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EXECUTION THAT

I Sustainable growth begins when execution
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long-cycle opportunities for companies that can deliver
complex projects with reliability and discipline.
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For Bajel Projects Limited, FY2026 was not about pursuing
growth for its own sake. It was about converting opportunity
through better selectivity, stronger execution systems,
manufacturing readiness, supply-chain discipline, project
controls and a sharper focus on business quality.
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Market Opportunity + Execution Engine = Sustainable Growth Outcomes

How Bajel comverts market opportunity into quality-led, sustainable growth throwgh an integrated execution engine.
This is the progression behind the theme: Seamless
Execution Driving Sustainable Growth.
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Execution remains Bajel's heartbeat. It connects engineering,
procurement, manufacturing, safety, digital monitoring and
on-ground delivery into one operating rhythm.-That rhythm

is enabling the Company to participate in more-demanding
opportunities, strengthen customer confidence

and build the foundation for the next phase of

RAASTA 2030.
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execution as a growth multiplier. With a stronger order book, | = N
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Reliabie delivery

i':—i Scalable capahility

Long-term vatee creation

rather than chasing scale without quality.

Sustainable growth, for Bajel,.means growth built on the o - . : : P ' . & ol o Energy secuity | Digital
right projects, stronger margins, repeata_t?le dell\iery-an BT f | monitoring
institutional execution depth. FY2026 shows that this platfo

is taking shape. S
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Big Picture | Financial Highlights |

OUR FINANCIAL
PROGRESS:

FY2026 Scale-Up with a Standout Q4

FY2026 marks a clear step-up in Bajel’s financial profile: revenue is 4.2x
FY2023, EBITDA is 9.6x FY2023, EBITDA margin has expanded by 250
bps, and the unexecuted order book remains strong at 3,442 Cr at the
end of Q4 FY2026. Q4 FY2026 stands out as the quarter where revenue
crossed 1,000 Cr and PBT before exceptional items moved to 19 Cr.

Revenue from Operations PBT before Exceptional ltems

4.2x growth since FY2023 X Cr Turnaround to 342 Cr

2,792
2,508 o 50

42
40
30 24
1,169
20
664
10 4
N
0

FY2023 FY2024 FY2025 FY2026
-10 FY2023 FY2024 FY2025 FY2026

EBITDA & EBITDA Margin Unexecuted Order Book

+250 bps margin expansion X Cr 2.1x growth from March 2023 to March 2026

5,000

3,598

6% 4,000 3,442

2,984
3,000
4% 2,000 1,638 I

125
1,000
2%
0
13 FY2023 FY2024 FY2025 FY2026
[ ] 1%

FY2023 FY2024 FY2025 FY2026 FY2026 Order Book Mix
96% 4% 0.2%

M EBITDA X Cr) == EBITDA Margin (%) M Power Transmission M New Energies M Int'| EPC

Standalone figures; X in crores. EBITDA includes Other Income. Order
Book excludes supply orders.
Power Distribution renamed New Energies.
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Revenue From Operations

2,79

4.2x vs FY2023
g )
"
EBITDA

?i'25 Cr

9_;éx vs FY2023
\
PBT Before Exceptional ltems
L] ] C
diocrinos S R

Sy

Unexecuted Order Book

23,442 Cr

2.1x vs Mar'23
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Big Picture | At a Glance |

J Bajel Projects Limited is a power infrastructure company The Company'’s core differentiator remains execution. Its
e with a strong presence across Power Transmission and New operating model brings together engineering, manufacturing,
! ] | Energies, supported by monopoles, manufacturing capability, procurement, supply chain, project controls, safety and

international business and disciplined project execution. on-ground delivery to convert sector opportunity into

. measurable outcomes.
A FY2026 strengthened the Company’s investment case. Bajel
J closed the year with a stronger EPC order book, improved This ‘at a glance’ is a concise story of focus: a transmission-

profitability, higher execution visibility and continued progress led platform, sharper order selection, improving earnings
/i under RAASTA 2030. quality and growing readiness for the next phase of scale.

PLATFORM

Transmission-led, manufacturing-backed and ex'
focused, Bajel gives investors a quick view of Sc:

business quality and operational proo

Business Snapshot

Company Bajel Projects Limited

Core business Power Infrastructure EPC and Manufacturing
- | Primary platform Power Transmission
Selective adjacencies New Energies, Monopoles and International Business
} Operating edge Execution depth, Manufacturing backbone, Project Controls and Disciplined Delivery

b, EPC+Product Presence: Transmission Execution Manufacturing Production:
e N 8+ 1,168 ckms 56,514 MT
\ - | countries (~10% of India's transmission network) highest production till date
\ .
- - Qualification
\ TL - Qualified across all voltage levels

SS - AIS and GIS across all voltage levels

BAJEL'S SCALE IS BEST UNDERSTOOD THROUGH
ITS EXECUTION DEPTH — THE ABILITY TO
CONVERT COMPLEX OPPORTUNITIES INTO
DISCIPLINED DELIVERY.

F_ www.bajelprojects.com 9
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=llefHelli=is At a Glance (Continued) |

Building on a Legacy (Timeline and Operational Triumphs for FY2026) Pan-India & Global Presence

A concise view of Bajel Projects Limited’s journey from 2001 to 2025 and the
operational milestones that defined FY2026.

A Legacy of Excellence

Established Ranjangaon Manufacturing Unit and entered the fabrication and
supply business.

i

Won the 1t EPC contract for an EHV transmission line.

Secured the first-ever distribution project under the RGGVY scheme for NHPC Ltd. \
and introduced India to its first 400 kV transmission line on monopole for PGCIL. PR, i

Bagged the 1t ever 765 kV SC transmission line project.

u o | scasnE |
Awarded the first ever 33 kV, 11 kV and LT line UG cabling project in Jodhpur and i + I
Kota, Rajasthan. -=-._._ [ e murac o dwr |
[ e —
Secured the 15t EPC order for a 132 kV electrical substation and entered the EHV SS
business.

B B B o
A

Eh
+* +

Won the 1%t EPC contract for a 132 kV GIS substation by WBSETCL.

International Presence
Awarded the biggest distribution order worth 2,600 crores under the Saubhagya

scheme and secured the first international EPC project in Zambia. 3

Qatar

Awarded the 1t EPC contract for a 400 kV AIS substation.

||@|‘_1,_“

IREERRRRERER:

Introduced Steel Caisson Technology in monopoles. -
e WAE
= |
Surinmme 1

E(l Successfully demerged from Bajaj Electricals Limited, leading to the formation of | < l_;'

Bajel Projects Limited as a distinct, sector-focused, listed entity. ¥

Hemya
Q) Commissioned the 15t 765 kV AlS Bay Extension and began capacity expansion at iy Ghana
m the Ranjangaon Manufacturing Unit. Bajel Project Limived Office
B Produts / EFC
Deracratic Republic
al the Congo i

Over more than two decades, Bajel has evolved from a manufacturing-led power infrastructure player into a focused, listed

EPC and products company with expanding domestic and international capabilities.

*Please be advised that any geographical locations mentioned or depicted are for indicative purposes only and
should not be considered as 100% accurate representations of precise coordinates or boundaries. For detailed and
10 Bajel Projects Limited — Annual Report 2026 verified geographical information, please refer to official mapping resources and authoritative source. www.bajelprojects.com 11
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Transmission delivery

1,168 ckm commissioned during FY2026, representing approximately ~10% of India’s
lines commissioned during the year.

Project completions

17 Projects commissioned in the FY2026 including Jaypore — Jagdalpur transmission li

Ananthpuram — Kadapa TL and Bawana -Mandola TL at Maharanibagh. Five power tré
{ J projects completed in Q4, including TATA Jalpura Substation, PGCIL Lakhisarai Subst
| J . transmission lines including Dausa-Beawer, Bhadla-Sikar and Navsari-Padghe.

5 . : Order wins
/ 1 : Landmark domestic wins included MSETCL ultra-mega order of 700 Cr+, Mandsaur Poolind

"\ Substation Project in the ¥100-200 Cr band, and Vindhyachal Pool-Prayagraj order of ¥400 Cr

Strategic Highlights

International expansion l Capacity expansion New Energies (formerly known as “Power Distribution”)

50:50 JV agreement with Al-Sharif Contracting
& Commercial Development Co. Ltd. in
Saudi Arabia.

Our Ranjangaon fac?lity is curr'ently gndergoing Power Distribution is strategically pivoted to New Energies with a focus on segments like high-tech
ax170 crore strategic expansion to increase data centres, BESS, Metros etc. The Power Distribution segment cumulatively constructed 21,273 ckm
annual galvanisation capacity to a target of of High Tension lines and 60,639 ckm of Low Tension lines till date.

110,000 MT.
Safety and quality culture

Strategic collaboration Project Neev

Collaborative arrangement with NIIF and : Project Neev kickstarted under RAASTA 2030
AnantGrid for development of power build a strong base by fixing systems,
transmission assets in India alongside Bajel’s data and culture.

core EPC business.

Leadership interviews point to focus on safety, quality, integrated management systems and life-saving
rules as important operating-culture priorities.

Manufacturing and capability

EXECUTION DISCIPLINE ® G EL'S GROWTH
ENGINE, DELIVERY, ORDER QUALITY AND
MANUFACTUR O .

For FY2026, the Ranjangaon facility achieved a
milestone production volume of 56,514 MT.

12
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CHAIRMAN'’S
MESSAGE

Shekhar Bajaj

Bajel Projects Limited

Bajel Projects Limited — Annual Report 2026

Dear Shareholders,

It is a privilege to write to you post the closure of a defining
financial year for your Company and a momentous
milestone for the Bajaj Group, as it completes a hundred
years of building sustainable enterprises in service of the
nation. In 1926, my grandfather Late. Shri. Jamnalal ji laid
the foundation of what would become one of India’s most
endearing business houses — built on the belief that business
must serve a larger purpose. Through the freedom struggle,
through the Licence Raj, through liberalization, and now into
the age of artificial intelligence, that founding philosophy

— kathni karni ek si, the alignment of word and deed - has
remained our North Star. Every Bajaj company, in every era,
has been measured against that standard. Bajel Projects
Limited is no exception.

Bajel Projects Limited has had another year where seamless
execution is driving sustainable growth — a theme that
captures both, what we have accomplished in FY2026 and
the philosophy that will guide us in the decade ahead.

An energy transformation underway

India is in the midst of one of the most significant build-out of
power infrastructure in our nation's history. The transmission
and distribution backbone we are constructing today will
carry the energy that powers tomorrow’s Viksit Bharat through
renewable evacuation grids, cross-border interconnections,
and inter & intra-state networks. For a company purpose-built
for power transmission and distribution EPC (Engineering,
Procurement and Construction), this is a generational
opportunity. But it is also a generational responsibility: to build
with quality, to deliver on time, and to do so in a manner that
respects both communities and the environment.

Your Company has approached this opportunity with the
seriousness it deserves. The Ultra Mega order wins in FY2026,
the growth in our domestic power transmission business, the
strategic agreements with NIIF and the joint venture with Al
Sharif in the Kingdom of Saudi Arabia together signal a Bajel
that is no longer simply a participant in the energy transition,
but one that is becoming a partner of choice.

Big Picture  Actions  Verticals  Capabilites ESG  Reports  Financials

BAJEL TODAY STANDS AS A FOCUSED, INDEPENDENT PROJECTS
AND PRODUCTS’ COMPANY — WITH A CLEAR STRATEGIC
AGENDA, A ROBUST ORDER BOOK, AND A STEADILY IMPROVING
MARGIN PROFILE, THAT SPANS ACROSS DOMESTIC POWER
TRANSMISSION, NEW ENERGIES, MANUFACTURING AND

SELECT INTERNATIONAL MARKETS.

The discipline behind growth

Three years on, | am pleased to share that Bajel today stands
as a focused, independent projects and products’ company
— with a clear strategic agenda, a robust order book, and a
steadily improving margin profile, that spans across domestic
power transmission, new energies, manufacturing and select
international markets.

The financial outcome of the year reflects this trajectory.
Standalone revenue from operations grew to 32,792 crores
from 2,598 crores in the previous year, a 7% increase, while
Profit After Tax expanded to 327 crores from 15 crores

—a 74% growth that speaks to the discipline of selective
execution. EBITDA grew to 3125 crores from %90 crores, with
margins improving from 3.4% to 4.4%. In lieu of this strong
performance and to mark 100 years of Bajaj, the Board of
Directors have recommended a maiden dividend of 30.60
per equity share i.e. 30% dividend payout on the face value
of 2.0 per share for the financial year ended 31 March 2026,
subject to the approval of shareholders at the ensuing Annual
General Meeting.

Trusteeship, at a hundred years

The Bajaj Group has always believed that those entrusted
with capital are not its owners but its custodians — that profit is
a measure of usefulness, not an end in itself. As we mark our
centenary, this idea of trusteeship feels more relevant than
ever. The transmission lines we build will outlast the engineers
who built them. The substations we commission today will
serve communities our grandchildren will know. Building such
enduring infrastructure is to accept a responsibility that goes
beyond the balance sheet.

Your Company has embraced this responsibility through its
commitments to safety, to environmental stewardship, to the
communities in which we operate, and to the development of
our people. The Business Responsibility and Sustainability
Report that follows this letter sets out, with transparency, what
we have accomplished and what remains to be done. | would

encourage you to read it not as a compliance document but
as an account of how your Company is choosing to grow.

Looking ahead

For the year ahead and beyond, | see three key drivers

for growth. First, a market opportunity in transmission,
smart grids, substations and renewable evacuation that

is exceptional in scale. Second, a management team that
is demonstrating both the capability and the integrity to
capitalise on that opportunity. And third, a culture, inherited
from a hundred years of Bajaj Group enterprise, that values
long-term value creation over short-term flourishes.

On behalf of the Board, | want to thank our customers for

the trust they place in us, our partners and suppliers, for

the strength they lend us, our regulators for the institutional
framework within which we operate, and our shareholders for
the patience and belief that have brought us this far. Most of
all, | want to acknowledge every Bajel employee, on every
site and in every office, whose seamless execution this year
has driven the sustainable growth we are now privileged to
report.

What gives me, as Chairman, the greatest satisfaction is
not in any single number or order. It is that Bajel has carried
forward, intact, the values it inherited. Quiet execution.
Integrity in every dealing. Care for the people and the
communities we operate in. This is the operating philosophy
the Bajaj Group has run on for a hundred years, and this will
be the philosophy that Bajel will run on for the next hundred.

Shekhar Bajaj
Chairman

Bajel Projects Limited
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Rajesh Ganesh
Managing Director & Chief Executive Officer

Bajel Projects Limited

Dear Shareholders,

FY2026 marks our third financial year of operations as an independent listed entity. Bajel Projects
Limited was carved out of Bajaj Electricals Limited through demerger of its EPC arm, with the
clear objective of creating a focused and sustainable business for power infrastructure. Since
our listing on the 19" of December 2023, we have remained committed to building a specialised
Projects and Products organisation — one defined by safer and stronger execution capabilities,
cost discipline, and a long-term value creation mindset. FY2026 has been the year where our
conviction is starting to translate into measurable, repeatable outcomes.

We have built capabilities across extra high-voltage transmission lines, substations and
monopoles enabling us to qualify for projects up to 765kV. We have executed multiple projects
across India and internationally. Today, Bajel stands as a specialised power transmission player
with focus on execution. Bajel commissioned about 1168 ckms of transmission lines in FY2026,
which is ~10% of India’s total transmission line additions.

This year's theme, “Seamless Execution Driving Sustainable Growth” is more than an organising
idea for the Annual Report. It is the operating philosophy we have lived by through the past 3 years.
Every order is an opportunity. Every opportunity demands execution. And execution — done with
discipline, at scale, every single time — is what builds growth that lasts.

Bajel Projects Limited — Annual Report 2026
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WE HAVE CHOSEN TO CALL THIS OUR PIVOTTO
QUALITY OF EARNINGS. WE ARE CHOOSING PROJECTS
VERY CAREFULLY WITH FOCUS ON PROFITABILITY

AND EXECUTABILITY. WE ARE CONCENTRATING OUR
ENERGIES WHERE THE ECONOMICS, THE RISK PROFILE,
AND THE STRATEGIC FIT ALL ALIGN.

Our Strategy- RAASTA 2030

Ours is a transformation story. At the heart of this transformation is RAASTA 2030, our six-year strategic
roadmap to position Bajel as a future-ready and globally recognised player in power transmission
infrastructure sector. The roadmap rests on a few clear pillars: expanding our presence in high-
voltage and technically complex EPC projects; growing our international business selectively and
profitably; improving margins through operational excellence and digitisation; diversifying into adjacent
infrastructure opportunities; and strengthening organisational capabilities to support long-term scale.

