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About the Report  

1. Approach to Report 

This is the      Company9s seventeenth annual report, designed to offer 
stakeholders a thorough overview of both financial and non-financial 
performance. It outlines key strategies, the operating environment, 
risks and opportunities, governance practices, and the Company9s 
commitment to long-term value creation. 

2. Responsibility Statement 

This report covers material issues and presents the Company9s 
integrated performance and impact in a fair and accurate way, 
aligned with the interests and priorities of its stakeholders. 

3. Reporting Frameworks 
 

This Report is also prepared in accordance with the provisions of the 
Companies Act, 2013 (along with applicable rules), the Indian 
Accounting Standards, the voluntarily adopting few provisions of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, to 
ensure good Corporate Governance Mechanism in the Company. 
 

4. Forward-looking Statements 
 

This Report may include forward-looking statements that involve 
known and unknown risks, opportunities, uncertainties, and other 
factors which could cause actual results to differ materially from those 
anticipated. Where applicable, such statements can be identified by 
terms like 'believe,' 'plan,' 'anticipate,' 'continue,' 'estimate,' 'expect,' 

'may,' 'will,' or similar expressions. These assumptions have been made 
in good faith and are believed to be reasonable in all material aspects. 
However, we do not undertake any obligation to update or revise any 
forward-looking statements, whether due to new information, future 
developments, or other reasons. 
 

5. Report Scope & Boundary 
 

The Report covers financial and non-financial information and 
activities of the Company and its material subsidiaries (if any) during 
the period 1st April, 2024 to 31st March 2025. 
 

6. Statutory Audit 
 

The financial data in this Report has been audited by Manubhai & Shah 
LLP, Chartered Accountants, while the non-financial information has 
undergone internal review by the management. 
 

We welcome your valuable feedback to enhance the quality of our 
future reporting. Please share your suggestions and insights at 
investors@insolare.com. 
 

  

mailto:investors@insolare.com
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Chairman9s Message to Shareholders 

An Industry Pioneer growing faster than the rest 

 

Dear Shareholders, 
It is with great pleasure that I present to you the annual report for your 
Company for the financial year 2024-25. As one of India9s solar pioneers 
and longest running solar EPC companies, InSolare Energy Limited (<IEL= or 
<InSolare=) continued to shine in performance as a technology leader and 
has established a clear position as a dominant player in the industry. Our 
extensive portfolio of EPC projects, totalling over 1200 MWp of capacity now, 
showcases our strong capabilities in technology, project management, 
and execution.  
 

We have always led in the field with emphasis on Quality and Customer 
Satisfaction, and that is how for over a decade we grew organically, 
possible only with a laser focus on profitability at a project and business 
level. IEL committed team of over 300 employees with engineers, 
designers, project managers, all sharing a work culture driven by our core 
values of Integrity, Discipline, Respect, Quality, Results and Innovation. 
The team9s culture allows our members to function across the globe, 
assured of complete backing therefore all are working beyond the simple 
call of duty to deliver the highest quality projects on time.  
 

Having established a stable foundation and a well-oiled machinery of 
execution, we recently expanded our capital investor base and became a 
limited company ready to grab the opportunities for larger projects as part 
of India9s accelerating renewable journey. We thank you, all shareholders, 
for the trust reposed in us and support provided by you for IEL to emerge 

from its niche of boutique engineering catering to C&I and grow to be one 
of the top solar and renewable energy EPC players in India. 

Industry overview 

India9s fast-growing economy requires ever increasing amount of energy, 
where consumption is increasing greater than 6% per year and is expected 
to accelerate further with increase in manufacturing and industrialization. 
India9s unwavering commitment to sustainability and renewables means 
that most growth will be in solar and wind segments. In the financial year 
2024325 (FY25), India added approximately 23.8 GW of solar energy 
capacity, compared to 15 GW in FY24. As of March 31, 2025 India's total 
installed solar capacity is 105 GW with 81 GW of ground-mounted solar and 
rooftop 17.02 GW solar. India is committed to ensure that at least half of its 
energy needs by 2030 is met through renewable source with government 
initiatives, low-cost finance, open-access solar policies, and increasing 
rooftop installations, India stands at a unique vantage point to become a 
key global player in solar energy production.  
 

InSolare9s EPC Growth Journey 

Differentiating with Innovation and Technology  
 

InSolare over 15 years has distinguished itself with industry-leading 
technological capabilities and project management skills. We were 
pioneers in solar energy projects and were first to bring to the Indian 
market novel and necessary technologies such as single axis tracker for 
higher generation on ground mount system and module-level power 
electronics for better performance and safety for rooftop systems. Our 
ability to identify the right technologies and products for best system 
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integration, gives us a clear edge in giving optimal solutions where we 
have consistently delivered highest quality solutions with best ROI.  
 

Growing Carefully but Steadily 

The solar industry has been growing at fast pace, but as in many such 
industries the growth has cyclical phases of unmet demand followed by 
over-supply. These phases of feast and famine have challenged all 
companies in this industry, and many have fallen flat in this race despite 
being backed by large balance sheets. In contrast InSolare has grown 
profitably over 15 years by choosing and focusing on strategic niche areas 
for its service and delivering to its targets, growing from strength to 
strength despite the headwinds. 
 

We have deliberately chosen not to go for scale at any cost, instead driven 
by a conservative mindset, taking only what we can chew and earn profits 
from. This shows in our resilience through troubles such as global 
pandemic and changes in policies that have upended many project 
finances and impacted major players negatively. 
 

Delivering Flawlessly 

In FY2024-25 we executed 15+ different projects delivering over 200 MWp 
of EPC projects, and managed O&M portfolio of 120 MWp in India.  
 

Also, along with our  International Joint venture Partner we have completed 
two projects in UAE each of over 1 MW. These statistics clearly demonstrate 
our strong capabilities in design, project management and execution for 
on-schedule project deliveries.  
 

Growing from strength to strength, InSolare commissioned many 
prestigious and technologically challenging projects in FY2024-25, such as 

the bifacial single axis tracker at utility scale, large carport, data centre 
solar project and  Floating solar.. 

Accelerating with the market  
We foresee profound opportunities as the addressable market for solar 
EPC is set to grow at 14-15% per annum. We are ranked top 10 EPC company 
in C&I Sector with more than 1% market share. As an industry leader, 
reputed for strong project delivery, quick project management capabilities 
and competence to handle large volumes, we are advantageously placed 
to leverage this growth and ensure continued success. 
 

Repeat orders- A testament to Customer Satisfaction  
With our focus on delivering high quality renewable energy solutions to 
Commercial and Industrial clients, we continue to win repeat projects from 
our existing customers as they execute to their expansion plans and see 
our Company as a reliable and preferred partner to ensure success. We 
are proud of our record with many leading IPP, who have come back with 
repeat orders of larger size. 

Going International 
In another significant milestone, we bagged our first few international 
orders in UAE, winning with our international partners. Our JV with them 
allows us to be present across the GCC and wider MENA region. Having 
successfully executed two MW scale project, we see a potential for 
pipelines of much larger projects and this experience and JV will help us 
expand quickly in the lucrative GCC market. 
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Manufacturing Solar Modules for Backward Integration 

As we grow and take on many projects, it is important to assure the 
delivery of high quality and price competitive solar modules. Although 
considered by many to be commodity, the wide-ranging performance 
and reliability of these components can severely impact the financial 
returns of any project. With tariff and non-tariff barriers impacting the 
availability of modules, the prices of these components have been 
increased by manufacturers for better profits. 

In order to safeguard our supply of high-quality modules, InSolare 
acquired an existing solar module company, Solberry Energy Private 
Limited. This wholly owned subsidiary has installed capacity of 75 MW 
operating with all ALMM and BIS certification, it also has infrastructure and 
approvals for further expansion, significantly accelerating our path to 
ensure sufficient capacity for captive consumption aligned to our plans. 
The expanded business will also aim to sell the products domestically and 
export to higher margin geographies for better margins. 

Leading Solutions Provider for Net Zero  
Our team9s unique ability to understand technology trends, identify the 
right products on offer, and design long lasting and commercially viable 
solutions, is ever more critical now for Net Zero plans. Energy transition and 
Net Zero is not about changing solution on an ad-hoc basis but also 
requires making the right technology call for projects today and over next 
few decades, so that our clients can devise the right strategies and move 
on a well-defined path forward. These choices always must be market 
competitive in terms of financial returns and yet deliver the sustainability 
requirements. We are expanding our portfolio of solutions on offer to 

position us as leaders in India9s journey of becoming a renewable-
powered economy moving towards Net Zero.  
 

Innovation powering tomorrow9s solutions  
 

As a core value of our team Innovation drives us to define path for solving 
tomorrow9s challenges. Our R&D team, led from the top, is developing 
technologies and solutions to reduce the cost of electrolyzers with our own 
patented indigenous design and make Green Hydrogen commercially 
viable, with numerous patents in progress. Also to expand availability of 
renewable energy it is imperative to reduce the cost of floating and 
offshore renewables and our team has developed and expanded our 
patent portfolio in this area. Our team is poised to surge ahead of the 
competition by being ready in advance to provide market leading 
solutions for tomorrow9s needs. 

Performance in FY 2025 

Our Standalone Revenues in FY 2024-25 increased by 165% YoY at 430 
Crore vis-à-vis 162 Crore in the earlier fiscal year. The surge in revenues 
served a crucial role in successfully increasing our EBITDA by 300%, ending 
the year at 54 Crore. Despite challenging times, the domestic EPC business 
remained profitable, with EPC margins consistently exceeding 10.3%. 
 

For details please refer to the relevant sections in our InSolare Energy 
Limited Annual Report 2024-25 

Capital Raise through sale of Equity  
In another strategic development, we successfully raised 88.43 crore 
approx. through a Private Placement round of equity shares, involving 
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issuance and allotment of 1,62,560 shares at an issue price of 5,440per 
share which includes premium of Rs. 5,430. Utilising a major portion of 
these funds to improve our working capital credit line, investment into  has 
significantly strengthened our balance sheet, empowering us to tap into 
the immense potential of the rapidly expanding solar EPC markets in India 
and worldwide. Once our balance sheet was strengthened post this capital 
raise, there has been a significant order inflow from our repeat as well as 
new customers.  

The Growth in EPC Order 

EPC orders gaining momentum In FY 2024-2025, we experienced a strong 
momentum in order booking, ending the year with 883 crore order inflows, 
totalling 577 MW, compared to 363 crore, 200 MW inflow  a year ago which 
largely comprised domestic orders and was a key driver of our 
performance.  
 

Order inflow YoY increased by 520 crore as of March 2025, 243% higher 
than in the previous year. This was due to a significant inflow in domestic 
EPC orders, bolstered by a robust and expanding bid pipeline, both in India 
and overseas.  
 

Future pipeline  
We have a very robust active order pipeline and given our leadership and 
competencies, we are confident to win significant fraction in the future 
bids. Currently, the Company is actively pursuing projects totalling 19 GW 
in India and 0.5 GW in the international geographies. We also aim to 
expand our O&M portfolio further, with increased focus on third-party O&M 
in international markets. 

 

We also are expanding into new businesses such as floating solar where 
we already completed MW scale plant and have now won 10 MW tender 
forDVC. 
 

Another important area of expansion is round-the-clock renewable 
energy projects with battery storage and focus on large solar PV + BESS 
projects.  
 

We already have won a tender for PLI for Green Hydrogen to deliver 19000 
TPA of GH2 starting 2027. 

Innovation for Clean Energy 

We are a leading diversified renewables company establishing global 
collaborations to deliver the highest performing, cost-efficient, and timely 
solutions to plant operator-owners across the globe. Here we continue to 
leverage our strong relationships with our C&I clients to craft and provide 
them customized comprehensive solutions to meet their renewable 
energy and net zero requirements, thereby increasing our market share in 
Battery Storage, Green Hydrogen, and other renewable energy projects.  
Growth of India9s renewable energy is accelerating with target of 500 GW 
of non-fossil fuel-based energy by 2030.  
 

InSolare is poised to contribute significantly to our nation9s growth 
leveraging our resources, offering our expertise and leaning on our 
experience to deliver high quality, affordable projects on time. 
 

We are working with global partners to deliver growth in GCC and other 
MENA areas.  
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Our team is growing by attracting the top talent and inculcating our 
unique culture into these newly formed teams with induction extensive 
training and reinforced adherence to our processes. We continue to 
innovate and deliver value at all steps, ensuring that clients are delighted 
with the projects we build and maintain. 

Note of Thanks 

On behalf of our Board of Directors, I wish to express my sincere gratitude 
and appreciation for all our stakeholders, employees, and partners for their 
continued support and patience. Your support and guidance has helped 
us lay the foundation for a high-quality EPC and with continued support 
we will make it a global leader focussed on innovation to deliver Net Zero 
solutions with sustainability, environmental responsibility, and 
infrastructure development.  
 

We look forward to a very promising year of growth ahead for IEL and I am 
sure to we will be sharing many more milestones with you in our journey to 
a resilient and sustainable future. 
 

 

Warm Regards, 
Dr. Sunit Tyagi 
Chairman & Managing Director 
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Standalone Financials Highlights 
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InSolare at Glance  

Established in 2008 with a vision to lead the solar revolution, the company 
has emerged as a technology-driven renewable energy leader, delivering 
cutting-edge, world-class solutions. Renowned for its turnkey solar EPC 
projects, it is trusted for efficiency, quality, reliability, and cost-
effectiveness. With over a decade of innovation and expertise, the 
company has pioneered large-scale solar projects using diverse 
technologies. Its robust EPC portfolio powers industrial zones, tech parks, 
infrastructure giants, public sector initiatives, and rural microgrid solutions 
across India. Demonstrating remarkable agility, the company customizes 
solutions to suit varied terrains, climates, and applications4ensuring 
optimal performance and long-term sustainability.  

 

Our Core Values 

 

Our Vision 

Be the foremost Reliable, Customer Centric, Technology 
Driven Solutions Provider in Renewable Energy sector. 

Our Mission 

To become a leading technology solution provider by 
achieving a 5GW installation base by 2030. 

Operational Overview 

400+ 

Employees 

800+ Crore 

Order Book 

1.2 GW+ 

550 MW Installed Capacity 

650 MW under Execution 

Trusted for 
Quality Work 

Quality 

Driven by 
Discipline 

Discipline 

Respect for 
People & the 

Planet 

Respect 

Empowering 
Sustainability 

Results 

Result 

Dedicated to 
Integrity 

Integrity 

Innovative 
solutions  

Innovation 
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Footprint of InSolare & Technology Diversity 

  
Technology Diversity 

 

 

All Project Details till 
F.Y. 2024-2025 

 

• 15 Years + Working Experience 

• 175+ Number of Projects 

• Operations Started in GCC  

Other Highlights 

     62 Ground Mount 

     9 Others 

     5 Car Port 

     25 Sloped Roof 

     Rooftop 71 
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Corporate Information 

 

Board of Directors 
 

Dr. Sunit Tyagi 
Chairman & Managing Director  
 

Dr. Hemanshu Bhatt 
Executive Director & CTO 
 

Mr. Navashil Sharma 

Executive Director & CEO 
 

Mr. Kai Taraporevala 

Executive Director & CTO 
 

Mr. Gajanan V. Gandhe 

Non-Executive & Independent Director 
 

Mrs. Pooja Bahry 
Non-Executive & Independent Director 

Board of Directors 
 

 

Dr. Sunit Tyagi 
Chairman & Managing Director  
 

Dr. Hemanshu Bhatt 
Executive Director & CTO 
 

Mr. Navashil Sharma 

Executive Director & CEO 
 

Mr. Kai Taraporevala 

Non-Executive & Independent Director  
 

Mr. Gajanan V. Gandhe 

Non-Executive & Independent Director 
 

Mrs. Pooja Bahry 
Non-Executive & Independent Director 

Key Managerial Personal &  
Senior Managerial Personal 
 

Col. Gopal Samanta 

Director 3 HR & GRC  
 

Mr. Dipakkumar Patel 
Director 3 Design & IT 
 

Col. Pravir Mishra 

Chief Operating Officer 
 
 

Dr. Bhavesh Agal 
Company Secretary & Compliance Officer 
 

Mr. Bhavesh Patel 
VP 3 Design & Quality 
 

Mr. Pratik Bhatt 
VP 3 Sales & Marketing 
 

Mr. Ashish Thakkar 
AVP 3 Accounts & Finance 
 

Mr. Madhu Soodhanan KP 
General Manager 3 Human Resources 

Office Address 

 

Registered Office 

501 to 505, Altimus, Nr. Blue Dart., B/h. Torrent 
Pharma Office, Off. Ashram Road, Riverfront 
(West), Ahmedabad- 380009, Gujarat 
 

Branch Offices 

Mumbai: 
1602, 16th Floor, Synergy Business Park, 
Sahakar Wadi, off Aarey Road, ITT Bhatti, 
Hanuman Tekdi, Goregaon East, Mumbai, 
Maharashtra 400063 

 

Delhi: 
121-123 Rectangle One Saket District Centre, 
Sector 6, Pushp Vihar New Delhi 110017 

 

Bangalore: 
5A, SHAM Towers, 5th Floor, Kundanahalli, 
Bangalore 3 560037 

Statutory Auditor 
 

M/s Manubhai & Shah LLP 

Chartered Accountants 

G-4, Capstone, Opp. Chirag Motors, Sheth 
Mangaldas Road 

Ellisbridge, Ahmedabad 

380006, Gujarat, India 

Registrar & Transfer Agents 
 

Bigshare Services Private Limited 

Office No S6-2 6th Floor, Pinnacle Business Park, 
Mahakali Caves Rd, next to Ahura 
Centre, Andheri (East), Mumbai- 400093| 
Maharashtra 

 Bankers 
 

ICICI Bank Limited 

Axis Bank Limited 

Bank of Maharashtra  
Central Bank of India 

Yes Bank Limited 

Internal Auditor 
 

G B & Company 

Ahmedabad  
 Secretarial Auditor 
 

Yashree Dixit & Associates 

Ahmedabad  
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Diversified and Experienced Board           

\ Dr. Sunit Tyagi 
Chairman & Managing Director 
 

Dr. Sunit Tyagi, Founder and MD of InSolare Energy Ltd., 

has led the company since 2009, driving innovation in 

solar and wind energy. With a Ph.D. from RPI, USA, and a 

BTech from IIT Bombay, he holds 20+ global patents and 

has held key leadership roles at Intel. His expertise in 

renewable energy and semiconductor technology 

makes him a respected industry leader, shaping India's 

clean energy future. 

