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Pathway to Scalable Growth...

Saatvik Green Energy Ltd. (SGEL), established in 2015, is a solar PV module man-
ufacturer and EPC provider listed in MNRE’s Approved List of Module Manufactur-
ers (ALMM). With 4.8 GW of module capacity and ~69 MW of EPC projects, the
company delivers end-to-end solutions spanning manufacturing, private labelling,
large-scale production, and technical support. Operating three facilities in Amba-
la, Haryana, SGEL produces high-efficiency Mono PERC and N-TopCon modules in
mono-facial and bifacial variants for residential, commercial, and utility-scale ap-
plications.

¢ India’s solar manufacturing sector is expanding rapidly, with 91 GW of module
and 25 GW of cell capacity as of June 2025. Supported by favourable policies
and rising demand, the country is projected to add 150-170 GW of solar capaci-
ty between FY26 and FY30. (source: crisi inteligence).

SGEL’s revenue grew at an 88% CAGR from ¥609cr in FY23 to 2,158 cr in FY25,
driven by volume recovery and a favourable product mix. PAT reached ¥214cr in
FY25, marking a 571% CAGR over FY23-25.

In FY25, SGEL posted EBITDA and PAT margins of 14.8% and 9.9%, respective-
ly. Margins are expected to improve with upcoming cell and other module com-
ponents manufacturing. The company also delivered strong returns, with RoE at
63.4% and RoCE at 39.7%.

SGEL’s debt-to-equity ratio improved from 7.5x in FY23 to 1.5x in FY25 and is
projected to fall further to 0.5x with IPO-led debt repayment.

SGEL serves a diversified global client base across utility, Commercial& Indus-
trial, rooftop, and solar pump segments, with a total solar module order book of
4.05 GW as of June 2025.

SGEL is establishing an integrated facility in Odisha with 4.8 GW cell capacity
by FY27 and 4 GW module capacity by FY26. Additionally, its planned ingot,
wafer, and cell facility at Madhya Pradesh, will provide long-term scalability.

At the upper price band of ¥465, SGEL is valued at 27.6x FY25 P/E, which is
reasonable versus peers. With strong financials, expanding capacity, backward
integration, and declining debt, SGEL’s earnings is well-positioned to benefit
from India’s solar growth. Hence, we recommend a ‘Subscribe’ rating on a long-
term basis.

Purpose of IPO

The offer comprises a fresh issue of ¥700cr and an Offer-for-Sale (OFS) of 3200cr. Net
proceeds will be used for debt repayment / prepayment of SGEL (310.82cr). Invest-
ment in subsidiary (Saatvik Solar Industries Pvt Ltd) for debt repayment (3166.44
cr).Setting up a 4 GW Solar PV Module Facility in Odisha (¥477.23cr) and general cor-
porate purposes.

Key Risks

e Revenue Concentration: In FY25, the top 10 customers accounted for 58% of the
company'’s revenue.

e  Supplier Dependence: The company relies heavily on third-party suppliers for
materials and components.

Peer Valuation

Company CMP(X) MCap(Z cr) Sales (% cr) EBITDA(%) PAT (%) EPS(X)
Saatvik Green Energy Ltd 465 5,910 2,158 14.82 9.9 16.8
Premier Energies Ltd 1,071 48,323 6,518.7 27.8 14.4% 20.6
Waaree Energies 3,548 1,01,950 14,375.5 18.9 13.0% 68.3

Issue Details

Date of opening September 19, 2025

Date of closing September 23, 2025

Total No. of shares offered (cr.) 1.94
Post Issue No. of shares (cr) 12.71
Face Value 32
Bid Lot 32 Shares
Minimum application for retail
(upper price band for 1 lot) 714,880
Maximum application for retail
(upper price band for 13 lot) i TBSEE A
Listing BSE,NSE
Dam Capital Advisors Ltd,
Lead Managers Ambit Pvt.Ltd, Motilal Oswal
Investment Advisors Ltd
Registrar Kfin Technologies Ltd.

