglomerate, specializing in renewable 

energy (solar and waste-to-energy/biomass generation); module manufacturing, warehousing 

and storage business. The Group operates in India in the states of Gujarat, Andhra Pradesh, 

Punjab, Haryana, U.P, Rajasthan, Maharashtra, Karnataka, Delhi and Mizoram.  

 

Renewable energy – Solar: SAEL is a solar independent power producer (“IPP”) that sells 

solar power through long-term PPAs with DISCOMS. Since the installation of its first solar 

plant in 2017, SAEL’s total capacity has grown to 2,921 MW as of March 31, 2024. SAEL has 

an in-house engineering, procurement and construction (“EPC”) arm with more than 10 years 

of expertise, enabling it to design and construct projects at the lowest cost, achieving optimum 

plant designs and save costs by not having to outsource EPC and operations and maintenance 

(“O&M”) services. SAEL has also set up rooftop solar power plants on either a build-own-

operate-transfer (“B.O.O.T”) or a build-own-operate (“B.O.O”) basis under long-term PPAs to 

sell power to Governmental entities and/or private customers. As of March 31, 2024, the Group 

had 20 solar projects with a total capacity of approximately 2,921 MW, comprising (i) projects 

with a total operational capacity of 271 MW, (ii) projects with a total “near COD” capacity of 

50 MW (i.e., projects under construction where the PPA has been signed, land has been 

acquired, and which are expected to become operational within the next two to six months), and 

(iii) committed solar projects under construction  with a total capacity of 2,600 MW.  

 

Renewable energy – Waste-to-energy/biomass: SAEL is one of the largest waste-to-

energy/biomass power producers in India, with a total capacity of approximately 165 MW as of 

March 31, 2024. SAEL has expertise in the design, construction, and operation of biomass plants 

for large-scale electricity generation in India, without increasing its carbon footprint. SAEL has 

partnered with global technology suppliers such as BWC and Wain Scandinavian Contractor 

for the procurement of certain equipment. With over 14 years of expertise in this field, SAEL 

offers reliable and efficient solutions through advanced biomass technologies. As of March 31, 

2024, SAEL had 11 waste-to-energy/biomass projects, with a total capacity of approximately 
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165 MW, comprising (i) projects with a total operational capacity of 75 MW and (ii) projects 

with a total near COD capacity of 90 MW. 

 

Module manufacturing business: SAEL is one of the select Indian renewable energy firms 

equipped with in-house solar manufacturing and assembly infrastructure. The Group has 

developed a state-of-the-art solar PV module assembly unit based on the latest TopCon bifacial 

modules technology with an operational capacity of 2.3 GW. The Group’s 300 MW mono perc 

solar PV module assembly line is already operational in Punjab. 

 

Warehousing and storage: The Group entered the warehousing business as a complementary 

business to its existing agri-processing units. The Group currently has 29 locations nationwide 

in the states of U.P., Punjab and Haryana.  As of March 31, 2024, SAEL leased nine million 

square feet of its warehousing units to the FCI on a long-term basis for the storage of food grains 

and has constructed larger warehouses to meet the requirement of food grain storage for the 

FCI. SAEL initiated the process of hiving off this business from the Group and the process is 

expected to be completed by March 31, 2025. 

 

 

 
 

Renewable Energy Portfolio at a glance: As of March 31, 2024, we had a portfolio of 346 

MW operational projects, 140 MW near COD projects and 2,921 MW committed projects, 

with a combined capacity of 3,086 MW, comprising:  

 

a) 250 MW operational and 50 MW near COD utility scale solar projects;  

b) 21 MW operational rooftop solar projects; and 

c) 75 MW operational and 90 MW near COD waste-to-energy/biomass projects. 

 

During the year under review, the Company had raised funds in the form of debt and equity 

amounting to USD 1 billion from various financial institutions, including Norfund, DFC, ADB 

and Tata Cleantech for financing its renewable energy portfolio. Further, the Group raised US$ 

305 Million by issuing Senior Secured Notes which were listed on the GSM segment of the 

India INX. 

 

 

 

 

Renewable Portfolio at a glance (MW)

Solar (2921) Waste to Energy (165) Module Manufacturing (2300)



5. SHARE CAPITAL 

 

Authorised Share Capital 

 

As on March 31, 2024, the Authorised Share Capital of the Company stood at Rs. 97,14,00,000/- 

(Rupees Ninety-Seven Crores Fourteen Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty 

Lakhs) Equity Shares of Rs. 10/- (Rupees Ten) each and 3,11,40,000 (Three Crores Eleven 

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

 

During the year under review, the Company increased its authorised share capital as per the 

following details:  

 

1. From Rs. 78,38,00,000/- (Rupees Seventy Eight Crore Thirty Eight Lakhs Only) to Rs. 

94,14,00,000/- (Rupees Ninety Four Crores Fourteen Lakhs Only) at the 1st Annual General 

Meeting of Members held on August 03, 2023; &  

 

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

97,14,00,000/- (Rupees Ninety-Seven Crores Fourteen Lakhs Only) at the Extra-Ordinary 

General Meeting of Members held on December 07, 2023. 

 

Paid-up Share Capital 

 

As on March 31, 2024, the Paid-up share capital of the Company stood at Rs. 69,31,40,950/- 

(Rupees Sixty Nine Crores Thirty One Lakh Forty Thousand Nine Hundred Fifty only) divided 

into 4,61,29,297 (Four Crores Sixty One Lakh Twenty Nine Thousand Two Hundred Ninety 

Seven only) Equity Shares of Rs. 10 each & 2,31,84,798 (Two Crores Thirty One Lakh Eighty 

Four Thousand Seven Hundred Ninety-Eight only) Compulsory Convertible Preference Shares 

(CCPS) of Rs. 10 each. 