Underpinning this is a deliberate shift in our orientation — from scale-led growth to quality-led growth.
This means better project selection, disciplined bidding, execution excellence, and a sharper focus on
operating margins. | am pleased to share that this shift is now becoming visible in both our operating
performance and the composition of our project portfolio.

Performance in context — quality of earnings

Your Company closed FY2026 with a standalone revenue from operations of 2,792 crore, a growth of
7% over the previous year. While the top line grew in single digits, the underlying quality of earnings

tells the more meaningful story. EBITDA grew 38% to X125 crore, with EBITDA margin expanding by 100
basis points to 4.4% from 3.4% in FY2025. Profit After Tax stood at ¥27 crore, a growth of 74%, and basic
earnings per share rose to 32.33 from 31.34.

The momentum became particularly visible in the fourth quarter. Q4 revenue grew 26% to 31,008 crore,
with Profit After Tax up 226% and Profit Before Tax (before exceptional items) up 193% compared to the
same quarter of the last financial year.

We have chosen to call this our pivot to quality of earnings. We are choosing projects very carefully with
focus on profitability and executability. We are concentrating our energies where the economics, the risk
profile, and the strategic fit all align.

The Power Transmission story

India’s power sector continues to be one of the most attractive markets globally. The country is targeting
900 GW of non-fossil fuel-based installed capacity by 2036, which represents a multifold increase from
current levels. Inter-regional transfer capacity will play an increasingly central role in moving renewable
energy from generation-rich regions such as Rajasthan, Gujarat, Ladakh and the offshore wind corridors
of Gujarat and Tamil Nadu to demand centres. Additional structural tailwinds are emerging from green
hydrogen corridors, the data centre capacity, industrial electrification, EV charging infrastructure, and the
need to replace ageing grid assets.

Financials
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Our domestic transmission and distribution business continued to be the workhorse of the year.
The fourth quarter saw inflows of Mega and Ultra-Mega orders enabling us to exit FY2026 with

a strong order book. What gives me greater confidence than the order book itself, however,

is the rate at which we are converting it. Project milestones across our portfolio have moved
closer to schedule discipline, our material planning has tightened, and our site execution has
picked up. These are tiny improvements, but their cumulative impact on operational and financial
performance is huge.

Manufacturing and vertical integration

Our manufacturing operations at Ranjangaon plant, which celebrated its twenty-fifth anniversary
— continues to be a source of strength. The option to galvanise, fabricate towers, and build
substation structures in-house gives us cost certainty, quality control and timing flexibility.

In FY2026 we deepened our product portfolio with monopole capability and continued investments
in our manufacturing plant. As HVDC, 765 kV and smart grid projects begin to populate the
national electricity pipeline, our integrated EPC-plus-manufacturing model provides a significant
advantage.

International EPC - turning the corner

Our International EPC business, long a strategic priority, made decisive progress in FY2026.

The signing of the 50:50 joint venture with Al Sharif in the Kingdom of Saudi Arabia is, in my
view, one of the most important strategic developments of the year. It gives us a beachhead in
one of the fastest-growing electricity infrastructure markets globally — a geography where the
energy transition demand is enormous, where build-out is government-backed, and where Indian
EPC expertise is welcomed. The early traction we see across other geographies as well further
reinforces our confidence in this business as a long-term contributor.

Strategic partnerships and capital architecture

We signed a collaboration arrangement with NIIF and AnantGrid which opens up an important new
dimension of our growth — participation in transmission asset construction and development at
scale, alongside leading institutional capital. EPC will remain at our core and this collaboration will
allow us to capitalise on large scale projects. Bajel is increasingly being recognised as a partner
of choice for capital and asset owners in the sector.

Operating System, People and Culture

Project NEEV, launched this year, is our enterprise transformation programme — a deliberate effort to
align our systems, processes and platforms around our execution, scale and profitability agenda.

A company is, ultimately, the people who run it. In FY2026, we made significant investments in
building the institutional muscle that will carry this Company through its next decade. We launched
and successfully delivered several employee training programmes across the organisation.
PRISM, our refreshed Rewards and Recognition framework, has given us a structured way to
acknowledge the execution heroes whose work makes our results possible.

Our EHS performance — measured on safety incidents, training hours, and adherence to the Life-
Saving Rules — improved meaningfully over the year. Safety is the foundation of execution and we
intend to be one of the safest EPC companies in the world.

Sustainability — the long view

For an EPC company, sustainability is not adjacent to the business — it is the business. Every
kilometre of transmission line we build is part of the infrastructure that will carry renewable power
across the country. Every substation we commission is a node in the future grid. We are, in a very
literal sense, the contractors of India’s energy transition.

This year’s Business Responsibility and Sustainability Report (BRSR), which forms part of this
Annual Report, sets out in detail our commitments and progress across the nine principles. |
would draw your attention in particular to our investments in galvanising emissions reduction,
water management at our manufacturing sites, and the localisation of project workforces in the
geographies where we operate.
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BAJELS NEXT PHASE OF GROWTH WILL BE BUILT

ON EXECUTION VELOCITY, MANUFACTURING DEPTH,
INTERNATIONAL SELECTIVITY AND THE DISCIPLINE TO
CONVERT OPPORTUNITY INTO SUSTAINABLE VALUE.

The road ahead

For FY27 and beyond, our strategic priorities are clear: scale our Power Transmission execution velocity,
deepen our Manufacturing competitiveness, accelerate the International EPC ramp, and use our growing
capital architecture to participate in transmission asset opportunities that complement the EPC business.

We expect the Indian transmission market to remain robust through the decade, supported by the
National Electricity Plan, renewable evacuation requirements, and the build-out of green hydrogen
and storage corridors. Our backlog, capability set, balance sheet, and the operating discipline now
embedded in our delivery system position us well to participate in this opportunity — and to do so
profitably.

With gratitude

| want to thank our Chairman, Mr. Shekhar Bajaj, and the Board for the wisdom and steadiness with which
they have guided this Company through its formative years — especially meaningful in this centenary
year of the Bajaj Group. | am grateful to our customers — central and state transmission utilities, private
developers, and international clients — for the trust they place in us. To our partners, suppliers, lenders,
and the regulatory and policy ecosystem that frames our work, my thanks for the support that enables
every kilometre of line we build.

Most of all, my gratitude goes to every member of the Bajel team — at our sites, in our manufacturing units,
in our project offices, and at our headquarters. The execution we are now reporting is, project by project,
line by line, the result of your discipline and your pride in the work. You have made this year a year of
seamless execution, and you are the reason the growth we are reporting will be sustainable.

We are building solid foundations. The structure will rise
from here.

Rajesh Ganesh
Managing Director & Chief Executive Officer

Bajel Projects Limited
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The Year In Review: Performance Scorecard

STRATEGY
CONVERTE
INTO
EVIDENCE

FY2026 brought Bajel’s strategy

into sharper view: stronger market
capture, execution proof, capability
building, improving financial quality and
organisational systems built for scale.

FY2026 was a year of conversion. The Company moved
beyond strategic intent and demonstrated visible progress
across order wins, commissioning, project execution,
partnerships, profitability and institutional capability.

The year was defined by three shifts: selective market
participation, execution-led proof and stronger business
quality. Bajel closed the year with a stronger EPC order book,
higher profitability, landmark domestic wins, international
optionality and systems designed to improve predictability as
the Company prepares for the next phase of RAASTA 2030.

This scorecard gives investors a quick bridge from strategy

to evidence: what Bajel won, what it delivered, what it
strengthened and why the year matters.
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Performance Scorecard

Theme

Key Performance
Indicator

Actions

FY2026 Results

Market capture

Execution

Manufacturing

Financial
quality

Organisational
resilience

Closing EPC order book

3,442 Cr as on 31 March 2026

High-value domestic
wins

Strategic partnerships

Transmission lines
commissioned

Projects commissioned

New Energies (formerly
known as “Power
Distribution”)

Manufacturing
backbone

Capacity Expansion

Manufacturing output

Revenue from
operations

EBITDA and margin
PAT and PBT

Systems and controls

People and culture

Safety and quality

MSETCL ultra-mega order of 700 Cr+; Vindhyachal Pool-Prayagraj 3400 Cr+;
Mandsaur-Beawar in ¥100-200 Cr band

50:50 JV with Al-Sharif in Saudi Arabia; NIIF-AnantGrid collaboration for
transmission projects in India

1,168 ckm, approximately 10% of India’s FY2026 transmission lines
commissioned

17 projects commissioned during FY2026; five power transmission projects
completed in Q4

Currently executing 10+ projects for government and private clients across
challenging geographies in Uttar Pradesh, Bihar, Odisha, Jammu Kashmir and
West Bengal.

In FY2026, Bajel achieved its highest-ever manufacturing production of 56,514
MT, reflecting enhanced execution capabilities, improved capacity utilisation
and sustained operational excellence.

Currently, a X170 crore strategic expansion is underway to scale annual
galvanisation capacity to a target of 110,000 MT.

The year on year manufacturing output shows an upward trend with 28,007
MT in FY2023, 33,609 MT in FY2024 and 44,741 MT in FY2025. In FY2026, we
achieved the highest manufacturing output.

2,792 Cr in FY2026

125 Cr EBITDA; 38% YoY growth; margin expanded from 3.4% to 4.4%
PAT %27 Cr, up 74% YoY; PBT before exceptional items 342 Cr, up 73% YoY

Project Neev - initiated digital PMO, GPS fleet tracking, e-cataloguing,
mechanization of tower erection.

Structured performance framework, leadership development programmes and
values-led decision-making

Life Saving Rules, Permit to Work 2.0 and digital EHS tools strengthened
operating discipline
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The Year In Review: Performance Scorecard (continued) |

Quarterly Review: The Regularity Of Performance

Q1 FY2026

Base Earnings
Building Quality

Q3 FY2026: The Conversion Discipline Quarter Q4 FY2026: The Evidence Quarter

Seamless Execution Delivering Scaled Performance
and Market Capture

Q3 FY2026 Q4 FY2026

Expanding EBITDA and Addressing Operational Bridges

Evidence &
Acceleration

Conversion
Discipline

Strategic Positioning

Q3 FY2026 served as the most nuanced phase of the Strategic Positioning

fiscal cycle. While top-line growth remained deliberately
stable due to our structural pivot towards selective
execution, the quarter highlighted a sharp expansion in
EBITDA margins. Strategically, management utilised this
period as a “conversion discipline” window—focusing
internal analytics on strengthening the bridge from
operating EBITDA momentum to net profit realisation by
managing interest burdens and working capital cycle
conversion times.

Q4 FY2026 stood out as the defining period of the year,
completing the corporate narrative arc by converting
strategy into visible, high-velocity performance. The
quarter simultaneously delivered on three core strategic
fronts: clear execution proof, sharp financial acceleration,
and transformative global/domestic market milestones
that expanded Bajel's addressable universe.

Provided absolute validation
of our model, delivering
~10% of India’s transmission
commissioning and
unlocking global growth
vectors.

Built the baseline through
institutional stabilisation and
RAASTA 2030 alignment.

Delivered early bottom-line
validation with a 62% surge
in quarterly PAT.

Expanded 9M margins
by 130 bps while strictly
enforcing internal
conversion discipline.

Operational Highlights & Commissioning Landmark

¢ National Grid Contribution: Commissioned 1,168
ckm of transmission lines over FY2026, contributing
an estimated ~10% of India’s total transmission line
commissioning for the entire fiscal year.

Operational Highlights

Q1 FY2026: The Base-Building Quarter Q2 FY2026€ ’ ¢ Project Commissioning: Successfully completed and
delivered 10 major projects during the cumulative 9M

FY2026 period, including a critical high-capacity metro

substation and multiple vital transmission installations. * Substation & Project Closures: Successfully

commissioned 5 key power transmission projects
during the quarter: Jalpura Substation, PGCIL
Lakhisarai Substation, and the Dausa-Beawar, Bhadla—
Sikar, and Navsari—-Padghe transmission lines.

Calibrating the Quality-Led Growth Architecture Q2 FY2026: THE EARNINGS QUALITY STORY

Q1 FY2026 established the initial operational baseline for
Bajel’s systemic year of recalibration. During this period,
the management team intentionally shifted away from

Financial Summary

Q2 FY2026 marked a pivotal transition where strategic o 9M Cumulative Revenue: Maintained a stable, high-
financial discipline became clearly visible on the income

chasing raw volume scale to align core operations with a
quality-led growth agenda. The institutional focus centred
on anchoring the medium-term strategic framework via
RAASTA 2030, structurally connecting Bajel's capacity

to India’s high-relevance power transmission growth and
renewable energy evacuation opportunities.

Operational Highlights

e Engineering & Manufacturing Backbone: Leveraged
over two decades of sectoral experience, utilizing a
robust captive manufacturing infrastructure to stabilise
project delivery.

e Key Project Execution: Made steady operational
progress on critical power transmission infrastructure,
including the Jalpura—Khurja 400 kV D/C
transmission line.

Financial Summary
* Revenue from Operations: Increased to Y608 crore,
up from I512 crore in Q1 FY2025.

e EBITDA: Improved to 325 crore, up from %19 crore in
the corresponding previous quarter, signalling healthy
early-stage operational contributions.

Bajel Projects Limited — Annual Report 2026

statement. Rather than accelerating top-line volumes
through low-margin contracts, the business prioritised
margin-mix optimisation, tighter execution controls, and
selective project intake to validate the corporate transition
from execution-as-claim to execution-as-proof.

¢ Project Selectivity: Enforced rigorous screening
criteria on incoming tenders, ensuring all active
resources were deployed towards value-accretive
mandates.

¢ Process Tighter Controls: Implemented focused
operational re-engineering to improve early H1
performance indicators under a highly selective
execution environment.

¢ Revenue from Operations: Recorded at I614 crore for
the quarter, bringing H1 FY2026 cumulative revenue to
%1,221 crore (vs. X1,174 crore in H1 FY2025).

e EBITDA Margin Expansion: Q2 margins expanded
to 4.8% (up from 3.3% YoY); cumulative H1 EBITDA
margins reached 4.4% compared to 3.4% in the prior
year period.

¢ Profit After Tax (PAT): Surged by 62% YoY, providing
definitive proof of earnings quality and operational
efficiency filter down to the bottom line.

quality base at ¥1,784 crore, reflecting the deliberate
elimination of low-margin revenue chasing.

9M Cumulative EBITDA: Reached %87 crore,
representing a sharp 38% growth from %63 crore in the
previous year.

EBITDA Margin: Expanded by 130 basis points to 4.8%
for the 9M period, up from 3.5%.

Core Profitability: Profit Before Tax (PBT) before
exceptional items grew 30% YoY to 323 crore.

High-Value Order Inflows: Secured major domestic
grid-strengthening orders, including the massive
MSETCL ultra-mega contract, alongside the strategic
Mandsaur and Vindhyachal Pool project allocations.

Global & Asset Partnerships: Executed two major
long-term growth moves: a 50:50 Joint Venture with
Al-Sharif Group in Saudi Arabia and a strategic
collaboration with NIIF-AnantGrid to develop prime
transmission projects in India.
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- How We Create Value 3 ] . ",

Bajel Projects Limited operates at the intersection of India’s surging power Capitalising on Demand
infrastructure demand and the precise eXGCUtion diSCipIine required to deiiver Renewable energy integration, transmission corridor expansion, e Power Transmission & Distribution (T&D)
) e . s : . grid modernisation, and rapid urbanisation are-driving e Substation Construction (AIS/GIS)
it. As a Bajaj Group company with over 25 years of heritage, Bajel integrates sustained capital expenditure across the power value ohain. | L
: 0 R Bajel is strategically positioned to capture this momentum
market access, engineering c.jep,th, and rrlwan.ufactl_Jrlrig aytonomy to serve rouah e c I el el e Eetng
the evolving needs of the nation’s transmission, distribution, and energy * Selective International EPC
ecosystems.
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How We Create Value (continued)

IN INFRASTRUCTURE, VALUE IS NOT
DEFINED BY THE PROJECTS WE PURSUE,
BUT BY THE OPPORTUNITIES WE CHOOSE
TO EXECUTE EXCEPTIONALLY WELL.

The Strategy of Selectivity Value Creation Principle:

Value creation at Bajel is driven by margin and ‘Value is created when opportunity is selected with
complexity, not sheer volume. Strategy is built around discipline, engineered with depth, and executed with
selective participation - targeting opportunities control.’

where technical barriers to entry are high, and where

execution certainty and financial discipline command Financial and Operational Discipline

a premium. ) o L .
Margin protection is central to Bajel's operating model.

The Company is actively sharpening its portfolio mix by
phasing out low-margin legacy work, tightening project
selection criteria, commodity hedging and deploying
digital project controls. These levers are engineered

to improve execution predictability, protect working
capital, and ensure that operational performance
translates directly into robust financial outcomes.

This philosophy focuses operations on higher-quality,
high-voltage work (400 kV and 765 kV transmission),
complex right-of-way environments, and constrained
urban corridors where the Company’s specialised
capabilities yield the highest returns.