Issue size (upper price) Rs.cr
Fresh Issue 700.0
OFS 200.0
Total Issue 900.0
Shareholding (% Pre-Issue Post Issue
Promoter & Promo. Group. 90.0 76.0
Public & others 10.0 24.0
Total 100.0 100.0
Issue structure Allocation (%) Size Rs.cr
Retail 35 315.0
Non-Institutional 15 135.0
QB 50 450.0
Total 100 900.0
Y5 March (Rscr) Con-— pyzg FY24 FY25
Sales 608.6 1,088.0 2,158.4
Growth YoY(%) 78.8 98.4
EBITDA 14.8 147.6 319.9
Margin(%) 2.44 13.57 14.82
PAT Adj. 47 100.5 213.9
Growth (%) - 2,017.4 112.9
EPS 0.4 7.9 16.8
P/E (x) 1,245.6 58.8 27.6
EV/EBITDA (x) 408.9 41.9 20.0
P/Bv(x) 291.5 48.9 17.5
RoE (%) P/E(x) P/BV Mcap/sales EV/EBITDA

63.4 27.63 17.5 2.7 20.0

54.0 52.0 17.1 7.4 23.3

27.5 51.9 10.8 71 23.0

Source: Geojit Research, Bloomberg; Valuations of SGEL are based on upper end of the price band (post issue), Financials as per FY25 consolidated.
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Business Description:

Established in 2015, Saatvik Green Energy has emerged as a prominent manufacturer of solar photovoltaic (PV) modules in India. In addition to
producing solar modules, the company provides comprehensive solar project solutions. Its product range includes Mono PERC and TopCon mod-
ules, available in both mono-facial and bifacial formats, catering to a wide spectrum of customers—from residential and commercial to industrial
and utility-scale sectors.

Since its founding, Saatvik has delivered over 2.5 GW of high-efficiency solar PV modules to clients across India and international markets. The
company operates three manufacturing units with a combined capacity of 3.8 GW, all located in Ambala, Haryana, covering an area of 724,200
square feet. This makes it one of the largest single-location module manufacturing facilities in the country. Its strategic location near key solar
markets like Rajasthan and Madhya Pradesh offers a competitive advantage in meeting growing demand.

Saatvik has been involved in major solar initiatives, including the 61.42 MW floating solar project in Ramagundam and significant module supplies
to solar parks in Gujarat, Punjab, and Karnataka. Over time, the company has broadened its offerings beyond module production to include engi-
neering, procurement, and construction (EPC) services, as well as operations and maintenance (O&M) support—building a well-rounded portfolio
in the solar energy domain.

Manufacturing Facilities:

Saatvik Green Energy operates its solar PV module manufacturing lines from a centralized facility in Ambala, Haryana, which, as of March 31,
2025, boasts an impressive operational capacity of 3.8 GW—making it one of India’s largest single-location solar module plants. This facility is
equipped to produce both Mono PERC and N-TopCon modules and integrates advanced automation and rigorous quality testing to ensure high
product reliability. To further strengthen its manufacturing capabilities, Saatvik is expanding into Odisha with plans to set up an integrated cell and
module facility featuring 4.8 GW of cell capacity by FY27 and 4.0 GW of module capacity by FY26. Additionally, the company is preparing to estab-
lish a plant in Mohasa-Babai, Madhya Pradesh for ingot, cell, and wafer production, enhancing its vertical integration. This strategic expansion is
aimed at securing raw material supply, improving cost efficiency, and supporting India’s broader initiative to boost domestic renewable energy
manufacturing.

Solar Photovoltaic (PV) Module Manufacturing

Saatvik Green Energy’s primary business revolves around the manufacturing of solar photovoltaic (PV) modules, offering a technologically ad-
vanced product lineup tailored for residential, commercial, and utility-scale applications. Its Mono PERC modules, contributing 38.72% of FY25
revenue, feature multi-bus bar and half-cut cell designs that enhance low-light performance and durability against wind and snow, making them
ideal for rooftops and solar pumps. The N-TopCon modules, which accounted for 56.74% of FY25 revenue, are among the first G12R-based mod-
ules in India and combine bifaciality with N-type passivation to reduce degradation and maintain high efficiency (up to 22.84%) even in elevated
temperatures. Saatvik also offers bifacial modules in both Mono PERC and N-TopCon variants, capable of generating power from both sides with
peak efficiencies reaching 26.27% and outputs up to 679 Wp, especially effective in reflective environments like grasslands and snowfields. Mean-
while, polycrystalline modules have seen a sharp decline in relevance, dropping to just 0.47% of FY25 revenue from 28.20% in FY23, reflecting a
market shift toward higher-efficiency technologies. To support its diverse product offerings, Saatvik utilizes a range of cell technologies including
M10 for Mono PERC and M10, G12, M10R, and G12R for N-TopCon modules, ensuring adaptability to varied customer needs.