 

Dr. Hemanshu Bhatt 

Executive Director & CTO 

 

Dr. Hemanshu Bhatt, Co-founder and CTO of InSolare 

Energy Ltd., leads innovations in renewable energy, 

including indigenous PEM technology and electrolyzer 

designs with patents pending. With a Ph.D. from Virginia 

Tech and degrees from IIT Bombay, he has 25+ years of 

expertise and 30+ patents. His leadership in hydrogen 

and clean energy solidifies InSolare9s position in the 

global energy transition. 

 

Mr. Navashil Sharma 

Executive Director & CEO 

 

Mr. Navashil Sharma, CEO of InSolare Energy Ltd., drives 
growth through innovation and strategic leadership. 
With 22+ years in electrical engineering and an MTech 
from Illinois Institute of Technology, he shapes InSolare9s 
vision. Previously at Intel, he now leads market 
expansion, financial planning, and stakeholder 
engagement, ensuring excellence in renewable energy 
solutions. 
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Mr. Kai Taraporevala (Kai) 

Non-Executive & Independent Director 

 

Kai is a seasoned Non-Executive Director, advising 

local Asian and international companies with 

extensive expertise in corporate governance, 

business development, growth strategies and 

sustainability. With over 30 years of expertise in 

finance, accounting, and corporate governance, he 

has an extensive track record in managing P&L and 

balance sheets for organizations ranging from small 

enterprises, such as India Advisory Partners, and 

large organizations like Tata Securities. 

 

Mr. Gajanan V. Gandhe  
Non-Executive & Independent Director 

Gajanan V. Gandhe is the CEO & MD of RSB 

Transmissions (I) Ltd. Previously, he was the Country 

Head & VP of Dana India and MD of IAC Group India, 

overseeing four subsidiaries, four joint ventures, and a 

state-of-the-art Technical Center. Under his leadership, 

Dana India grew into a $900 million+ enterprise with 

8,500+ employees. He played a key role in aligning Dana 

India9s growth strategy with its global vision while driving 
electrification and technology initiatives for Indian and 

global customers. 

Mrs. Pooja Bahry 

Non-Executive & Independent Director 

Pooja Bahry is one of the first women Insolvency 

Professionals in India, ranking as the third registered 

under the Insolvency and Bankruptcy Code (IBC), 2016. 

With over seven years of experience, she has 

successfully managed complex insolvency, liquidation, 

and stressed asset management cases. An alumna and 

Gold Medalist from Shri Ram College of Commerce 

(SRCC), Delhi University, Pooja has in-depth expertise in 

NPA resolution, insolvency laws, and liquidation 

processes. Throughout her career, she has handled over 

10 landmark cases under IBC, contributing significantly 

to jurisprudence in the insolvency domain. Even during 

the COVID-19 crisis, she successfully secured four 

Resolution Plan approvals, demonstrating her ability to 

navigate challenges in the industry. 
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Governance 

The Company9s Corporate Governance philosophy goes beyond mere 
regulatory and legal compliance, embracing core values such as 
Discipline, Quality, Innovation, Respect, Integrity and Result. Integrity is 
deeply embedded in its culture and considered non-negotiable, guiding 
the Company9s commitment to responsible and sustainable business 
practices in the long-term interest of all stakeholders. 

The Code of Conduct of the Company (<Code=) serves as the foundation 
for the Company9s governance framework. This Code is applicable across 
the organization and encompasses key areas including investor relations, 
ethical conduct, conflict of interest, equal opportunity, regulatory 
compliance, and a robust whistle-blower mechanism. It is further 
supported by specific policies such as the Anti-Bribery and Anti-
Corruption Policy, Conflict of Interest Policy, and Equal Opportunity Policy. 

The Company upholds the highest standards of ethics and transparency 
in all its operations, fully complying with applicable Corporate Governance 
regulations. It maintains a strict zero-tolerance policy toward bribery, 
corruption, and any form of illegal or unethical business activity, and 
remains committed to conducting all business dealings with 
professionalism, fairness, and integrity. 

 

  

  

  

The Company9s Board has voluntarily decided to have an optimum combination of 
Executive, Non-Executive and Independent Directors to ensure the good Corporate 
Governance Mechanism in the Company. In determining the Board composition, 
diversity is considered from several aspects, including gender, age, educational 
background, professional experience, skills and knowledge, and tenure. The Board 
provides leadership, strategic guidance, objective and independent view to the 
Company9s Management while discharging its responsibilities, thus ensuring the 
long-term interest of the stakeholders9. 

Board of Directors 

  

The Board Committees play a crucial role in the governance structure of the 
Company. The Committees have been constituted with specific terms of reference/ 
scope to focus effectively on specific matters which concerns the Company and 
requires closer review. There is a seamless flow of information between the Board 
and its Committees, as the Committees report their recommendations to the Board, 
as may be necessary. 

Board Committees 

  

The Executive Director & CEO manages the day-to-day affairs of the Company under 
the overall supervision of the Board and ensures implementation of decisions of the 
Board/its Committees along with the Chairman and Managing Director. 

Executive Director & CEO 
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Directors Report 

Dear Members of  
InSolare Energy Limited 

(formerly known as InSolare Energy Private Limited) 
 

The Directors are pleased to present the Seventeenth Annual Report of the 
Company together with Consolidated and Standalone Audited Financial 
Statements of the Company for the financial year ended on March 31, 2025. 
 

1. Highlights of Financials 

(₹ In Lakhs) 

Particulars Consolidated Standalone 

FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24 

Revenue from 
Operations 

43,084.07 16,268.15 43,084.07 16,268.15 

Other Income 306.18 78.11 334.51 78.11 
Total Income 44,144.89 16,346.26 43,418.59 16,346.26 

EBITDA 3739.54 970.91 3533.47 971.78 

Finance Cost 1139.70 427.56 1114.43 427.56 

Depreciation & 
Amortisation 

284.59 109.85 221.31 109.85 

Profit before Tax (PBT) 2315.25 433.40 2197.72 434.37 

Exceptional Items - 
Gain/ (Loss)* 

- - - - 

PBT after Exceptional 
Items 

2315.25 433.40 2197.72 434.37 

Tax Expense 610.46 113.85 603.56 113.85 

Profit After Tax (PAT) 1704.79 319.65 1594.17 320.52 

 

 

 

 

2. Performance 

 

The Company has delivered a healthy performance for the year by 
achieving all-time high revenues, improvement in profitability and 
securing key order wins from Private as well from Government Sector. 
Additionally, the Company has successfully executed various strategic 
initiatives and developed niche capabilities across businesses 
positioning the Company for sustained growth. 
 

On a Consolidated basis, the Company has clocked a revenue growth 
of 164.83% achieving highest ever revenues of ₹ 430.84 Cr. for the full 
year. The growth was led by healthy execution of the projects in hand 
in the financial year under review. In terms of EBITDA, the Company9s 
EBITDA grew 263.47% over the previous year and EBITDA margins 
increased to 8.2% as against 5.97% last year. The PAT has increased 5 
times in the financial year 24-25. The revenues and margins could 
have been higher, but for the supply chain bottlenecks and other 
roadblocks in project execution faced by the Company in some of the 
projects during the year. 
 

On the order intake front, the Company secured new orders of ₹ 800 
Crore during the year compared to the order book of ₹ 362 in the 
financial year 24. Additionally, the Company won the tender to 
produce 19,000 metric tonnes (<MT=) per annuum of green hydrogen 
under the GoI9s Strategic Interventions for Green Hydrogen Transition 
(<SIGHT=) scheme. 
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3. Business Overview 

 

The Company is an end-to-end integrated solar engineering, 
procurement, and construction (<EPC=) solutions provider in India. We 
provide EPC services primarily for private solar power projects with a 
focus on project design and engineering, and we manage all aspects 
of project execution from conceptualizing to commissioning. We also 
provide pre-development activities and solar asset management 
services. We also develop solar parks, which are co-located solar 
plants belonging to a number of off-taker customers. These solar 
parks are investments to draw in and drive new and existing 
customers to use our EPC project services because the time to 
complete projects connected with solar parks is lower than traditional 
development projects. 
 

To support our EPC capabilities and supply chain network, we 
completed the acquisition of a module manufacturing facility located 
in Mehsana in Gujarat. At our Mehsana facility, we manufacture 540-
watt mono passivated emitter and rear cell (<PERC=) technology solar 
photovoltaic modules. We are on the Ministry New and Renewable 
Energy9s (<MNRE9s=) approved list of models and manufacturers 
(<ALMM=) of solar photovoltaic modules. Further, our 540-watt Mono 
PERC modules have been approved by Bureau of Indian Standards 
(<BIS=). We believe that this acquisition will give us access to an 
important segment in domestic supply of solar modules. Also this 
accelerates our path to a large enough scale manufacturer of 
modules, this way ensuring we have supply of good quality modules 

for our projects and our capacity is such it would be easily consumed 
by our own captive projects. 
 

4. Dividend 

 

After a comprehensive review of the relevant circumstances, the 
Board of Directors has decided that it would be prudent not to 
recommend any dividend for the financial year ended March 31, 2025. 
Instead, the entire surplus will be retained and reinvested into the 
business to support the future growth of the Company. 
 

5. Transfer to Reserves 

 

The Company has not transferred any amount to reserves during the 
year under review. 
 

6. Share Capital 
 

The paid-up Equity Share Capital of the Company as on March 31, 
2025, was ₹ 1,47,13,230.  
 

The Shareholders of the Company had approved the offer of Private 
Placement in their meeting dated 13th January, 2025 to issue 1,62,560 
equity shares as per the terms and conditions of the offer letter. 
Subsequent to that, the offer has been accepted by the investors and 
the Board had allotted 1,62,560 shares to all the shareholders. 
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The break-up of the allotment has been given below for better 
transparency to the members:   

Particulars No. of Securities 
Allotted (Equity) 

Cumulative Paid-
Up Share Capital @ 
₹ 10/- (face value) 

Capital at beginning of 
the year i.e. on 01st April, 
2024 

 NA 1,27,77,450 

Allotment of Equity 
Shares of ₹ 10/- each 
fully paid-up pursuant 
to Preferential Issue by 
way of private 
placement on 17th 
January, 2025 

80,309 8,03,090 

Allotment of Equity 
Shares of ₹ 10/- each 
fully paid-up pursuant 
to Preferential Issue by 
way of private 
placement on 20th 
January, 2025 

59,734 6,97,340 

Allotment of Equity 
Shares of ₹ 10/- each 
fully paid-up pursuant 
to Preferential Issue by 
way of private 
placement on 01st 
February, 2025 

22,517 2,25,170 

Furtherance to the above said allotments, the Shareholders has 
approved the issuance of Sweat Equity shares in their meeting dated 
10th February 2024 as per provisions of Section 54 and rules made their 

under. As per Rule 8 of Companies (Share Capital and Debenture) 
Rules 2014, the members have authorised the Board to issue Sweat 
Equity shares within twelve months from the date of resolution passed 
and, on the valuation, received from the registered valuer. As per the 
powers given by the Shareholders to the Board, the Board had allotted 
the Sweat Equity Shares by passing the resolution of allotment in the 
Board Meeting dated 30th November 2024.  
 

The details as per the said rules are mentioned below for members: 
Particulars Remarks 

the class of director or employee 
to whom sweat equity shares 
were issued 

Issued to Dr. Hemanshu Bhatt 
(Executive Director) and Mr. 
Navashil Sharma (Executive 
Director & CEO) 

the class of shares issued as 
Sweat Equity Shares 

Equity Shares 

Individual Name and No. of Shares allotted  
Dr. Hemanshu Bhatt 
(Executive Director & CTO) 
 

Mr. Navashil Sharma 
(Executive Director & CEO) 

15,509 Shares 

 
 

15,509 Shares 

Total Number of Sweat Equity 
Shares 

31,018 Shares 

The reason or justification for the 
issue 

Dr. Hemanshu Bhatt has been 
associated with the Company 
since 2010 and has contributed 
significantly to the growth of the 
Company on the technology 
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front and by his vast experience 
and technological background 
the Company is way ahead of its 
competitors. To retain his 
valuable services to the 
Company it is proposed to issue 
15,509 sweat equities. 
 

Mr. Navashil Sharma has been 
associated with the Company 
since 2013 and has contributed 
significantly in the growth of the 
Company. To retain his valuable 
services to the Company it was 
proposed to issue 15,509 sweat 
equity shares. 
 
The valuation of ₹ 1605 per share 
given by CA Snehal Shah, 
Registered Valuer. 

the principal terms and 
conditions for issue of sweat 
equity shares, including pricing 
formula; 

Price has arrived on the basis of 
valuation report issued by CA 
Snehal Shah, Registered Valuer. 
The terms and condition of issue 
are as under: 

1. Sweat Equity Shares shall 
be Lock-in for a period of 
3 years from the date of 
Allotment. 

2. Sweat Equity Shares are 
being proposed to be 

issued for consideration 
other than cash. 

3. Equity Shares to be 
issued shall rank pari 
passu with existing 
shares. 

the percentage of the sweat 
equity shares of the total post 
issued and paid-up share capital 

2.37 % as on the date of 
allotment of Sweat Equity Shares 

the consideration (including 
consideration other than cash) 
received or benefit accrued to the 
company from the issue of sweat 
equity shares: 

Shares are being issued in lieu of 
Value addition and thus no 
consideration is being paid by Mr. 
Navashil Sharma and Dr. 
Hemanshu Bhatt 

the diluted Earnings Per Share 
(EPS) pursuant to issuance of 
sweat equity shares 

₹ 77.89/- as on date of allotment 

of Sweat Equity Shares 

 

7. Deposits 

 

The Company has not accepted deposits from the public falling within 
the ambit of Section 73 of the Companies Act, 2013 (<the Act=) and the 
Rules framed thereunder during the year under review. As on 31st March 
2025, there were no deposits lying unpaid or unclaimed. 
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8. Particulars of Loans, Guarantees, Investments & 
Securities 

 

The loans given, investments made and guarantees given and 
securities provided, if any, during the financial year under review, are 
in compliance with the provisions of Section 186 of the Act and Rules 
made thereunder and details thereof are given in the notes to the 
Standalone Financial Statements. 
 

9. Consolidated Financial Statements 

 

In accordance with the provisions of the Act, read with Ind AS 110 3 
Consolidated Financial Statements, the Audited Consolidated 
Financial Statements of the Company forms part of this Annual Report. 
 

10. Subsidiary And Associate Companies 

 

The Company has 23 subsidiaries as on 31st March 2025.  
 

All these subsidiaries are incorporated to execute the Solar Parks and 
Projects as per the applicable Electricity Laws.  
 

During the year under review, the Company has incorporated 21 
subsidiaries for its upcoming projects and acquired two Company 
named <Solberry Energy Private Limited= and Regenesis Renewables 
Private Limited on 04th March 2025 and 28th February, 2025 respectively 
by purchasing its hundred percent equity shares. The Company has 

also transferred its 1 Subsidiary to third-party to execute the Solar 
Projects in Rajasthan. 
 

Performance Highlights 
 

Pursuant to the provisions of sub-section (3) of Section 129 of the Act 
read with Rule 5 of the Companies (Accounts) Rules, 2014, the salient 
features of the Financial Statements of each of the subsidiaries and 
associate company are set out in the prescribed Form AOC-1 and the 
same forms part of the Financial Statements section of the Annual 
Report.  
 

11. Directors9 Responsibility Statement 

 

Pursuant to the provisions of clause (c) of sub-section (3) and sub-
section (5) of Section 134 of the Act, the Board of Directors of the 
Company hereby confirm that: 
 

11.1. in the preparation of the annual accounts for the financial year 
ended on 31st March 2025, the applicable Accounting 
Standards have been followed and no material departures 
have been made from the same;  
 

11.2. we have selected such accounting policies and applied 
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 as at 31st March 2025 and 
of the profit of the Company for the year ended on 31st March, 
2025; 
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11.3. we have taken proper and sufficient care for the maintenance 
of adequate accounting records in accordance with the 
provisions of the Act, for safeguarding the assets of the 
Company and for preventing and detecting fraud and other 
irregularities;  

 

11.4. we have prepared the annual accounts for the financial year 
ended on 31st March 2025 on a going concern basis;  

 

11.5. we have laid down internal financial controls and the same 
have been followed by the Company and that such internal 
financial controls are adequate and were operating 
effectively; and  

 

11.6. we have devised proper systems to ensure compliance with 
the provisions of all applicable laws and that such systems 
were adequate and operating effectively 

 

12. Corporate Governance Report 

 

The Company is committed to maintain the highest standards of 
Corporate Governance and voluntary following the Corporate 
Governance standard as stipulated by the other regulators including 
the mandatory applicable compliances of Companies Act, 2013. 
 

The report on Corporate Governance as prescribed in the SEBI Listing 
Regulations forms an integral part of this Annual Report. 