 

During the year under review, the Company increased its paid-up share capital as per the 

following details:  

 
S. No. Name of Allotee Date of 

allotment  
Type of securities No. of 

shares 
Issue price in 

INR 

1.  Norfund October 16, 

2023 
Compulsory 

Convertible 

Preference Shares 

41,56,500 400 

2.  Norfund February 02, 

2024 
Compulsory 

Convertible 

Preference Shares 

36,27,312 400 

3.  United States 

International 

Development 

Finance 

Corporation 

(DFC) 

February 16, 

2024 
Compulsory 

Convertible 

Preference Shares 

72,61,086 400 

4.  United States 

International 

Development 

Finance 

Corporation 

(DFC) 

February 16, 

2024 
Equity Shares 100 400 

 



6. GENERAL RESERVE 

                                                                                                                                                                                   

In view of the losses, your Directors do not propose to transfer any amount to the General 

Reserve.  

 

7. DEPOSITS 

                                                                                                                                                                                       

The Company has not accepted any deposit during the year under review which falls under 

Chapter V of the Companies Act, 2013 (“Act”) read with the Companies (Acceptance of 

Deposits) Rules, 2014. 

 

8. CHANGE IN THE NATURE OF BUSINESS 

 

During the year under review, there has been no change in the nature of business of the 

Company.  

 

9. DETAILS OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES  

 

As on March 31, 2024, your Company has 33 (Thirty-three) subsidiaries a list of which is 

provided in the Note No. 33 to the Standalone Audited Financial Statements of the Company 

for the financial year ended March 31, 2024.  

 

The details of the Companies which have become subsidiaries as compared to last year’s 

reporting period are stated below. Further, no company have been ceased to be subsidiary, joint 

venture or associate of the Company during the year. 

 
S. No. Company Name Date of Incorporation 

1 SAEL Solar MHP1 Private Limited 06/06/2023 

2 SAEL Solar MHP2 Private Limited 07/06/2023 

3 Sunfree Energy RJP1 Private Limited 28/06/2023 

4 SAEL Solar P4 Private Limited 07/08/2023 

5 SAEL Solar P5 Private Limited 07/08/2023 

6 SAEL Solar P6 Private Limited 07/08/2023 

7 SAEL Solar P7 Private Limited 20/08/2023 

8 SAEL Solar P9 Private Limited 20/08/2023 

9 SAEL Solar P8 Private Limited 21/08/2023 

10 SAEL Solar P10 Private Limited 22/08/2023 

 

10. STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL 

STATEMENT OF SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES 

 

As per the provisions of Section 134 of the Act read with Companies (Accounts) Rules, 2014, 

the performance and financial position of every subsidiary is mentioned separately in Form 

AOC-1, annexed herewith as ‘Annexure A’ and forms part of the Board’s Report.  

 

11. STATUTORY AUDITORS 

Pursuant to the provisions of Section 139 of the Act  read with rules made thereunder, as 

amended from time to time, M/s G.D. Singhal & Associates, Chartered Accountant (FRN: 

017648N) & M/s. Walker Chandoik & Co. LLP, Chartered Accountant (FRN: 

001076N/N500013) were appointed as Joint Statutory Auditors of the Company at the Annual 

General Meeting of the Company held on August 03, 2023, for a period of four (4) consecutive 



years from the conclusion of 1st Annual General Meeting till the conclusion of 5th Annual 

General Meeting of the Company. 

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. 

 

12. AUDITORS' REPORT 

 

The Statutory Auditors Report does not contain any qualification or adverse remark hence 

does not require any clarification or explanation of the Board. 

 

13. REPORTING OF FRAUDS BY AUDITORS 

 

During the year under review, the Statutory Auditors and Secretarial Auditor have not reported 

any instances of fraud committed against the Company by its officers or employees to the Audit 

Committee or the Board under section 143(12) of the Act. 

 

14. SECRETARIAL AUDITOR 

 

Pursuant to the provisions of Section 204 of the Act read with the rules made thereunder, the 

Board had appointed M/s. RMG & Associates, Practicing Company Secretaries, to undertake 

the Secretarial Audit of the Company for the Financial Year 2023-24. The Secretarial Audit 

Report is annexed as Annexure-B and forms part of the Board’s Report. The Secretarial Audit 

report does not contain any qualification, reservation or adverse remark. 

 

15. COST RECORD 

 

During the Financial Year 2023-24, the Company was not required to maintain any cost 

records and to appoint any Cost Auditor as Section 148(1) of the Act read with Companies 

(Cost Records and Audit) Rules, 2014 were not applicable to the Company. 

 

16. SECRETARIAL STANDARDS 

 

During the year under review, the Company has complied with all the applicable Secretarial 

Standards issued by the Institute of Company Secretaries of India. 

 

17. RE-APPOINTMENT OF DIRECTOR LIABLE TO RETIRE BY ROTATION  

As per the provisions of the Act, Mr. Laxit Awla (Non-Executive Director), retires by rotation 

at the ensuing Annual General meeting and being eligible, offers himself for re-appointment. 

 

Based on the recommendation of the Nomination and Remuneration Committee, the Board 

hereby recommends his re-appointment as a Director of the Company, liable to retire by 

rotation, at the ensuing Annual General meeting of the Company. 

 

18. APPOINTMENT OF DIRECTORS NOT LIABLE TO RETIRE BY ROTATION  
 

i. Mr. Bjornar Baugerud has been appointed as Additional Director on the Board w.e.f. May 

06, 2024. The term of Mr. Bjornar Baugerud shall be expiring at the ensuing Annual General 

meeting of the Company.  

 



ii. Mr. Oistein Magnar Andresen has been appointed as Additional Director on the Board w.e.f. 

August 09, 2024. The term of Mr. Oistein Magnar Andresen shall be expiring at the ensuing 

Annual General meeting of the Company.  

 

Based on the recommendations of Nomination and Remuneration Committee, the Board 

recommends their appointment as Directors of the Company, not liable to retire by rotation, 

at the ensuing Annual General meeting of the Company.  
 

19. CONFIRMATION OF APPOINTMENT OF INDEPENDENT DIRECTOR 

 

The Board at its meeting held on December 06, 2023, had appointed Mr. Hemant Sahai as 

Additional Director (Independent & Non-Executive) for a period of 5 consecutive years. 
 