Integrated Solar Solutions and Services:

Saatvik Green Energy goes beyond module manufacturing by offering integrated solar solutions, making it one of the few domestic players
providing end-to-end services in the sector. Its Engineering, Procurement, and Construction (EPC) division handles turnkey solar projects across
various formats, including ground-mounted systems, rooftop installations, floating solar setups, and battery energy storage systems (BESS). By
March 31, 2025, the company had completed EPC projects totaling 69.1 MW, contributing approximately 3.3% to its FY25 revenue. Saatvik also
delivers Operations and Maintenance (O&M) services to ensure long-term reliability and performance of installed systems, fostering stronger
client relationships. Additionally, under its EPC segment, the company supplies solar pumps to the agricultural sector, particularly through govern-
ment initiatives like the PM-KUSUM scheme. A notable milestone was achieved in May 2025 when Saatvik received a letter of award for installing
500 solar pumps in Maharashtra, reinforcing its role in promoting decentralized renewable energy solutions in rural India.

Key strengths

Quality Customer Base and Large Order Book

SGEL’s strategic positioning allows it to offer competitive pricing, attracting a broad and diverse customer base across segments such as utility-
scale, C&I open access, residential rooftop, and solar pumps. With a presence across India, North America, Africa, and South Asia, the company
has built strong relationships with clients in industries including manufacturing, automotive, cement, real estate, steel, energy, telecom, and infra-
structure. This diversification strengthens its revenue streams, enhances resilience against market fluctuations, and supports sustained growth in
the renewable energy sector.

Among the Leading Module Manufacturing Companies in India Offering Integrated Solutions to Independent Power Producers

SGEL is among the few players offering both module manufacturing and EPC/O&M services, with an installed EPC base of 69.12 MW as of March
31, 2025. Its in-house capabilities span manufacturing, private labelling, large-scale production, technical support, customer service, and quality
control. This integrated approach enables SGEL to deliver comprehensive, end-to-end solar solutions, ensuring consistent performance across
project stages. By combining products and services seamlessly, the company enhances customer satisfaction and builds strong relationships

across industries, driving long-term success in the renewable energy space.
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Innovative Technology Solutions for the Solar Industry

SGEL'’s strength lies in its adaptability to evolving solar technologies. It integrates advanced features like half-cut cells, multi-busbar (MBB), and
circular-ribbon designs within its N-TopCon modules. These modules also come in dual-glass variants with customizable thickness (2.00 mm to 2.50
mm), ensuring durability and efficiency. The company’s emphasis on design innovation is backed by rigorous quality testing and a commitment to
sustainability, enabling tailored solutions that meet diverse customer needs. This comprehensive approach keeps SGEL at the forefront of solar
technology advancements.

Well-Positioned to Capture Favourable Industry Tailwinds

India’s solar sector has seen strong growth, adding around 84 GW between FY2018 and FY2025, with a CAGR of ~26% (Source: CRISIL Report).
Despite this, only 15.4% of the estimated 750 GW solar potential has been tapped as of June 2025. With rising adoption, developers increasingly
prefer bifacial modules for their higher efficiency and compatibility with tracker systems. The market is currently dominated by monocrystalline sili-
con technology, with Mono PERC offering enhanced efficiency through dielectric passivation on the cell’s rear surface.

Key strategies:

e Backward integration into cell manufacturing to reduce dependency on external suppliers.
e  Focus on growing share of export sales and EPC services internationally while expanding customer base in India and internationally.
e  Continue to develop and reinforce technology to manufacture quality modules.

e  Expand distribution network across India and create retail brand for solar panels.

