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Saatvik Green Energy Ltd. (SGEL) is one of India's largest solar photovoltaic ("PV")
module manufacturers, having an operational capacity of around 3.80 gigawatt
("GW") modules as of March 31, 2025. It is one of India's fastest growing module
manufacturing enterprises, having established itself as a major player in the solar
energy sector. Since its start, the company has provided over 2.50 GW of high-
efficiency solar PV modules locally and globally.
SGEL is known as one of the few companies that can provide module
manufacturing, engineering, procurement and construction ("EPC"), and
operations and maintenance ("O&M") services . It provides EPC services in India,
with an installed EPC base of 69.12 MW as of March 31, 2025. The company also
provides O&M services to customers, especially for EPC projects. The company
provides a broad array of solar module solutions, which are now created using
technologies that help reduce energy loss and boost overall efficiency.
Its solar energy products include: (i) monocrystalline passive emitter and rear cell
("Mono PERC") modules; and (ii) N-TopCon solar modules, both of which are
available in mono-facial and bifacial configurations and suitable for a wide range
of applications, including residential, commercial, and utility-scale solar
installations. It produces products using M10 technology for Mono PERC modules
and M10, G12, M10R, and G12R technologies for N-TopCon modules.
It has provided solar modules for a variety of solar installation projects, including
floating PV modules. Some of its key projects in recent years include the 61.42
MW floating solar power project at Ramagundam, Telangana in Fiscal 2023, which
was one of India's largest floating solar power plants, as well as the supply of
72.15 MW of solar modules for the Raghanseda Solar Park in Banaskantha district,
Gujarat in Fiscal 2023. Its complete EPC services provide comprehensive
engineering, procurement, and construction services for major solar projects. In
EPC vertical, the company provides comprehensive solar solutions, managing
projects from concept through to execution. Its offerings under this vertical
include ground-mounted solar installations and rooftop solar installations.
The company began production operations in 2016 and has gradually increased its
annual installed capacity from 125 MW on March 31, 2017 to approximately 3.80
GW on June 30, 2025. Its operating revenue increased from X 6,085.88 million in
Fiscal 2023 to X 21,583.94 million in Fiscal 2025, at an 88.32% CAGR. Its EBITDA in
Fiscal 2023 was X 238.66 million, which increased to X 3,539.32 million in Fiscal
2025, representing a CAGR of 285.10%. SGEL is one of the leading module makers
in North India, a promising market with high solar incidence and close proximity to
regions like Rajasthan and Madhya Pradesh.
The company now has three module manufacturing facilities in Ambala, Haryana
(collectively known as the "Ambala Facilities"), which cover a total land area of
7,24,225 square feet and make up one of India's largest single-location module
production plants.

Investment Recommendation and Rationale: -
The Indian renewable energy sector is gaining traction, mainly to government
initiatives, the growing acceptance of clean energy, and rising demand for solar
solutions. Saatvik Green Energy has established itself as a fast-growing solar
module manufacturer with a strong brand and an expanding distribution
network. The organization's revenue from operations increased from 310,879.65
million in FY24 to ¥21,583.94 million in FY25, while PAT increased from ¥1,004.72
million to %2,139.30 million over the same period. At the upper price band of
%465, the issue is valued at a P/E multiple of about 27.63x on its FY25 post-IPO
EPS of %16.83. We give a ‘SUBSCRIBE’ rating to the issue for the following
reasons: -

1. Strong presence in the solar energy area, in line with India's renewable
energy ambitions.

2. Established manufacturing capabilities and expanding capacity to meet
rising demand.

3. Quality Customer Base and Large Order Book.

4. Robust financial performance with 98% YoY revenue growth and PAT
doubling in FY25.

5. Innovative Technology Solutions for the Solar Industry.

19th September 2025

23rd September 2025

Fresh Issue of 1,50,53,763 shares
(aggregating up to X700.00 Crores)
Offer for sale of 43,01,075 shares of X2
(aggregating up to 200.00 Crores)

X 900.00 Crores

442 to X465 per share

32 shares/ Rs. 14,880

QIB-50%, HNI- 15%, Retail- 35%

12,71,00,763 shares

Pre Issue — 90.05% | Post Issue — 76%
Pre issue —9.95% | Post Issue- 24%

X 5,910.19 Crores

DAM Capital Advisors Ltd, Ambit Private
Ltd, Motilal Oswal Investment Advisors Ltd.
KFin Technologies Limited.

Financial Summary (in ¥ million, unless otherwise indicated)

Operational

550.00

3,742.00

1,154.00

1,743.66 566.00 510.00
1,459.39 501.00 248.61
83.70% 88.52% 48.75%
50,768.50 5,599.73 6,861.87
3,522.05 300.13 223.36
1,388.40 458.76 242.50

1.39% 1.74% 0.77%

Financial

21,583.94 10,879.65 6,085.88

3,539.32 1,568.44 238.66
16.40% 14.42% 3.92%
2,139.30 1,004.72 47.45
9.76% 9.16% 0.77%
63.41% 83.21% 23.40%
60.45% 64.07% 24.80%
1.36 2.18 7.13

Source: RHP
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Details on expanding module production capacity from Fiscal 2017 to June 30, 2025.