Pursuant to the provisions of Schedule IV of the Act, the appointment of Independent Director 

is required to be approved by the members of the Company. Based on the recommendation of 

the Nomination and Remuneration Committee, the Board hereby recommends his appointment 

as Independent Director of the Company, for a period of 5 consecutive years at the ensuing 

Annual General meeting of the Company. In the opinion of the Board, Mr. Sahai is a person of 

integrity and possess requisite expertise and experience. 
 

20. DECLARATION BY INDEPENDENT DIRECTORS 
 

In terms of Section 149(7) of the Act, the Independent Directors of the Company have given a 

declaration to the Company that they meet the criteria of independence as specified under 

Section 149(6) of the Act and there has been no change in the circumstances which may affect 

their status as Independent Directors. 

 

21. ENVIRONMENTAL & CONSERVATION OF ENERGY, TECHNOLOGY 

ABSORPTION AND FOREIGN EXCHANGE EARNING/OUTGO 

 

Details on conservation of energy, technology absorption and foreign exchange earnings and 

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

(Accounts) Rules, 2014, are annexed as “Annexure-C” and forms part of the Board’s Report. 

 

22. DIRECTORS, KEY MANAGERIAL PERSONNELS AND CHANGES THEREON 

 

The Board plays the most pivotal role in overseeing the management, governance, 

performance, long-term success of business as a whole and protecting the long-term interests 

of all the stakeholders. The Board is entrusted with reviewing and approving the 

management’s strategic plan & business objectives and monitoring the Company’s strategic 

direction. The Board also ensures adherence to the highest standards of Corporate Governance 

and complete transparency in the functioning of the Company. 

 

The Board of your Company has a good and diverse mix of Executive, Non-Executive and 

Independent Directors and the same are also in line with the applicable provisions of the Act. 

As on March 31, 2024, the Board consists of 6 Directors comprising 1 Executive, 2 Non-

Executive Independent Directors and 3 Non-Executive Non-Independent Directors. The 

composition of the Board represents an optimal mix of professionalism, knowledge and 

experience and enables the Board to discharge its responsibilities and provide effective 

leadership to the business.  

 



The Managing Director (‘MD’) is responsible for executing corporate strategy in consultation 

with the Board, as well as for planning, building external contacts and all matters related to 

the management of the Company. He is responsible for achieving annual and long-term 

business targets. The MD also monitors the external and internal competitive landscape, and 

new industry developments and standards, identifies opportunities for expansion and 

acquisition, and builds relationships with customers and markets with an eye to enhancing 

shareholder value. 

 

The composition of the Board of Directors as on the date of reporting is as follows: 

 
S. No. Name of Director Designation 

1. Mr. Jasbir Singh Managing Director 

2. Mr. Sukhbir Singh Director 

3. Mr. Laxit Awla Director 

4. Mr. Harbhajan Singh Independent Director  

5. Mr. Hemant Sahai Independent Director  

6. Mr. Oistein Magnar Andresen Norfund Nominee Director 

7. Mr. Bjornar Baugerud Norfund Nominee Director  

 

 

As on date of reporting, changes in Directors and Key Managerial Personnel of the Company, 

are as under: 

 
S. 

No. 

Name Category Date of 

Appointment/Chang

e in designation 

1.  Mr. Sukhbir Singh# Non-Executive Director July 25, 2023 

2.  Mr. Laxit Awla# Non-Executive Director July 25, 2023 

3.  Mr. Jasbir Singh# Managing Director (KMP) August 03, 2023  

4.  Mr. Inge Karsten Stoelen# Director August 03, 2023 

5.  Mr. Harbhajan Singh# Director August 03, 2023 

6.  Mr. Hemant Sahai* Additional Director Dec. 6, 2023 

7.  Mr. Bjornar Baugerud* Additional Director May 06, 2024 

8.  Mr. Inge Karsten Stoelen$ Director August 08, 2024 

9.  Mr. Oistein Magnar Andresen* Additional Director August 09, 2024 

10.  Mr. Dushyant Kumar* CFO (KMP)  July 04, 2023 

11.  Mr. Vishal Garg* CS (KMP)  July 04, 2023 

*  Appointed  

            #   Designated 

            $   Resigned 

 

23. REMUNERATION OF DIRECTORS 

 

Details of the remuneration paid to the directors during the FY 2023-24, in accordance with the 

provisions of Schedule V of the Companies Act, 2013, are given below: 

 

 

 



(Rs. In Million) 
Sr. 

No. 

Particulars of Remuneration Name of Directors Total 

Amount Jasbir 

Singh 

Sukhbir 

Singh 

Harbhajan 

Singh 

Hemant 

Sahai 

1. Salary 24.00 24.00 1.00* 

 

0.40* 49.40 

 

2. Benefits (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, 

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.) 

Nil Nil NA NA Nil 

3. Bonuses (Annual performance 

bonus as may be determined by 

the Board in terms of the 

Compensation Policy of the 

Company.) 

Nil Nil NA NA Nil 

4. Stock Options NA NA NA NA NA 

5. Pension & Others (Retiral 

benefits like provident fund, 

superannuation and gratuity as 

per relevant policies / schemes / 

rules of the Company and 

reimbursement of business 

promotion expenses upto Rs. 10 

Lakhs per month.) 

Nil Nil NA NA Nil 

6. Details of fixed components and 

performance linked incentives 

along with the performance 

criteria 

NA NA NA NA NA 

7. Service contracts NA NA NA NA NA 

8. Notice period NA NA NA NA NA 

9. Severance fees NA NA NA NA NA 
* Sitting fees  

 

24. NUMBER OF MEETING OF BOARD OF DIRECTORS 

 

The Board meeting dates are decided in consultation with the Directors. Once approved, the 

schedule of the Board meetings and the Sub- Committee meetings are communicated in 

advance to the Directors to enable them to attend the meetings. 

 

Board Meetings are governed by structured agenda. All major agenda items are backed by 

comprehensive background information to enable the Board to take informed decisions. The 



Company Secretary in consultation with the MD prepares the detailed agenda for the 

meetings. 