 

The requisite certificate from Yashree Dixit & Associates Practising 
Company Secretary, confirming compliance with the conditions of 
Corporate Governance along with a declaration signed by Chairman 
& Managing Director of the Company stating that the Members of the 
Board of Directors and Senior Management have affirmed the 
compliance with code of conduct of the Board of Directors and Senior 
Management, is attached to the report on Corporate Governance. 
 

13. Directors & Key Managerial Personnel 
 

13.1. Directors 
 

Details of changes in the Board composition during the year 
under review and until the date of this Report, are as under: 
• In order to balance the board composition and remain in 

compliance with the statutory requirements, it was 
decided to have a board consisting of only 3 executive 
and 3 Non-Executive, Independent directors, and following 
changes made. 

 

Cessation 

• Col. Gopal Samanta ceased to be an Executive Director of 
the Company with effect from 26th December, 2024, due to 
Board Restructuring. 
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• Mr. Dipakkumar Patel ceased to be an Executive Director 
of the Company with effect from 26th December, 2024, due 
to Board Restructuring. 

 

The Board has placed on record its appreciation for 
the valuable contributions made by Col. Gopal 
Samanta and Mr. Dipakkumar Patel during their 
association with the Company and offered them a 
position of Senior Management Personal. Both the 
resigned Directors have accepted the offer on Board 
and associated with the Company. 

 

Appointment 

 

With a view to have an appropriate combination of Executive 
and Non-Executive Independent Directors the Board has 
appointed following Non-Executive Independent Directors to 
voluntarily follow the Board Composition laid down by SEBI 
Listing Regulations, In light of the same and to diversify Board 
Composition the following Non-Executive, Independent 
Directors were appointed in the FY25 

 

• Mr. Gajanan Vithal Gandhe has been appointed as an 
Additional Director (Non-Executive, Independent) 
w.e.f. 26th December 2024 for a period of 5 Years, 
subject to approval of the members of the Company 
in ensuing general meeting. 
 

• Mrs. Pooja Bahry has been appointed as an 
Additional Director (Non-Executive, Independent) 
w.e.f. 23rd January, 2025 for a period of 5 years, 
subject to approval of the members of the Company 
in ensuing general meeting. 

 

• Mr. Kai Tarporewala continues in his role as Non-
Executive, Independent Director 
 

Additionally, pursuant to the provisions of sub-section (6) of 
Section 152 of the Act and Articles of Association of the 
Company, Dr. Sunit Tyagi, Chairman & Managing Director and 
Dr. Hemanshu Bhatt, Executive Director & CTO are liable to 
retire by rotation at the ensuing Annual General Meeting and 
being eligible, has offered himself for re-appointment. 
 

The agenda items with respect to the appointment/re-
appointment of Dr. Sunit Tyagi and Dr. Hemanshu Bhatt, along 
with their brief resume, expertise and other details as required 
in terms of Secretarial Standard - 2 on General Meetings, 
forms part of the Notice convening the ensuing Annual 
General Meeting. 
 

13.2. Key Managerial Personal 
 

The Company has voluntarily appointed the following Key 
Managerial Personnel l of the Company under the FY 2024-25 
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Pursuant to the provisions of sub-section (51) of Section 2 and 
Section 203 of the Act read with the Rules framed thereunder: 
 

• Mr. Navashil Sharma, Executive Director & CEO 

• Dr. Bhavesh Agal, Company Secretary 

 

The above named Key Managerial Personnel has been 
appointed by the Board of Directors in their Board Meeting 
dated 24th September 2024. 
 

13.3. Declaration by Independent Directors 

 

In terms of the provisions of sub-section (6) of Section 149 of 
the Act, including amendments thereof, the Company has 
received declarations from all the Independent Directors of 
the Company that they meet the criteria of independence, as 
prescribed under the provisions of the Act, as amended from 
time to time. There has been no change in the circumstances 
affecting their status as an Independent Director during the 
year. Further, the Non-Executive Directors of the Company had 
no pecuniary relationship or transactions with the Company, 
other than sitting fees or reimbursement of expenses, if any, 
incurred by them for the purpose of attending meetings of the 
Board/Committee(s) of the Company.  
 

The Board is of the opinion that the Independent Directors of 
the Company possess requisite qualifications, experience and 
expertise and they hold the highest standards of integrity. The 

Independent Directors of the Company are compliant with the 
provisions of Rule 6(4) of the Companies (Appointment & 
Qualification of Directors) Rules, 2014. 
 

13.4. Familiarization Program for Independent Directors 

 

The details of the induction and familiarisation programme 
are explained in the Report on Corporate Governance forming 
part of this Annual Report and are also available on the 
Company9s website i.e. www.insolare.com under 8Investors9 
tab. 
 

13.5. Policy on Appointment and Remuneration of Directors, 
Key Managerial Personnel and Senior Management 
Personnel 
 

The Board of Directors has adopted a Nomination and 
Remuneration Policy in terms of the provisions of sub-section 
(3) of Section 178 of the Act and SEBI Listing Regulations 
dealing with appointment and remuneration of Directors, Key 
Managerial Personnel and Senior Management Personnel.  
 

The policy covers criteria for determining qualifications, 
positive attributes, independence and remuneration of its 
Directors, Key Managerial Personnel and Senior Management 
Personnel. The said Policy is annexed to this Report as 

http://www.insolare.com/


 

 
Page 23 of 74 

 

Annexure 8A9 and is also available on the Company9s website 
i.e. www.insolare.com under 8Investors9 tab. 
 

13.6. Meetings of the Board of Directors 

 

During the year under review, the Board of Directors met 
eighteen times. The details are given in the Corporate 
Governance Report which forms a part of this Annual Report. 
 

13.7. Meetings of the Audit Committee 

 

During the year under review, the Audit Committee met one 
time. The details of the meetings, composition and terms of 
the reference of the Committee are given in the Corporate 
Governance Report which forms a part of this Annual Report. 
 

The Company was a private limited Company, and the status 
of the Company has been changed with effect from 18th 
October 2024. However, the Company was not required to 
form the Audit Committee as per the provisions of the Section 
177 and rules made thereunder, which has specifically stated 
that the public Company required to form a Audit Committee 
if the threshold limits mentioned in the rules has attracted as 
on the date of latest audited financial statements which was 
31st March, 2024 and at that time the Company was not a 
public company. 
 

14. Auditors 

14.1. Statutory Auditors 

 

Pursuant to the provisions of Section 139 of the Act and the 
Companies (Audit and Auditors) Rules, 2014, Manubhai & Shah 
LLP, Chartered Accountant (FRN: 106041WA/V100136) , were 
appointed as the Statutory Auditors of the Company to hold 
office for a first term of five years from the conclusion of the 
Sixteenth Annual General Meeting until the conclusion of the 
Twenty First Annual General Meeting.  

 

The Statutory Auditors9 Report for FY 2024-25 does not contain 
any qualifications, reservations, adverse remarks or 
disclaimers and no frauds were reported by the Auditors under 
sub-section (12) of Section 143 of the Act. 
 

14.2. Secretarial Auditors 

 

In terms of the provisions of Section 204 of the Act and Rule 9 
of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, the Board had voluntarily 
decided and appointed M/s. Yashree Dixit & Associates, 
Practicing Company Secretaries, as Secretarial Auditors to 
conduct Secretarial Audit for the FY 2024-25. The Secretarial 
Audit Report in Form MR-3 is annexed to this report as 
Annexure 8B9. The said Secretarial Audit Report does not 
contain any qualifications, reservations or adverse remarks 

http://www.insolare.com/


 

 
Page 24 of 74 

 

and no frauds were reported by the Secretarial Auditors to the 
Company under sub-section (12) of Section 143 of the Act. 
 

14.3. Cost Auditor & Records 

 

In terms of Section 148 of the Act read with the Companies 
(Audit and Auditors) Rules, 2014, the Company is not required 
to maintain cost records. 
 

15. Corporate Social Responsibility 
 

The CSR Policy of the Company adopted in accordance with Schedule 
VII of the Act, outlines various CSR activities to be undertaken by the 
Company in the areas of promoting education, enhancing vocational 
skills, promoting healthcare including preventive healthcare, 
community development, and revival, etc. The CSR policy of the 
Company is available on the Company9s website i.e. 
www.insolare.com under 9Resources9 tab.   
 

During the year under review, the Company continued with its ongoing 
CSR programmes in terms of the Annual Action Plan of the Company. 
The report on CSR activities as required under the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, as amended from 
time to time, is annexed to this Report as Annexure 8C9. 
 

16. Code of Conduct 

 

The Company has adopted the Code of Conduct which is applicable 
to all the Directors and Employees of the Company. The Code provides 

for the matters related to governance, compliance, ethics and other 
matters. The Code lays emphasis amongst others that all the activities 
and business conducted are free from the influence of corruption and 
bribery in line with the anti-corruption and anti-bribery laws and the 
Anti-Bribery and Anti-Corruption Policy and the Conflict-of interest 
Policy adopted by the Company. The Audit Committee oversees the 
ethical issues and acts as a central body to monitor the compliance 
of the Code. The Company conducts regular awareness workshops on 
the Code and related policies for employees right from the induction 
stage to periodic refresher courses/assessments on a mandatory 
basis to refocus them towards compliance of these policies. 
 

17. Policy on Sexual Harassment of Women at the Workplace 

 

In accordance with the provisions of Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013, the 
Company has adopted a Policy on Prevention of Sexual Harassment 
at Workplace (<the Policy=) to ensure prevention, prohibition and 
redressal of sexual harassment at workplace. The Policy has been 
formed to prohibit, prevent and deter the acts of sexual harassment at 
workplace and to provide the procedure for redressal of complaints 
pertaining to sexual harassment. An Internal Complaints Committee 
(ICC) has been set up to redress complaints received regarding sexual 
harassment. The Company values and hence provides an equal 
employment opportunity and is committed for creating a healthy 
working environment that enables employees to work without fear of 
prejudice, gender bias and sexual harassment. The Company also 
believes that all employees of the Company have the right to be 

http://www.insolare.com/
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treated with dignity. All employees are covered under this Policy and 
the Policy is gender neutral. The orientation programs for new 
employees include awareness sessions on prevention of sexual 
harassment and upholding the dignity of employees. During the year, 
the Company conducted an awareness workshop for all the 
employees.  
 

The Company had not received any complaint under this policy during 
the year which was resolved 
 

18. Vigil Mechanism/Whistle Blower Policy 
 

The Company has a Whistle Blower Policy and has established the 
necessary vigil mechanism, as envisaged under the provisions of sub-
section (9) of Section 177 of the Act, the Rules framed thereunder and 
voluntarily adopted Regulation 22 of SEBI Listing Regulations for the 
Directors, its Employees as well as External Stakeholders (customers, 
vendors, suppliers, outsourcing partners, etc.) to raise their concerns 
or observations without fear, or report instances of any unethical or 
unacceptable business practice or event of misconduct/unethical 
behaviour, actual or suspected fraud and violation of Code of 
Conduct. 
 

The Policy provides for protecting confidentiality of those reporting 
violation(s) as well as evidence submitted and restricts any 
discriminatory practices against complainants. The Policy also 
provides for adequate safeguards and protection against 
victimization of persons who avail such mechanism. To encourage 
employees to report any concerns and to maintain anonymity the 
Policy provides direct access for grievances or concerns to be 

reported to the Chairman of the Audit Committee. The Policy can be 
accessed on the Company9s website i.e. www.insolare.com under 
8Investors9 tab. 
 

19. Risk Management Policy 

 

The Company is Unlisted Public Limited Company hence it is not 
covered under the purview for constituting Risk Management 
Committee under the provision of Listing Agreement. The Company 
has developed and implemented Risk Management Policy for 
identification of element of risk which may threaten the existence of 
the Company.  
 

The Risk Management Policy has been developed to assist in 
establishing and maintaining an effective risk management 
framework for InSolare. InSolare operates in a business environment 
that is characterized by competition and a greater number of 
government regulations. Further, increasing quantum of business and 
opportunities for expansion and diversification are rapidly changing 
the importance of risks faced by the company. Risk management 
framework assists the management in effectively dealing with 
uncertainty and associated risks & opportunities, thereby enhancing 
the organization9s capacity to build value.  
 

19.1. Key objectives of the Policy are to: - 

 

a) To ensure that all the current and future risk exposures of the 
company are identified, assessed, quantified, appropriately 
mitigated and managed. 

http://www.insolare.com/
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b) To establish a framework for the company9s risk management 
process and to ensure companywide implementation. 

c) To ensure proactive rather than reactive management 
system. 

d) To enable compliance with appropriate regulations, wherever 
applicable, through the adoption of best practices; 

e) To help and improve the quality of decision making 
throughout the organization; 

f) To assure business growth with financial stability.  
 

20. Related Party Transactions 

 

All transactions entered into by the Company with related parties were 
in the ordinary course of business and at arm9s length basis. There 
were no Related Party Transactions made by the Company during the 
year that required shareholders9 approval. 
 

There are no materially significant related party transactions entered 
into by the Company with its Directors/Key Managerial Personnel or 
their respective relatives, the Company9s Promoter(s), its Subsidiaries 
/ Joint Ventures / Associates or any other related party, that may have 
a potential conflict with the interest of the Company at large. 
 

The Company has entered into related party transactions which fall 
under the scope of Section 188(1) of the Act. Accordingly, the disclosure 
of related party transactions as required under Section 134(3)(h) of the 
Act in Form AOC-2 are given in Annexure <D= of this Director9s Report 
for FY 2024-25. 

21. Annual Return 

 

As required under Section 92 and Section 134 of the Act read with Rule 
12 of the Companies (Management and Administration) Rules, 2014, a 
copy of Annual Return of the Company is available on the website of 
the Company i.e. www.insolare.com under 8Investors9 tab. 
 

22. Environment Health and Safety (EHS) 

 

The Company has undertaken comprehensive measures to ensure 
the effective and consistent implementation of Environment, Health, 
and Safety (EHS) management practices across all its verticals, 
aligning with its overarching objective of establishing an incident-free 
workplace for all stakeholders. As a commitment towards EHS 
excellence, the Company maintains certification under the 
international standards of Integrated Management System, covering 
ISO 9001 (Quality Management), ISO 45001 (Occupational Health & 
Safety), and ISO 14001 (environmental management systems) at its 
sites/projects/plants. 
 

23. Conservation of Energy, Technology Absorption, Foreign 
Exchange Earnings and Outgo 

 

The Company has a strong commitment towards conservation of 
energy, natural resources and adoption of latest technology in its 
areas of operation. The particulars relating to conservation of energy, 
technology absorption, foreign exchange earnings and outgo, as 

http://www.insolare.com/


 

 
Page 27 of 74 

 

required to be disclosed under clause (m) of sub-section (3) of 
Section 134 of the Act read with Rule 8 of the Companies (Accounts) 
Rules, 2014, is annexed to this Report as Annexure 8E=. 
 

24. Particulars of Employees 

 

In terms of the requirements of sub-section (1) of Section 197 of the Act 
and rules made thereunder, the Company has not paid remunerations 
above the limits prescribed under the said rules of the Act, during the 
financial year 2024-25 without the approval of its members as 
prescribed under the Act. 
 

25. Human Resource / Industrial Relations 

 

The Company understands that employees are its most valuable 
asset and recognizes talent as the primary source of competitive 
edge. Recognizing the crucial role of talent, the Company remains 
committed to enhancing its capabilities by creating a pool of talented 
individuals through dedicated talent pipelines and providing 
opportunities for developing competencies in areas such as 
Behavioural, Technical, Functional, and Digital skills. The Company 
remains focused on various learning and development initiatives to 
upgrade the skills and capabilities of its workforce. Creating employee 
happiness has been the cornerstone of all employee centric initiatives 
at the Company.  
 

The Company prioritizes diversity in its workforce throughout the 
organization, as it improves collective skills and encourages a culture 
of creativity. Embracing diversity and inclusivity is a fundamental 
principle that ensures all employees have equal and fair opportunities. 
 

The employee relations remained cordial throughout the year. As on 
31st March 2025, the Company had 375 permanent employees, 
excluding its subsidiaries. The Board places on record its sincere 
appreciation for the valuable contribution made by the employees 
across all levels whose enthusiasm, team efforts, devotion and sense 
of belonging have always made the Company proud. 
 

26. Other Disclosures 

 

The Directors confirm that during the year under review and as on the 
date of this Report: 
 

26.1. The Company has not issued any equity shares with 
differential rights as to dividend, voting or otherwise. 
 

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

 

26.3. The Managing Director and CEO of the Company did not 
receive any remuneration or commission from any of its 
subsidiaries. 
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26.4. No significant or material orders were passed by the 
Regulators or Courts or Tribunals which impact the going 
concern status and Company9s operations in future. 

 

26.5. There have been no material changes or commitments 
affecting the financial position of the Company which have 
occurred between the end of the financial year and the date 
of this report. 

 

26.6. There are no proceedings, pending under the Insolvency and 
Bankruptcy Code, 2016 corporate insolvency resolution. 

 

26.7. There was no instance of one-time settlement with any Bank 
or Financial Institution. 

 

26.8. The Company has been in compliance with the applicable 
Secretarial Standards issued by the Institute of Company 
Secretaries of India, during the financial year. 

 

27. Acknowledgement 

 

The Directors take this opportunity to thank the Central and State 
Government Departments, Organizations and Agencies in India and 
Governments of other countries where the Company has its 
operations for their continued support and co-operation. The Directors 
are also thankful to all valuable stakeholders viz., customers, vendors, 
suppliers, banks, financial institutions, joint venture partners and other 
business associates for their continued co-operation and excellent 

support provided to the Company during the year. The Directors 
acknowledge the unstinted commitment and valuable contribution of 
all employees of the Company. 
 

The Directors also appreciate and value the trust reposed in them by 
Members of the Company. 
 