Industry Outlook

India is bolstering its solar PV manufacturing ecosystem through the PLI scheme, with an increased outlay of 3240 billion targeting 175-185 GW
capacity by FY2030 (Source: CRISIL Report). Around 25% of this is expected to be fully integrated from polysilicon to modules, requiring $1.20-1.30
trillion in investments, with integrated units likely post-FY2025. Gujarat is projected to lead growth, contributing 55-60% of additions over the next
five years. Module capacity is expected to rise 30-35% YoY to 120-130 GW by March 2026, up from 96 GW in March 2025. Despite being among
the top ten global producers, India still relies heavily on imports—80-85%—due to limited capacity and technology gaps. Imports surged 11x in
FY2024 to 26,690 MW, driven by the ALMM waiver and expiry of COVID-19 project extensions. However, FY2023 saw a decline due to BCD imposi-
tion, DCR mandates, and rising domestic production.

Promoter and promoter group

The promoters of the company include Neelesh Garg, Manik Garg, Manavika Garg, and the SPG Trust.
Brief Biographies of directors

e Neelesh Garg is the Chairman and Managing Director on the Board of the Company. He has over 9 years of experience in the renewable ener-
gy sector. He is responsible for handling, defining strategy as well as establishing technical parameters and operating procedures in the Com-
pany. He has been associated with the Company since November 2, 2015.

e  Manik Garg is a Managing Director on the Board of the Company. He has over 3 years of experience in the renewable energy sector. He is
responsible for handling matters related to finance and economics in the Company. He has been associated with the Company since January
15, 2022.

e Manavika Garg is a Non-Executive Director on the Board of the Company. She has been associated with the Company since September 24,
2024.

e  Sarita Rajesh Zele is an Independent Director on the Board of the Company. She has over 2 years of experience in the renewable sector. She
has been associated with the Company since October 24, 2024.

e Sudhir Kumar Bassi is an Independent Director on the Board of the Company. He has been associated with the Company since October 24,
2024 and is presently serving as an executive director (capital markets) with Khaitan & Co.

e Narendra Mairpady is an Independent Director on the Board of the Company.
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CONSOLIDATED FINANCIALS

PROFIT & LOSS BALANCE SHEET
Y.E March (Rs cr) FY23 FY24 FY25 Y.E March (Rs cr) FY23 FY24 FY25
Sales 608.6  1,088.0  2,158.4 Cash 133 174 85
A Receivabl 20. 176.7 .
% change 0.0% 788%  98.4% | CCO‘:”t? eceivable 130292 222 : Zzi :
EBITDA 14.8 1476 319.9 nventories ' ' '
Other Cur. Assets 38.1 81.1 193.1
% change - 895.7% 116.7%
— Investments 0.0 10.0 6.7
Depreciation 6.6 10.7 31.2
EBIT 8.2 136.9 288.7 Deff. Tax Assets 2.9 7.8 8.1
' ' ' Net Fixed Assets 41.2 100.5 259.3
'(;‘tt:resl‘t 182 13‘2 :i? cWIP 0.0 32.9 15
er income . . .
Intangible Asset 8.8 16.2 60.4
Exceptional items 0.0 0.0 0.0 e —
Other Assets 4.0 221 38.3
PBT 6.7 131.9 280.4
Total Assets 263.0 688.0 1,635.7
% change - 1878.9% 112.6% R
T 19 314 66.5 Current Liabilities 70.9 189.8 566.3
& ' ' ' Provisions 11.6 397 50.3
Tax Rate (%) 29% 24% 24% Debt Funds 153.0 279.8 502.7
Reported PAT 4.7 100.5 213.9 Other Fin. Labilities 1.9 13.1 21.4
Adj 0.0 0.0 0.0 Deferred Tax liability 0.6 21.3 34.0
Adj. PAT 4.7 100.5 213.9 Equity Capital 3.4 3.4 22.4
% change - 2017.4% 112.9% Reserves & Surplus 16.9 117.3 315.2
:’c"gt issue No. of shares 12.7 12.7 12.7 Shareholder’s Fund 203 120.7 337.7
Adj EPS (Rs) 0.4 79 16.8 Total Liabilities 263.0 688.0 1,635.7
% change 0.0%  2017.4%  112.9% BYPSI(Rs) 1.6 95 2656
CASH FLOW RATIOS
Y.E March (Rs cr) FY23 FY24 FY25 Y.E March FY23 FY24 FY25
PBT Adj. 6.7 131.9 280.4 Liolitab SR etin)
Non-operating & non cash 1, 4 . o EBITDA margin (%) 244 13.57 14.82
adj. : : : EBIT margin (%) 1.3 12.6 134
Changes in W.C -8.1 -101.8 -230.8 Net profit mgn.(%) 08 9.2 9.9
C.F.Operating 5.0 43.6 42.6 ROE (%) 234 83.2 63.4
Capital expenditure 235 603 -186.4 ROCE (%) 14.2 368 39.7
Change in investment 0.0 -10.0 251 KT & Ll
Sale of investment 0.0 50 324 Receivables (days) 12.5 332 48.7
Inventory (d 89.2 78.0 99.7
Other invest.CF 0.0 0.2 17 hventory (days)
. - Payables (days) 40.4 61.8 94.5
C.F - investing -23.9 -69.4 -198.1 Current ratio (x) 25 22 20
Issue of equity 0.0 0.0 0.4 Quick ratio (x) 0.5 1.0 0.7
Issue/repay debt 425 40.2 194.5 Turnover & Levg.
Dividends paid -3.3 -3.7 -9.6 Net asset T.0 (x) 14.8 154 12.0
Other finance.CF 7.2 115 -36.6 Hotaltas=oHirOLx) 22 29 £
C.F - Financing 32.1 249 148.6 Int. covge. ratio (x) 08 9.6 68
Adj. debt/equity (x) 7.5 2.3 1.5
Change. in cash 13.2 -0.9 -6.9 . .
Valuation ratios
Opening Cash 0.1 13.3 12.3 EV/Sales (x) 10.0 5.7 3.0
Closing cash 13.3 12.3 5.4 EV/EBITDA (x) 408.9 419 20.0
P/E (x) 1245.6 58.8 27.6
P/BV (x) 291.5 48.9 17.5
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DISCLAIMER & DISCLOSURES