 

Agenda papers and notes on agenda are circulated to the Directors, in advance. All material 

information’s are being circulated along with agenda papers for facilitating meaningful and 

focused discussions at the meeting. Where it is not practicable to attach any document to the 

agenda, the same is tabled before the meeting with specific reference to this effect in the 

agenda.  

 

The Board critically evaluates the Company’s strategic directions, management policies and 

their effectiveness. Senior executives are invited to provide additional inputs at Board 

meetings for the items discussed by the Board as and when required. Statutory matters are 

presented to the respective Sub- Committees of the Board and later with the recommendation 

of Committees to the Board of Directors for their approval. 

 

Video conferencing facility is also used to facilitate the participation of Director’s. In case of 

special and urgent business need, the Board’s approval is taken by passing resolutions by 

circulation, as permitted by law which are noted and confirmed in the subsequent Board 

Meeting.   

  

11 (Eleven) Board meetings were held during the year under review and the gap between two 

meetings did not exceed one hundred and twenty days. The necessary quorum was present in 

all the meetings.  

 

25. BOARD SUB- COMMITTEES 

 

The Sub-Committees of the Board play a crucial role in the governance structure of the 

Company and have been constituted to deal with specific areas / activities as mandated by 

applicable regulations. These Committees are set up by the formal approval of the Board to 

carry out clearly defined roles under their respective Charters. The minutes of the meeting of 

all Sub-Committees are placed before the Board for noting.  

 

During the year, all recommendations of the Committees of the Board which were mandatorily 

required have been accepted by the Board. 

 

A.  Audit Committee 

 

Audit Committee is one of the main pillars of the Corporate Governance mechanism in 

any Company and is established with the aim of enhancing confidence in the integrity of 

an organisation's processes and procedures relating to internal control and corporate 

reporting including financial reporting. 

 

The Company has constituted its Audit Committee on December 06, 2023, in accordance 

with the provisions of Section 177 of the Act. The primary objective of the Audit 

Committee is to monitor and provide effective supervision of the financial reporting, the 

effectiveness of the system of risk management and robustness of internal financial 

controls. The Audit Committee also responsible for the oversight of the quality and 

integrity of the Company's accounting and financial reporting process.  

 

The members of the Audit Committee possess requisite qualifications. To carry out its 

responsibilities transparently and efficiently, the Committee majorly relies on the 



expertise and knowledge of the management, the internal auditors and the statutory 

auditor. The management is responsible for the preparation, presentation and integrity of 

the Company’s financial statements, accounting and financial reporting principles. The 

management is also responsible for internal control over financial reporting and all 

procedures are designed to ensure compliance with accounting standards, applicable laws 

and regulations as well as for objectively reviewing and evaluating the adequacy, 

effectiveness and quality of the Company’s system of internal controls. The Company’s 

statutory auditor is responsible for performing an independent audit of the financial 

statements and expressing an opinion on the conformity of those financial statements.  

 

The representatives of statutory auditors attend the Audit Committee meetings held to 

approve financial statements. The Committee affirms that in compliance with the 

whistleblower policy/ vigil mechanism and no personnel had been denied access to the 

Audit Committee. 

 

During the FY 2023-24, all the recommendations made by the Audit Committee were 

accepted by the Board.  

 

As of March 31, 2024, composition of Audit Committee is as under:  

 

 

 

 

 

 

As on the date of reporting, following changes occurred in the Committee composition: 
 

S. No. Name of Member Date of Appointment/Resignation 

1.  Mr. Inge Karsten Stoelen* May 16, 2024 

2.  Mr. Bjornar Baugerud # May 16, 2024 

*  Resigned 

           #   Appointed 

 

During the year under review, the Audit Committee met once on January 12, 2024, and all 

the members were present at the meeting.  

 

B. Nomination and Remuneration Committee 

 

The Company has constituted its Nomination and Remuneration Committee (‘N&RC’) on 

December 06, 2023, in accordance with the provisions of Section 178 of the Act. N&RC is 

responsible for overseeing key processes through which it can make recommendations to 

the Board on the structure, size and composition of the Board, key management personnel 

& senior management, ensure that the appropriate mix of skills, experience, diversity and 

independence is present on the Board and senior level for it to function effectively. The NRC 

also leads the process for new Board appointments. 

 

N&RC ensures that remuneration policies and practices are designed to attract, retain and 

motivate the Executive Directors and the senior management group, while focusing on the 

delivery of the Companies strategic and business objectives. The N&RC also carries out the 

entire process of performance evaluation on an annual basis. 

 

S. No. Name  Committee Designation 

1.  Mr. Harbhajan Singh Chairman 

2.  Mr. Hemant Sahai Member 

3.  Mr. Inge Karsten Stoelen Member 



As of March 31, 2024, composition of N&RC is as under:  

 

 

 

 

 

 

 

As on the date of reporting, following changes occurred in the Committee composition: 
 

S. No. Name of Member Date of Appointment/Resignation 

1.  Mr. Inge Karsten Stoelen* May 16, 2024 

2.  Mr. Bjornar Baugerud # May 16, 2024 

*  Resigned 

           #   Appointed 

 

During the year under review, no meeting of N&RC was held. 

 

C. Corporate Social Responsibility Committee 

 

Your Company is a caring corporate citizen and lays significant emphasis on development 

of the communities around which it operates. It is an integral part of our business. The 

objective is to undertake socially impactful corporate social responsibility (‘CSR’) 

activities/ programs promoting welfare and sustainable development of the community 

around the area of business operations and other parts of the country. 

 

Though the Company is not falling in any of the threshold criteria as mentioned in Section 

135 of the Act, however for the purpose of good governance, the Board has constituted a 

Sub-Committee of Board on CSR on December 06, 2023, to assist the Board in setting the 

Company’s Corporate Social Responsibility Policy and assessing its Corporate Social 

Responsibility performance. 