28. Annexures 

 

The following annexures, form part of this Report: 
 

• Nomination and Remuneration Policy 3 Annexure 8A9 
• Secretarial Audit Report 3 Annexure 8B9 
• Annual Report on Corporate Social Responsibility 3 Annexure 

8C9 
• Related Party Transactions - Annexure 'D= 
• Conservation of Energy, Technology Absorption and Foreign 

Exchange earnings and outgo 3 Annexure 8E9 

For and on behalf of the Board of Directors 

 

 

Dr. Sunit Tyagi        

Chairman & Managing Director  Place: Mumbai  

(DIN: 01025709)    Date: 16th June, 2025 

 

 



 

 
Page 29 of 74 

 

Annexure 8A9 to Director9s Report 

Nomination And Remuneration Policy 

I. Introduction 

The Policy is designed in alignment with the principles and objectives 
outlined in Section 178(3) of the Companies Act, 2013 also Nomination and 
Remuneration Committee (<NRC=) is an important governance body 
tasked with overseeing both the appointment of leaders and the 
determination of their compensation packages. It seeks to establish a 
clear connection between remuneration and performance, while 
balancing short-term and long-term rewards in line with the Company's 
objectives. Furthermore, the Board of Directors has constituted a 
Nomination and Remuneration Committee, which fully complies with the 
requirements set forth by the Companies Act, 2013. 

II. Objectives 

The Policy sets out the guiding principles on:  

a. Appointment and remuneration of the Directors, KMP and 

Senior Management Personal;  

b. Determining qualifications, positive attributes and 

independence for appointment of a Director (Executive/Non-

Executive/Independent) and recommend to the Board a 

policy relating to the remuneration for the Directors, KMP and 

Senior Management Personal;  

c. Formulating the criteria for performance evaluation of all 

Directors, Board and its Committee;  

d. Board diversity. 
 

III. Effective Date 

The following policy has been formulated by the NR Committee and 
adopted by the Board of Directors at its meeting held on 23rd January 2025. 

This policy shall be operational with immediate effect. 
 

IV. Definition 

"Act" refers to the Companies Act, 2013 and the rules formulated 
thereunder, as amended periodically 

"Board" refers to the Board of Directors of the Company. 

"Company" or <InSolare= refers to InSolare Energy Limited (formerly known 
as InSolare Energy Private Limited). 

"Directors" refers to Director of the Company appointed in accordance 
with the Companies Act, 2013. 

"Independent Director (ID)" as defined under the Section 149(6) of the 
Companies Act, 2013 and Regulation 16 of the Securities Exchange Board of 
India (Listing Obligation and Disclosure Requirements), Regulations 2015 
including any amendments thereto. 

<Key Managerial Personnel= (KMP) means   
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• Chief Executive Officer or the Managing Director or the Manager.   
• Whole-time Director(s).  
• Chief Financial Officer.  
• Company Secretary; and  
• Such other officer, not more than one level below the directors who 

is in whole time employment and designated as KMP by the Board. 
 

<NRC= refers to Nomination and Remuneration Committee of the 
Company as constituted or reconstituted by the Board, from time to time. 

<Senior Management= or <Senior Managerial=: - The expression 88senior 
management9 or senior managerial= means officers and personnel of the 
Company, who are members of its core management team excluding 
Board of Directors and shall also comprise all members of management 
one level below the Chief Executive Officer or Managing Director or Whole 
Time Director or Manager (including Chief Executive Office and Manager, 
in case they are not part of the Board of Directors) and shall specifically 
include the functional heads, by whatever name called and the Company 
Secretary and Chief Financial Officer. 
 

Unless the context otherwise requires, words and expressions used in this 
policy and not defined herein but defined in the Companies Act, 2013 and 
Listing Regulations, as may be amended from time to time shall have the 
meaning respectively assigned to them therein. 
 

V. Applicability 

The Policy is applicable to 3  
a. Directors (Executive and Non-Executive)  

b. Key Managerial Personnel  
c. Senior Management Personnel 

 

VI. Constitution of the Nomination And Remuneration (NRC) 

The NRC is constituted by the Board of Directors of the Company in 
accordance with the provisions of the Companies Act, 2013 and the SEBI 
Listing Regulations. The composition and role of the Committee are as 
follows: 

A. Members: 
o The NRC shall comprise of at least three members, all of 

whom shall be non-executive directors. 
o At least two-thirds of the members of the Committee shall 

be independent directors. 
 

B. Chairperson: 
o The Chairperson of the NRC shall be an independent 

director. 
o In the absence of the Chairperson, the members of the 

Committee may elect a Chairperson from among 
themselves. 

 

C. Quorum: 
o The quorum for the meetings of the Committee shall be 

two members, with a majority of the members being 
independent directors. 

 

D. Role of the Committee: 
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o Formulate the criteria for determining qualifications, 
positive attributes and independence of a director and 
recommend to the Board a policy relating to the 
remuneration of Directors, Key Managerial Personnel and 
other employees.  
 

o Formulate the criteria for evaluation of performance of 
Independent Directors and the Board of Directors.  

 

o Identify persons who are qualified to become Directors 
and persons who may be appointed in Key Managerial 
and Senior Management positions in accordance with the 
criteria laid down in this policy.  

 

o Recommend to the Board, appointment and removal of 
Director, KMP and Senior Management Personnel.  

 

o Devise a policy on diversity of Board of Directors; and  
 

o Whether to extend or continue the term of appointment of 
the Independent Director, on the basis of the report of 
performance evaluation of Independent Directors.  
 

o To ensure that level and composition of remuneration is 
reasonable and sufficient to attract, retain and motivate 
directors of the quality required to run the company 
successfully.  
 

o Relationship of remuneration to performance is clear and 
meets appropriate performance benchmarks.  

 

 

 

 

 

E. Independence: 
o The NRC shall function independently, without undue 

influence from the management or other stakeholders, 
ensuring objective and transparent decision-making. 

 

The NRC operates in compliance with the relevant provisions of the 
Companies Act, 2013 and the SEBI Listing Regulations, and is pivotal in 
ensuring good corporate governance practices related to the nomination 
and remuneration of key personnel within the Company. 
 

VII. At present, the NRC comprises of following Directors:  

Name of Director  Designation in 
Committee 

Mr. Gajanan Vithal Gandhe 

(Non-Executive, Independent Director) 

Chairman 

Mr. Kaikhushru Vicaji Taraporevala 

(Non-Executive, Independent Director) 

Member 

Mrs. Pooja Bahry 

(Non-Executive, Independent Director) 

Member 

 

VIII. Policy for Appointment and Removal of Director, KMP and 
Senior Managerial Personal 
 

A. General Appointment Criteria: 

o The NR Committee shall consider the ethical standards of 
integrity and probity, qualification, expertise and experience of 
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the person for appointment as Director, KMP or at Senior 
Management level and accordingly recommend to the Board 
his / her appointment.  

o The Company should ensure that the person so appointed as 
Director/ Independent Director/ KMP/ Senior Management 
Personnel shall not be disqualified under the Companies Act, 
2013, rules made thereunder, or any other enactment for the 
time being in force.  

o The Director/ Independent Director/ KMP/ Senior Management 
Personnel shall be appointed as per the procedure laid down 
under the provisions of the Companies Act, 2013, rules made 
there under, and any other enactment for the time being in 
force which is applicable to the Company. 
 

B. Additional Criteria for Appointment of Independent Directors: 
 

The NRC shall consider qualifications for Independent Directors as 
mentioned in herein earlier under the head 'Definitions' and also 
their appointment shall be governed as per the provisions of 
Section 149 of the Companies Act, 2013 (as amended from time to 
time). 
 

C. Term/Tenure 
 

a. Managing Director/Whole-time Director  
 

The Company shall appoint or re-appoint any person as 
its Managing Director or Whole-time Director for a term 

not exceeding five years at a time or as may be prescribed 
under the Act. No re-appointment shall be made earlier 
than one year before the expiry of term. 
 

b. Independent Director:  
An Independent Director shall hold office for a term up to 
five consecutive years on the Board of the Company and 
will be eligible for re-appointment on passing of a special 
resolution by the Company and disclosure of such 
appointment in the Board's report.  
 

No Independent Director shall hold office for more than 
two consecutive terms, but such Independent Director 
shall be eligible for appointment after expiry of three years 
of ceasing to become an Independent Director. Provided 
that an Independent Director shall not, during the said 
period of three years, be appointed in or be associated 
with the Company in any other capacity, either directly or 
indirectly.  
 

At the time of appointment of Independent Director, it 
should be ensured that number of Boards on which such 
Independent Director serves is restricted to 7 (seven) listed 
companies as an Independent Director and 3 (three) 
listed companies as an Independent Director in case such 
person is serving as a Whole-time Director of a listed 
company or such other number as may be prescribed 
under the Act. 
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D. Retirement 

 

The Director, KMP and Senior Managerial Personal shall retire as 
per the provisions of the applicable Act, and the prevailing policy 
of the Company. On the recommendation of the NRC, the Board if 
it considers to be in the Company9s interest, shall have the 
discretion to retain Director, KMP and Senior Managerial Personal 
even after attaining the retirement age. 
 

E. Removal 
 

Due to reasons for any disqualification mentioned in the 
Companies Act, 2013, rules made there under or under any other 
applicable Act, rules and regulations or any other reasonable 
ground, the NRC may recommend to the Board for removal of a 
Director, KMP or Senior Management Personnel subject to the 
provisions and compliance of the said Act, rules and regulations. 
 

IX. Criteria for Evaluation of Independent Director and the Board: 

Following are the Criteria for evaluation of performance of Independent 
Directors and the Board.  

The Directors including Independent Directors shall be evaluated on the 
basis of the following criteria i.e. whether they:  

o act objectively and constructively while exercising their duties;  

o exercise their responsibilities in a bona fide manner in the 
interest of the Company; 

o devote sufficient time and attention to their professional 
obligations for informed and balanced decision making;  

o do not abuse their position to the detriment of the company or 
its shareholders or for the purpose of gaining direct or indirect 
personal advantage or advantage for any associated person;  

o refrain from any action that would lead to loss of his 
independence  

o inform the Board immediately when they lose their 
independence,  

o assist the company in implementing the best Corporate 
Governance Practices,  

o strive to attend all meetings of the Board of Directors and the 
Committees;  

o participate constructively and actively in the committees of 
the Board in which they are members;  

o strive to attend the Board, Committee and general meetings 
of the Company;  

o keep themselves well informed about the company and the 
external environment in which it operates;  

o do not to unfairly obstruct the functioning of an otherwise 
proper Board or committee of the Board;  
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o moderate and arbitrate in the interest of the Company as a 
whole, in situations of conflict between management and 
shareholder's interest;  

o abide by Company's Memorandum and Articles of 
Association, Company's policies and procedures including 
code of conduct, insider trading guidelines etc. 

 

X. Board Diversity 

The Board of Directors may have the combination of Director from the 
different areas / fields like production, Management, Quality Assurance, 
Finance, Legal, Sales and Marketing, Supply chain, Research and 
Development, Human Resources etc. or as may be considered 
appropriate. 
 

XI. Policy for Remuneration 

The NRC will recommend the remuneration to be paid to the Managing 
Director, Whole-time Director and KMP to the Board for their approval.  

The level and composition of remuneration so determined by the NRC shall 
be reasonable and sufficient to attract, retain and motivate Directors, Key 
Managerial Personnel and Senior Management of the quality required to 
run the Company successfully. The relationship of remuneration to 
performance should be made clear and should meet appropriate 
performance benchmarks. The remuneration may involve a balance 
between fixed and incentive pay reflecting short and long-term 

performance objectives appropriate to the working of the company and 
its goals: 

A. Managing Director/Whole-time Director/CEO 

 

a. The remuneration to be paid to the MD/CEO at the time of 
his/her appointment shall be recommended by the NRC 
and approved by the Board of Directors and the 
shareholders of the Company.  
 

b. Annual increment /subsequent variation in remuneration 
to the MD/CEO shall be approved by the NRC/Board of 
Directors, within the overall limits approved by the 
shareholders of the Company. 

 

B. NEDs 
 

a. NEDs shall be entitled to sitting fees as may be decided by 
the Board of Directors from time to time for attending the 
Meeting of the Board and sub-Committees of the Board.  
 

b. Remuneration (including Commission) as may be 
recommended by NRC and subsequently approved by the 
Board of Directors and shareholders of the Company, 
wherever required, and the same shall be paid in 
accordance with the applicable laws.  

 

c. The NEDs shall be eligible for remuneration of professional 
services rendered if in the opinion of the NRC, the NED 
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possesses the requisite qualification for rendering such 
professional services in accordance with applicable laws. 

 

C. KMP & Senior Management: 
 

a. The remuneration to be paid to the KMP and Senior 
Management, at the time of his/her appointment shall be 
recommended by the NRC and approved by the Board 
considering relevant qualification, experience and 
performance of the individual as well as the prevailing 
market conditions. The remuneration may be 
combination of fixed and variable pay.  
 

b. Annual increment /subsequent variation in remuneration 
to the KMP/ Senior Management shall be approved by the 
NRC/Board of Directors. 

 

XII. Director and Officer Liability Insurance 

Where Insurance Policy is taken by the Company for its Directors, KMP, 
Senior Management and employees indemnifying them against any 
liability, the premium paid by the Company for such insurance cover shall 
not be treated as part of the remuneration payable to such personnel. 
However, if such person is proved to be guilty, the premium paid on such 
insurance shall be recovered from such persons. 

XIII. Adoption, Changes and Disclosure of Information 

o This Policy and any changes thereof will be approved by the Board 
based on the recommendation(s) of the NRC Committee.  

o This policy may be reviewed at such intervals as the Board or NRC 
Committee may deem necessary.  

o Such disclosures of this Policy as may be required under the Act and 
SEBI Listing Regulations may be made. 

 

XIV. General 

This policy is framed based on the provisions of the Companies Act, 2013 
and Rules framed thereunder and the requirements of Listing Regulations, 
as amended from time to time. In the event of any conflict between the 
provisions of this Policy and of the Act or Listing Regulations or any other 
statutory enactments, rules, the provisions of such Act or Listing 
Regulations or statutory enactments, rules shall prevail over this Policy. Any 
subsequent amendment / modification in the Listing Regulations, Act 
and/or other applicable laws in this regard shall mutatis mutandis apply 
to /prevail upon this Policy. Subject to applicable laws the Board can 
further delegate any of its powers herein to the Committee. 
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Annexure 8B9 to Director9s Report 

Secretarial Audit Report 

FORM No. MR-3  
SECRETARIAL AUDIT REPORT 

 FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025  
(Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 

To, 
The Members, 
InSolare Energy Limited 

(Formerly Known as InSolare Energy Private Limited) 

CIN: U45206GJ2008PLC155375 

Office No. 501 to 505, Altimus, Nr. Blue Dart., 
B/h. Torrent Pharma Office, Off. Ashram Road, 
Riverfront (West), Ashram Road P.O, Ahmedabad, 
City Ahmedabad, Gujarat, India, 380009 

 

I have conducted the secretarial audit of the compliance of applicable 
statutory provisions and the adherence to good corporate practices by 
InSolare Energy Limited (hereinafter called the <Company=). Secretarial 
Audit was conducted in a manner that provided me reasonable basis for 
evaluating the corporate conducts/ statutory compliances and 
expressing my opinion thereon. 

Based on our verification of the Company9s books, papers, minute books, 
forms and returns filed and other records maintained by the Company 

and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of secretarial audit, we 
hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on March 31, 2025 complied with 
the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance mechanism in place to the 
extent, in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed 
and other records maintained by the InSolare Energy Limited for the 
financial year ended on 31st March 2025, according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the Rules made thereunder; 

 
(ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed 

there under; 
 

(iii) Foreign Exchange Management Act, 1999 and the rules and 
regulations made thereunder to the extent of Foreign Direct 
Investment, Overseas Direct Investment and External Commercial 
Borrowings; (The Company did not have any Foreign Direct 
Investment during the financial year); 

 
Note: Since the Company is not listed on any stock exchange in India, the 
following Acts, Regulations, and Guidelines are not applicable to it: 
 

(iv) The Securities Contracts (Regulation) Act, 1956 (8SCRA9) and the Rules 
made thereunder;  

 
(v) The following Regulations and Guidelines prescribed under the 

Securities and Exchange Board of India Act, 1992 (8SEBI Act9); 
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a. The Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011;  
 

b. The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015;  
 

c. The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018;  
 

d. The Securities and Exchange Board of India (Share Based 
Employee Benefits) Regulations, 2014;  
 

e. The Securities and Exchange Board of India (Issue and Listing of 
Non-Convertible Securities) Regulations, 2021;  
 

f. The Securities and Exchange Board of India (Registrars to an Issue 
and Share Transfer Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client; 
 

g. The Securities and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021; and 

 
h. The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 2018;  
 

I have also examined compliance with the applicable clauses of the 
following: 
 

(i) Secretarial Standards issued by The Institute of Company 
Secretaries of India an applicable w.e.f July 01, 2015 or any 
amendment, substitution, if any, are adopted by the Company 
and are complied with.  

 

(ii) Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015- Not Applicable to the 
Company during the Audit Period as it is Unlisted Public Company. 