Certification: |, Mithun T Joseph , author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of
the subject issuer or securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.

For general disclosures and disclaimer: Please Click here.
Regulatory Disclosures:

Group companies/ Fellow subsidiaries of Geojit Investments Ltd (GIL ) are Geoijit Financial Services Limited (GFSL), Geojit Technologies Private Limited (Software
Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC Regulations), Qurum Busi-
ness Group Geojit Securities LLC (a subsidiary of holding company in Oman engaged in Financial Services ), Barjeel Geojit Financial Services LLC (a joint venture of
holding company in UAE engaged in Financial Services), and BBK Geojit Consultancy and Information KSC (C) (a joint venture in Kuwait-engaged in Financial ser-
vices). In the context of the SEBI Regulations on Research Analysts (2014), GIL affirms that we are a SEBI registered Research Entity and in the course of our busi-
ness as a stock market intermediary, we issue research reports /research analysis etc. that are prepared by our Research Analysts. We also affirm and undertake that
no disciplinary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above-mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before mak-
ing an investment decision:

1. Disclosures regarding Ownership:
GIL confirms that:

(i)It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the
research report.

(i) It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately
preceding the date of publication of the research report.

Further, the Analyst confirms that:

(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein,
and they have no other material conflict in the subject company, at the time of publication of the research report.

(i) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately pre-
ceding the date of publication of the research report.

2. Disclosures regarding Compensation:
During the past 12 months, GIL or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c)
Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any com-
pensation for products or services other than investment banking or merchant banking or brokerage services from the subject company. e) Have not received any
compensation or other benefits from the subject company or third party in connection with the research report (f) The subject company is / was not a client during
twelve months preceding the date of distribution of the research report.

3. Disclosure by GIL regarding the compensation paid to its Research Analyst:

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or trans-
actions pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that |, Mithun T Joseph , Research Analyst (s) of GIL have not
served as an officer, director or employee of the subject company.

5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company.

6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration
and Supervisory Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly
inform the client of any conflict of interest that may affect the services being rendered to the client.

7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.”

8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times.

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are
advised not to permit GIL to execute any trade on their behalf.

10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to
share such information with anyone including GIL.
11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents care-

fully before investing.
12. Disclosures regarding Artificial Intelligence tools

Neither Geoijit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board
of India before investing.

Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website :
www.geojit.com/GIL . For investor queries: customercare@geojit.com

GRIEVANCES
Step 1: The client should first contact the RA using the details on its website or following
contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compli-
ance@geojit.com. For Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’'s SCORES
platform at www.scores.sebi.gov.in Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in
Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No : INH000019567; Depository Participant : IN-DP-781-2024.
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