 

Your Company, in consonance with its CSR Policy and the prevalent ground realities as 

assessed, has planned its CSR activities into Six (6) focus areas covering inter-alia the 

following: 

 

1) Rural Transformation  Creating sustainable livelihood solutions, addressing  

poverty, hunger and malnutrition 

 

2) Health    Affordable solutions for healthcare through improved  

access, awareness and health seeking behaviour 

 

3) Education    Access to quality education, training and skill  

Enhancement 

 

4) Environment    Environmental sustainability, ecological balance,  

conservation of natural resources 

 

5) Animal Welfare   Providing shelters and arrange fodder for cows. 

 

6) Disaster Response   Managing and responding to disaster 

S. No. Name  Committee Designation 

1.  Mr. Laxit Awla Chairman 

2.  Mr. Harbhajan Singh Member 

3.  Mr. Hemant Sahai Member 

4.  Mr. Inge Karsten Stoelen Member 



 

As of March 31, 2024, composition of CSR Committee is as under:  

 

 

 

 

 

 

As on the date of reporting, following changes occurred in the Committee composition: 
 

 

S. No. Name of Member Date of Appointment/Resignation 

1.  Mr. Inge Karsten Stoelen* May 16, 2024 

2.  Mr. Bjornar Baugerud # May 16, 2024 

*  Resigned 

          #   Appointed 

 

During the year under review, the CSR Committee met once on January 12, 2024, and all 

the members were present at the meeting. 

 

26. MEETING OF INDEPENDENT DIRECTORS 

 

Section 149 read with Schedule IV of the Act, mandates that the Independent Directors of 

the Company shall hold at least one meeting in a year, without the presence of Non-

Independent Directors and members of the management and requires all the Independent 

Directors to be present at such meeting. Independent Directors play a crucial role in ensuring 

an efficient and transparent work environment, hence all the Independent Directors of the 

Company separately met once during the FY 2023-24 without the presence of any of Non-

Independent Directors and/or any of the members of the management on March 19, 2024. 

 

At such meetings the Independent Directors discuss among other matters, flow of information 

to the Board, governance, compliances and to annually review the performance of Non-

Independent Directors and the Board as a whole. 

 

27. PERFORMANCE EVALUATION 

 

The Company believes that an effective Governance Framework requires periodic evaluation 

of the functioning of the Board as a whole, its committees and individual Director’s 

performance. The evaluation process facilitates transition from good to great Boards which 

can take governance to greater heights. It is a mechanism by which the Board members 

candidly reflect on how well the Board is meeting its responsibilities. The process lays the 

foundation for a high performing Board and regular Board evaluation is the core driver 

necessary to promote change and deliver best practice. Board Evaluation provides an 

opportunity to remind Directors of the importance of group dynamics and effective Board 

and Sub-Committee processes in fulfilling its responsibilities. It also improves teamwork by 

creating better understating of Board dynamics, Board-management relations and thinking 

as a group within the Board. 

 

Overall, the review determined that the Board as a whole has been functioning as a cohesive 

body which is well engaged with different perspectives. There is a good balance of skills and 

S. No. Name  Committee Designation 

1.  Mr. Laxit Awla Chairman 

2.  Mr. Inge Karsten Stoelen Member 

3.  Mr. Harbhajan Singh Member 



experience on the Board to ensure the delivery of stakeholder goals. The Sub- Committees 

are functioning well, and their terms of reference are as mandated by the law.  

 

28. REMUNERATION POLICY 

 

Pursuant to the provisions of the Act, N&RC has formulated remuneration policy for the 

appointment and determination of remuneration of Directors, senior management, key 

managerial personnel and other employees of the Company.  The main purpose of the policy 

is to incorporate measures that attract, retain, motivate and reward high performing 

employees. We endeavor to create a working environment that motivates high performance 

so that all employees can positively contribute to the strategy, vision, goals and values of the 

Company. 

 

The compensation and rewards at Company are directly linked to the individual performances. 

Your Company believes that long term success of the Company is directly linked to the 

capability of its employees. It is therefore imperative that we make a concerted attempt to 

align the best interests of our employees with that of other stakeholders. 

 

N&RC is also responsible for formulating and making the necessary amendments to the 

remuneration policy for the KMP and senior executives of the Company from time to time. 

Suitable incumbents for the position of Independent Director after examining qualification, 

competencies and independence of the incumbent are identified and recommended by N&RC 

from time to time. 

 

All the appointments of Directors and KMPs are considered by the Board keeping in mind the 

requisite qualifications, attributes, independence etcetera envisaged for the incumbent(s) 

under the provision of the Act. The Nomination and Remuneration Policy is available at 

www.sael.co. 

 

29. ANNUAL RETURN 

 

The Annual Return for FY 2023-24 as required under Section 92(3) of the Act read with 

Companies (Management and Administration) Rules, 2014, is available at www.sael.co. 

  

30. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 

Particulars of loans, guarantees, securities and investments have been disclosed in the notes 

to the Standalone Financial Statements. 

 

31. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO 

THE FINANCIAL STATEMENTS 

 

The Company has a robust and well embedded system of internal financial controls. This 

ensures that all assets are safeguarded and protected against loss from unauthorised use or 

disposition and all transactions are authorised, recorded and reported correctly. The internal 

control system ensures compliance with all applicable laws and regulations and facilitates 

optimum utilisation of available resources and protects the interests of all stakeholders. The 

Company has clearly defined Standard Operating Procedures (SOPs) for its business functions 

to ensure smooth conduct of its business. 

The internal audit plan is also aligned to the business objectives of the Company, which is 

reviewed and approved by the Audit Committee. Further, the Audit Committee monitors the 

http://www.sael.co/
http://www.sael.co/


adequacy and effectiveness of your Company’s internal control framework. The Company’s 

internal control system is commensurate with the nature, size and complexities of operations. 

 

32. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

 

The Company continues to follow a robust anti-sexual harassment policy for ‘Prevention, 

Prohibition and Redressal of Sexual Harassment of Women at Workplace’ in accordance with 

the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 

2013 (POSH) and Rules made thereunder. The Company has set up an Internal Complaints 

Committee (ICC) for redressal of complaints relating to sexual harassment. The Committee 

constituted in compliance with POSH ensures a free and fair enquiry process with clear 

timelines for resolution. 