 
From the verification of records and as per the information and 
explanation furnished to me, during the period under review, the Company 
has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above except to the extent as mentioned 
below: 

1. The Company has filed certain forms/returns with Ministry of 
Corporate Affairs (MCA) as prescribed under Companies Act, 2013 
with late fees:  
 

i. Form MGT-14 (To Issue Sweat Equity Shares);  
ii. Form DPT-3 (Return of Deposit); 
iii. Form CHG-1 (Creation of Charge with Bank of Maharashtra- 

Charge ID: 100946526);  
iv. INC-27 (Conversion of private company into public 

company); 
v. Form CHG-1 (Creation of Charge with Central Bank of India - 

Charge ID: 100979386);  
vi. Form ADT-1 (Appointment of Auditors);  
vii. MGT-7 (Annual Return); 
viii. Form MGT-14 (To Increase remuneration of Directors);   

ix. Form PAS-3 (Return of Allotment);  
x. Form CHG-1 (Modification of Charge with ICICI Bank Limited - 

Charge ID: 100660191); 
 

2. The Company has filed form CHG-1 for modification of charge with 
ICICI Bank by paying ad-valorem fees dated on 12th March, 2025. 
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3. The Company, at its General Meeting held on 30th September 2024, 
appointed M/s. Manubhai & Shah LLP as Statutory Auditors for the 
financial years 2024-25 to 2028-29. However, due to an error in the 
tenure mentioned in the initially filed Form ADT-1 (SRN: N02311272), 
the form was subsequently refiled on 25th March 2025 with the 
correct details. 

I report further that the compliance of applicable Labour laws and financial 
laws including Direct and Indirect Tax laws by the Company has not been 
reviewed in this Audit since the same has been subject to review by the 
Statutory Auditors and other designated professionals. 

I further report that: 
 

1. The Board of Directors of the Company is duly constituted with proper 
balance of Executive Directors, Non-Executive Directors and 
Independent Directors except as provided below. The changes in the 
composition of the Board of Directors / Committee(s) that took place 
during the period under review were carried out in compliance with the 
provisions of the Act. 

      Mr. Navashil Vinayak Sharma (DIN: 06702417) was appointed as CEO 
from 24/09/2024 and Mr. Bhavesh Agal was appointed as CS (FCS: 
13057) from 24/09/2024 in the Company. 

      Further, Mr. Gopal Chandra Samanta (DIN: 07686310) and Mr. 
Dipakkumar Ambalal Patel (DIN: 08135197) are resigned from the post 
of Director from 26/12/2024. Mr. Gajanan Vithal Gandhe (DIN: 02023395) 
was appointed as Additional (Independent) Director from 26/12/2024. 

      Further, Ms. Pooja Bahry (DIN: 01091905) was appointed as Additional 
(Independent) Director from 23/01/2025. 

2. Adequate notices were given to all the Directors for the Board Meetings 
along with Detailed Agenda and notes on agenda were sent in advance 

(and at a shorter notice for which necessary approvals obtained, if any) 
and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting.  
 

3. All decisions at Board Meetings and Committee Meetings are carried 
out unanimously as recorded in the minutes of the meetings of the 
Board of Directors or Committee of the Board, as the case may be. 
 

4. Based on general review of compliance mechanisms established by 
the Company and on basis of management representations and 
compliances certificates issued by department heads, there are 
reasonable systems and processes in the Company commensurate 
with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines.  

 
5. As informed, the company has responded appropriately to notices 

received from various statutory/regulatory authorities including 
initiating actions for corrective measures, wherever found necessary. 

I further report that during the audit period the following specific activities 
took place in the Company having a major bearing on the Company9s 
affairs in pursuance of the above referred laws, rules, regulations, 
guidelines etc.: 

I. Shifting Of the Registered Office from the State of Karnataka to the 
State of Gujarat; 

 

The Company passed a special resolution at its General Meeting 
held on 28th June 2024 to alter the registered office clause of its 
Memorandum of Association, by shifting of Registered Office from 
State of Karnataka to the State of Gujarat. Pursuant to the said 
resolution and upon necessary approvals, the Company was shifted 
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to State of Gujarat w.e.f 23rd of August, 2024. As a result of the above, 
the Corporate Identification Number (CIN) of the Company was 
changed from U45206KA2008PTC101033 to 
U45206GJ2008PTC155375. 
 

II. Conversion of Private company into Public company and 
consequently change in Memorandum of Association & Article of 
Association; 

 

The Company passed a special resolution at its General Meeting 
held on 28th June 2024 for conversion from a Private Limited 
Company to a Public Limited Company. Pursuant to the said 
resolution and upon necessary approvals, the Company was 
converted into a Public Limited Company with effect from 17th  
October, 2024. 
 
Consequently, the Corporate Identification Number (CIN) of the 
Company was changed from U45206GJ2008PTC155375 to 
U45206GJ2008PLC155375. In line with the conversion, necessary 
alterations were also made to the Memorandum of Association and 
Articles of Association of the Company. 

 

III. Insertion in clause III (a) of object clause Memorandum of 
Association; 

 

The Company passed a special resolution at its General Meeting 
held on 28th June 2024 for insertion of new sub-clause (7) was 
added in the Objects Clause [Clause III (a)] of Memorandum of 
Association of InSolare Energy Private Limited i.e. <To Carry on the 
business of Green Hydrogen Solution and Electrolyze Manufacture=. 
 

IV. Private Placement of Equity shares; 

 

During the period under review, the Company has issued 1,62,560 
(One Lakh Sixty-Two Thousand Five Hundred Sixty) Equity shares of 
face value of INR. 10 each at the premium of INR 5,430 each on 
Private Placement Basis in following 3 tranches: 

Sr. No. Date of Allotment No. of Shares 

1 17/01/2025 80309 

2 20/01/2025 59734 

3 01/02/2025 22517 

 

V. Sweat Equity Shares; 

 

The Company has issued and allotted 31,018 (Thirty-One Thousand 
Eighteen) Sweat Equity shares of face value of INR.10 each at the 
premium of INR 1595 to Mr. Navashil Vinayak Sharma & Hemanshu 
Devshankar Bhatt on the General Meeting held on 10th February, 
2024. 

 

VI. Incorporation of Wholly owned Subsidiaries Company; 

 

During the period under review, the Company incorporated 21 
Wholly owned subsidiaries companies. 
 

VII. Acquisition of equity stake in Regenesis Renewables Private 
Limited & Solberry Energy Private Limited; 

 

The Company has acquired 100% stake in Regenesis Renewables 
Private Limited & Solberry Energy Private Limited. Pursuant to the 
said acquisition, Regenesis Renewables Private Limited & Solberry 
Energy Private Limited has become a wholly owned subsidiary. 

 
VIII. Constitution of committees; 
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During the audit period, Audit Committee, Nomination and 
Remuneration Committee & Stakeholders Relationship Committee 
were constituted on voluntarily basis: 
 

Furthermore, the Company also constituted an Initial Public Offering 
(IPO) Committee. 
 
Furthermore, the Company has reconstituted Internal Complaint 
Committee and Corporate Social Responsibility Committee. 
 

IX. Alteration in articles of association of the company; 

 

During the period under review, the Company in general meeting 
held on 28th June, 2024 has altered and adopted new set of Article 
of Association of the Company pursuant to conversion of company 
from Private to Public. 
 

For, Yashree Dixit & Associates 

Company Secretaries 

FRN: S2017GJ536800 

 

       Place: Ahmedabad 

CS (Dr.) Yashree Dixit    Dated: 06.06.2025                           
Proprietor 

FCS No. : 12221    COP No. : 19206 

P/R No.:-1460/2021 

UDIN: F012221G000554543 

 

Disclaimer: We have conducted the assignment by examining the 
Secretarial Records including Minutes, Documents, Registers and other 
records etc., and some of them received by way of electronic mode and 
physical verified at the Company The management has confirmed that 
the records submitted to us are true and correct. This Report is limited to 
the Statutory Compliances on laws / regulations /guidelines listed in our 
report which have been complied by the Company up to the date of this 
Report pertaining to Financial Year 2024-25. We are not commenting on 
the Statutory Compliances whose due dates are extended by Regulators 
from time to time or still there is time line to comply with such compliances.  
 

[This report is to be read with our letter of even date which is annexed as 
Annexure A and forms an integral part of this report.] 
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Annexure –A to Secretarial Audit Report 

(Our report of even date is to be read along with this letter) 

 

To, 
The Members, 
InSolare Energy Limited 

(Formerly Known as InSolare Energy Private Limited) 

CIN: U45206GJ2008PLC155375 

Office No. 501 to 505, Altimus, Nr. Blue Dart., 
B/h. Torrent Pharma Office, Off. Ashram Road, 
Riverfront (West), Ashram Road P.O, Ahmedabad, 
City Ahmedabad, Gujarat, India, 380009 

 
1. Maintenance of secretarial record is the responsibility of the 

management of the Company. Our responsibility is to express an 
opinion on these secretarial records based on our audit.  

 

2. We have followed the audit practices and processes as were 
appropriate to obtain reasonable assurance about the 
correctness of the contents of the secretarial records. The 
verification was done on test basis to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and 
practices, we followed provide a reasonable basis for our opinion.  

 

3. We have not verified the correctness and appropriateness of 
financial records and Books of Accounts of the Company.  

 

4. Wherever required, we have obtained the Management 
representation about the compliance of laws, rules and 
regulations and happening of events etc.  

 

5. The compliance of the provisions of corporate and other 
applicable laws, rules, regulations, standards is the responsibility 
of management. Our examination was limited to the verification of 
procedures on test basis.  

 

6. The secretarial audit report is neither an assurance as to the future 
viability of the Company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the 
Company.  

 

7. We have relied on Management Representation Letter provided by 
the Company before issuing this Report to the Company. 

 

For, Yashree Dixit & Associates 

Company Secretaries 

FRN: S2017GJ536800 

 

       Place: Ahmedabad 

CS (Dr.) Yashree Dixit    Dated: 06.06.2025                           
Proprietor 

FCS No. : 12221    COP No. : 19206 

P/R No.:-1460/2021 

UDIN: F012221G000554543 
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Annexure 8C9 to Director9s Report 

Annual Report on Corporate Social Responsibility (<CSR=) 
activities for the financial year 2024-25 

 

I. Brief Outline on CSR Policy of the Company 

At InSolare Energy Limited, we recognize the profound impact that energy 
consumption has on our environment, economy, and society. As a 
forward-thinking organization, we are committed to advancing renewable 
energy solutions and promoting sustainable practices that contribute to 
the global effort to mitigate climate change. Our focus on solar energy is 
driven by our belief in the potential of clean, renewable energy to power 
the future while reducing our carbon footprint and minimizing 
environmental harm. 

Our CSR activities are aligned with the Sustainable Development Goals 
(SDGs) established by the United Nations and we are working towards 
influencing micro and macro level development indicators in our target 
geographies. We also encourage our employees to volunteer and 
participate in our CSR activities, thereby building a culture of social 
responsibility and giving them an opportunity to give back to the 
communities they live with. CSR Purpose Vision 

Our purpose is to support communities to lead purposeful, happy & 
dignified lives thereby driving <holistic empowerment= and overall well-
being of the community. Our vision is to bring about a long-term 
sustainable change in the lives of less privileged through implementation 
of initiatives that have a clear societal impact and contribute towards the 
growth and development of the nation. 

All CSR initiatives undertaken are compliant with the thematic areas 
included in the Schedule VII of the Companies Act, 2013 (<the Act=). 

II. Composition of Corporate Social Responsibility Committee  

Sr. 
No. 

Name of 
Director  

Designation / 
Nature of 
Directorship 

Number 
of 
Meetings 
held 
during 
the year 

Number 
of 
Meetings 
attended 
during 
the year 

1 Mr. Sunit Tyagi Chairman & 
MD 

1 1 

2 Mr. Navashil 
Sharma 

Executive 
Director & CEO 

2 2 

3 Mr. Gajanan 
Vithal Gandhe 

Non-
Executive, 
Independent 

1 1 

4 *Col. Gopal 
Samanta 

Executive 
Director  

1 1 
 

*Col. Gopal Samanta has resigned from the Board of Directors w.e.f.  
26th December 2024 and the CSR Committee was re-constituted. 
 

III. Web-link where Composition of SCSR committee, CSR 
Policy and CSR projects approved by the Board are 
disclosed on the website of the Company 
 

CSR - InSolare Energy  
 

https://insolare.com/csr/
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IV. Provide the executive summary along with web-link(s) of 
Impact Assessment of CSR Projects carried out in 
pursuance of sub-rule (3) of rule 8: 
 

In accordance with the provisions of sub-rule (3) of rule 8 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, the 
Company is not required to have a impact Assessment of CSR 
Projects carried out in the financial year 2024-25. 
 

V. Calculations 

Sr. 
No 

Particulars Amount 

(₹ in Lakhs) 

a Average Net Profit of the Company as per 
Section 135(5): 

1186.5 

b Two percent of average net profit of the 
Company as per Section 135(5): 

23.73 

c Surplus arising out of the CSR projects or 
programmes or activities of the previous 
financial years: 

0 

d Amount required to be set-off for the 
financial year, if any: 

0 

e Total CSR obligation for the financial year 
(b+c-d): 

23.73 

 

 

 

 

 

 

 

VI.  

Sr. 
No 

Particulars Amount 

(₹ in Lakhs) 

a Amount spent on CSR Projects (both 
Ongoing Project and other than Ongoing 
Project 

22.38 

b Amount spent in Administrative Overheads: 0 

c Amount spent on Impact Assessment: 0 

d Total amount spent for the Financial Year 
[(a)+(b)+(c)]: 

22.38 

e CSR amount spent or unspent for the 
financial year: 

1.34 

 

(₹ In Lakhs) 

Total 
Amount 
Spent for 
the 
Financial 
Year 

Amount Unspent 

Total Amount 
transferred to 
Unspent CSR Account 
as per sub-section 
(6) of section 135 

Amount transferred to any fund 
specified under Schedule VII as 
per second proviso to sub-
section (5) of section 135. 

Amount Date of 
Transfer 

Name of 
the fund 

Amount Date of 
Transfer 

2024-25 1.34 13.06.2025 Prime 
Minster 
National 
Relief 
Fund 

1.34 13.06.2025 
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(f) Excess amount for set-off, if any: NA 

Sr. 
No 

Particulars Amount 

(₹ in Lakhs) 

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

 

(ii) Total amount spent for the Financial Year  

(iii) Excess amount spent for the Financial Year 
[(ii)-(i)] 

 

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous 
Financial Years, if any 

 

(v) Amount available for set off in succeeding 
Financial Years [(iii)-(iv)] 

 

 

VII. Details of Unspent Corporate Social Responsibility amount 
for the preceding three financial years: Not Applicable 

(₹ In Lakhs) 

1 2 3 4 5 6 7 8 
Sr. 
No. 

Preceding 
Financial 
Year(s) 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
subsection 
(6) of 
section 135 

Balance 
Amount in 
Unspent 
CSR 
Account 
under 
subsection 
(6) of 
section 135 

Amount 
Spent in 
the 
Financial 
Year 

Amount 
transferred 
to a Fund 
as 
specified 
under 
Schedule 
VII as per 
second 
proviso to 
sub- 
section (5) 
of section 
135, if any 

Amount 
remaining 
to be spent 
in 
succeeding 
Financial 
Years 

Deficiency, 
if any 

1 FY23-24       

2 FY22-23       

3 FY21-22       

 

 

VIII. Whether any capital assets have been created or acquired 
through Corporate Social Responsibility amount spent in 
the financial year: No 

 

If Yes, enter the number of Capital assets created/ acquired: 
 

Furnish the details relating to such asset(s) so created or acquired 
through Corporate Social Responsibility amount spent in the 
Financial Year: 
 

Sr. 
No. 

Short 
particulars 
of the 
property or 
asset(s) 
[including 
complete 
address 
and 
location of 
the 
property] 

Pincode 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

(1) (2) (3) (4) (5) (6) 

     CSR 
Registration 
Number 

Name  Registered 
Address 

        

 

(All the fields should be captured as appearing in the revenue 
record, flat no, house no, Municipal Office/Municipal Corporation/ 
Gram panchayat are to be specified and the area of the immovable 
property as well as boundaries) 
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IX. Specify the reason(s), if the Company has failed to spend 
two per cent of the average net profit as per sub-section (5) 
of section 135: 
 

The Company has spent balance amount on 31st March, 2025 in PM 
Care fund towards the activities specified Schedule VII before the 
period ending 30th September, 2025. 
 

 

 

 

Dr. Sunit Tyagi         Mr. Gajanan Vithal Gandhe 

Chairman & Manging Director      NED and Chairman of CSR 

(DIN: 01025709)        (DIN: 02023395) 
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Annexure 8D9 to Director9s Report 

Details of Related Party Transactions  
AOC-2 

 

 

 

 

 

 

Annexure - 1 
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Annexure - 2 

 

 

 

 

 

Annexure – 3 
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Annexure 8E9 to Director9s Report 

Conservation Of Energy, Technology Absorption and Foreign 
Exchange Earnings and Outgo 

(In terms of Section 134(3)(m) of the Companies Act, 2013 read with Rule 
8(3) of the Companies (Accounts) Rules, 2014) 

 

I. Conservation of Energy 
 

a. Steps taken or impact on conservation of energy: 
o Utilization of EVs for internal use during 

construction 

o Insistence on prefabricated items to limit physical 
work towards that at site thereby reducing 
consumption of fuel, redundant welding, heating, 
drilling and cutting. 

o Optimization of all sources of travel of personal at 
all levels and logistics towards goods to reduce 
carbon emissions. 

o Focus on Water conservation measures including 
recharging of borewells to help environment. 

o Educating stakeholders including clients on 
various methods and implementation support to 
reduce the carbon footprint by variety of methods 
during business discussions. In addition, regular 
awareness sessions for own employees and 
vendors who are likely to contribute in this area. 

 

 

b. Steps taken by the Company for utilising alternate 
sources of energy: 

o Utilization of solar lights, cameras and EVs at 
places construction. 

o Use of LED Lights in our design and also building 
designs to make use of day light. 

o Solar Cooling apparatus have been designed 
instead of running on DG or direct supply of 
electricity. The same is also utilized for charging of 
power tools, cleaning robot batteries etc.  
 