Guided by RAASTA 2030, Bajel links national
infrastructure opportunity with disciplined delivery
- positioning the Company to grow with quality,
substance, and predictable scale.
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How Bajel Creates Value
CORE CAPABILITIES ANCHORED IN STRUCTURAL DEMAND

STRUCTURAL MARKET DRIVERS

Long distance
Transmission Pylon Chain

' POWER TRANSMISSION
& DISTRIBUTION (T&D)

* High-Vioitage Lines

« Efficsant Grid Distribution

« Transmission axpansion

| + Substation Interconnaction

SUBSTATION
CONSTRUCTION

+ AIS/GIS Technalogy
« Girid Modernization
= Urban & Rural Grid

MONOPOLES &
HIGH MASTS

Space-saving  Consiraed
Designs. ROW Sabation

PRODUCT-LED MANUFACTURING
The heart af the imegrated process: SELECTIVE
Manufacturing Ecosystem | INTERNATIONAL EPC

= Fartuna | rentarial
B
Tower
Preduction =
® Rywsar : o
b & Sy o,
Total Quality “
Contral Lab
« Banjangann matahing e
* Pt erign Intesmational Valueled Gabal
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Grder book Blargin h‘lph Waorking capital Client confidence Sustamable growth
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Actions Strategy-" AASTA in motion

ROADMAP TO
EVIDENCE

RAASTA 2030 has successfully trar from a s
stabilisation framework into an active performance :
engine. Having completed the foundational “Gear ; At
for Growth” phase - which focused on the post-
demerger reset and role alignment - FY2026
represents the pivotal crossover into Phase 2:
Prepare for Scale. This phase is defined by a
clinical shift in orientation: moving beyonu
pursuit of raw revenue volume to in tionali
the capability to

complex infra

In this phase, Bajel is no longer just “gearing up”; it is demonstrating a “Proof of
Conversion” by turning India’s massive power infrastructure outlay into reali
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RAASTA 2030

Our Journey Our Roadmap Our Future

GEAR FOR GROWTH

¢ Organisation Building

» Efficiency Improvement
» Digitisation: PMO, IT, loT

¢ International Business
» EPC: On-ground presence
» Product: Establish supply chains

¢ Study and lay foundation for new
businesses

PREPARE FOR SCALE
¢ Enhance win ratio while improving
margins

¢ Transform into Digital First
organisation

-—m -

¢ International Business:
» Selective EPC projects
» Product Supply to key accounts

¢ Enter New Businesses

1
1
: ACCELERATE
1
1

¢ Revenue Target: Double digit revenue
growth

e High single digit EBITDA margins
e >15% Return on Capital Employed

e |eading EPC + product player with
international presence

e Increased Topline Contribution from
International & New Businesses

We are successfully transitioning into the “Prepare for Scale” phase

Reports

Financials




Strategy: RAASTA 2030 in motion (continued)

RAASTA 2030 |S MOVING FROM
A STRATEGIC ROADMAP TO

AN OPERATING SYSTEM FOR
DISCIPLINED, QUALITY-LED
SCALE.

Medium Term Expectations:
Institutionalising Scalable Excellence

RAASTA 2030 is Bajel's roadmap for moving from operational
stabilisation to scalable, repeatable excellence. As the
Company enters Phase 2: Prepare for Scale, the focus is on
building a specialised execution engine capable of doubling
delivery capacity while preserving financial discipline, project
control and margin quality.

This next phase is anchored in the principle of quality-led
growth. Bajel is deepening portfolio selectivity by applying

a stronger “Quality of Earnings” filter across project
acceptance, prioritising technically complex, high-barrier
opportunities in 400kV and 765kV AIS/GIS transmission, GIS
substations, data centre infrastructure and specific loss-
reduction mandates. The objective is to pursue opportunities
where engineering depth, execution certainty and financial
discipline create a clear competitive advantage.

The Company is also strengthening the financial bridge
from operating performance to bottom-line realisation.
This includes tighter working capital management,
improved interest-cost control, and sharper analytics to
ensure that revenue growth translates into EBITDA, PBT
and ROCE outcomes. Bajel’s medium-term ambition is
supported by double-digit revenue growth, high single-
digit EBITDA margins and ROCE of over 15%, with
FY2026 already demonstrating early validation through
strong PAT growth and the declaration of a maiden
dividend.

Execution scalability is being reinforced through Project
NEEV, which is advancing Bajel’s governance architecture
from real-time visibility to predictive project control. PMO
tools, Smart Dashboards, loT applications and GPS-
enabled fleet monitoring are being integrated to identify
risks earlier, improve project predictability and protect
margins before execution issues escalate.

Big Picture  Actions  Verticals  Capabilities ESG  Reports  Financials

RAASTA 2030 IS NOW BAJEL'S
OPERATING SYSTEM —
CONVERTING EXECUTION SCALE
INTO PREDICTABLE GROWTH,
STRONGER MARGINS AND
SUSTAINABLE STAKEHOLDER
VALUE.

Manufacturing resilience remains a critical enabler of scale.
MT, supported by advanced mechanisation and higher
productivity. This will strengthen captive execution control,
support larger extra-high-voltage mandates, and enhance
resilience against commodity and supply-chain volatility.

Bajel is also building a performance-led human capital model
aligned with its growth agenda. Specialised EPC talent,
leadership depth and performance-linked KPIs are being
connected directly with order book quality, EBITDA delivery,
working capital discipline and PBT outcomes.

The Company’s growth ambition extends beyond India
through selective international depth rather than broad-based
geographic expansion. The 50:50 joint venture with Al-Sharif
Group in Saudi Arabia, successful specialised monopole
execution in Zambia, and the Developer-EPC collaboration
with NIIF and AnantGrid reflect Bajel’s intent to participate in
high-value power infrastructure opportunities without diluting
balance-sheet discipline.
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Together, these initiatives position RAASTA 2030 as more
than a growth roadmap. It is Bajel’s operating platform
for converting India’s and the world’s power infrastructure
opportunity into predictable, disciplined and sustainable
stakeholder value.
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Verticals  Our Business Verticals

Page 34-37 Power Transmission is Bajel Projects
Limited’s flagship growth platform and
P OWE R TR AN S M | SS | 0 N - the clearest expression of its execution-

led business model...

THE FLAGSHIP GROWTH PLATFORM

Page 38-41

NEW ENERGIES:
SELECTIVE PARTICIPATION IN
EMERGING ELECTRICAL

INFRASTRUCTURE
JEL PROJECTS LIMITED - INDIA
Page 42-45 F cuumcn&ms A

INTERNATIONAL BUSINESS:
FROM GENERAL PARTICIPATION TO
SELECTIVE DEPTH

m ?ge 46-49 A differentiated structural solution that
strengthens Bajel’s relevance in high-
< MONOPOLES: NN
m COMPACT INFRASTRUCTURE FOR
0 COMPLEX CORRIDORS
<
— F
m m m ?ge 46-49 B An /'m‘egraic?d Ranjangaon
[ ' manufagtunng platform . .
MANUFACTURING STRENGTH BEHIND o "W e R jeatingss anascasbi pover.
: : LIJ SEAMLESS EXECUTION - R I8
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- Power Transmission |

POWER
TRANSMISSION: THE
FLAGSHIP GROWTH

Engineering India’s High-Voltage Grid Expansion

India’s power system is entering a more demanding phase. Renewable capacity is being

added at scale, power flows are becoming more complex, demand centres require stronger
evacuation corridors, and grid reliability depends increasingly on timely execution of transmission
infrastructure. For Bajel, this creates an opportunity in a segment where engineering depth, high-
voltage credentials, project controls, safety discipline and commissioning capability matter more
than scale alone.

Power Trans
and the cleare
the Comy

The Company’s Power Transmission capability covers the design, engineering, procurement,
construction and commissioning of transmission lines across 132 kV, 220 kV, 400 kV and 765 kV
voltage levels, including single-circuit, double-circuit and multi-circuit configurations. Its substation
capability extends across AlS and GIS systems, including new substations and bay extensions
across major voltage classes. This gives Bajel the technical eligibility and execution base to
participate in increasingly complex transmission packages.

FY2026: Execution Converted into Proof
i A
i

Al

ISSIOr| business because the Company

ﬂor‘l Bajel commissioned 1,168 circuit kilometres of
e presenting nearly 10% of India’s total transmission

was n Iﬂa\lvolum.e. milestone. It demonstrated

- backages across geographies, customer
b |

s, G.ISI ulbstatilons AlIS extensions,
f' ?ed the 765 kV Navsari-Phadge
on line, the 400/220 kV GIS Substation at
pore-Jagdalpur transmission line,
i G_I§ extension, and associated

- I L 1

) rtner for high-\r/gt.age_-
ards higher-quality

er I“illi"ib"w can create

Gl
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Power Transmission (Continued)

SCALE IN TRANSMISSION IS EARNED THROUGH
TECHNICAL QUALIFICATION, DISCIPLINED PROJECT
SELECTION AND THE ABILITY TO COMMISSION
COMPLEX INFRASTRUCTURE RELIABLY

Building a Higher-Quality Transmission
Order Book

Bajel’s Power Transmission strategy is selective. The
Company is not pursuing every available opportunity. It is
increasingly focused on projects where technical capability,
execution track record and high-voltage credentials create
a stronger competitive position. This is visible in its growing
participation in 400 kV and 765 kV opportunities, which
typically carry higher entry barriers and require deeper
engineering and project-management capability.

During FY2026, Bajel secured several important Power
Transmission orders. The 400/220 kV AIS Substation at

The Saswad order from MSETCL, became the Company’s
largest ticket-size order. The project covers complete
turnkey execution and reinforces Bajel’s position in complex
substation EPC. The Company also secured Transmission
Line Package TL-02 for the 765 kV Vindhyachal Pool-
Prayagraj double-circuit line, a strategically important inter-
regional strengthening project.

The Company’s order momentum continued beyond the
year-end, with major transmission wins including a 400 kV
transmission line under the Bellary-Davanagere renewable
energy evacuation scheme and a 765 kV new AIS substation
package at Pune East, along with bay extension works at
Karjat and Lonikand-II. These order updates strengthen
visibility in the core Power Transmission business and
reinforce the strategic direction towards high-voltage,
technically differentiated infrastructure.

A Transmission-Led Platform for
Sustainable Growth

Power Transmission represented the overwhelming share of
Bajel’'s EPC order book as of 31 March 2026. This validates
the Company'’s strategic direction and confirms that the
core business remains anchored in transmission-led growth.
The order book is not only larger in scale but increasingly
aligned with the segments where Bajel wants to compete:
high-voltage lines, substations, renewable evacuation, inter-
regional transfer and grid-strengthening works.

The collaboration framework with NIIF and AnantGrid adds
another important dimension to the Power Transmission
platform. It gives Bajel an opportunity to participate in
India’s transmission build-out through a broader partnership
model, combining its EPC and technical capabilities with
infrastructure development and capital platform strengths.
This can potentially deepen Bajel’s role in the transmission
value chain beyond conventional project execution.
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Supported by high-voltage qualifications, an established
execution track record, a strong project portfolio, and
increasing visibility in 400 kV and 765 kV infrastructure, Bajel's
Power Transmission business remains the Company’s primary
engine for sustainable growth. It connects the Company
directly to India’s energy transition, grid modernisation and
long-term power infrastructure expansion.

AIS / GIS Substation Works

Reflects capability across high-voltage substation packages,
including new substations and bay extensions.

Cumulative Transmission Line Experience
9,823+ ckm

Demonstrates long-standing execution depth across India’s power
transmission network.

Big Picture

FY2026 Commissioned Project Portfolio: Completed 17 projects in FY2026

The following projects were commissioned during the fiscal year, demonstrating Bajel's capability across voltage levels

Actions  Verticals  Capabilites ESG  Reports  Financials

up to 765 kV.

Project name / description Voltage level Key location / scope
Navsari—-Padghe Transmission Line 765 kV D/C South Gujarat to Maharashtra
Agra-Jaipur Transmission Line 765 kV Dausa, Rajasthan
Bhadla-Sikar Transmission Line 765 kV D/C Rajasthan

AIS Extension Substation Package 765 kV National grid expansion
Navsari-Magarwada Transmission Line 400 kV D/C Navsari

Jeypore—-Jagdalpur Transmission Line 400 kV D/C Quad conductor corridor
Bawana—Mandola Line 400 kV D/C Maharani Bagh, Delhi NCR
Ananthpuram—-Kadapa Transmission Line 400 kV D/C Andhra Pradesh

Twin HTLS Line at Jalpura 400 kV D/C High-tech conductor installation
GIS Substation at Jalpura & Metro Depot 400 kV Greater Noida; 500 MVA GIS
Composite Transmission Line 220 & 66 kV Gurugram, Haryana

GIS Extension of Lakhisarai Substation 220/132 kV Lakhisarai

Jaitpura (Indore-Il) D/C Line 132 kV Madhya Pradesh

Rangpo GIS Substation Extension 132 kV Sikkim

Jawahar Nagar Substation 110/11 kV Raichur, Karnataka

LILO of Jaipur (Phagi)-Gwalior Line 765 kV D/C Dausa

LILO of Agra—Jaipur (South) Line 400 kV D/C Dausa

www.bajelprojects.com
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The strategic repositioning of our distribution capabilities into a selective
“New Energies” platform marks a clinical migration towards technically
demanding electrical projects that enable the modern economy. Unlike
conventional power distribution, this segment is defined by high-entry-
barrier mandates where sophisticated design, project controls, and safety
discipline are valued above commoditised pricing.

HT Lines

21,273 ckm

LT Lines

60,639 ckm

The Strategic Value: Beyond Transmission Corridors

New Energies extends Bajel’s execution capability from grid-scale transmission into downstream, customer-side power
infrastructure. During FY2026, the business cumulatively constructed 21,273 Ckm of HT lines and 60,639 Ckm of LT
lines. This progress reflects Bajel’s disciplined participation in distribution-linked opportunities where funding visibility,
technical barriers and execution complexity support better project selectivity. The segment adds an important adjacent
growth platform, enabling Bajel to participate more deeply across India’s evolving power infrastructure value chain.
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New Energies (continued) |

FY2026 New Energies Key Projects

Loss Reduction project from PGCIL in Pulwama District,
Jammu & Kashmir

Status: On-going
Line Length: 1,285 Ckm LT & 714 Ckm HT

33/11kV Substation featuring 2x8 MVA transformers with TPCODL
in Odisha

Status: On-going
Substation: 9 (no.)
Line Length: 192 Ckm HT

Data Centre substation & line - construction of 220/33 KV GIS
Substation and associated Transmission line

Status: On-going
Substation: 1 (no.)
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New Energies: New High-Growth Pillars

Our participation in the New Energies segment is focused on four high-growth pillars where our specialised EPC architecture
serves as a critical differentiator:

Participation Area Bajel’s Role
Data centres and digital Electrical infrastructure partner delivering substations and high-reliability power solutions.
infrastructure

Urban and industrial power  Providing high-capacity systems for metro, rail, and industrial mobility infrastructure.
systems

Complex distribution and Specialised HT/LT network execution in high-entry-barrier geographies and complex NEW ENERG'ES |S WHERE BAJEL

loss reduction terrains.
. o . . , , CONVERTS DISTRIBUTION CAPABILITY INTO
Renewable-linked Delivering evacuation-linked systems to support India's 900 GW non-fossil fuel capacity
infrastructure target. A SELECTIVE, HIGH-QUALITY ELECTRICAL
BESS and grid stabilisation  Building the electrical integration architecture for energy storage to solve grid-stability INFRASTRUCTURE PLATFORM FOR TH E
challenges.
o MODERN ECONOMY.
Selective private-sector EPC participation governed by rigorous "Quality of Earnings" filters and commercial
distribution discipline.
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Vel International Business |

INTERNATIONAL
BUSINESS:

FROM GENERAL
PARTICIPATION TO
SELECTIVE DEPTH

In FY2026, Bajel’s international business transitioned from opportunistic
participation to a more disciplined, capability-led growth platform. The
year demonstrated the Company’s ability to convert its domestic execution
credentials, manufacturing depth and high-voltage EPC experience into
international relevance across Africa, the Middle East and other selected
growth markets.

Global EPC + Product Presence International EPC Experience 50:50 JV with Al-Sharif Group

8+ Zambia, Togo, Kenya Saudi Arabia

B AJEL PROJECTS LIMITED - INDIA
&

F CONTRACTING AR RTMERCIAL
NT COMPANY - KING SAUDI ARABIA
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INTERNATIONAL GROWTH IS BEING BUILT
THROUGH SELECTIVE DEPTH: ENTERING
MARKETS WHERE BAJELS TECHNICAL
CREDENTIALS, MANUFACTURING
STRENGTH AND LOCAL PARTNERSHIPS CAN

IMPROVE BUSINESS QUALITY.