 

All employees of SAEL Group are covered under this Policy. During the Financial Year 2023-

24, the Company has received zero complaints of sexual harassment. 

 

33. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES 

 

All transactions entered by the Company with related parties during the year were in the 

ordinary course of business and on arm’s-length basis. Further, all the transactions were 

undertaken with wholly owned subsidiary companies. Accordingly, the disclosure of related 

party transactions as required under Section 134(3)(h) of the Act in Form AOC-2 is not 

applicable to the Company for Financial year 2023-24 and hence, does not form part of this 

report. Further, there have been no ‘conflict of interest’ transactions with related parties during 

the financial year 2023-24. Suitable disclosures as required under Ind AS 24 have been made 

in the notes to the financial statements for the financial year ended March 31, 2024. 

 

34. RISK MANAGEMENT 

Systematic and proactive identification of risk and mitigation enables risk intelligent decision 

making and ensures sustainable business growth. The Company takes cognizance of various 

risks related to business and the multiplier impact of the same. Strategic and operating decisions 

are taken after careful consideration of risks associated. The Company has developed a risk 

management system for identifying, assessing, mitigating, monitoring and governing various 

forms of risks or opportunities to achieve key business objectives of the group.  

 

35. VIGIL MECHANISM 

Your Company is committed to highest standards of ethical, moral and business conduct. 

Accordingly, the Company has established a robust vigil/ whistleblower mechanism that 

provides avenues to Directors and employees to highlight issues and grievances of unethical or 

improper activities, without fear of retaliation. The Vigil Mechanism Policy (“Policy”) and its 

operating mechanism is available on the website of the Company. 

 

The Policy provides for adequate safeguards against victimization and also provides for direct 

access to the Chairman of the Audit Committee in exceptional cases.  

 

During the year under review, neither the Company nor its subsidiaries received any complaint 

under the Policy. 



 

36. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS, COURT AND TRIBUNALS 

There is no significant material order passed by the Regulators/Courts which would impact the 

going concern status of the Company and its future operations.  

 

37. 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 are pending against the Company under 

the Insolvency and Bankruptcy Code, 2016 (31 of 2016). 

 

38. 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 

 

During the period under review, the Company has not done any one-time settlement. 

 

39. DIRECTORS’ RESPONSIBILITY STATEMENT 

To the best of our knowledge and belief and according to the information and explanations 

obtained by us, your Directors make the following statements in terms of Section 134(3)(c) of 

the Act: 

 

i. In the preparation of the annual accounts, the applicable accounting standards have been 

followed along with proper explanation relating to material departures; 

ii. The Directors 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 financial year and of the profit 

and loss of the Company for that period; 

iii. The Directors have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

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

iv. The Directors have prepared the annual accounts on a going concern basis; 

v. The Directors have laid down internal financial controls to be followed by the Company 

and such internal financial controls are adequate and were operating effectively; and 

vi. The Directors have devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 

 

40. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 

FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED 

BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH 

THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT 

There has been no material change or commitment affecting the financial position of the 

Company which have occurred between March 31, 2024, and the date of this Report. 

 

 



41. ACKNOWLEDGEMENT 

Your Director’s wish to take this opportunity to express their gratitude to all the Shareholders, 

Bankers, Vendors and other stakeholders for the faith and confidence they have reposed in the 

Company. The Directors also wish to place on record their deep appreciation for the hard work, 

commitment, contribution and dedication shown throughout the period by the employees. 

 

By order of the Board 

For SAEL Industries Limited            

 

      
Jasbir Singh     Sukhbir Singh 

(Managing Director)    (Director)    

DIN- 01668231     DIN- 01785240 

 

Date: May 22, 2024  

Place: Delhi 

 



Annexure-A
Part “A”: Subsidiaries
(Information in respect of each subsidiary to be presented with Rs. in million)

Sl. No. Name of the subsidiary Reporting period for the 
subsidiary concerned, if 
different from the holding 
company's reporting 
period 