 

c. Capital investment on energy conservation 
equipment: 

o The Company has started to use container based 
offices at its project site which indirect impact on 
conservation of energy by not using the 
construction materials. 

 

II. Technology Absorption 

 

a. Benefits derived like product improvement, cost 
reduction, product development or import 
substitution: 
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o The Company is having inhouse Research and 
development team who is helping us to improve 
the technology in our all projects. 

 

b. Information regarding technology imported 
during the last 3 years: 

o The Company has not imported any major 
technology in last 3 years. 
        

c. Expenditure on R&D 

o Capital  : 0 

o Recurring : 9.96 Lakhs 

o Total  : 9.96 Lakhs 

o Total R&D expenditure as a percentage of total 
turnover is 0.002% percent:  

 

III. Foreign Exchange Earnings and Outgo: 

Following are the details of total foreign exchange earned and used during 
the last financial year: 

(₹ In Lakhs) 

Particulars FY 2024-25 FY 2023-24 

Foreign exchange earned 17.76 22.53 

Foreign exchange used 2,982.51 0 
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Management Discussion & Analysis 

Global Solar Industry 

The global solar energy sector has evolved into a critical pillar of the 
transition towards sustainable energy. Over the past decade, solar has 
emerged as the most affordable source of daytime electricity, with costs 
consistently falling and adoption expanding rapidly. In 2024 alone, the 
world added nearly 600 gigawatts (GW) of new solar capacity, raising the 
global total to over 2.2 terawatts (TW). This trajectory positions solar to 
potentially contribute over 65% of the required renewable capacity by 
2030, as global targets aim for an 11 TW benchmark. 

Various industry forecasts reflect the strong momentum of solar. While 
estimates differ depending on whether they measure capacity, revenue, 
or geographic segments, projected compound annual growth rates 
(CAGR) range from 4% to over 20%. Regions such as the Middle East and 
Africa are anticipated to see even more aggressive expansion, with some 
projections showing growth above 20%. China remains the dominant force, 
having added over 350 GW in 2024 alone, and is followed by major markets 
like the United States, India, and Germany. As of early 2025, China9s total 
installed solar capacity exceeds 880 GW, more than five times that of the 
next largest market. 

The stunning growth of solar energy has been fuelled primarily by 
dramatic cost declines. Over the last ten years, solar panel prices have 
dropped by more than 90%, and since the 1970s, costs have fallen by 99%. 
Utility-scale systems are now often priced under $0.05 per kilowatt-hour 
(kWh), making them cost-competitive or even cheaper than fossil fuels in 
many regions. This trend has been driven by advancements in panel 

efficiency, mass production in countries like China, supportive policy 
frameworks, and competitive global markets. Innovations in solar 
technology4such as bifacial panels, floating solar farms, and high-
efficiency cell architectures4continue to improve performance and 
reduce costs. 

 

 

Indian Solar Industry 

India has emerged as a major player in the solar space, with significant 
capacity additions and ambitious targets. In the fiscal year 2025, the 
country added nearly 24 GW of new solar capacity, representing a 58% 
increase over the previous year. With over 100 GW installed as of April 2025, 
solar now contributes almost half of India9s renewable energy capacity. 
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The country is seeing rapid growth not only in large utility scale projects 
especially in Rajasthan and Gujarat but also in rooftop and off grid 
systems. Government initiatives like the PM Surya Ghar Yojana and PM-
KUSUM are driving this transformation, while the Production Linked 
Incentive (PLI) scheme supports domestic manufacturing of solar 
equipment. 

Despite this progress, the solar industry faces significant challenges. On a 
global level, grid integration is becoming a bottleneck, particularly as the 
intermittent nature of solar creates issues like energy curtailment and the 
<duck curve.= In many regions, storage technology is still too expensive to 
bridge this gap effectively. Meanwhile, regulatory hurdles, permitting 
delays, and an overreliance on imports4especially from China4are 
affecting project timelines and profitability. Supply chain disruptions and 
raw material price volatility further complicate matters, particularly for 
developers in regions without robust domestic ecosystems. 

India grapples with its own set of challenges. Land acquisition remains 
difficult due to competing demands from agriculture and conservation. 
Transmission infrastructure in remote regions is often inadequate to 
handle new capacity, and domestic manufacturing is still ramping up 
despite government incentives. Moreover, financial viability is impacted by 
low government-enforced tariffs and high upfront investment costs. The 
need to address solar waste, streamline policy across states, and build a 
skilled renewable workforce is becoming increasingly urgent. 

Nevertheless, the sector presents vast opportunities. One of the most 
promising frontiers is energy storage4particularly battery systems4which 
are essential to balancing supply and demand. Hybrid systems that 
combine solar with wind or storage can provide more stable and reliable 

power. Solar energy is also central to producing green hydrogen, offering 
a clean alternative fuel for industry and transport. Distributed solar, 
microgrids, and peer to peer energy trading offer innovative pathways for 
rural electrification and resilience in developing regions. 

India, in particular, is poised to benefit from growth in rooftop and floating 
solar projects, especially in dense or water rich areas. Agrivoltaics, where 
solar panels are integrated with agricultural activity, provide additional 
revenue streams for farmers. Financial innovation, such as green bonds 
and low-interest loans, is beginning to unlock new sources of capital. As 
private companies and industries increase their focus on sustainability, 
corporate demand for clean energy is creating momentum for further 
investments. 

Several structural growth drivers are expected to keep solar9s momentum 
strong. The continuing decline in costs, combined with favourable policy 
environments and climate goals, makes solar an increasingly attractive 
option. Rising power demand, particularly with the growth of electric 
vehicles and digital infrastructure, further supports the need for scalable 
renewable energy. Technological innovation, public private partnerships, 
and employment generation across manufacturing, installation, and 
operations are reinforcing solar9s role as a cornerstone of future energy 
systems. 

Opportunities under Renewable Energy (RE) Sector 

The solar industry, as a key component of the broader renewable energy 
sector, presents numerous opportunities for innovation, investment, and 
sustainable development. 
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Energy Storage Solutions: The growing need to address intermittency 
creates a massive opportunity for advanced energy storage technologies, 
particularly battery energy storage systems (BESS) and pumped hydro 
storage. Investments in improving battery chemistry, energy density, and 
lifespan are crucial. India, for instance, has 2 GW of operational BESS with 
another 10 GW under development. 

Hybrid Systems: Combining solar with other renewable sources like wind, 
and integrating energy storage, offers opportunities for "Round-the-Clock 
(RTC)" power supply and firm and dispatchable renewable energy (FDRE) 
solutions, enhancing grid reliability and reducing dependence on 
conventional power sources. 

Green Hydrogen Production: Solar energy can play a pivotal role in 
producing green hydrogen through electrolysis, offering a clean fuel for 
various industrial and transportation applications. This presents a long-
term opportunity for decarbonization. 

Distributed Generation and Microgrids: The rise of rooftop solar, off-grid 
solutions, and microgrids offers opportunities for decentralized energy 
generation, improving energy resilience, especially in remote or 
underserved areas, and reducing reliance on centralized grids. Peer-to-
peer energy trading using blockchain technology is also an emerging 
trend. 

Technological Advancements: Continuous innovation in solar panel 
efficiency (e.g., perovskite solar cells), solar tracking systems, smart solar 
solutions leveraging AI and IoT for optimized energy production and 
performance monitoring, and advanced recycling programs for solar 
panels are significant areas of opportunity. 

Domestic Manufacturing and Supply Chain Localization: For countries 
like India, the focus on boosting domestic manufacturing of solar cells, 
modules, inverters, and other components through schemes like PLI can 
reduce import dependency, create jobs, and build a self-reliant renewable 
energy ecosystem. 

Corporate Decarbonization Initiatives: Increasing corporate 
commitments to decarbonization are driving demand for renewable 
energy, including solar, through mechanisms like green open access and 
captive power plants. 

Rural Electrification: Off-grid solar solutions, such as solar water pumps 
and microgrids, are pivotal for transforming rural energy access and 
improving livelihoods in areas lacking grid connectivity. 

Financial Innovation: Development of innovative financing mechanisms, 
green bonds, and attractive incentives (subsidies, tax benefits, low-
interest loans) can further unlock investment in solar projects. 
 

Growth Drivers for Renewable Energy (RE) 

Decreasing Costs of Solar Technology: The cost per watt of solar energy 
has significantly dropped over the past decade, making it increasingly 
affordable and competitive with traditional fossil fuel-based electricity. 
This cost competitiveness is a primary driver for wider adoption across all 
sectors. 

Supportive Government Policies and Incentives: Governments worldwide 
are implementing ambitious climate targets and supportive policy 
frameworks. In India, initiatives like the National Solar Mission, PM Surya 
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Ghar, Muft Bijli Yojana, PM-KUSUM, Renewable Purchase Obligations 
(RPOs), and Production-Linked Incentive (PLI) schemes provide subsidies, 
tax benefits, and mandates that create a favourable environment for solar 
development and investment. 

Rising Energy Demand: Global electricity demand continues to grow, 
amplified by factors like heatwaves and the increasing adoption of electric 
vehicles (EVs), heat pumps, and data centers. Solar power, as the fastest-
growing source of electricity, is critical in meeting this ever-increasing 
demand. 

Environmental Concerns and Climate Goals: Growing awareness of 
climate change and the urgent need to reduce carbon emissions are 
pushing countries towards cleaner energy sources. Solar power, being a 
clean and renewable source, helps mitigate climate change and improve 
air quality. 

Energy Security: Reducing reliance on imported fossil fuels is a critical 
driver for many nations, including India, to enhance energy independence 
and long-term economic stability. Solar energy offers a decentralized and 
domestic source of power. 

Technological Advancements: Continuous innovation in solar panel 
efficiency, energy storage solutions (e.g., lithium-ion batteries, solid-state 
batteries), smart grid technologies, and the integration of AI and IoT are 
making solar power more efficient, reliable, and adaptable. 

Private Sector Investment and Corporate Adoption: Leading firms and 
international investors are heavily investing in renewable energy projects, 
driven by both economic prospects and environmental, social, and 

governance (ESG) commitments. The increasing adoption of solar by 
commercial and industrial sectors for decarbonization and cost savings 
further fuels growth. 

Job Creation: The expanding solar industry creates significant 
employment opportunities across manufacturing, installation, operations, 
and maintenance sectors, contributing to economic growth. 
 

Challenges of the Solar Industry 

Despite the rapid growth, the solar industry, both globally and in India, 
faces several significant challenges that need to be addressed for 
sustained expansion. 

Global Challenges: 

Grid Saturation and Instability: The intermittent nature of solar power 
(peaks during the day, vanishes at dusk) poses challenges for grid 
integration, leading to grid saturation and instability. This requires 
substantial investments in grid infrastructure and smart grid technologies. 

Energy Storage Costs: The absence of large-scale, cost-effective energy 
storage solutions remains a major hurdle. Without adequate storage, 
excess solar power generated during the day cannot be efficiently stored 
for use during evening peak demand, leading to the "duck curve" 
phenomenon and potential curtailment. 

Permitting Delays and Regulatory Hurdles: Complex regulatory 
frameworks, inconsistent policies, and lengthy permitting processes can 
delay project implementation and increase costs. 
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Supply Chain Disruptions and Pricing Pressures: Geopolitical factors and 
aggressive pricing strategies, particularly from Chinese manufacturers, 
have driven solar module prices to record lows, impacting profit margins 
for suppliers outside China. Fluctuations in raw material costs also add to 
price volatility. 

Investment Gaps: While private sector investment is growing, there's an 
uneven distribution, with emerging markets and developing economies 
often receiving insufficient funding. High interest rates can also pressure 
renewable investments. 

Skilled Workforce Shortage: The demand for skilled professionals in 
renewable technology is outpacing supply, creating a talent gap in the 
industry. 

Domestic Challenges (India): 

Land Acquisition: Large-scale solar farms require significant land areas, 
which often conflict with agricultural land use and environmental interests. 
This makes land acquisition a complex and time-consuming process. 
Agrivoltaics and floating solar panels are being explored to mitigate this. 

Infrastructure Constraints: Beyond generation, the existing grid 
infrastructure needs modernization and expansion to effectively integrate 
the increasing solar capacity. The "duck curve" is a growing concern in 
India, necessitating robust forecasting, storage, and regulatory 
mechanisms. 

Domestic Manufacturing Challenges: Despite government incentives like 
PLI schemes, India faces challenges in developing a robust domestic 
manufacturing ecosystem for solar panels, equipment, and inverters due 

to a lack of R&D, modern development facilities, and manufacturing 
infrastructure, leading to continued dependence on imports. 

Financial Constraints and Low Tariffs: High initial investment costs for solar 
projects and, in some cases, low solar tariffs enforced by the government 
can make projects less financially viable for developers and impact the 
sustainability of purchasing solar components. 

Waste Management: As solar panels have a lifespan of a couple of 
decades, managing the increasing volume of solar panel waste and 
establishing a robust recycling ecosystem is a growing environmental 
concern. 

Policy and Regulatory Hurdles: While policies are supportive, 
inconsistencies across states and delays in approvals and land 
clearances can hinder project deployment. 
 

Company Overview 

InSolare Energy Limited (hereinafter known as <InSolare= or <IEL=) is one of 
the most experienced renewable energy solutions provider in India, 
offering end to end engineering, procurement, and construction (EPC) 
services in India and now expanding its footprint in UAE by various 
collaboration in the region.  

The primary focus of the Company lies in deploying latest available 
technologies in a project by design, engineering, and seamless project 
execution from inception to completion. 

InSolare is led by a team of Technocrats worked at world9s leading 
organizations like Intel, NASA, Atkin, Indian Army. InSolare9s leadership team 
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is having combined 180+ years of experience. InSolare is always focused 
on C&I clients through out the journey of 15 years and served more than 
150 Clients with 175+ Projects pan India. InSolare has secured repeat orders 
from many clients which demonstrates customer orientation results 
orientation and quality of work. 

InSolare is a team of 350+ professionals having all functions inhouse 
starting from Lead Generation, Business development, Design, Engineering, 
Procurement, Logistic, Execution and O&M, hence we provide End to End 
services to our clients under one organisation.  

InSolare has pioneered and deployed many technology solutions in 
projects like Single Axis Tracker, DC-DC Optimizer, Wind-Solar Hybrid, 
Carport and Canal Top solutions. 

InSolare has inhouse R&D team working on many next Generation 
technologies like Electrolyser, Thermal Cooling, Floating Solar and Floating 
Wind solutions. InSolare is empanelled with SECI for Electrolyser 
Manufacturing and Green Hydrogen Supply projects. 

InSolare look forward to fully Integrated Energy solutions for industries 
towards achieving Net Zero goal. 

 

 

 

 

We provide cutting-edge renewable energy solutions tailored to diverse 
client needs: 

Key Offerings: 

 

 

The company is having its complete control over life cycle of the projects 
in the following manner: 
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Business Overview 

During the period under review the Company has commissioned 12 
number of EPC projects adding up to 200MWp, another 7 projects partly 
completed adding up to 293MWp. Total revenue from operations 
accounted for Rs 430.84 Crore, compared to Rs 162.68 Crore in previous 
year, representing an increase of 165% growth.  
The company is fully focused on Solar Park Development as various 
locations PAN India helping acquire more C&I clients. The company has 
also increased man power to support exponential growth y-o-y.  

InSolare is on exponential growth path of more than 2x every year, un 
executed orders shows promising outlook for next year as well. IEL raised 
further funds through equity capital to ensure smooth operations with 
growth. Open Access Policy in major industrial states encouraging C&I 
consumers to opt for Renewable projects for savings to their electricity 
cost.  

A. Solar Park Development: Major Projects in industry are delayed due to 
Land and connectivity availability. IEL gets engaged early enough to 
ensure Shovel ready Parks where Land and Connectivity are arranged in 
advance. This ensures quick decision making from client end, EPC business 
with timely completion of the project. 

B. Module Manufacturing: India enforcing ALMM has opened great 
opportunity for Module Manufacturing with higher returns. IEL acquired 
existing Module manufacturing unit with upgradation plan of 1GW Topcon 
facility as a part of Backward integration strategy. Acquisition of Solberry 
gives InSolare full control over major component in Solar Power Plant. 
Module supply chain control also enables IEL for timely project completion 

withoutdelays.  
 

Key Strategies InSolare adopted for sustainable growth: 

C. Green Hydrogen initiatives: InSolare participated in 2 SECI PLI schemes, 
Electrolyser Manufacturing and Green Hydrogen Supply with successful 
empanelment. This allows InSolare to further participate in upcoming 
Green Hydrogen Projects. InSolare is creating unique position at India level 
with deep research with patents in electrolyser manufacturing and 
empanelment in PLI scheme. 

D. Operational Excellence: IEL is fastest growing company in the industry 
with scale we are also increasing man power strength to support the 
growth. IEL is focused on upgrading Systems, Processes, Skillset 
development to ensure maximum output from the team. IEL has 
developed internal bench marking standards to track and evaluate 
Operational efficiency y-o-y.  

Research & Development 

At InSolare Energy, our R&D efforts are strategically focused on developing 
breakthrough solutions that distinguish us from conventional EPC players 
in the renewable energy sector. The research team, comprising 18 full-time 
professionals including scientists, engineers, and analysts, is led by Dr. 
Sunit Tyagi and Dr. Hemanshu Bhatt. With a strong innovation-driven 
approach, the team has achieved significant milestones, across multiple 
domains, most notably in the development of next-generation electrolyser 
stacks, with patents filed in India and the US, that significantly enhance 
hydrogen production efficiency, reliability, and scalability. In addition, 
InSolare has established a foothold in the floating solar segment, having 
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successfully executed one project and secured another, further 
underscoring our commitment to cutting-edge, sustainable energy 
solutions. 