The international strategy is anchored in selective depth rather than geographic spread alone. Bajel is prioritising markets
where power infrastructure investment is rising, technical qualifications matter, local partnerships can reduce execution risk
and the Company’s transmission, distribution and product capabilities can command greater relevance.

International Presence

=t .1
r—
Suriname

Bajel Projece Limited Office

B Froducts / EPC

UAE

.’ Kenya

a4 »

Demacratic Republic Famhia
af the Canas

Completed International Delivery

During the year, Bajel successfully completed the 132 kV single-circuit transmission line project for ZESCO in Lusaka,
Zambia, covering the Coventry—Waterworks, Coventry—Jimmy and Jimmy-Chawama corridors. The project strengthened

Bajel’s international EPC credentials and demonstrated its ability to execute transmission infrastructure in Sub-Saharan Africa.

The Company also delivered specialised 220 kV monopoles to a customer in the UAE. This execution demonstrates
Bajel’s ability to meet demanding international technical specifications while extending its monopole capability beyond the

domestic market.
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International Business (continued) |

Construction of 132 kV single-circuit transmission line from Coventry —
Waterworks, Coventry — Jimmy — Chawama for ZESCO in Lusaka

Location: Zambia
Status: Completed

BAFEL PROSECTS LIMITED —M0IA
&=

AL SHARIF CONTRACTING AND COMMERCIAL
DEVELOPHMENT COMPANY - KINGDOM OF S5LI0M ARABRL

DAIE=RERRVAN (1 e Executed a JV agreement with Al-Sharif Contracting & Commercial

Development Co. Ltd in the Kingdom of Saudi Arabia with Bajel Projects
Limited and the Al-Sharif Group holding a 50% equity stake

Medium and Low Voltage Networks for Rural Electrification of 46
Villages for Compagnie Energie Electrique du Togo (CEET)

Location: Togo
Status: Ongoing

FY2026 Key Projects: International Business
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Projects in Progress: Building Operating
Presence

In Togo, Bajel is executing medium and low voltage networks
for the rural electrification of 46 villages for Compagnie
Energie Electrique du Togo (CEET). The project extends

the Company’s role from high-voltage transmission into
distribution-led energy access infrastructure and strengthens
its presence in West Africa.

The Company also expanded its international product supply
footprint during the year, with product orders across multiple
countries including Ghana, Togo, Liberia, Rwanda, Nepal,
Cameroon and the Democratic Republic of Congo. This
reinforces the role of manufactured products as an important
route to market, particularly in regions where full-scale EPC
entry can be built progressively through supply relationships,
customer confidence and repeat engagement.

Strategic Anchors: Scaling the
International Platform

A key strategic milestone was the execution of a 50:50

joint venture with Al-Sharif Contracting and Commercial
Development Co. Ltd in the Kingdom of Saudi Arabia. This
partnership gives Bajel a platform to participate in high-
voltage and extra-high-voltage infrastructure opportunities
in Saudi Arabia and the wider GCC region, while combining
Bajel’s technical execution capability with Al-Sharif’s local
market understanding.

Big Picture  Actions  Verticals  Capabilites ESG  Reports  Financials

The Saudi Arabia joint venture is strategically important
because it reduces the limitations of a pure export-led model.
It improves local access, supports qualification-led bidding
and positions Bajel to participate in grid expansion and
renewable energy integration opportunities linked to Saudi
Arabia’s Vision 2030.

Post-March 2026, Bajel further strengthened its international
order momentum by securing its first ultra-mega order from a
MENA-region international client, a 400+ crore contract for a
500 kV overhead transmission line.

The Company is also pursuing a wider international bid
pipeline, with EPC bids submitted across markets including
the CIS and MENA regions. This pipeline demonstrates
Bajel’'s growing engagement in markets where electrification,
grid expansion and renewable integration are creating new
demand for qualified EPC partners.

BAJEL'S INTERNATIONAL STRATEGY IS
MOVING FROM PROJECT PARTICIPATION
TO PLATFORM-BUILDING, COMBINING
EXECUTION PROOF, PRODUCT EXPORTS
AND LOCAL PARTNERSHIPS TO UNLOCK
SELECTIVE GLOBAL GROWTH.
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- Monopoles and Product Business |

IVI O N O P O L E S : A A Monopoles represent one of Bajel Projects Limited’s most distinctive
i capabilities within India’s power infrastructure landscape. They
C O IVI PACT bl are not simply an alternative tower format. They are a specialised
b s »h engineering solution designed for corridors where conventional lattice
I N F R AST R CT R E 2 8 towers may be difficult to deploy because of space, route, right-of-
U U ¢ I way, urban interface or project complexity.
i | | |
FO R C O M P L EX O T Proven High-Voltage Credentials Built for Constrained Corridors

: ] Bajel's monopole journey is anchored in demonstrated The strategic importance of monopoles is increasing as
; execution credentials. The Company introduced India power infrastructure moves closer to cities, industrial clusters,
¥ : to its first 400 kV transmission line on monopole, renewable integration points and congested utility corridors.
: establishing its early role in bringing this compact In such environments, infrastructure must be technically
. i ] high-voltage infrastructure solution into the Indian reliable while also being sensitive to land availability,
- grid environment. This milestone positioned Bajel as a route optimisation and implementation constraints. Bajel’'s
R T A differentiated structural solution that Strengthens JHR- specialist in @ segment where structural engineering, monopole capability directly addresses this need by offering
4 Bajel s relevance in high-voltage, space-constrained :' L ! fabrication capability, installation precision and a compact, engineered and visually streamlined solution for
Zj taﬁ'd chhmally demandlng power infrastructure. s 5 o £ customer confidence are central to successful delivery. high-voltage applications.

Over time, Bajel has built a sizeable monopole track Monopoles therefore convert corridor constraints into an
record. The Company has supplied more than 1,128 engineering opportunity. They allow Bajel to participate in
monopoles, with applications ranging from 110 kV to projects where compact design, controlled installation a
400 kV. This demonstrates the depth of its experience dependable performance are critical to pre

across voltage classes and reinforces the credibility

of its monopole proposition for utilities, grid operators

and infrastructure customers seeking dependable

alternatives to conventional structures.

Ao & e . ; : 'l
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Monopoles and Product Business (continued) |

Manufacturing and Technology Depth

The capability is strengthened by Bajel's manufacturing base
at Ranjangaon, located near Pune. The facility manufactures
monopoles as part of its steel infrastructure product portfolio,
supported by fabrication, galvanising, procurement, logistics
and quality assurance capabilities. This manufacturing
integration gives Bajel greater control over product quality,
scheduling, supply reliability and execution readiness.

1,128+

A key development in the monopole journey was the introduction

of Steel Caisson Technology in Monopoles. This reflects Bajel's

focus on improving the engineering depth and field applicability
of its monopole solutions. In a segment where foundation design,

structural performance and installation efficiency are critical,
such technology-led capability enhances the Company’s ability
to address complex site and corridor conditions.

110 kV to 400 kV

Track record across India and overseas in a specialised infrastructure
segment.

First Monopole Transmission Line Introduced In India

Applicability across high-voltage use cases and utility-grade
infrastructure requirements.

Steel Caisson Technology

Early leadership in bringing high-voltage monopole solutions into the
Indian transmission ecosystem.

Engineering depth and its suitability for complex project conditions.

AS INDIAS GRID EXPANDS INTO MORE COMPLEX
GEOGRAPHIES AND INCREASINGLY CONSTRAINED
CORRIDORS, BAJELS MONOPOLE CAPABILITY CAN BECOME
A STRONGER LEVER FOR SELECTIVE GROWTH, BUSINESS
QUALITY AND LONG-TERM RELEVANCE.

Key Projects

Maharanibagh—Narela 400 kV Multi-Circuit Line

During the year, the Company commissioned and handed
over the 400 kV multi-circuit Maharanibagh-Narela
transmission line in the Delhi-NCR region. The project set
multiple national benchmarks in monopole engineering and
demonstrated Bajel’'s ability to execute high-specification
infrastructure in a dense, active metropolitan environment.

The line combined 83 lattice towers and 40 monopoles
with twin high-temperature low-sag conductors. It marked
India’s first vertically configured 400 kV multi-circuit line on
monopoles and the first deployment in India of an insulated
cross-arm on monopoles, a technology introduced to
enhance reliability and safety.
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The project featured India’s tallest monopole at 88.23 metres,
its heaviest monopole at 290 tonnes and the largest-diameter
monopole deployed by the Company, measuring 3,900 mm
including the baseplate.

The execution underscores the Company’s ability to deliver
complex, high-specification monopole infrastructure within
constrained urban corridors, where route optimisation, safety,
structural performance and timely commissioning are critical.

Big Picture  Actions  Verticals Capabilites ESG  Reports  Financials

Monopoles: Compact Structures,
High-Voltage Relevance

How a monopole capability converts engineering specilalisation
into a differentiated infrastructure solution

BB Need

Solution

Compact high-voltage
monopole structures

o Enginesred alterative to
comventienal strictures

] * Reduced footprin

® |lrban sdoges :

# |ndusirial comdors
® Right-of-way challenges 1

® Suitable for critical cormidors

J . y
™ —— r A
E) Capability } B3 Monopole Credentials
Ranjangaon manufacturing
and execution readiness l-——\'_“ ] e LE’::: o e
* Fabrication g Manufactured India's tallest,
* Galvanising Ia'gi:dmd heaviest 400 kY
! e
® (uality assurance
: ‘ 0 Accredited with (50 9001205,
* Project readiness 150 14001:2015, 150 450012018
f’ ‘J and DIN EN 150 3834-2
certfications

IS

v o e R e P e
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- Manufacturing and Products |

MANUFACTURING

STRENGTH BEHIND
SEAMLESS
EXECUTION

An integrated Ranjangaon manufacturing platformI
supporting product quality, execution readiness an‘
scalable power infrastructure delivery. |

f

Bajel Projects Limited’s manufacturing capability is a critical enabl
execution-led business model. At the centre of this capability is th
manufacturing facility at Ranjangaon, located around 55 km from Pune. THe facmty
supports Bajel's ability to serve power infrastructure customers with engineered
steel products, controlled fabrication Capaﬁ[ . galvanising support and supply
readiness across domestic and export [ rﬂarkets. 4

-
[

L)

i
" |
d
1%
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Eostence  FeosPedeon
25+ years 56,514 MT

FerjangaonCAPEX  PlamedGabanisaton Capasty
<170 crore 110,000 MTPA

Ranjangaon: Integrated Manufacturing Base

The Ranjangaon facility specialises in transmission line towers, monopoles, high masts, lighting poles and other fabricated
structures. It is supported by a fully enclosed galvanising unit that serves both internal requirements and third-party
clients. This integrated set-up is important because fabrication and galvanising are closely linked to product durability, site
readiness and long-term performance in demanding field environments.

The facility is backed by procurement, logistics and quality assurance teams, creating an operating model that connects
manufacturing output with project execution requirements.

During FY2026, the manufacturing unit achieved production of 56,514 MT, its highest-ever production to date. This

milestone demonstrates that Bajel’s manufacturing base is moving beyond support capacity and becoming a stronger
contributor to execution scale, operating efficiency and business readiness.
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Manufacturing and Products (continued) |

ISO Certification

Quality Requirements for
Fusion Welding of Metallic
Materials

Quality Management Environmental Management Occupational Health & Safety
Systems Systems Management

Product List

Y-Pole H-Pole Twin Pole Structure Cable Termination Pole

Pole with Insulated Cross-Arm Lattice Steel tubular Cross Arms

Technical Prowess

Cutting - CNC Profile Cutting Bending - 12-metre hydraulic Welding - CNC Submerged Arc Galvanising - Remote radio-
Machine from MESSER, press brake machine from LVD  Welding Machines from BODE, controlled hot dip galvanising
Germany (Belgium) UK plant from GIMECO, Italy
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Strategic Relevance for Sustainable Growth

Bajel's manufacturing capability directly supports the FY2026 theme of seamless execution driving sustainable growth. It
provides the physical and operating base through which engineering intent is converted into project-ready products. It supports
the Company'’s ability to participate in transmission infrastructure, monopole applications, infrastructure lighting products and
export markets with greater confidence.

For our stakeholders, the manufacturing platform is important because it strengthens Bajel’s business quality. It supports
execution certainty, enables product participation, improves supply-chain control and creates a foundation for selective growth.
As India’s power infrastructure requirements expand and international product opportunities develop, Bajel's manufacturing
capability can become a stronger lever for delivery reliability, margin discipline and long-term value creation.

Ranjangaon Manufacturing Platform:
From Steel to Site Readiness

How Bajel's manuflacturing base converts product capability into
execution support and future growth readiness

Input and Planning

Procus gl o hon ;;I.u1|*-n-;|
gnd logistes cooniingtion

Fabrication

Trneamission kne towers, latiice
siructures, monopales, high mosis
and lghting poles

Galvanising

Faithy snichasesd Gl rstEng wrwl
supparting in-housae and fhend-pary
roquramanis

Quality Assurance

Lot Syalem, weldhng qualty
mequiraments s prociess discipne

Output and Readiness

o0 504 MT FY2026 production,
EEpOrt o, and capaciy
expinion to 170,000 MTPA
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Capabilities People, Culture, and Safety |

PEOPLE,
CULTURE,
AND SAFET

A stronger people engine, a clearer values& ‘ ."

system, and a deeply institutionalised safe
culture are driving the specific organisational
behaviours required for highly predictable
project delivery.

For Bajel Projects Limited, execution reliability begins with our
workforce. In a project-led EPC business, delivery depends not only
on engineering blueprints and site machinery, but also on leadership
behaviour, safety discipline, localised ownership, and rapid skill
development. Throughout FY2026, Bajel continued to strengthen thi
human operating system, finalising our transition from post-demerger
stabilisation to a highly sector-focused, execution-led organisation.

Our aggressive growth ambitions under RAASTA 2030 require

a people-and-safety engine that can scale dynamically without
diluting execution quality. By investing heavily in leadership depth,
technical talent pipelines, value-led behaviour, and digitised safety
infrastructure, Bajel is building the cultural resilience required

to convert market opportunities into sustainable, high-margin
profitability and long-term stakeholder value realisation.

Employee Strength

822

Workforce base supporting FY2026 execution and scale-readiness.

Core Values

5 4

Courage, Collaboration, Commercial Mindset, Integrity and Ownership as
behaviour anchors. —

Life-Saving Rules -

G 3

Non-negotiable safety protocols to reinforce disciplined site behaviour.
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The Human Operating System

Leadership Depth & Financial Accountability

Strategic Talent Pipelines (Leadership
Development Programmes)

System-Led, Digitised EHS Framework

Navigating a Competitive Talent Landscape

The Company concluded FY2026 with a total employee
strength of 822 professionals. We operate in a sector where
the demand for experienced transmission, project, and site
management talent is surging, while the specialised talent
pool remains exceptionally tight. To counter this, Bajel’s
human resources strategy focuses on building a compelling
Employee Value Proposition (EVP) designed to attract
specialist capabilities, retain high-potential professionals, and
create robust internal pipelines for future execution demands.

Aligning Leadership with EPC Outcomes:
Institutionalising a Performance-Driven
Culture

A defining shift during the year was the structural transition
from a legacy, sales-oriented framework to a specialised,

Big Picture  Actions  Verticals Capabilites ESG Reports  Financials

project-driven EPC organisation. To ensure the Company is
structurally equipped for Phase 2: Prepare for Scale, we have
fundamentally enhanced leadership depth by onboarding
seasoned industry veterans and tightly aligning crystallised
roles and responsibilities with the operational realities of
complex EPC delivery.

To sustain this momentum, we have institutionalised a series
of comprehensive Leadership Development Programmes
(LDPs) designed to migrate our cultural DNA towards a
“Service and Governance” mindset. These programmes,
launched in 2026, span the entire organisational hierarchy -
from individual contributors to senior management - fostering
the leadership behaviours necessary to make the Company a
future-ready infrastructure powerhouse.




O:1Elol[IE People, Culture, and Safety (continued) |

Values Charter: Building a Culture of
Accountability and Performance

At Bajel, our people culture is guided by a clear Values
Charter built around Courage, Collaboration, Commercial
Mindset, Integrity and Ownership. These values define how
we work, how we make decisions and how we respond to
the demands of a fast-evolving power infrastructure sector.
They help create a common behavioural foundation across
project sites, manufacturing operations, corporate teams and
customer-facing functions.

Courage enables our teams to take initiative, solve

complex execution challenges and adapt with confidence

in demanding operating environments. Collaboration
strengthens cross-functional working, which is critical in a
business where engineering, procurement, manufacturing,
logistics and site execution must move in alignment. A
Commercial Mindset ensures that teams remain focused on
quality of growth, cost discipline, productivity and customer
value. Integrity anchors our conduct in transparency,

Leadership Development Programmes (LDPs)

compliance and trust, while Ownership encourages every
individual to take responsibility for outcomes, safety, timelines
and continuous improvement.