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

Share 
capital

Reserves & 
surplus

Total assets Total 
Liabilities

Investments Turnover Profit 
before 
taxation

Provision 
for taxation

Profit after 
taxation

Propose
d 
Dividend

% of 
sharehol
ding

1 SAEL Limited 01.04.2023 to 31.03.2024 INR 2,376.10 13,905.90 33,307.17 17,025.17 4,245.60 3,876.61 -17.20 186.57 -197.73 0.00 100%
2 Canal Solar Energy Private Limited 01.04.2023 to 31.03.2024 INR 230.00 -37.06 965.90 772.96 0.00 37.13 -17.93 -3.40 -14.67 0.00 100%
3 Jasrasar Green Power Energy Private Limited 01.04.2023 to 31.03.2024 INR 11.73 377.33 1,462.35 1,073.30 0.00 0.00 -0.21 0.00 -0.21 0.00 100%
4  KTA Powers Private Limited 01.04.2023 to 31.03.2024 INR 0.10 155.55 1,311.15 1,155.50 0.00 0.00 -0.21 0.00 -0.21 0.00 100%
5 Laxjeet Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 96.00 -17.70 272.36 194.06 0.00 48.99 9.65 2.75 6.90 0.00 100%
6 Native Power Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.07 1.61 1.58 0.00 0.00 -0.02 0.00 -0.02 0.00 100%
7 SAEL Engineering Private Limited 01.04.2023 to 31.03.2024 INR 0.10 10.74 319.18 308.33 0.00 164.67 3.78 0.00 0.00 0.00 100%
8 SAEL EV Infra Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.09 1.42 1.41 0.00 0.00 -0.03 0.00 -0.03 0.00 100%
9 SAEL Kaithal Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 20.10 127.10 2,076.81 1,929.61 0.00 625.88 -341.01 -84.33 -256.68 0.00 100%
10 SAEL Power Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.15 0.10 0.15 0.00 0.00 -0.02 0.00 -0.02 0.00 100%
11 SAEL RE Power Private Limited 01.04.2023 to 31.03.2024 INR 0.10 9.28 78.27 68.89 0.00 0.00 -0.20 0.00 -0.20 0.00 100%
12 SAEL Solar India Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.15 0.09 0.14 0.00 0.00 -0.02 0.00 -0.02 0.00 100%
13 SAEL Solar Mfg. Private Limited 01.04.2023 to 31.03.2024 INR 50.10 292.67 1,524.21 1,181.44 0.00 927.01 -99.22 -8.37 -90.84 0.00 100%
14 SAEL Solar Solutions Private Limited 01.04.2023 to 31.03.2024 INR 0.10 169.01 2,952.43 2,783.32 0.00 0.00 -17.00 -4.81 -12.19 0.00 100%
15 Sardarshahar Agri Energy Private Limited 01.04.2023 to 31.03.2024 INR 0.10 142.80 1,263.03 1,120.13 0.00 0.00 -0.21 0.00 -0.21 0.00 100%
16 Sunfree Energy Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.20 18.80 18.90 0.00 0.00 -0.05 0.00 -0.05 0.00 100%
17 Sunfree North East Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 9.55 256.00 1,128.51 862.95 0.00 110.72 -119.14 -15.71 -103.43 0.00 100%
18 Sunfree Paschim Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 15.41 199.89 1,160.42 945.12 0.00 138.31 -130.89 -30.84 -100.16 0.00 100%
19 TNA Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 0.01 143.20 1,260.15 1,116.94 0.00 0.00 0.92 0.30 0.62 0.00 100%
20 Universal Biomass Energy Private Limited 01.04.2023 to 31.03.2024 INR 281.42 752.05 2,968.84 1,935.37 0.00 657.62 -45.27 -14.59 -30.68 0.00 100%
21 Urjanidhi Solar Private Limited 01.04.2023 to 31.03.2024 INR 0.10 -0.14 0.10 0.14 0.00 0.00 -0.02 0.00 -0.02 0.00 100%
22  VCA Power Private Limited 01.04.2023 to 31.03.2024 INR 0.10 142.34 1,250.93 1,108.49 0.00 0.00 -0.22 0.00 -0.22 0.00 100%
23 Chattargarh Renewable Energy Private Limited 01.04.2023 to 31.03.2024 INR 0.10 186.25 1,277.28 1,090.94 0.00 0.00 0.27 0.13 0.14 0.00 100%
24 SAEL Solar MHP1 Private Limited 06.06.2023 to 31.03.2024 INR 0.10 52.72 148.12 95.30 0.00 0.00 0.63 0.22 0.41 0.00 100%
25 SAEL Solar MHP2 Private Limited 07.06.2023 to 31.03.2024 INR 0.10 48.57 139.06 90.39 0.00 0.00 0.66 0.23 0.43 0.00 100%
26 SAEL Solar P4 Private Limited 07.08.2023 to 31.03.2024 INR 0.10 190.75 1,486.38 1,295.53 0.00 0.00 0.05 0.06 -0.00 0.00 100%
27 SAEL Solar P5 Private Limited 07.08.2023 to 31.03.2024 INR 90.60 3,771.77 8,213.31 4,350.94 0.00 0.00 1.30 0.61 0.69 0.00 100%
28 SAEL Solar P6 Private Limited 07.08.2023 to 31.03.2024 INR 4.10 381.52 3,232.00 2,846.37 0.00 7.81 -4.33 -0.62 -3.72 0.00 100%
29 SAEL Solar P7 Private Limited 20.08.2023 to 31.03.2024 INR 0.10 -0.02 0.08 0.00 0.00 0.00 -0.02 0.00 -0.02 0.00 100%
30 SAEL Solar P8 Private Limited 21.08.2023 to 31.03.2024 INR 0.10 0.01 0.11 0.00 0.00 0.00 0.01 0.00 0.01 0.00 100%
31 SAEL Solar P9 Private Limited 20.08.2023 to 31.03.2024 INR 0.10 0.00 0.16 0.06 0.00 0.00 0.00 0.00 0.00 0.00 100%
32 SAEL Solar P10 Private Limited 22.08.2023 to 31.03.2024 INR 0.10 0.00 0.16 0.06 0.00 0.00 0.00 0.00 0.00 0.00 100%
33 Sunfree Energy RJP1 Private Limited 28.06.2023 to 31.03.2024 INR 0.10 108.68 478.44 369.66 0.00 0.00 6.94 1.91 5.04 0.00 100%
34 SAEL Agri Commodities Limited 01.04.2023 to 31.03.2024 INR 764.55      12,187.43       32,032.27   19,080.29     -                35,754.49   1,206.31  281.37        924.94      -         

35 SAEL International 01.04.2023 to 31.03.2024 INR 70.76        18.69              100.93        11.47            -                -              -           -              -            -         100%















Annexure – C 

 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNING/OUTGO: 

 

A. Conservation of Energy: 

 

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

 

• The company along with its subsidiaries are engaged in the business of Energy Generation 

through Agricultural Waste to Energy and Solar Energy. Company’s dual focus on Waste 

to Energy and Solar energy not only contributes to sustainable energy generation but also 

enhances operational resilience, market positioning, and innovation. By integrating these 

renewable energy solutions, we are driving towards a more sustainable future while 

addressing environmental challenges and meeting energy demand responsibly. 

 

• The company has introduced several initiatives which include the development of an 

Automatic Robotic Module Cleaning system in the GUVNL Khavda Solar Park project, 

which helped for 99% less Fresh Water consumption per unit of generation. Achieving a 

99% reduction in freshwater consumption per unit of generation indicates a strong 

commitment to environmental sustainability.  

 

• Pipeline with booster pumps installed across the plant layouts to ensure faster cleaning of 

modules. This infrastructure investment ensures that cleaning operations can be conducted 

promptly and efficiently, reducing downtime and maximizing the availability of solar 

panels for energy production. This initiative is a commitment to leveraging advanced 

technologies for environmental stewardship and operational excellence in the renewable 

energy sector. Additionally, it positions our Company as a leader in implementing 

innovative solutions to address challenges such as water conservation and operational 

efficiency in solar energy generation. 