Manufacturing Expansion in MW
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Source: Red Herring Prospectus (RHP)

The table below shows the revenue contribution from top 1, 5, and 10 customers for specific years:

Top one customer 3,652.59 16.92% 1,479.75 13.60 1,153.38 18.95
Top 5 customers 9,588.90 44.43% 5,011.31 46.06 3,715.36 61.05
Top 10 customers 12,468.08 57.77% 6,947.83 63.86 4,831.04 79.38

Source: Red Herring Prospectus (RHP)

Revenue breakdown between private and government customers in the indicated years.

Revenue from customers 21,558.64 99.88 9,274.10 85.24 5,504.47 90.45
in the private sector

Government entities 25.30 0.12 1,605.55 14.76 581.41 9.55
Total 21,583.94 100.00 10,879.65 100.00 6,085.88 100.00

Source: Red Herring Prospectus (RHP)

Shareholding pattern

Parmod Kumar Promoter Equity Shares aggregating up to X 1,120 million Nil
Group

Sunila Garg Promoter Equity Shares aggregating up to X 880 million 0.27
Group

Source: Red Herring Prospectus (RHP)
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Objects of the issue
Fresh Issue of 1,50,53,763 shares (aggregating up to X700.00 Cr)
Offer for Sale of 43,01,075 shares of X2 (aggregating up to 3200.00 Cr)

Company plans to use the Net Proceeds to fund the following objects:

1.
2.

4.

Prepayment or scheduled re-payment, in full or in part, of all or a portion of certain outstanding borrowings availed by the Company.

Investment in the wholly owned Subsidiary, Saatvik Solar Industries Private Limited, in the form of debt or equity for repayment/prepayment of
borrowings, in full or in part, of all or a portion of certain outstanding borrowings availed by such Subsidiary.

Investment in the wholly owned Subsidiary, Saatvik Solar Industries Private Limited, for setting up of a 4 GW solar PV module manufacturing
facility at National Highway — 16, Chamakhandi, Gopalpur Industrial Park, Gopalpur, Ganjam — 761 020, Odisha.

General corporate purposes.

Source: Red Herring Prospectus (RHP)

Peer Comparison

Saatvik Green 21,583.94 2 NA 19.09 19.07 63.41 30.14
Energy Ltd

Listed Peers
Waaree Energies 144,445.00 10 55.02 68.24 67.96 19.48 158.13
Ltd.
Premier Energies 65,187.50 1 49.96 21.35 21.35 33.14 15.33
Ltd.

Source: Red Herring Prospectus (RHP)

Competitive Strengths

1.

vk W

SGEL is a leading module manufacturing company in India providing integrated solutions to independent power producers.
The company has Quality customer base and a large order book.

SGEL's strength lies in its flexibility in adopting technology within the solar industry.

The company targets many market groups, including individual customers, large-scale industrial, and utility clients.

Favorable government policies (import duties, ALMM, renewable energy objectives), significant undeveloped solar potential in India, and
expanding demand for solar modules in both domestic and export markets.

Source: Red Herring Prospectus (RHP)

Growth Strategies

1.
2.

3.

4

Backward integration of cell manufacturing is a crucial step towards long-term growth and sustainability.

Maintain a strong position in the solar industry by increasing export sales and EPC services globally, while expanding customer base in India and
beyond.

Continue to Develop and Reinforce Technology to Manufacture Quality Modules.

SGEL plans to expand its distribution network across India to make solar solutions more available to customers nationally.

Source: Red Herring Prospectus (RHP)

Key Risks

1. Top 10 clients contribute a very large share of revenue (57.77% in FY25; 63.86% in FY24; 79.38% in FY23). If one or more of these key customers
stop ordering, revenue and cash flows could be hit hard.

2. Manufacturing solar modules involves risks. Risks can negatively impact a business's financial situation and operations.

3. Alarge part of IPO proceeds is meant for setting up a new 4 GW solar PV module manufacturing facility in Odisha. Delays in construction, cost
overruns, or regulatory hurdles could affect timelines, profitability, or capital outlay.

4. Domestic and global competition in solar module manufacturing is intense. Price declines, margin pressure, and emerging technologies could
challenge Saatvik’s relative positioning.

5. The company depends on external suppliers for modules’ components like solar PV cells, glass, back sheets etc. Price volatility or supply chain

disruptions (or import restrictions) can squeeze margins.

Source: Red Herring Prospectus (RHP)
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Disclosure under SEBI Research Analyst Regulations 2014:
Sr.no. | Particulars Yes/No
1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No

company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
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update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this
report.
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For research related queries contact:

Babubhai Makwana
Date: 2025.09.19 10:28:41 +05'30"

CIN: L74140MH1986PLC041941
SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.
Website: www.ajcononline.com
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