Together, these values support Bajel’s ambition to build a
high-performance organisation. They reinforce a culture
where employees are empowered to act with accountability,
work as one team, and contribute meaningfully to the
Company’s long-term growth journey.

De-Risking Execution Through Capability
Building

The Company views capability building as a clinical strategic
risk-mitigation tool rather than a standard HR function,
essential for navigating the complex delivery requirements of
the technically demanding extra-high-voltage (EHV) segment.
The Company is developing a structured internal pipeline

of leaders, project technicians, and site-ready talent. This

is achieved through a multi-tiered approach that combines
comprehensive Leadership Development Programmes (LDPs)
with specialised technical training engines.

PROGRAMMES ACROSS ALL LEVELS

M Praarambh

Audience - Individual
Contribitars with potential for
broadar rolas.

Audience - First Tima

Managars transitioning into
paople managemant for tha
first time
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\radership capabdlities and
NUrUrE a mindser plkgned with
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smbodying Bejel's vaiues
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Shikhar Programme
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The Saksham Programme: Building an Internal Cadre: Central to our technical de-risking strategy is our flagship Saksham
trainees’ programme, a nine-month cadre-building engine anchored in the 70-20-10 learning model. This programme subjects
young technical hires - directly recruited from premier colleges - to rigorous cross-site and cross-functional exposure prior to
active deployment. Currently training a batch of approximately 70 specialised technicians, the programme integrates trainees
into real-time operational scenarios, including tower erection and stringing, ensuring they are fully “site-ready” before becoming
a formal part of the manpower pool.

Strategic Response to Talent Scarcity: This proactive talent creation engine directly addresses the Company’s demand for
trained manpower in a market where skilled and semi-skilled project resources are increasingly scarce. By “creating our own
cadre” of project managers and section in-charges, we effectively insulate our execution timelines from specialised labour
shortages that characterise the unorganised sector. Ultimately, this integrated capability-building framework serves as a critical
differentiator during international pre-qualifications, proving that the Company possesses the technical depth and execution
certainty required to convert global energy-transition demand into sustainable, high-margin growth.
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Shifting from Reactive to Generative
Safety Systems

Safety is the ultimate indicator of operational discipline.
Bajel is systematically upgrading baseline standards
across all project sites, ensuring that worker facilities, site
protocols, and minimum safety mandates are uniformly.
defined, eliminating localised interpretation at dispersed
project locations.

We are actively progressing from reactive safety
management towards a mature, system-led, generative
safety culture. This structural shift is built across eight
distinct operational pillars:

System-Led Governance: The

Architecture of Execution Predictability

At the Company, Environmental Health and Safety (EHS)
has evolved from a standalone compliance function into
a clinical operating differentiator. As we target technically
demanding extra-high-voltage (EHV) corridors, we

are institutionalising a System-Led EHS Architecture
designed to migrate our safety culture from “Reactive” to
“Generative”. This eight-module framework, integrated
into our broader Business Management System (BMS),
serves as the operational foundation for our QHSE Vision
2030.

System-Led EHS Architecture
e Leadership Commitment =» Risk Management =
Document Control = Competence Training

e Operational Control = Incident Management =
Performance Evaluation = Continual Improvement

Bajel Projects Limited al Report 2026
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Tier 1: Strategic Standardisation & Re ess

The first tier of our architecture focuses on the governance
required to set non-negotiable standards and ensure our
human capital is structurally equipped for high-risk execution.

¢ Leadership Commitment: Excellence begins with a top-
down mandate. We have established clear, non-negotic
policies, including the formal launch of six Life Sa
Rules (LSR) that govern high-risk acti ike
height and electrical isolation.

Risk Management: \We have moved be
assessment to a holistic model using He
and Risk Assessment (HIRA) and Job Se
(JSA). This ensures that every task is eva
structured risk matrix before mobilisation

I
Document Control: To ensure compliance wit

contractual requirements, we utilise digital platic

version-controlled Standard Operating Procedu

and full traceability, ensuring that “best practices
institutionalised rather than individualistic.

Tier 2: Operational Precision & Feedback Loops

The second tier focuses on the “execution heartbeat” - the real-time controls and feedback mechanisms that convert our
strategic standards into predictable field outcomes.

Operational Control: \We have strengthened on-site discipline through the launch of Permit to Work (PTW) ’l‘) Willela!
requires formal authorisation for critical tasks and ensures stagewise quality checks are embedded into the workflow.

Competence Training: We view training as a tech =
de-risking tool. Through role-based curricula and o

flagship Saksham trainees’ programme, we ensure

our workforce is “site-ready” and possesses the n

expertise required for 765 kV mandates.

Incident Management: By deploying a “Digital First” architecture via the Tech EHS platform, we have achieved real-time
visibility into near-misses and incidents. This allows for immediate Root Cause Analysis (RCA) and the application of
Corrective and Preventive Actions (CAPA) across all 40+ active projects.

Performance Evaluation: We track a balanced scorecard of leading indicators (near-miss reporting) and lagging
indicators (Nil recordable injury rates) through a combination of internal and external audits to ensure the system’s
integrity.

Continual Improvement: Our architecture follows the Plan-Do-Check-Act (PDCA) cycle. Lessons learned from thﬂe field
are fed back into the system through Kaizen events and Management Reviews, ensuring that our execution engine is
constantly refining its precision. %
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o= EloIEE Environment, Health & Safety (continued)

EXECUTION RELIABILITY IS A CULTURAL OUTCOME:
PEOPLE MUST BE TRAINED, EMPOWERED AND
ACCOUNTABLE ENOUGH TO DO THE RIGHT THING

Big Picture  Actions  Verticals  Capabilies ESG  Reports  Financials

Digital Safety Governance

-
EVEN WHEN NO ONE IS WATCHING. - FIELD REPORTING
‘ [=g[=] -based W — :
e i‘;ﬂ s e Audits
D|g|ta| Safety Governance: Predictive Frosm Data to Eéecutive Intelligence: The integ(r;ation of Tech | -
ers . . EHS allows the Company to migrate towards a “Generative” E
Mltlgatlon viaTech EHS safety culture. By aggregating field data - ranging from L .
Our safety modernisation is anchored by the enterprise-wide  near-misses to EHS inspections - into automated, interactive H -
deployment of Tech EHS, an integrated digital management dashboards, our leadership gains real-time visibility into — — TECH EHS PLATFORM — —
platform that serves as the “analytical heartbeat” of our safety  |eading safety indicators. This digitised oversight replaces the ?
culture. While the system utilises QR-code-based inputs for “policeman” model of manual supervision with a system-led t sl Vit _?
seamless field reporting, its true strategic value lies in its role framework that identifies recurring gaps and issues standard o— ﬁ_ —o
as a centralised, high-velocity database accessible across procedures to prevent repeat errors. Ultimately, this digital P
all 40+ active project sites via desktop, Android, and iOS empowerment de-risks our project portfolio, making the g _(]J
interfaces. Company a preferred partner for global utilities that demand é‘

A Multi-Dimensional Management Ecosystem: Beyond
simple incident reporting, Tech EHS institutionalises safety
through eight specialised modules designed to ensure end-
to-end execution discipline:

¢ Action Tracking and Closure: The platform automates
the Plan-Do-Check-Act (PDCA) cycle by tracking safety
observations and audit findings through to verified closure,
ensuring no risk remains open in the field.

e Contractor & Manpower Governance: Digital modules
for contractor management and manpower tracking
allow for real-time verification of worker qualifications and
compliance with site-specific safety protocols.

e Comprehensive Audit Digitisation: The system hosts
digital checklists for HIRA (Hazard Identification and Risk
Assessment) and JSA (Job Safety Analysis), ensuring
that complex EHV mandates are preceded by clinical risk
evaluation.

* Knowledge & Training Management: It manages the
curricula for our safety training programmes, tracking the
induction of every worker to ensure they are structurally
equipped for high-risk activities.

40+ Active Sites

the highest levels of execution certainty and “Zero Harm” Centralized digital management hub
commitment. \ A

— 8 DIGITAL MODULES

O Action Contractor
0 Closure é@ Governance
0= Audit Training

° Management

= || Digitisation
EXECUTIVE INTELLIGENCE

Leading
indicators

\
EXECUTION ASSURANCE

8 Specialised Modules ZERO
HARM

Dashboards

Safer sites

Embeds safety controls across the project lifecycle.

Safety intelligence — faster closure —» predictable execution

40+ |gqm 8 1

Single Integrated Platform

Proves a scaled installed base in a specialised
product category.
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&.L'®  ACTIVE SITES [ § ] MODULES Cé\' PLATFORM

Converts field-level observations into actionable management Real-time EHS connechivity End-to-pral safety governance Duta-drivean ceersight

intelligence and predictive risk mitigation.
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Sustainability and BRSR Highlights |

SUSTAINABILITY:
RESPONSIBLE
EXECUTION FOR
SUSTAINABLE
GROWTH

[oZ Bajel Projects Limité
¥y

ESG

At Bajel Projects Limited, we integrate resource efficiency, safety,
governance, and social responsibility directly into the way our infrastructure
is executed. During FY2026, our sustainability actions served as key
evidence of disciplined growth. Environmental efficiency, safety culture,
social responsibility, and governance systems were inextricably linked to
our broader investment narrative: seamless execution can drive sustainable
growth only when growth is supported by responsible operations and
transparent disclosure.

Operating in the power infrastructure space, our business quality is fundamentally determined by project delivery,
site discipline, manufacturing efficiency, safety systems, and strict governance oversight. FY2026 strengthened
this connection by placing non-financial priorities directly within our operating model, rather than treating them as
parallel or secondary disclosures.

Sustainability as an Operating Discipline

e Environmental: Resource Efficiency

e Social: Workforce Capability & Community Infrastructure

e Governance: Data Validation, Regulatory Compliance, & Value-Chain Visibility




=S{€l Sustainability and BRSR Highlights (continued)

Environmental Profile: Cost Discipline
and Resource Efficiency

The environmental profile of the business is anchored in
practical, measurable improvements at our Ranjangaon
manufacturing facility. These operational milestones
demonstrate that environmental action directly supports cost
discipline and bottom-line efficiency:

e Water Stewardship: The Ranjangaon facility achieved
Zero Liquid Discharge (ZLD), significantly mitigating
environmental risk and strengthening our water
stewardship. This initiative led to an 18.00% reduction in
third-party freshwater withdrawal.

e Carbon Mitigation & Cost Savings: On-site solar
generation helped avoid approximately 510 MT CO2e
emissions while simultaneously reducing electricity costs
by ¥60.12 Lakh.

¢ Hazardous Waste & Margin Protection: Through the
deployment of a Flux Reduction System, hazardous waste
generation was sharply reduced from 8.30 MT to 2.975 MT.
This system improved material efficiency by reducing zinc
ash and dross, directly protecting our margins by lowering
material loss in a galvanisation-intensive operation.

Social Priorities: Capability Building and
Community Integration
Our social priorities are addressed through a balanced

approach of internal capability building, safety reinforcement,
and impactful, community-facing programmes:

¢ Internal Workforce Resilience: We are building a stronger,
more resilient execution workforce by institutionalising
structured learning pathways, technician development
programmes, and strict site-level operating standards.
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e External Social Infrastructure: Our CSR initiatives and
localised engagement programmes actively support
education, safety awareness, and holistic community
development around our major project locations.

Together, these strategic actions extend Bajel’s role
beyond simple asset execution into long-term, responsible
infrastructure participation.

Governance Framework and
Disclosure Evolution

Governance remains the foundation through which Bajel
monitors, validates and reports its sustainability priorities.
During the year, the Company continued to align its
environmental compliance, safety systems, Business
Responsibility and Sustainability Reporting (BRSR) data
validation and governance oversight with expanding statutory
disclosure expectations.

This evolution reflects a shift from regulatory compliance to
a more structured operating discipline, where transparency,
accountability and reliable data strengthen stakeholder
confidence. Bajel's value creation story is supported by

the systems that govern its growth: Board-led oversight,
committee-level review, internal audit discipline, digital
control mechanisms, compliance monitoring and risk-aware
execution. Together, these elements provide the governance
foundation for the FY2026 mandate: Seamless Execution
Driving Sustainable Growth.

The Pillars of Controlled Expansion
e Board & Committee Supervision (Strategic Guardrails)

e System-Led Financial Controls (Process & Audit Discipline)

e Digital Control Environment (Predictive Risk Mitigation)

62.00 (up from 59.30)
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Governance Subscore

Reflects steady progress in disclosure transparency, operational
governance, and sustainability integration.

1 0 O % Coverage

Elndicates a mature profit-protection framework and strong alignment
with ethical management practices.

Ethical Conduct

Zero Complaints

All Directors and Key Managerial Personnel completed specialised
training in ESG integration, risk management, and digital
transformation oversight.

Strategic Governance: From Roadmap
to Realised Values

As we transition into Phase 2: Prepare for Scale under
our RAASTA 2030 roadmap, our governance architecture
has been redesigned to ensure that operational growth is
converted into measurable stakeholder value.

¢ Post-Demerger Independence and Focus: Since
our establishment as a standalone entity, we have
institutionalised a governance framework that provides
the autonomy required to navigate the technically
demanding extra-high-voltage (EHV) segment while
drawing strength from the ethical foundation of the Bajaj
Group.

¢ The RAASTA Dashboard: We have implemented a
quarterly “RAASTA Dashboard” to provide investors
with real-time visibility into our earnings trajectory. This
data-driven oversight eliminates “narrative drift” and
ensures that the market values the Company based on
operational evidence rather than strategic intent.

¢ KPI-Linked Executive Accountability: To ensure clinical
execution of our transformation journey, management
performance metrics and ESOP 2024 Scheme outcomes
are now explicitly linked to three critical business pillars:
Order Book velocity, Operating EBITDA, and Profit Before
Tax (PBT).

Enhanced Board Oversight: Our Board of Directors
remains the ultimate custodian of our sustainability
journey, overseeing the integration of ESG priorities
into our core business strategy. This is supported by
periodical consultations with diverse stakeholders to
ensure our decision-making process is responsive to
evolving economic and social needs.

¢ Digital Governance via Project NEEV: Our “Digital
First” architecture integrates real-time monitoring through
project dashboards, replacing manual inspection
with a system-led framework that enhances project
predictability and risk mitigation.

By strengthening our governance moats and expanding
our disclosure transparency, the Company is successfully
converting its technical capability into high-quality
shareholder value and long-term earnings resilience.

Maintained a clean record with zero reported instances of corruption,
bribery, or conflicts of interest.

Forward Roadmap: Value-Chain Visibility
and Emissions Intelligence

As the Company transitions into Phase 2: Prepare for Scale
under the RAASTA 2030 roadmap, our sustainability strategy
is evolving from operational compliance to deep value-

chain intelligence. We recognise that the true environmental
footprint of large-scale power infrastructure is not confined to
our factory gates but is distributed across a complex network
of global suppliers and specialised contractors.

To build a future-ready infrastructure platform, Bajel

is institutionalising a structured approach to carbon
transparency, moving beyond direct emissions to map the
broader lifecycle impact of our projects.

Understanding the Emissions Framework: Scope 1, 2,
and 3: To provide our stakeholders with a clinical view of our
decarbonisation journey, it is essential to define the three
categories of carbon accounting that govern our reporting:

¢ Scope 1 (Direct Operations): These are direct greenhouse
gas (GHG) emissions from sources that are owned or
controlled by the Company. This includes fuels consumed by
our manufacturing units at Ranjangaon and the operational
emissions from our project-site machinery and fleet.

e Scope 2 (Indirect - Purchased Energy): These represent
indirect emissions from the generation of purchased
electricity consumed by the Company. Our primary focus
here has been the deployment of on-site solar generation
and energy-efficient equipment (VFDs, IE3 motors) to
reduce our reliance on the carbon-intensive grid.

e Scope 3 (The Value Chain): These are all other indirect
emissions that occur in our value chain, both upstream
and downstream. For a specialised EPC player like Bajel,
Scope 3 typically represents the largest portion of the total
footprint, encompassing the “embedded carbon” in the
materials we procure—such as steel and zinc—as well as
logistics and contractor activities.

Operationalising Scope 3 Transparency: While the
Company has established robust measurement systems for
Scope 1 and Scope 2 - evidenced by a 6.12% reduction in
GHG emissions intensity this year -the mapping of our Scope
3 emissions inventory remains the critical frontier for our ESG
governance.
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SUSTAINABLE GROWTH IS NOT CREATED
BY DISCLOSURE ALONE; IT IS BUILT WHEN
ENVIRONMENTAL DISCIPLINE, SAFETY, SOCIAL
RESPONSIBILITY AND GOVERNANCE ARE

EMBEDDED INTO EXECUTION.