Our R&D roadmap is forward-looking and closely aligned with the evolving 
technological and business needs of the renewable energy ecosystem. In 
line with our long-term innovation strategy, we have expanded our R&D 
portfolio to include next-generation electrolyser technology for green 
hydrogen production, wind turbine design optimization, solar-powered 
cold chain solutions, and AI-driven energy optimization tools. Notably, we 
have partnered with leading institutions like IIT Delhi, IIT Bombay, and IIT 
Jodhpur to accelerate these developments through joint research projects 
and MoUs. 

Our R&D approach is forward-looking and aligned with the evolving needs 
of the business. The team is actively exploring emerging areas to improve 
project design and execution. Our R&D strategy is structured around three 
key time horizons: immediate, medium-term, and long-term business 
needs while advancing disruptive technologies. For instance, the 
integration of Artificial Intelligence is being explored to enable O&M 
analytics and automate design workflows, repetitive tasks improving 
operational efficiency and ensuring consistent quality across projects. 

Thanks to the strength and vision of our R&D capabilities, InSolare has been 
selected under the Government9s Production Linked Incentive (PLI) Scheme 
for green hydrogen and electrolyser manufacturing. As part of this 
initiative, we have been awarded the capacity to produce 19,000 tons per 
annum (TPA) of green hydrogen and establish a 10 MW electrolyser 
manufacturing facility under the indigenous category, a landmark 

achievement that underscores our commitment to advancing sustainable 
and indigenous clean energy technologies in India 

Risk Management  

In alignment with the nature of its business operations, the Company has 
developed a comprehensive risk management framework. This framework 
rigorously monitors both internal and external risk factors through clearly 
defined internal processes. It includes well-crafted strategies aimed at 
prudently mitigating or containing potential risk factors. 

Risk Analysis Methods 

• Risk Management begins with defining the scope, setting risk 
tolerance levels, and assigning responsibilities. Risk identification 
follows, using diverse techniques such as brainstorming, 
stakeholder interviews, employee surveys, SWOT analysis, Delphi 
technique, and scenario planning. These methods enable the 
early detection of internal and external risks, ranging from 
operational inefficiencies to regulatory changes and market 
volatility. 

• Identified risks are categorized at both the enterprise and project 
levels across domains such as Regulatory, Operational, Financial, 
Environmental, and Technological. Evaluation is performed using 
Risk Matrices, Qualitative and Quantitative Assessments, and 
Urgency Analysis to assess each risk's likelihood, potential impact, 
and time sensitivity. This structured assessment enables 
prioritized and responsive mitigation strategies. 

• Tailored mitigation strategies are aligned with one of four 
standard responses for negative risks: Avoidance, Reduction, 
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Transfer, or Acceptance. Positive risks are managed through 
strategies such as Exploit, Enhance, and Accept, aiming to 
maximize their value. All strategies undergo periodic reviews, with 
regular audits and Board oversight to ensure alignment with 
strategic objectives. 

Risks in the EPC Business 

• Engineering, Procurement, and Construction (EPC) projects face a 
wide array of risks that must be clearly identified and effectively 
addressed. The following table categorizes and outlines key EPC 
risks along with corresponding mitigation strategies: 

Risk Category Description Mitigation Strategy 

Market & 
Regulatory Risk 

Changes in government 
policies, subsidies, or 
permitting regulations 

Monitor policy developments; 
build contingency into 
planning; secure permits in 
advance 

Supply Chain 
Risk 

Delays or shortages in 
equipment due to 
supplier or logistics 
issues 

Diversify suppliers; maintain 
buffer stock; use fixed-price 
contracts 

Project Risk 

Execution delays due to 
design flaws, scope 
creep, or construction 
issues 

Use project management 
tools; conduct thorough 
reviews; build schedule 
buffers 

Risk Category Description Mitigation Strategy 

Technological 
Risk 

Obsolescence or 
integration challenges 
with technology 

Invest in R&D; adopt scalable, 
proven technologies; monitor 
industry innovations 

Financial Risk 

Cost overruns from 
inflation, forex volatility, 
or misestimations 

Employ precise forecasting; 
lock-in supplier prices; 
maintain contingency 
reserves 

Land 
Availability Risk 

Difficulties in acquiring 
land due to legal, 
regulatory, or 
community issues 

Conduct early due diligence; 
engage stakeholders; secure 
land agreements in advance 

Quality Risk 

Subpar materials or 
installation impacting 
system efficiency 

Implement strict QC protocols; 
use certified products; ensure 
experienced execution teams 

Geopolitical 
Risk 

Trade disruptions or 
instability affecting 
imports and project 
operations 

Diversify sourcing 
geographically; track 
geopolitical developments; 
create backup plans 

Natural 
Disaster Risk 

Impact from events like 
floods or earthquakes 

Perform site-specific disaster 
assessments; design resilient 



 

 
Page 59 of 74 

 

Risk Category Description Mitigation Strategy 

infrastructure; insure against 
natural calamities 

Competition 
Risk 

Rising competition 
leading to pricing 
pressure and margin 
erosion 

Differentiate through 
innovation, service quality, 
and operational efficiency; 
build strategic partnerships 

Our approach ensures that Risk Management is not a standalone function, 
but an integral part of daily operations and decision-making across all 
levels of the organization. By embedding risk-conscious practices into our 
core processes, we enhance our ability to respond to challenges while 
staying aligned with goals. This proactive, integrated risk culture 
safeguards the company against external threats, drives innovation, and 
supports continuous, sustainable growth. 

Human Resources 

During the year, over 150 hours of training were delivered across technical, 
safety, leadership, and soft skill modules. Employee retention remained 
stable, supported by regular feedback mechanisms and targeted 
interventions. Periodic training, departmental engagement activities, 
surveys, and open communication channels have helped strengthen 
internal alignment and overall morale. 

The company also organized a variety of team-building and wellness 
initiatives, including Founders9 Day celebrations, virtual knowledge-

sharing sessions, team outings, and a structured Rewards & Recognition 
program 4 all aimed at fostering team cohesion and a sense of belonging. 

As of 31st March 2025, the company employed 375 permanent employees 
across corporate offices and project locations. 

EHS 

We are proud to report zero Lost Time Injuries (LTI) across all active sites 
during FY 2024325, a testament to our proactive safety culture and robust 
on-ground supervision. Regular EHS audits and surprise safety inspections 
were conducted across 18 project locations, ensuring adherence to 
regulatory norms and internal safety protocols. 

Over 1500 workers and site personnel underwent mandatory EHS induction 
and refresher training during the year, with special focus on Hazard 
Identification and Risk Analysis, Job Specific Risk Analysis, electrical safety, 
working at heigh, incident reporting protocols, etc. 

The company continues to strengthen its commitment to responsible and 
sustainable business practices. As part of this effort, Environmental and 
Social Impact Assessments (ESIA) and corresponding Environmental and 
Social Management Plans (ESMP) awareness are being adopted across 
projects. These frameworks enable early identification of potential 
environmental and community-level impacts and ensure mitigation. 

Cautionary Statement 

In the Management Discussion and Analysis, certain forward-looking 
statements describing the Company9s objectives, projections, estimates 
and expectations, are subject to several risks and uncertainties. These 
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statements are made within the meaning of applicable laws and 
regulations and are based on informed judgements and estimates. Actual 
results could materially differ from those in such forward-looking 
statements. The risks and uncertainties relating to these statements 
include, but are not limited to, risks and uncertainties regarding 
fluctuations in earnings, ability to manage growth, changing competitive 
landscape in both domestic and international markets, ability to attract 
and retain highly skilled professionals, time and cost overruns on 
contracts, government policies and regulations, interest and other fiscal 
costs generally prevailing in the economy. The Company does not 
undertake to make any announcement in case any of these forward-
looking statements become materially incorrect in the future or update 
any forward-looking statements made from time to time by or on behalf 
of the Company.  
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Corporate Governance Report 

The Company has voluntarily adopted to provide the detailed Corporate 
Governance Report to strengthen the internal control mechanism and 
promote transparency across the stakeholders. 

I. Company9s Philosophy on Corporate Governance 

The Company9s Corporate Governance philosophy encompasses not only 
regulatory and legal requirements in terms of the Companies Act, 2013 as 
amended, but also several inherent core values at a superior level of 
business ethics, transparency, effective supervision and enhancement of 
shareholders9 value. These core values are central to the business 
philosophy of the Company and act as the guiding inspiration for the day-
to-day business operations. The Company strives to be a customer-first, 
quality-obsessed, socially sensitive Corporate entity and believes in 
sustainable growth for its shareholders and other stakeholders and the 
Communities it operates in. The Company believes that timely disclosures, 
transparent accounting policies and a strong and independent Board go 
a long way in protecting the stakeholders9 interest while maximizing long 
term corporate values.  

The Company has decided to have an IT enabled compliance 
management system which helps stakeholders to keep track of the 
various compliances to be complied from time to time with regards to laws 
and regulations applicable to the Company. In light of the same the 
Company has finalized the IT enabled Software and started the process of 
implementation. It strives to ensure compliance of law in true letter and 
spirit at all times. 

II. Board of Directors 

The Board of Directors is entrusted with the ultimate superintendence, 
control and responsibility of the affairs of the Company. 

Composition of the Board of Directors 

The Company has an optimum combination of Executive, Non-Executive 
and Independent Directors including one Independent Woman Directors, 
in line with the relevant provisions of the Companies Act, 2013 (<the Act=).  

The Board of Directors comprises of highly experienced persons of repute 
and eminence having adequate qualifications, knowledge and diversified 
expertise relevant to the diversified business operations of the Company. 
The Board provides overall direction and independence to the 
management to achieve value creation through long term sustainable 
growth. 

As on March 31, 2025, the Board of the Company comprised of six Directors, 
with three Independent Directors including one women Director. The 
Chairman is an Executive Director & Managing Director. The composition 
of the Board is reviewed from time to time for ensuring that it remains 
aligned with statutory as well as business requirements. The Independent 
Directors are appointed for a fixed term not exceeding five years in 
accordance with the provisions of the law.  

All the Independent Directors of the Company have confirmed that they 
meet with the criteria of independence laid down under Section 149 of the 
Act and their names have been included in the Independent Directors 
databank maintained by the Indian Institute of Corporate Affairs. The 
Independent Directors on the Board are senior, highly competent 
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individuals having vast experience in their respective fields. This brings an 
ideal blend of professionalism, knowledge and experience to the table. 

Pursuant to Section 164(1) and (2) of the Act read with Rule 14 (1) of 
Companies (Appointment and Qualification of Directors), Rules, 2014, all 
the Directors have also provided annual declarations that they have not 
been disqualified to act as Directors. The number of Directorship(s), 
Committee Membership(s)/Chairmanship(s) of all Directors is within 
respective limits prescribed under the Act, as amended from time to time. 

The Company has taken a certificate on voluntarily basis from M/s. 
Yashree Dixit & Associates confirming that none of the Directors on the 
Board of the Company are debarred or disqualified from being appointed 
or continuing as directors of the Company by the SEBI/Ministry of 
Corporate Affairs or any such statutory authority as on March 31, 2024. The 
same was placed before the Board at its meeting held on 16th June, 2025 
and also forms part of this Annual Report. None of the Directors have any 
inter-se relationship among themselves in terms of the definition of 
8relative9 given under the Act. 

III. Board Meetings 

The Board meets at least four times in a year in accordance with the 
applicable laws. Additional meetings are held as and when required. The 
Company plans and schedules the meetings of the Board and its 
Committee(s) well in advance. Agenda and detailed notes on agenda 
along with supporting documents are circulated to the Directors a week 
prior to the date of the meeting, except for meeting(s) held at shorter 
notice to transact urgent business, if any, all material information is 
incorporated in the agenda for facilitating meaningful and focused 

discussions at the meetings. In special and exceptional circumstances, 
additional item(s) on the agenda is/are taken up with due permission of 
the Chair and consent of all directors present at the meeting. 

As a green initiative and as part of digital initiatives of the Company, the 
agenda of the Board and Committee meetings may be circulated to the 
Directors through a emails accessible to them only. The members of the 
Board have access to all the information of the Company and are free to 
recommend inclusion of any matter in the agenda for discussion.  

During the year under review, the Board met eighteen times. The Bard 
meetings were held on 06th May 2024, 28th May 2024, 06th June 2024, 10th 
June 2024, 24th June 2024, 28th June 2024, 06th July 2024, 01st August 2024, 
05th September 2024, 24th September 2024, 30th November 2024, 26th 
December 2024, 31st December 2024, 17th January 2025, 20th January 2025, 
23rd January 2025, 01st February 2025 and 21st March 2025.  The facility to 
participate in the meeting through video conferencing or other audio-
visual means is made available to the Directors for all meetings. As 
stipulated, the gap between two consecutive Board meetings did not 
exceed one hundred and twenty days. The Board has also approved 
proposal(s) through circulation in case of exigencies.  

Details of Directors during the year along with the attendance of each 
Director at the Board meetings/Annual General Meeting (<AGM=), their 
Directorship(s) and their Committee Membership(s)/Chairmanship(s) 
including the Company as on 31st March 2025 are given below: 
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Particulars of Director 

Attendance at 

Board 
Meeting 

Last AGM held on  
30th Sep, 2024 

Executive Directors (Promoters) 

Dr. Sunit Tyagi 
(DIN: 01025709) 

18 Yes 

Dr. Hemanshu Bhatt 
(DIN: 02842679) 

18 Yes 

Mr. Navashil Sharma 

(DIN: 06702417) 

18 Yes 

Executive Directors (Non-Promoters) 

Col. Gopal Samanta1 

(DIN: 07686310) 

12 Yes 

Mr. Dipakkumar Patel2 
(DIN: 08135197) 

12 Yes 

Non-Executive and Independent Director 

Mr. Kaikhushru Vicaji Taraporevala 

(DIN: 00691210) 

10 No 

Mr. Gajanan Vithal Gandhe3 

(DIN: 02023395) 

1 NA 

Mrs. Pooja Bahry4 1 NA 

 

 
 

 

  

 
1Col Gopal Samanta has resigned from post of Directorship on 26th December 2024. 
 

2Mr. Dipakkumar Patel has resigned from post of Directorship on 26th December 
2024 
3Mr. Gajanan Vithal Gandhe has been appointed as Non-Executive and 
Independent Director as on 26th December 2024. 
4Mrs. Pooja Bahry has been appointed as an Non-Executive and Independent 
Directors as on 23rd January 2025. 

 

Particulars of Director 

 

Directorship(s) and Membership(s)/ 
Chairmanship(s) in Committee(s) 

Directorship(s) 
Committee 

Membership(s) 

Committee 
Chairmanship(s 

Executive Directors (Promoters)  

Dr. Sunit Tyagi 
(DIN: 01025709) 

3 1 0 

Dr. Hemanshu Bhatt 
(DIN: 02842679) 

2 1 0 

Mr. Navashil Sharma 

(DIN: 06702417) 

9 1 0 

Executive Directors (Non-Promoters)  

Col. Gopal Samanta 

(DIN: 07686310) 

6 1 1 

Mr. Dipakkumar Patel 
(DIN: 08135197) 

6 0 0 

Non-Executive and Independent Director  

Mr. Kaikhushru Vicaji 
Taraporevala 
(DIN: 00691210) 

2 2 1 

Mr. Gajanan Vithal 
Gandhe 

(DIN: 02023395) 

2 2 1 

Mrs. Pooja Bahry 
(DIN: 01091905) 

1 2 1 
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Details of Directorships held by Directors of the Company in other listed 
entities as on 31st March 2025 are given below: 

Name of Director Directorship in other 
listed entities 

Category of 
Directorship 

Dr. Sunit Tyagi Nil NA 

Dr. Hemanshu Bhatt Nil NA 

Mr. Navashil Sharma Nil NA 

Mr. Kaikhushru Vicaji 
Taraporevala 

Nil NA 

Mr. Gajanan Vithal 
Gandhe 

Minda Corporation 
Limited 

Independent 
Director  

Mrs. Pooja Bahry 

 

Nil NA 

 

Skills/expertise/competence of the Board 

The Board comprises of eminent professionals, having required skills, 
competence and expertise which elevates the quality of the Board9s 
decision-making and allows them to make effective contribution to the 
Board and its Committees thereby enhancing stakeholders9 value. 
Directors are inducted on the Board basis the possession of the skills 
identified by the Board and their special skills with regards to the 
industries/fields they come from. 

Board9s Responsibilities 

The Board of Directors plays a crucial role in upholding strong corporate 
governance, driving stakeholder value, and ensuring the smooth 
functioning of the Company. With its primary fiduciary responsibility, the 

Board ensures that the Company adheres to ethical business practices 
and utilizes resources efficiently. 

Its key mandate includes overseeing the strategic direction of the 
Company, monitoring performance, ensuring regulatory compliance, and 
protecting the long-term interests of stakeholders. The Board has 
unrestricted access to all Company information and diligently fulfils its 
roles and responsibilities in a timely and effective manner, in accordance 
with applicable laws, while closely monitoring the Company9s operations. 

The day-to-day management of the Company is entrusted to the 
Managing Director and CEO, who operates under the Board9s overall 
supervision and is responsible for executing the decisions of the Board and 
its various Committees. 

Role of Independent Directors 

Independent Directors play a vital role in promoting transparency within 
the Company9s operations and enhancing the quality of decision-making. 
They contribute significantly to the governance framework of the Board, 
ensuring ethical business conduct, addressing operational and strategic 
challenges, and overseeing the implementation of key decisions. 

Bringing independent judgment and deep expertise across areas such as 
business, finance, commerce, law, management, and public policy, they 
add substantial value to the Board9s deliberations and strengthen its 
overall effectiveness. 