 

• Our plants are connected with State Transmission Utilities (STU) for PSPCL, RUVNL & 

MSEDCL Solar project, Central Transmission Utilities (CTU) for SECI project through 

dedicated lines and not through shared lines or connected to distribution feeder substations. 

This offers several advantages, particularly in terms of grid reliability and operational 

efficiency. Direct connection to STUs and CTUs via dedicated transmission lines enhances 

grid reliability, stability, and operational efficiency. It minimizes downtime, optimizes 

power flow management, ensures compliance with regulatory requirements, and supports 

the long-term viability of projects within the electricity grid infrastructure. 

 

• Developed solar weather resource prediction intelligence which involves a 

multidisciplinary approach combining physical, statistical, and hybrid modeling 

techniques. This enables informed decision-making, enhances operational efficiency, and 

supports sustainable growth in the solar energy sector. 

 



• The company has Implemented predictive and prescriptive Artificial Intelligence (AI) and 

Machine Learning (ML) models. Adopting predictive and prescriptive AI/ML models for 

inventory management, manpower utilization, and plant uptime optimization brings 

tangible benefits such as cost savings, operational efficiency, and competitive advantage. 

These technologies empower our company to make data-driven decisions, optimize 

resource allocation, and achieve sustainable growth in a rapidly evolving business 

environment. 

 

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

 

• The company is already engaged in the business of generation of energy using waste to 

energy and solar energy supports environmental sustainability and energy security but also 

brings economic, social, and technological benefits. 

 

 

(iii) Capital investment on energy conservation equipment: 

 

• Since the Plants of Company are connected with State Transmission Utilities (STU) & 

Central Transmission Utilities (CTU), 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 experienced in-house technology, design, and engineering team that 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 Implementing national and 

international Environment and social practices in-line with IFC performance Standards, 

World banks safeguard requirements during construction and operations of all projects. 

 

• We have been experimenting with our Value engineering approach which is enhancing 

project economics, operational efficiency, and profitability in the renewable energy and 

waste-to-energy sectors. By leveraging this approach, we are well-positioned to achieve 

sustainable growth, deliver value to stakeholders, and contribute to global efforts towards 

a more sustainable energy future. 

 

• The 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. 

 

• The company is entering into a Solar PV Module assembly unit with an Envisaged capacity 

of 2 GW + 0.3 GW plants. The assembly unit is designed to produce a range of modules 



with capacities ranging from 330Wp to 630Wp. This indicates flexibility in production 

capabilities, catering to different market demands and applications.  

 

• A new production line with a capacity of 1.4 GW is currently under construction. This 

expansion is a strategic move in production to meet increasing demand & to diversify 

product offerings. 

 

• 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, and other components are critical components 

of ensuring plant reliability, maximizing uptime, and Optimizing Operational Efficiency 

in the Renewable Energy Sector 

 

• Dedicated Engineer for regular monitoring of the transmission line enhances grid 

reliability, minimizes downtime, and supports efficient operation of your renewable energy 

plants. 

 

• Continuous Monitoring of plant performance through SCADA (Supervisory Control and 

Data Acquisition) and online monitoring systems, both at the site and Head Office (HO), 

is essential for ensuring optimal operation, maximizing efficiency, and addressing issues 

promptly.  

 

• The company has partnered with reputable suppliers like Tesla, Telwane, Indiotech, Bharat 

Bijlee, Sun Grow, Sineng and Renewsys, ZNShine, etc. for the Transformers, Solar 

Inverters & solar modules supply. Partnering with reputable suppliers positions our 

company to deliver high-quality, technologically advanced products, ensure supply chain 

stability, enhance market credibility, and capitalize on growth opportunities in the solar PV 

module assembly sector. 

 

• The company has partnered with High-technology suppliers Like Artech and Game Change 

for Single axis trackers. These partnerships enable the Company to leverage advanced 

tracking technologies, ensure reliability and durability, foster innovation, and ultimately 

drive the success of your solar energy ventures. 

 

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

performance of your Renewable Energy projects. It enhances reliability, efficiency, and 

sustainability while reducing lifecycle costs and mitigating risks. 

 



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

controlled Paddy Straw & Mustard Husk disposal supports soil conservation, improves air 

quality, mitigates climate change impacts, and promotes sustainable resource management 

practices in agriculture and waste management sectors. 

 

• The Company is effectively utilizing Paddy Straw, and Mustard Husk in Operating waste-

to-energy plants, company not only addresses agricultural waste management challenges 

but also contributes to environmental protection, resource conservation, and sustainable 

development. This approach provides a viable solution to the detrimental impacts of open 

burning while promoting a cleaner, greener future for communities and ecosystems. 

 

• We have partnered with global technology suppliers like BWSC (Burmeister & Wain 

Scandinavian) to develop Waste-to-Energy technology specifically tailored for Indian 

conditions that aligns with environmental sustainability goals, enhances operational 

efficiency, and strengthens market positioning in the Renewable Energy Sector. It shows 

leveraging international expertise to address local challenges and drive sustainable 

development through innovative waste management solutions. 

 

• Our Boilers are optimized to deliver high efficiency, maintainability, and cost-

effectiveness is crucial for ensuring the overall performance and economic viability of 

Waste-to-Energy plants. 

 

• The benefits of optimized Waste-to-Energy projects extend far beyond immediate 

stakeholders to encompass lower pollution levels, sustainable power generation, rural 

employment, skill development, and environmental sustainability. Optimizing WTE 

contributes to holistic socio-economic development, improves quality of life, and paves the 

way towards a cleaner, greener future for communities and ecosystems alike. 

 

• Our Waste to Energy plants are equipped with the latest Air-Cooled Boilers instead of more 

common Water-Cooled Boilers. Adopting Air-cooled boilers in WTE plants prioritizes 

efficiency, environmental sustainability, operational resilience, and regulatory compliance.  

 

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

of the financial year): Not Applicable 

 

FOREIGN EXCHANGE EARNING :  Nil  

 

FOREIGN EXCHANGE OUTGO  :  USD 93,80,762.40 

        EURO 4,70,628.00 

        GBP 1,870.00 

 












































































































































































































