We have identified the following high-impact procurement
categories as the primary focus of our upcoming Scope 3
roadmap:

1.  Steel and Zinc Procurement: As core inputs for our
high-voltage transmission towers and specialised
monopoles, the carbon intensity of our metal supply
chain is a material factor in our overall sustainability
profile. By inventorying these emissions, we can engage
more effectively with suppliers who prioritise low-carbon
manufacturing processes.

2. Logistics and Fleet Integration: With a fleet of vehicles
being tracked via GPS under Project NEEV, we are
now positioned to convert logistical data into carbon
intelligence, optimising routes to reduce transport-related
emissions.

3. Contractor and Site Activities: As we scale our
footprint in technically demanding 765 kV segments, the
environmental discipline of our on-site partners becomes
an extension of our own “Zero Harm” philosophy.
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Building the Governance Moat: Establishing a structured
Scope 3 roadmap is not merely a disclosure exercise; it is a
strategic tool for long-term value creation. Deeper value-chain
visibility will allow Bajel to:

¢ Drive Supplier Engagement: Moving from transactional
relationships to collaborative partnerships where ESG
performance is a key criterion for vendor selection.

e Strengthen Bidding Advantage: Enhancing our eligibility
for technically complex international mandates and projects
funded by multilateral agencies that increasingly demand
comprehensive carbon transparency.

e Attract Sustainable Finance: Using our evolving ESG
credentials to access low-cost, sustainability-linked capital,
further de-risking our balance sheet and improving our PAT
conversion.

By integrating emissions intelligence into our core operating
model, the Company is ensuring that our growth is not only
profitable but structurally resilient in an economy that increasingly
values carbon efficiency as a clinical operating moat.
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Strengthening the Internal Control
Environment

¢ Disciplined Selection & Bidding Boundaries: We
prioritise technically demanding 400 kV and 765 kV
segments where high entry barriers limit irrational
competition. This selection process targets a 10-15%
win ratio on margin-accretive mandates.

Contractual Clarity & Margin Protection: Our portfolio
is increasingly shifted towards marquee private-sector
clients whose contracts often include Price Variation
Clauses to mitigate commodity volatility. Proactive
hedging for Aluminium and Zinc further shields project
margins from procurement cost inflation.

e Capital Prudence & Working Capital Management:
Maintaining a negative working capital cycle creates
a structural moat that self-finances our growth. This
discipline optimises finance costs and enhances our
net profit trajectory.

* Safety & Execution Predictability: Digital governance
via Project NEEV and the Tech EHS platform
institutionalises execution predictability across all 40+
sites. Real-time monitoring of project health and safety
indicators ensures scalable growth while upholding our
“Zero Harm” commitment.
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ESG

During FY2026, Bajel strengthened its internal control
environment by advancing towards a more system-led,
process-driven operating model. Our internal financial
control framework covers key financial and operational
processes. It is supported by deeply documented
corporate policies, clear approval matrices, formalised
audit mechanisms, and comprehensive compliance

systems. Internal and statutory audit reviews, paired with
Audit Committee oversight and corrective-action tracking,

provide a vital governance layer across our rapidly
expanding project portfolio.

Digitising the Control Environment

To reduce dependence on manual reporting and enable
faster intervention where execution risks emerge, Bajel
is actively integrating advanced digital systems into its
control environment:

¢ Project Neev & Digital PMO Dashboards: Streamlining

project management office workflows and delivering
real-time visibility over timeline variations.

* Logistics & Resource Optimisation: Leveraging
GPS-enabled fleet tracking and e-cataloguing to

improve transparency across procurement and material

deployment.

¢ Remote Infrastructure Monitoring: Utilising CCTV-

based remote monitoring and project tracking to control

costs and detect site bottlenecks earlier.

www. bajelprojects.com
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={€ Governance and Risk Oversight (continued)
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NOTICE OF THE ANNUAL GENERAL MEETING

Notice is hereby given that the fourth (4") Annual General
Meeting (“AGM”) of the members of Bajel Projects Limited
(“Company”) will be held on Monday, August 10", 2026, at
3:00 p.m. (IST) through Video Conferencing (“VC”)/Other
Audio-Visual Means (“OAVM”) to transact the following
businesses:

ORDINARY BUSINESS

1. Toreceive, consider and adopt the Audited Standalone
and Consolidated Financial Statements for the Financial
Year ended March 31, 2026, together with Directors’ and
Auditors’ Report thereon.

2. To appoint a director in place of Mr. Rajesh Ganesh
(DIN: 07008856), who retires by rotation and being
eligible, offers himself for re-appointment.

3. Declaration of final dividend on the equity shares of the
Company for the financial year ended March 31, 2026.

To consider and if thought fit, to pass, the following
resolution as an Ordinary Resolution:

RESOLVED THAT as recommended by the Board of
Directors of the Company, final dividend of ¥ 0.60 per
equity share of the face value of X 2/- each fully paid-up
(80% on face value), be and is hereby declared for the
financial year ended March 31, 2026.

SPECIAL BUSINESS

4. To consider and approve for giving authorization to the
Board of Directors for borrowing under Section 180(1)(c)
of the Companies Act, 2013 upto an aggregate limit of ¥
5,000 crores.

To consider and if thought fit, to pass, with or without
modification(s), the following resolution as a Speciall
Resolution:

“RESOLVED THAT in supersession to the earlier
resolutions passed by the Members of the Company at
the Annual General Meetings held on June 16, 2023,
August 21, 2024 and August 14, 2025 and pursuant to
the provisions of Section 180(1)(c) and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”)
read with the rules made thereunder, including any
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statutory modification(s) or re-enactment(s) thereof
for the time being in force, and in accordance with
the provisions of the Memorandum and Articles

of Association of the Company, approval of the
Members be and is hereby accorded to the Board of
Directors of the Company (hereinafter referred to as
the “Board”, which term shall be deemed to include
any Committee thereof) to borrow, from time to time,
any sum or sums of money, whether in Indian Rupees
or foreign currency, from banks, financial institutions,
foreign lenders, bodies corporate and/or any other
persons, entities or authorities, whether by way of
loans, credit facilities, issuance of debt instruments or
otherwise, on such terms and conditions as the Board
may deem fit, provided that the aggregate amount of
monies so borrowed and outstanding at any point of
time (excluding temporary loans obtained from the
Company’s bankers in the ordinary course of business)
shall not exceed ¥5,000 Crores (Rupees Five Thousand
Crores Only), notwithstanding that such aggregate
borrowings may exceed the aggregate of the paid-up
share capital, free reserves and securities premium of
the Company.

RESOLVED FURTHER THAT the Board of Directors and
the Key Managerial Personnel of the Company be and
are hereby authorised severally to finalise and determine
the terms and conditions of all such borrowings,
including interest, tenure, repayment, security, and

other matters incidental thereto, and to execute all
agreements, deeds, documents and writings and to

do all such acts, deeds, matters and things as may be
necessary, desirable or expedient for giving effect to this
Resolution.

RESOLVED FURTHER THAT the Board of Directors
and the Key Managerial Personnel of the Company be
and are hereby severally authorised to do all such acts,
deeds, matters and things and to sign and execute all
such documents, instruments and writings as may be
necessary or expedient to give effect to this Resolution.”

To consider and approve the proposal of giving
authorization to the Board of Directors, for creation of
mortgage/charge on assets of the Company, under
Section 180(1)(a) of the Companies Act, 2013 up-to an
aggregate limit of ¥ 5,000 Crores.

To consider and if thought fit, to pass, with or without
modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT in supersession to the earlier
resolution passed by the Members of the Company at
the Annual General Meeting held on June 16, 2023,
August 21, 2024 and August 14, 2025 and pursuant to
the provisions of Section 180(1)(a) and other applicable
provisions, if any, of the Companies Act, 2013 and
relevant rules made thereto including any statutory
modifications or re-enactments thereof for the time being
in force and subject to compliance with the Provisions
of Regulation 37A the Securities and Exchange

Board of India ( Listing Obligations and Disclosure
Requirements) Regulations, 2015 and in accordance
with the Memorandum and Articles of Association of the
Company, approval of the Members of the Company be
and is hereby accorded to the Board of Directors of the
Company (hereinafter referred to as the “Board” which
term shall include any Committee thereof for the time
being exercising the powers conferred on the Board

by this Resolution) to pledge, mortgage, hypothecate,
create floating charge, transfer, sell, lease or dispose-off
all or any movable or immovable, tangible or intangible
properties of the Company, both present and future,
and/or the whole or part of the undertaking of the
Company to or in favour of banks, financial institutions,
investors and any other lenders in the best interest of
the Company; to secure the amount borrowed by the
Company from time to time, for the purpose of due
payment of the principal amount and/or together with
interest, charges, costs, expenses and all other monies
payable by the Company in respect of such borrowings,
provided that the aggregate indebtedness secured by
the assets/properties/undertakings of the Company
shall not at any time exceed the aggregate limit of ¥
5,000 Crores (Rupees Five Thousand Only) together
with interest, additional interest, compound interest

in case of default, accumulated interest, liquidated
damages, commitment charges, premia on prepayment,
remuneration of the Agents/Trustees all other costs,
charges and expenses and all other moneys payable
by the Company in terms of the Loan Agreements/
Heads of Agreements or any other Documents entered
into/to be entered into between the Company and the
Lenders/Agents/ in respect of the said loans/ borrowings
and containing such specific terms &conditions and
covenants in respect of enforcement of security as may
be stipulated in that behalf and agreed to between the
Board and the Lenders/Agents.

RESOLVED FURTHER THAT the Board of Directors
and the Key Managerial Personnel of the Company

be and are hereby authorised severally to finalise

with the lenders, trustees and/or security holders the
terms and conditions relating to the creation of such
security interests and to execute all deeds, documents,
instruments and writings as may be necessary or
expedient for giving effect to this Resolution.

RESOLVED FURTHER THAT the Board of Directors
and the Key Managerial Personnel of the Company be
and are hereby severally authorised to do all such acts,
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deeds, matters and things and to sign and execute all
such documents, instruments and writings as may be
necessary, proper or expedient to give effect to this
Resolution.”

To ratify the remuneration payable to the Cost Auditors
of the Company for the financial year ending March 31,
2027.

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
148 and all other applicable provisions, if any, of the
Companies Act, 2013 and rules made thereunder
(including any statutory modification(s) or re-enactment
thereof for the time being in force), the Company hereby
ratifies, confirms and approves, the remuneration of

¥ 1.21 Lakhs/- (Rupee one lakh twenty one thousand
Only) plus applicable taxes and reimbursement of out-
of-pocket expenses, as approved by the Board and
upon recommendation of the Audit Committee, payable
to Messrs R. Nanabhoy & Co., Cost Accountants

(Firm registration no. 000010) as Cost Auditors of the
Company for conducting the cost audit for financial year
2026-27.

RESOLVED FURTHER THAT the Board of Directors and
the Key Managerial Personnel of the Company be and
are hereby severally authorised for and on behalf of the
Company to do all such acts, deeds, matters and things
as may be necessary, proper, expedient or incidental to
give effect to this resolution.”

To appoint Ms. Pooja Bajaj (DIN: 08254455) as a
Non-Executive and Non-Independent Director of the
Company.

To consider and, if thought fit, pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 149, 152 and other applicable provisions,

if any, of the Companies Act, 2013 (“the Act”) read
with the Companies (Appointment and Qualification

of Directors) Rules, 2014 framed thereunder, and

the applicable provisions of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI
LODR?”), including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, Ms.
Pooja Bajaj (DIN: 08254455), who was appointed as
an Additional Director of the Company by the Board of
Directors with effect from May 27, 2026 pursuant to the
recommendation of the Nomination and Remuneration
Committee and who holds office up to the date of this
Annual General Meeting pursuant to Section 161 of
the Act, and in respect of whom the Company has
received a notice in writing under Section 160 of the Act
proposing her candidature for the office of Director, be
and is hereby appointed as a Non-Executive and Non-
Independent Director of the Company, whose office shall
be liable to be retire by rotation.
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RESOLVED FURTHER THAT pursuant to the provisions
of section 149, 197 and other applicable provisions

of the Act and the Rules made thereunder and further
subject to compliance with the provisions of Regulation
17 of the SEBI LODR, Ms. Pooja Bajaj be paid such fees
and remuneration and profit-related commission as the
Board may approve, from time to time, and subject to
such limits, prescribed or as may be prescribed, from
time to time.

RESOLVED FURTHER THAT the Board of Directors
and the Key Managerial Personnel of the Company be
and are hereby authorized severally to execute all such
agreements, documents, instruments and writings as
deemed necessary, file requisite forms or applications
with statutory/ regulatory authorities, with the power

to settle all questions, difficulties or doubts that may
arise in this regard, as it may in its sole and absolute
discretion deem fit and to do all such acts, deeds,
matters and things as may be considered necessary
and appropriate and to delegate all or any of its powers
herein conferred to any officers / consultants, to give
effect to this Resolution.”

Approval for Payment of Commission to Non-Executive
Directors.

To consider and, if thought fit, pass with or without
modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 197, 198 and all other applicable provisions,

if any, of the Companies Act, 2013 (“Act”), read with
Schedule V thereto and the Rules made thereunder,
Regulation 17(6) and other applicable provisions of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), the
Nomination and Remuneration Policy of the Company,
and subject to such other approvals, permissions

and sanctions as may be necessary, consent of the
Members be and is hereby accorded for payment

of remuneration by way of commission to the Non-
Executive Directors of the Company, in addition to sitting
fees and reimbursement of expenses, for the financial
year 2025-26 and thereafter for a period of three
financial years commencing from FY 2026-27, based on
their attendance at the Board Meetings and Committee
Meetings, in such manner, as may be determined

by the Board of Directors and/or the Nomination &
Remuneration Committee, from time to time, and within
such limits as may be prescribed under Sections 197,
198, Schedule V and other applicable provisions of the
Act, as amended, from time to time.
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RESOLVED FURTHER THAT in the event of absence

or inadequacy of profits in any financial year during

the aforesaid period, the Board of Directors and/or the
Nomination & Remuneration Committee may determine
such remuneration payable by way of commission to
the Non-Executive Directors, notwithstanding that it may
exceed one percent of the net profits of the Company
and subject to such restrictions, if any, as may be set out
in the applicable provisions of Schedule V of the Act, as
amended from time to time.

RESOLVED FURTHER THAT this approval shall apply to
all existing Non-Executive Directors of the Company and
shall also extend to any person who may be appointed,
re-appointed or continue as a Non-Executive Director of
the Company during the validity of this approval.

RESOLVED FURTHER THAT the Board of Directors of
the Company (which term shall include any Committee
thereof, including the Nomination and Remuneration
Committee) be and are hereby authorised to determine,
from time to time, the quantum of commission payable
to each Non-Executive Director, the basis of allocation,
the manner of distribution and the timing of payment
thereof, having regard to attendance at meetings,

roles and responsibilities, contribution to the affairs

of the Company, recommendations of the Nomination
and Remuneration Committee, the Nomination and
Remuneration Policy of the Company and the applicable
provisions of law.

RESOLVED FURTHER THAT the Board of Directors or
any Committee thereof be and are hereby authorised to
do all such acts, deeds, matters and things and execute
all such documents, writings and instruments as may
be necessary, desirable or expedient to give effect to
this Resolution and to settle any questions, difficulties or
doubts that may arise in this regard.”

By Order of the Board of Directors
of Bajel Projects Limited

Registered Office: Amee Bharatbhai Joshi

Rustomjee Aspiree, 8th Floor, Company Secretary & Chief
Compliance Officer

Bhanu Shankar Yagnik Marg,  ICSI Membership No. A22502

Sion East, Mumbai-400022 Mumbai, May 27, 2026

CIN: L31900MH2022PLC375133

Website: https://bajelprojects.com

E-mail: legal@bajelprojects.com

Tel.: +91 22 6826 7300

NOTES:

MEETING THROUGH VC/OAVM:

The Ministry of Corporate Affairs (“MCA”), vide its
General Circular No. 3/2025 dated September 22, 2025,
read with the relevant circulars issued earlier in this
regard (collectively referred to as the “MCA Circulars”),
has permitted companies to convene their Annual
General Meetings (“AGMs”) through Video Conferencing
(“VC”) or Other Audio-Visual Means (“OAVM”), without
the physical presence of Members. In compliance with
the applicable provisions of the Act and MCA Circulars,
the 4th AGM of the Members will be held through VC/
OAVM. Members can attend and participate in the AGM
only through the VC/OAVM facility. Since this AGM is
being held through VC/OAVM the physical attendance
of members is dispensed with, and no proxies would be
accepted by the Company. No proxy form has been sent
along with this Notice. No attendance slip/route map

has been sent along with this Notice as the meeting is
held through VC/ OAVM. Members who are shareholders
as on Monday, August 3, 2026 (“Cut-off Date”) can join
the AGM 30 minutes prior to the commencement of the
AGM i.e. at 2:30 P.M. and till the time of the conclusion
of the AGM by following the procedure mentioned in this
Notice. The Registered Office of the Company shall be
deemed to be the venue for the AGM.