Separate Meeting of Independent Directors 
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As the Company has appointed the Independent Directors on the Board 
including one women Independent Director, the Company will be 
voluntarily having the meeting with Independent Director without the 
attendance of Non-Independent Directors and members of the 
management. 

Familiarization Programme for Independent Directors 

Newly appointed Directors are provided with an appointment letter setting 
out their roles, function, duties and responsibilities and copies of the Code 
of Business Conduct and other policies as may be applicable to them. 
Presentations are made by Senior Management Personnel of the 
Company to the Independent Directors covering nature of industry, 
business model, business performance and operations, challenges & 
opportunities available etc. 

On an on-going basis, periodic presentations are made at the Board and 
Committee meetings by either Senior Management Personnel or external 
experts on matters inter alia covering performance updates of the 
Company, industry scenario, business strategy, operational review, 
updates on capital expenditure, internal control and enterprise risks 
associated and its mitigation plan, major litigations, major achievements, 
policy and procedures etc. 

Information placed before the Board 

All information required to be shared with the Directors under the 
provisions of the Companies Act, as applicable to the Company. 

Code of Conduct 

The Board has laid down a Code of Conduct for all Board members and 
Senior Management Personnel of the Company, which requires them to 
observe the highest standards of ethical conduct along with integrity and 
to work to the best of their ability and judgment for ethical conduct of the 
business and compliance of the applicable laws. The Code also 
incorporates the duties of Independent Directors as laid down in the Act. 

Board Committees 

The Board was not required to constitute any committee except the 
Corporate Social Responsibility Committee as per the Act, as the Company 
was a private limited company as on date of the last financial year and 
not falling under the threshold limits of the applicable section of the Act. 
However, the Board has voluntarily constituted a set of Committees with 
specific terms of reference/scope to focus effectively on diverse matters. 
The Board has established various Committees such as Audit Committee, 
Nomination and Remuneration Committee, Stakeholders9 Relationship 
Committee and Corporate Social Responsibility Committee. 

Each Committee is guided by its Charter or Terms of Reference, which 
provides for its scope, powers and duties and responsibilities. The terms of 
reference of these Board Committees are reviewed and determined by the 
Board, from time to time. The Committees spend considerable time and 
provide focused attention to various issues placed before them and their 
recommendations provide value and support in the quality of the 
decision-making process of the Board.  

The recommendations of the Committee(s) are submitted to the Board for 
its approval. The Chairman of respective Committee updates the Board 
regarding the summary of the discussions held/decisions taken at the 
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Committee Meeting. During the year, all recommendations of the 
Committee(s) were duly considered and approved by the Board of 
Directors and none of the recommendation made by any of the 
Committees has been rejected by the Board. The minutes of the meetings 
of all Committees are circulated to the Board for discussion/noting. 

• Audit Committee 

The Audit Committee, as on 31st March 2025, comprised of 3 
Independent Directors as its members, with requisite financial, 
legal and management expertise. The Committee composition 
was as under: 

Name of Director  Designation in 
Committee 

Mr. Kaikhushru Vicaji Taraporevala 

(Non-Executive, Independent Director) 

Chairman 

Mr. Gajanan Vithal Gandhe 

(Non-Executive, Independent Director) 

Member 

Mrs. Pooja Bahry 
(Non-Executive, Independent Director) 

Member 

  

All members of Audit Committee are financially literate and the 
Chairman of the Audit Committee has accounting and related 
financial management expertise and the composition of the 
Committee is in compliance with the requirements of Section 177 
of the Act. 
Representatives of the Internal Auditor and Statutory Auditors are 
invited to attend meetings of the Committee. The Committee has 
a right to invite the Managing Director, CEO, Chief Financial Officer 

(if appointed), as and when their presence at the meeting of the 
Committee is considered appropriate.  
 

The Company Secretary of the Company acts as the Secretary to 
the Committee. 
 

Meetings 

 

During the year under review, one meeting of the Audit Committee 
were held, as the committee was constituted on 23rd January 2025. 
The 1st Audit Committee meeting was held on 14th February 2025. 
 

All the members of the committee have attended the meeting of 
Audit Committee. 
 

Terms of reference 

 

The role and terms of reference of the Audit Committee, specified 
by the Board, are in conformity with the requirements of Section 
177 of the Act and Schedule II Part C of the SEBI Listing Regulations 
(complied voluntarily). The Committee acts as a link between the 
Statutory Auditors, Internal Auditors and the Board. The Audit 
Committee assists the Board in fulfilling its oversight 
responsibilities of monitoring financial reporting processes to 
ensure fairness, adequate disclosures and credibility of financial 
statements, recommendation of appointment and removal of 
Statutory Auditors, Branch Auditors, Cost Auditors, reviewing 
systems of internal financial controls, governance and reviewing 
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the Company9s statutory and internal audit activities. The Audit 
Committee reviews independence of Statutory Auditors and 
adequacy of Internal Audit at regular intervals. The 
representatives of the Statutory Auditors have attended all the 
Audit Committee meetings held during the year. The Audit 
Committee has reviewed management discussion and analysis of 
financial condition and results of operations, statement of related 
party transactions as submitted by the management and other 
information as mentioned in Part C of Schedule II of SEBI Listing 
Regulations. 
 

• Nomination and Remuneration Committee and Stakeholders 
Relationship Committee: 
 

As of the end of the last financial year, the Company operated as 
a private limited entity and was therefore not required to 
constitute a Nomination and Remuneration Committee or a 
Stakeholders Relationship Committee. However, with the 
Company9s conversion to a public limited company and in 
anticipation of meeting the compliance thresholds under Section 
178 of the Companies Act and its applicable rules, driven by 
revenue growth and regulatory applicability post 31st March 2025, 
the Board proactively decided to establish these committees 
ahead of the new financial year. 
Accordingly, at the meeting of the Board of Directors held on 23rd 
January 2025, the Board constituted the Nomination and 
Remuneration Committee and the Stakeholders Relationship 
Committee. Detailed disclosures regarding the composition and 

meetings of these committees will be included in the reporting for 
the upcoming financial year. 
 

IV. DISCLOSURES 

Related Party Transactions 

The Company has formulated a Policy on Related Party Transactions and 
the same is available at the Company9s website. 

The transaction with related parties entered in the ordinary course of 
business and at arms9 length basis have been disclosed in Note No. 36 of 
the Standalone financials statements of the Company. 

Materially Significant Related Party Transactions 

There are no materially significant related party transactions entered into 
by the Company with its Directors/Key Managerial Personnel or their 
respective relatives, the Company9s Promoter(s), its subsidiaries/joint 
ventures/ associates or any other related party, that may have a potential 
conflict with the interest of the Company at large. 

Whistle Blower Policy/Vigil Mechanism 

In line with the provisions of the   Act and principles of good governance, 
the Company has formulated a robust Vigil Mechanism for reporting of 
concerns through the Whistle Blower Policy of the Company. The Policy 
provides for framework and process to encourage and facilitate 
employees, Directors as well as External Stakeholders (Customers, 
Vendors, Suppliers, Outsourcing Partners, etc.) to voice their concerns or 
observations without fear, or raise reports to the designated officials of the 
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Company, of instances of any unethical or unacceptable business 
practice or event of misconduct/unethical behaviors, actual or suspected 
fraud and violation of Company9s Code of Conduct etc. The Policy provides 
for adequate safeguards against victimization of persons who avail such 
mechanism. To encourage employees to report any concerns and to 
maintain anonymity, the Policy provides a dedicated email id wherein the 
grievances or concerns can be reported to the Corporate Governance and 
Ethics Committee. 

During the year under review, none of the personnel has been denied 
access to the Chairman of the Audit Committee. 

Disclosures in relation to the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 

The Company has formulated a Policy for Prevention of Sexual Harassment 
at Workplace which is in accordance with the provisions of the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 to ensure prevention, prohibition and redressal 
against sexual harassment. Awareness programmes are organized by the 
Company to sensitize employees periodically. During the year under 
review, NIL complaint was received under Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

Details of non-compliance by the Company, penalties and strictures 
imposed, if any 

No strictures or penalties have been imposed on the Company by the any 
Statutory Authorities on any matters related to compliances during the last 
three years. However, the Company has paid the late fees on certain forms 

or submissions to Statutory Authorities for delay in submissions due to 
some unforeseen reason. 

CEO certification 

Certificate from Mr. Navashil Sharma, Executive Director & CEO in terms of 
the applicable laws was placed before the Board of Directors at its meting 
held on 16th June 2025. 

Credit Ratings 

List of credit ratings obtained by the Company along with any revisions 
thereto during FY 2024-25 are given below: 

Rating Instruments/Facilities 

Long Term Facilities Short Term Facilities 

Acutie BBB A3+ 

 

Note: Ratings by various agencies are subject to regular revisions. Kindly 
refer to the respective agencies’ website for the latest ratings. 

Outstanding GDRs/ADRs/Warrants or any convertible instruments or 
options, conversion date and likely impact on Equity 

There are no outstanding GDRs/ADRs/Warrants or any convertible 
instruments or options. 
 

Transfer of Unpaid/Unclaimed amounts and shares to Investor 
Education and Protection Fund 
 

Pursuant to Sections 124 and 125 of the Act read with the Investor Education 
and Protection Fund Authority (Accounting, Audit, Transfer and Refund) 
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Rules, 2016 as amended, dividends, if not claimed for a consecutive period 
of 7 years from the date of transfer to Unpaid Dividend Account of the 
Company, are liable to be transferred to the Investor Education and 
Protection Fund (<IEPF=).  
 

Further, shares in respect of such dividends which have not been claimed 
for a period of 7 consecutive years are also liable to be transferred to the 
demat account of the IEPF Authority. The said requirement does not apply 
to shares in respect of which there is a specific order of Court, Tribunal or 
Statutory Authority, restraining any transfer of the shares. 
 

With respect to the above provisions, it is to be informed to the members 
of the Company that, the Company has not declared any dividend which 
was not claimed. 
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Declaration – Code of Conduct 

 

All Board members and Senior Management personnel have, for the year 
ended March 31, 2025, affirmed compliance with the Code of Conduct laid 
down by the Board of Directors 

 

 

Place: Mumbai     Navashil Sharma  
Date 16th June 2025    Executive Director & CEO 

       DIN: 06702417 

 

 

 

 

 

 

 

 

 

 

 

 

 

CEO Certificate 

To, 
The Board of Directors 

InSolare Energy Limited 

(formerly known as InSolare Energy Private Limited) 
 

I certify to the Board that: 

A. I have reviewed the financial statements and the cash flow 
statement for the year ended March 31, 2025 and that to the best 
of our knowledge and belief: 

a. these statements do not contain any materially untrue 
statement or omit any material fact or contain statements 
that might be misleading; 

b. these statements together present a true and fair view of 
the Company9s affairs and are in compliance with existing 
accounting standards, applicable laws and regulations. 

B.  There are, to the best of our knowledge and belief, no transactions 
entered into by the Company during the year which are fraudulent, 
illegal or violative of the Company9s code of conduct. 

C.  I accept responsibility for establishing and maintaining internal 
controls for financial reporting and that, I have evaluated the 
effectiveness of internal control systems of the Company 
pertaining to financial reporting and, I have disclosed to the 
Auditors  and the Audit Committee, deficiencies in the design or 
operations of such internal controls, if any, of which I are aware 
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and the steps I have taken or propose to take to rectify these 
deficiencies. 

D.  I have indicated to the Auditors and the Audit Committee: 

a. significant changes, if any, in internal control over financial 
reporting during the year; 

b. significant changes, if any, in accounting policies during 
the year and that the same have been disclosed in the 
notes to the financial statements; and 

c. instances of significant fraud of which I have become 
aware and the involvement therein, if any, of the 
management or an employee having a significant role in 
the Company9s internal control system over financial 
reporting. 

 

Place: Mumbai    Navashil Sharma  
Date 16th June 2025   Executive Director & CEO 

      DIN: 06702417 
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Certificate on Corporate Governance 

(under the Companies Act, 2013 and rules made thereunder) 
 

To, 
The Members, 
InSolare Energy Limited 

(Formerly known as InSolare Energy Private Limited)  
Office No. 501 to 505, Altimus, Nr. Blue Dart., 
B/h. Torrent Pharma Office, Off. Ashram Road, 
Riverfront (West), Ashram Road P.O, Ahmedabad, 
City Ahmedabad, Gujarat, India, 380009 

 

We have examined all relevant records of InSolare Energy Limited ("the 
Company") for the purpose of certifying compliance of the disclosure 
requirements and corporate governance norms Section 149(8) read with 
Schedule IV, Section 149(1), 135, 177(1), and 178(1) of Companies Act, 2013 for 
the Financial Year ended March 31, 2025. We have obtained all the 
information and explanations to the best of our knowledge and belief, 
which were necessary for the purpose of this certification. 
 

The compliance of conditions of Corporate Governance is the 
responsibility of the Management. Our examination was limited to 
procedures and implementation thereof, adopted by the Company for 
ensuring the compliance of the conditions of Corporate Governance. It is 
neither an audit nor an expression of opinion on the Financial Statements 
of the Company. 
 

In our opinion and to the best of our information and according to the 
explanations given to us, we certify that the Company has complied with 
the mandatory conditions of Corporate Governance as stipulated in the 
Companies Act, 2013. 
 

We further state that such compliance is neither an assurance as to the 
future viability of the Company nor of the efficiency or effectiveness with 
which the management has conducted the affairs of the Company. 
 

For, Yashree Dixit & Associates 

Company Secretaries 

FRN: S2017GJ536800 

 

       Place: Ahmedabad 

CS (Dr.) Yashree Dixit    Dated: 06.06.2025                           
Proprietor 

FCS No. : 12221    COP No. : 19206 

P/R No.:-1460/2021 

UDIN: F012221G000554576 

 
Note: 
The above-mentioned certificate is mandatorily applicable only to listed entities pursuant to 
the SEBI (LODR) Regulations, 2015. However, this certificate has been issued at the specific 
request of the Company, as a proactive measure to demonstrate its commitment to good 
corporate governance and regulatory compliance. The certification has been carried out in 
accordance with the applicable provisions of the Companies Act, 2013, particularly with respect 
to the constitution of various committees and the appointment of an additional Non-Executive 
Independent Director. 
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Certificate on Non-Disqualification of Directors 

[Section 164 read with Rule 14(1) of Companies (Appointment and 
Qualification of Directors) Rules, 2014] 

To, 
The Members, 
InSolare Energy Limited 

(Formerly known as InSolare Energy Private Limited)  
Office No. 501 to 505, Altimus, Nr. Blue Dart., 
B/h. Torrent Pharma Office, Off. Ashram Road, 
Riverfront (West), Ashram Road P.O, Ahmedabad, 
City Ahmedabad, Gujarat, India, 380009 

 
 
I have examined the relevant registers, records, forms, returns and 
disclosures received from the Directors of InSolare Energy Limited and 
having registered office at Office No. 501 to 505, Altimus, Nr. Blue Dart., B/h. 
Torrent Pharma Office, Off. Ashram Road, Riverfront (West), Ashram Road 
P.O, Ahmedabad, City Ahmedabad, Gujarat, India, 380009 (hereinafter 
referred to as 8the Company9), produced before us by the Company for the 
purpose of issuing this certificate, in accordance with Section 164 read with 
Rule 14(1) of Companies (Appointment and Qualification of Directors) 
Rules, 2014. 
 

 
In our opinion and to the best of our information and according to the 
verifications (including Directors Identification Number [DIN] status at the 
MCA portal www.mca.gov.in) as considered necessary and explanations 
furnished to us by the Company & its officers, we hereby certify that none 
of the Directors on the Board of Directors of the Company as stated below 

for the financial year ending on 31st March 2025, have been debarred or 
disqualified from being appointed or continuing as Directors of the 
Companies by the Securities Exchange and Board of India, Ministry of 
Corporate affairs or any such other Statutory Authority. 
 

 

Sr. 
No. Name of Director DIN Designation 

Date of 
appointment 

in the 
Company 

1 Dr. Sunit 
Dharamveer Tyagi 01025709 

Managing 
Director 01/10/2009 

2 
Dr. Hemanshu 
Devshankar Bhatt 02842679 Director 07/09/2010 

3 
Mr. Navashil Vinayak 
Sharma 

06702417 
Director & 

CEO 
28/09/2013 

4 
Mr. Kaikhushru Vicaji 
Taraporevala 

00691210 Director 01/10/2021 

5 
Mr. Gajanan Vithal 
Gandhe 

02023395 
Additional 

Director 26/12/2024 

6 Mrs. Pooja Bahry 01091905 
Additional 

Director 23/01/2025 
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Ensuring the eligibility for the appointment/ continuity of every Director on 
the Board is the responsibility of the management of the Company. Our 
responsibility is to express an opinion on these based on our verification. 
This certificate is neither an assurance as to the future viability of the 
Company nor of the efficiency or effectiveness with which the 
management has conducted the affairs of the Company. 
 

For, Yashree Dixit & Associates 

Company Secretaries 

FRN: S2017GJ536800 

 

       Place: Ahmedabad 

CS (Dr.) Yashree Dixit    Dated: 06.06.2025                           
Proprietor 

FCS No. : 12221    COP No. : 19206 

P/R No.:-1460/2021 

UDIN: F012221G000554598  
 
Note: 
The above-mentioned certificate is mandatorily applicable only to listed entities pursuant to 
the SEBI (LODR) Regulations, 2015. However, this certificate has been issued at the specific 
request of the Company, as a proactive measure to demonstrate its commitment to good 
corporate governance and regulatory compliance. The certification has been carried out in 
accordance with the applicable provisions of the Companies Act, 2013, particularly with respect 
to the constitution of various committees and the appointment of an additional Non-Executive 
Independent Director. 
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