The attendance through VC/OAVM is restricted and
hence members will be allowed on first come first served
basis. However, as per the MCA Circulars, attendance
of Members holding more than 2% of the shares of the
Company, Institutional Investors as on the Cut-off Date,
Directors, Key Managerial Personnel and Auditors

will not be restricted on first come first served basis.
Members attending the AGM through VC/OAVM will be
counted for the purposes of Quorum under Section 103
of the Act.

The Explanatory statement pursuant to section 102

of the Companies Act, 2013 (‘the Act’) forms part of

this Notice, setting out the material facts in respect of
special businesses under Iltem Nos. 4 to 8 is annexed
hereto. Further, the relevant details concerning Item

No. 2 and 7, according to Regulation 36 of the SEBI
Listing Regulations and Secretarial Standard on General
Meetings issued by the Institute of Company Secretaries
of India, in respect of the Directors seeking appointment
/ re-appointment at this AGM provided/ annexed
hereunder.

To receive communication(s) through electronic means,
including Annual Reports and Notices, members

are requested to kindly register/ update their e-mail
address with the registrar and share transfer agent of
the Company, i.e., MUFG Intime India Private Limited.
(‘MUFG’ or ‘RTA)).

DIVIDEND RELATED INFORMATION:

The Board of Directors, at its meeting held on May 27,
2026, has recommended, final dividend of ¥ 0.60 per
equity share of the face value of X 2/- each fully paid-up
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(80% on face value) for the year ended March 31 2026,
for the approval of the members at the AGM.

Pursuant to the provisions of section 91 of the Act and

Regulation 42 of the Listing Regulations, the Company
has fixed Friday, July 31, 2026, as the ‘Record Date’ for
the purpose of determining the shareholders eligible to
receive dividend for the financial year 2025-26.

Subject to the provisions of Section 126 of the Act,
dividend on equity shares, if declared, at the AGM, will
be credited/dispatched on or before September 8, 2026,
as under:

a) to all those shareholders holding shares in physical
form, as per the details provided by RTA to the
Company, as of the closing hours on Friday, July
31, 2026, and

b) to all those beneficial owners holding shares in
electronic form, as per the beneficial ownership
data made available to the Company by the
National Securities Depository Ltd. (NSDL) and the
Central Depository Services (India) Ltd. (CDSL) as
of the closing hours on Friday, July 31, 2026.

In accordance with Regulation 12 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations
2015 read with SEBI Master Circular No. HO/38/13/
(4)2026 — MIRSD - POD/1/4298/2026 dated February 6,
2026, dividend to security holders shall be paid only
through electronic mode including to those who are
holding securities in physical form. Such payment shall
be made only after the shareholders furnish their PAN,
contact details (postal address with PIN and mobile
number), bank account details and specimen signature
(“KYC”) and choice of Nomination. Further, relevant
FAQs published by SEBI on its website can be viewed at
the following link: https://www.sebi.gov.in/ sebi_data/
fadfiles/jan-2026/1767611333081.pdf

Members holding shares in demat mode, the details as
furnished by the Depositories as on the Record Date
will be considered by the Company. Hence, members
holding shares in demat mode are requested to update
their details with their Depository Participants at the
earliest.

SEBI also mandated that any service request from
members holding shares in physical mode shall be
entertained only upon registration of the PAN and KYC
details. Members holding shares in physical form are
once again requested to register/update their PAN, KYC,
signature and nomination details by furnishing the duly
filled forms, as applicable, to RTA.

No physical warrants, cheques or demand drafts shall
be issued towards payment of dividends, interest,
redemption or repayment amounts. Accordingly, the
dividend, if declared, will be paid through electronic
mode, where the bank account details of the
shareholders are available.
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TAX RELATED INFORMATION:

Pursuant to the provisions of the Finance Act, 2020,
dividend income is taxable in the hands of the Members
with effect from April 1, 2020. Accordingly, the Company
is required to deduct tax at source (“TDS”) on dividend
payments at the rates prescribed under the Income-tax
Act, 1961 (“IT Act”).

To facilitate compliance with the applicable TDS
provisions, Members are requested to ensure that their
residential status, Permanent Account Number (PAN),
and category under the IT Act are duly updated with
their respective Depository Participants (“DPs”). This will
enable the Company to determine the applicable TDS/
withholding tax rate, verify the requisite documents, and
extend any eligible tax exemption or lower withholding
benefit.

Members holding shares in dematerialized form who
wish to update or modify their bank account details or
email address are requested to contact their respective
Depository Participants.

A separate email communication has been sent to the
members, informing them of the relevant procedure to
be adopted and documents to be submitted for availing
the applicable tax rate. This communication, along with
drafts of the exemption forms and other documents, has
been made available on the Company’s website at
www.bajelprojects.com.

Members seeking the benefit of non-deduction or lower
deduction of TDS are requested to submit the requisite
forms/documents, duly completed and signed, on or
before July 31, 2026, by uploading the same at the url:
https://web.in.mpms.mufg.com/form sreg/submission-of-
Form-121-41.html

The prescribed tax exemption forms can be downloaded
from the website of MUFG Intime India Private Limited

at https://web.in.mpms.mufg.com/client-downloads.html
under the “General” tab.

The forms/documents must be uploaded on or before
July 31, 2026, to enable the Company to determine
and deduct the appropriate TDS/withholding tax on the
dividend. Incomplete, incorrect and/or unsigned forms,
declarations or documents will not be considered.
Further, no request or communication regarding
determination or deduction of TDS received after July
31, 2026, shall be entertained.

For any queries or assistance in this regard, Members
may contact the Company’s Registrar and Share
Transfer Agent, MUFG Intime India Private Limited, at
rnt.helpdesk@in.mpms.mufg.com.

Regulation 40 of the SEBI Listing Regulations, as
amended, mandates that transfer, transmission and
transposition of securities of listed companies held in
physical form shall be affected only in demat mode.
Further, SEBI, vide its circular dated January 25, 2022,

Bajel Projects Limited — Annual Report 2026

1.

12.

has clarified that listed companies, with immediate
effect, shall issue the securities only in demat mode
while processing investor service requests pertaining
to issuance of duplicate shares, exchange of shares,
endorsement, sub-division/ consolidation of share
certificates, etc. In view of this, the Company has issued
shares in a dematerialised form only. The shareholders
of Bajel Projects Limited (‘BPL’) who were holding
equity shares in physical form and had not submitted
their demat account details with the Company and/ or
MUFG Intime India Private Limited (Formerly Link Intime
India Private Limited) (RTA), their shares have been
transferred to the Escrow Account of the Company
opened for this purpose and all rights including the
voting rights on such shares shall remain frozen till

the rightful owner claims the shares. The Company
through its RTA, on receipt of the documents from the
said shareholders, will credit the equity shares to their
beneficiary demat account(s) after due validation.
Members can contact the Company or RTA for
assistance in this regard.

To support the ‘Green Initiative’, Members who have not
yet registered their email addresses are requested to
register the same with their Depository Participant (DP).

Members are requested to intimate changes, if any,
pertaining to their name, postal address, email address,
telephone/mobile numbers, Permanent Account Number
(PAN), mandates, nominations, power of attorney, bank
details such as, name of the bank and branch details,
bank account number, MICR code, IFSC code, etc., to
their DP.

SEBI vide its earlier circulars have made the PAN as the
sole identification number for all participants transacting
in the securities market, irrespective of the amount of the
transaction. Members are requested to submit their PAN
details to their respective DP in case of holdings in a
dematerialised form.

As per the provisions of Section 72 of the Act, the facility
for making nomination is available for the Members

in respect of the shares held by them. Members who
have not yet registered their nomination are requested
to register the same by submitting Form No. SH-13.
The said form can be downloaded from the Company’s
website. Members are requested to submit the said
details to their DP in case the shares are held by them
in electronic form and if a member desires to opt-out
or cancel the earlier nomination and record a fresh
nomination, he/she may submit the same in Form ISR3
or SH-14 as the case may be.

In case of joint holders, a member whose name appears
as the first holder in the order of names as per the
Register of Members of the Company will be entitled to
vote at the AGM.

Institutional/corporate shareholders (i.e. other than
individuals/HUF, NRI, etc.) are required to send a
scanned copy (PDF/JPG format) of its Board or
governing body’s resolution/authorisation, etc.,

13.

14.

15.

16.

authorising its representative to attend and vote at

the AGM on its behalf or through remote e-voting.

The said resolution/authorisation shall be sent to the
Company through its registered e-mail address to legal@
bajelprojects.com.

Members, intending to require information about the
Financial Statements or any other matter to be placed

at the Meeting, are requested to inform the Company at
least a week in advance of their intention to do so, so
that the papers relating thereto may be made available,
if the Chairman permits such information to be furnished.

In compliance with the aforesaid MCA Circulars and
SEBI Circulars, Notice of the AGM along with the Annual
Report 2025-26 is being sent only through electronic
mode to those Members whose email addresses are
registered with the Company/Depositories. Members
may note that the Notice and Annual Report 2025-26
will also be available on the Company’s website https://
bajelprojects.com, websites of the Stock Exchanges

i.e. BSE Limited and National Stock Exchange of India
Limited at https://www.bseindia.com/ and https://www.
nseindia.com/ respectively, and on the website of MUFG
Intime India Private Limited at https://instavote.linkintime.
co.in.

Members attending the AGM through VC/OAVM shall be
counted for the purpose of reckoning the quorum under
Section 103 of the Act.

INSPECTION OF DOCUMENTS:

The Register of Directors and Key Managerial Personnel
and their shareholding maintained under Section 170

of the Companies Act, 2013, the Register of Contracts
or Arrangements in which Directors are interested
maintained under Section 189 of the Companies Act,
2013, and such other statutory registers and documents
as are required to be kept open for inspection under
the Companies Act, 2013, shall be available for
inspection by the Members at the Registered Office of
the Company situated at 801, Rustomjee Aspiree, Anik
Wadala Link Road, Sion (East), Mumbai — 400022, from
the date of dispatch of this Notice up to and including
the date of the 4th Annual General Meeting (“AGM”),
including during the remote e-voting period and
throughout the proceedings of the AGM.

Members desirous of inspecting the aforesaid

registers and documents may send an email request to
legal@bajelprojects.com. The inspection shall be made
available between 11:00 a.m. (IST) and 1:00 p.m. (IST)
on any working day up to the date of the AGM. Members
are requested to submit their Big Picture Actions
Verticals Capabilities ESG Reports Financials request

at least one working day prior to the proposed date of
inspection.

Alternatively, during the remote e-voting period,
Members may log in to the RTA’s website at
https://instavote.linkintime.co.in and submit their request
for inspection of the aforesaid registers and documents.

17.

18.

19.

20.
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Speaker registration/facility for non-speakers:

a) Registration as speaker at the AGM

Members who wish to speak or ask questions
during the 4th Annual General Meeting (“AGM”)
may register themselves as a speaker by sending
a request from their registered e-mail address to
legal@bajelprojects.com, mentioning their name,
DP ID and Client ID/Folio Number, on or before
Wednesday, August 05, 2026.

b) Facility for Non-Speaker Members

Members who wish to obtain any information on

the Integrated Annual Report for FY26 or have
questions on the financial statements and/or
matters to be placed at the 4th AGM, may send a
communication from their registered e-mail address
to the e-mail Id legal@bajelprojects.com quoting
their name, DP Id. and Client Id./Folio number, on
or before Wednesday, August 05, 2026.

The Company reserves the right to limit the
number of speakers and/or the time allotted to
each speaker at the AGM to ensure the orderly
and smooth conduct of the meeting. The Company
shall endeavour to respond during the AGM to all
queries received within the prescribed timeline.
Queries that remain unanswered during the

AGM, due to time constraints or otherwise, shall
be responded to by the Company separately, as
considered appropriate.

The Company has designated an e-mail id
legal@bajelprojects.com to enable investors to register
their complaints/queries, if any

Since the AGM will be held through VC/OAVM, the Route
Map is not given in this Notice.

Instructions for e-voting and joining the AGM are as
follows:

a) Voting Through Electronic Means

In compliance with the provisions of Section

108 of the Act and Rule 20 of the Companies
(Management and Administration) Rules, 2014, as
amended from time to time, and the provisions of
Regulation 44 of the SEBI Listing Regulations, the
Members are provided with the facility to cast their
vote electronically, through the remote e-voting
services provided by MUFG Intime India Private
Limited (Formerly Link Intime India Private Limited)
on all Resolutions set forth in this Notice.

The remote e-voting period commences on August
5,2026 (09:00 a.m. IST) and ends on August 9,
2026 (5.00 p.m. IST). During this period Members
of the Company, holding shares as on the cut-

off date of August 3, 2026, may cast their vote

by remote e-voting. The remote e-voting module
shall be disabled by MUFG Intime India Private
Limited (Formerly Link Intime India Private Limited)
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for voting thereafter. Once the vote on resolution
is cast by the Member, the Member shall not be
allowed to change it subsequently.

In terms of SEBI circular no. SEBI/HO/CFD/PoD2/
CIR/P/0155 dated November 11, 2024, Individual
shareholders holding securities in demat mode
are allowed to vote through their demat account
maintained with Depositories and Depository
Participants.

Shareholders are advised to update their mobile
number and email Id correctly in their demat
accounts to access remote e-Voting facility.

Login method for Individual shareholders
holding securities in demat mode:

Individual Shareholders holding securities in
demat mode with NSDL.:

METHOD 1 - NSDL OTP based login
a) Visit URL:

https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp

b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN,
Verification code and generate OTP.

c) Enter the OTP received on your registered email ID/
mobile number and click on login.

d) Post successful authentication, you will be re-directed to
NSDL depository website wherein you will be able to see
e-Voting services under Value added services. Click on
“Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be redirected
to InstaVote website for casting the vote during the
remote e-voting period.

METHOD 2 - NSDL IDeAS facility

Shareholders registered for IDeAS facility:

a) Visit URL: https://eservices.nsdl.com and click on
“Beneficial Owner” icon under “IDeAS Login Section”.

b) Enter IDeAS User ID, Password, Verification code & click
on “Log-in”.

c) Post successful authentication, you will be able to see
e-Voting services under Value added services section.
Click on “Access to e-Voting” under e-Voting services.

d) Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be redirected
to InstaVote website for casting the vote during the
remote e-voting period.
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Shareholders not reqistered for IDeAS facility:

a)

To register, visit URL: https://eservices.nsdl.com and
select “Register Online for IDeAS Portal” or click on
https://eservices.nsdl.com/SecureWeb/ldeasDirectReq.
isp

Enter 8-character DP ID, 8-digit Client ID, Mobile no,
Verification code & click on “Submit”.

Enter the last 4 digits of your bank account / generate
‘OTP’

Post successful registration, user will be provided with
Login ID and password.

Follow steps given above in points (a-d).

METHOD 3 - NSDL e-voting website

a)

b)

Visit URL: https://www.evoting.nsdl.com

Click on the “Login” tab available under ‘Shareholder/
Member’ section.

Enter User ID (i.e., your 16-digit demat account no. held
with NSDL), Password/OTP and a Verification Code as
shown on the screen & click on “Login”.

Post successful authentication, you will be re-directed to
NSDL depository website wherein you will be able to see
e-Voting services under Value added services. Click on
“Access to e-Voting” under e-Voting services.

Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be redirected
to InstaVote website for casting the vote during the
remote e-voting period.

Individual Shareholders holding securities in demat mode
with CDSL

METHOD 1 - CDSL e-voting page

Visit URL: https://www.cdslindia.com.

Go to e-voting tab.

Enter 16-digit Demat Account Number (BO ID) and PAN
No. and click on “Submit”.

System will authenticate the user by sending OTP on
registered Mobile and Email as recorded in Demat
Account

Post successful authentication, user will be able to see
e-voting option. The evoting option will have links of
e-voting service providers i.e., MUFG InTime. Click on

“MUFG InTime” or “evoting link displayed alongside
Company’s Name” and you will be redirected to
InstaVote website for casting the vote during the remote
e-voting period.

METHOD 2 - CDSL Easi/ Easiest facility:

Shareholders registered for Easi/ Easiest facility:

a) Visit URL:

https://web.cdslindia.com/myeasitoken/Home/Login
or Visit URL: www.cdslindia.com, click on “Login” and
select “My Easi New (Token)”.

b) Enter existing username, Password & click on “Login”.

c) Post successful authentication, user will be able to see
e-voting option. The evoting option will have links of
e-voting service providers i.e., MUFG InTime. Click on
“MUFG InTime” or “evoting link displayed alongside
Company’s Name” and you will be redirected to
InstaVote website for casting the vote during the remote
e-voting period.

Shareholders not registered for Easi/ Easiest facility:

a) Toregister, visitURL: https://web.cdslindia.com/
myeasitoken/Home/EasiReqgistration/ https://web.
cdslindia.com/myeasitoken/Home/EasiestReqgistration.

b) Proceed with updating the required fields for registration.

c) Post successful registration, user will be provided
username and password on the registered email id.
Follow steps given above in points (a-c).

Individual Shareholders holding securities in demat mode
with Depository Participant

Individual shareholders can also login using the login
credentials of your demat account through your depository
participant registered with NSDL / CDSL for e-voting facility.

a) Login to DP website

b)  After Successful login, user shall navigate through
“e-voting” option.

c) Click on e-voting option, user will be redirected to
NSDL / CDSL Depository website after successful
authentication, wherein user can see e-voting feature.

d) Post successful authentication, click on “MUFG InTime”
or “evoting link displayed alongside Company’s Name”
and you will be redirected to InstaVote website for
casting the vote during the remote e-voting period.

Login method for shareholders holding securities in
physical mode / Non-Individual Shareholders holding
securities in demat mode.

Shareholders holding shares in physical mode / Non-
Individual Shareholders holding securities in demat
mode as on the cut-off date for e-voting may register
and vote on InstaVote as under:

Reports

STEP 1: LOGIN / SIGNUP on InstaVote Shareholders

registered for INSTAVOTE facility:

a)  Visit URL: https://instavote.linkintime.co.in & click on
“Login” under ‘SHARE HOLDER'’ tab.

b) Enter details as under:

a) User ID: Enter User ID

b) Password: Enter existing Password

c) Enter Image Verification (CAPTCHA) Code
d) Click "Submit”.

(Home page of e-voting will open. Follow the process given
under “Steps to cast vote for Resolutions”)

Shareholders not registered for INSTAVOTE facility:

c) Visit URL: https://instavote.linkintime.co.in & click on
“Sign Up” under ‘'SHARE HOLDER'’ tab & register with
details as under:

1)  User ID: Enter User ID

2)  PAN: Enter your 10-digit Permanent Account
Number (PAN) (Shareholders who have not
updated their PAN with the Depository Participant
(DP)/ Company shall use the sequence number
provided to you, if applicable.

3) DOB/DOI: Enter the Date of Birth (DOB) / Date of
Incorporation (DOI) (As recorded with your DP/
Company - in DD/MM/YYYY format)

4)  Bank Account Number: Enter your Bank Account
Number (last four digits), as recorded with your DP/
Company.

- Shareholders, holding shares in NSDL form,
shall provide ‘point 4’ above.

- Shareholders, holding shares in CDSL form,
shall provide ‘point 3’ or ‘point 4" above.

- Shareholders, holding shares in physical form
but have not recorded ‘point 3’ and ‘point 4’,
shall provide their Folio number in ‘point 4’
above

o

Set the password of your choice.

(The password should contain minimum 8 characters,
at least one special Character (!#3&*), at least one
numeral, at least one alphabet and at least one capital
letter).

6. Enter Image Verification (CAPTCHA) Code.
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7. Click “Submit” (You have now registered on
InstaVote).

L= BT T

Post successful registration, click on “Login” under ‘SHARE
HOLDER' tab & follow steps given above in points (a-b).

STEP 2: Steps to cast vote for Resolutions through InstaVote

a) Post successful authentication and redirection to
InstaVote inbox page, you will be able to see the
“Notification for e-voting”.

b) Select ‘View’ icon. E-voting page will appear.

c) Refer the Resolution description and cast your vote by
selecting your desired option ‘Favour / Against’ (If you
wish to view the entire Resolution details, click on the
‘View Resolution’ file link).

d) After selecting the desired option i.e. Favour / Against,
click on ‘Submit’.

e) A confirmation box will be displayed. If you wish to
confirm your vote, click on ‘Yes’, else to change your
vote, click on ‘No’ and accordingly modify your vote.

NOTE: Shareholders may click on “Vote as per Proxy
Advisor's Recommendation” option and view proxy advisor
recommendations for each resolution before casting vote.
“Vote as per Proxy Advisor's Recommendation” option
provides access to expert insights during the e-Voting
process. Shareholders may modify their vote before final
submission.

Once you cast your vote on the resolution, you will not be
allowed to modify or change it subsequently.

Non-Individual Body corporate shareholders shall send
a scanned copy of the board resolution authorising its
representative to vote, to the scrutinizer at
legal@bajelprojects.com with a copy marked to RTA at
enotices@in.mpms.mufg.com and the company at
legal@bajelprojects.com.

Guidelines for Institutional shareholders (“Custodian /
Corporate Body/ Mutual Fund”)

STEP 1 — Custodian / Corporate Body/ Mutual Fund
Registration

a) Visit URL: https://instavote.linkintime.co.in

b) Click on “Sign Up” under “Custodian / Corporate Body/
Mutual Fund”
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c) Fill up your entity details and submit the form.
e) Thereafter, Login credentials (User ID; Organisation ID;
Password) is sent to Primary contact person’s email ID.

(You have now registered on InstaVote)

STEP 2 — Investor Mapping

a) Visit URL: https://instavote.linkintime.co.in and login with
InstaVote Login credentials.

b) Click on “Investor Mapping” tab under the Menu section
c) Map the Investor with the following details:
1) ‘Investor ID’ — Investor ID for NSDL demat account
is 8 Character DP ID followed by 8 Digit Client
ID i.e., INOO0O00012345678; Investor ID for CDSL

demat account is 16 Digit Beneficiary ID.

2)  ‘Investor's Name - Enter Investor's Name as
updated with DP.

3) ‘Investor PAN’ - Enter your 10-digit PAN.

4)  ‘Power of Attorney’ - Attach Board resolution or
Power of Attorney.

NOTE: File Name for the Board resolution/ Power of Attorney
shall be — DP ID and Client ID or 16 Digit Beneficiary ID.

Further, Custodians and Mutual Funds shall also upload
specimen signatures.

d) Click on Submit button. (The investor is now mapped
with the Custodian / Corporate Body/ Mutual Fund
Entity). The same can be viewed under the “Report
section”.

STEP 3 — Steps to cast vote for Resolutions through InstaVote

The corporate shareholder can vote by two methods, during
the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: https://instavote.linkintime.co.in and login with
InstaVote Login credentials.
b) Click on “Votes Entry” tab under the Menu section.

c) Enter the “Event No.” for which you want to cast vote.

Event No. can be viewed on the home page of InstaVote
under “On-going Events”.

d) Enter “16-digit Demat Account No.”.

e) Refer the Resolution description and cast your vote by
selecting your desired option ‘Favour / Against’ (If you
wish to view the entire Resolution details, click on the
‘View Resolution’ file link). After selecting the desired
option i.e. Favour / Against, click on ‘Submit’.

f) A confirmation box will be displayed. If you wish to
confirm your vote, click on ‘Yes’, else to change your
vote, click on ‘No’ and accordingly modify your vote.

(Once you cast your vote on the resolution, you will not
be allowed to modify or change it subsequently).

METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote.linkintime.co.in and login with
InstaVote Login credentials.

b)  After successful login, you will see “Notification for
e-voting”.

c) Select “View” icon for “Company’s Name / Event
number”.

d) E-voting page will appear.

e) Download sample vote file from “Download Sample Vote
File” tab.

f)  Cast your vote by selecting your desired option ‘Favour
/ Against’ in the sample vote file and upload the same
under “Upload Vote File” option.

g) Click on ‘Submit’. ‘Data uploaded successfully’ message
will be displayed.

(Once you cast your vote on the resolution, you will not
be allowed to modify or change it subsequently).

NOTE: Non-Individual Body corporate shareholders shall
send a scanned copy of the board resolution authorising its
representative to vote, to the scrutinizer at
legal@bajelprojects.com with a copy marked to RTA at
enotices@in.mpms.mufg.com and the company at
legal@bajelprojects.com.

HELPDESK:

Shareholders holding securities in physical mode / Non-
Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-
Individual Shareholders holding securities in demat mode
facing any technical issue in login may contact INSTAVOTE
helpdesk by sending a request at enctices@in.mpms.mufg.
com or contact on: - Tel: 022 — 4918 6000.

Individual Shareholders holding securities in demat
mode:

Individual Shareholders holding securities in demat mode
may contact the respective helpdesk for any technical issues
related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders Members facing any technical
holding securities in demat issue in login can contact
mode with NSDL NSDL helpdesk by sending
request at evoting@nsdl.co.in
or call at: 022 - 4886 7000
Individual Shareholders Members facing any technical
holding securities in demat issue in login can contact
mode with CDSL CDSL helpdesk by sending
request at helpdesk.evoting@
cdslindia.com or contact at toll
free no. 1800 22 55 33

Forgot Password:

Individual Shareholders holding securities in physical mode
/ Non-Individual Shareholders holding securities in demat
mode:

Individual Shareholders holding securities in physical mode
/ Non-Individual Shareholders holding securities in demat
mode have forgotten the USER ID [Login ID] or Password
or both then the shareholder can use the “Forgot Password”
option available on: https://instavote.linkintime.co.in

»  Click on “Login” under 'SHARE HOLDER' tab.
»  Further Click on “forgot password?”

»  Enter User ID, select Mode and Enter Image Verification
code (CAPTCHA).

>  Click on “SUBMIT".

stered with the Company

In case Custodian / Corporate Body/ Mutual Fund has
forgotten the USER ID [Login ID] or Password or both then the
shareholder can use the “Forgot Password” option available
on: https://instavote.linkintime.co.in

»  Click on ‘Login’ under “Custodian / Corporate Body/
Mutual Fund” tab

Further Click on “forgot password?”

Enter User ID, Organization ID and Enter Image
Verification code (CAPTCHA).

»  Click on “SUBMIT".

In case shareholders have a valid email address, Password
will be sent to his / her registered e-mail address.
Shareholders can set the password of his/her choice by
providing information about the particulars of the Security
Question and Answer, PAN, DOB/DOI etc. The password
should contain a minimum of 8 characters, at least one
special character (1#$&*), at least one numeral, at least one
alphabet and at least one capital letter.
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Individual Shareholders holding securities in demat mode
with NSDL/ CDSL has forgotten the password:

Individual Shareholders holding securities in demat mode
have forgotten the USER ID [Login ID] or Password or both,
then the Shareholders are advised to use Forget User ID
and Forget Password option available at above mentioned
depository/ depository participants website.

General Instructions - Shareholders

- It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential.

- For shareholders/ members holding shares in physical
form, the details can be used only for voting on the
resolutions contained in this Notice.

- During the voting period, shareholders/ members can
login any number of time till they have voted on the
resolution(s) for a particular “Event”.

INSTAMEET VC INSTUCTIONS FOR SHAREHOLDERS

Shareholders are advised to update their mobile number
and email Id correctly in their demat accounts to access
InstaMeet facility.

Login method for shareholders to attend the General
Meeting through InstaMeet:

a) Visit URL: https://instameet.in.mpms.mufg.com & click
on “Login”.

b) Select the “Company Name” and register with your
following details:

c) Select Check Box - Demat Account No. / Folio No. / PAN

- Shareholders holding shares in NSDL/ CDSL demat
account shall select check box - Demat Account
No. and enter the 16-digit demat account number.

- Shareholders holding shares in physical form shall
select check box — Folio No. and enter the Folio
Number registered with the company.

- Shareholders shall select check box — PAN and
enter 10-digit Permanent Account Number (PAN).
Shareholders who have not updated their PAN with
the Depository Participant (DP)/ Company shall use
the sequence number provided by MUFG Intime, if
applicable.

- Mobile No: Mobile No. as updated with DP is
displayed automatically. Shareholders who have
not updated their Mobile No with the DP shall enter
the mobile no.

- Email ID: Email Id as updated with DP is displayed
automatically. Shareholders who have not updated
their Email Id with the DP shall enter the Email Id.

d) Click “Go to Meeting”

You are now registered for InstaMeet, and your
attendance is marked for the meeting.
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Instructions for shareholders to Speak during the General
Meeting through InstaMeet:

a) Shareholders who would like to speak during the
meeting must register their request with the company at
legal@bajelprojects.com.

b) Shareholders will get confirmation on first cum first basis
depending upon the provision made by the company.

c) Shareholders will receive “speaking serial number” once
they mark attendance for the meeting. Please remember
speaking serial number and start your conversation with
panellist by switching on video mode and audio of your
device.

d) Other shareholder who has not registered as “Speaker
Shareholder” may still ask questions to the panellist via
active chat-board during the meeting.

*Shareholders are requested to speak only when
moderator of the meeting/ management will announce
the name and serial number for speaking.

Instructions for shareholders to Inspect Document during
the General Meeting through InstaMeet:

During the AGM session, shareholders shall click the “Inspect
Documents” button which will be appearing on the VC
meeting screen. By clicking the same you shall be able to
view/ inspect documents available for inspection during the
AGM.

Instructions for Shareholders to Vote during the General
Meeting through InstaMeet:

Once the electronic voting is activated during the meeting,
shareholders who have not exercised their vote through the
remote e-voting can cast the vote as under:

a) On the Shareholders VC page, click on link “Cast your
vote”.

b) Enter your 16-digit Demat Account No. / Folio No.
and OTP (received on the registered mobile number/
registered email Id) received during registration for
InstaMeet.

c) Click on ‘Submit’.

d) After successful login, you will see “Resolution
Description” and against the same the option “Favour/
Against” for voting.

e) Cast your vote by selecting appropriate option i.e.
“Favour/Against” as desired. Enter the number of shares
(which represents no. of votes) as on the cut-off date
under ‘Favour/Against’.

f)  After selecting the appropriate option i.e. Favour/Against
as desired and you have decided to vote, click on
“Save”. A confirmation box will be displayed. If you wish
to confirm your vote, click on “Confirm”, else to change
your vote, click on “Back” and accordingly modify your
vote. Once you confirm your vote on the resolution,
you will not be allowed to modify or change your vote
subsequently.

Reports

Note: Other instructions:

Shareholders/ Members, who will be present in the General a) The Scrutiniser shall, immediately after the conclusion of

Meeting through InstaMeet facility and have not casted their voting at the AGM, first count the votes cast during the

vote on the Resolutions through remote e-Voting and are AGM, thereafter unblock the votes cast through remote

otherwise not barred from doing so, shall be eligible to vote e-Voting and make, not later than two working days of

through e-Voting facility during the meeting. conclusion of the AGM, a consolidated Scrutiniser’s
Report of the total votes cast in favour or against, if any,

Shareholders/ Members who have voted through Remote to the Chairman or a person authorised by him in writing,

e-Voting prior to the General Meeting will be eligible to who shall countersign the same.

attend/ participate in the General Meeting through InstaMeet.

However, they will not be eligible to vote again during the b) The result declared along with the Scrutiniser’s

meeting. Report shall be placed on the Company’s website
www.bajelprojects.com and on the website of LinkIntime_

Shareholders/ Members are encouraged to join the Meeting https://instavote.linkintime.co.in immediately. The

through Tablets/ Laptops connected through broadband for Company shall simultaneously forward the results to

better experience. National Stock Exchange of India Limited and BSE

Limited, where the shares of the Company are listed.
Shareholders/ Members are required to use Internet with a
good speed (preferably 2 MBPS download stream) to avoid Scrutinizer

any disturbance during the meeting. The Board of Directors has appointed M/s. Anant B

Khamankar & Co., Practising Company Secretaries, having
FCS No. 3198 and CP No. 1860, as the Scrutinizer to
scrutinize the e-voting process in a fair and transparent
manner.

Please note that Shareholders/ Members connecting from
Mobile Devices or Tablets or through Laptops connecting
via Mobile Hotspot may experience Audio/Visual loss due to
fluctuation in their network. It is therefore recommended to
use stable Wi-FI or LAN connection to mitigate any kind of Registered Office:

aforesaid glitches. Rustomjee Aspiree, 8th Floor,

Bhanu Shankar Yagnik Marg,
Sion East, Mumbai-400022

Helpdesk:

Shareholders facing any technical issue in login may contact
INSTAMEET helpdesk by sending a request at
instameet@in.mpms.mufg.com or contact on: -

Tel: 022 — 4918 6000 / 4918 6175.

CIN: L31900MH2022PLC375133 Amee Bharatbhai Joshi
Website: https://bajelprojects.com Company Secretary & Chief Compliance Officer
E-mail: legal@bajelprojects.com ICSI Membership No. A22502
Tel.. +91 22 65178700/65467300 Mumbai, May 27, 2026
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 AND ADDITIONAL
INFORMATION AS REQUIRED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND CIRCULARS ISSUED THEREUNDER

The following statement sets out all material facts relating to
the business mentioned under Item Nos. 4 to 8 in the Notice:

Item No. 4

Pursuant to the provisions of Section 180(1)(c) of the
Companies Act, 2013 read with the Companies (Meeting of
Board and its Powers) Rules, 2014 ( “Rules”) (as amended
from time to time), the Board of Directors have the powers to
borrow money, where the money to be borrowed, together
with the money already borrowed by the company could
exceed aggregate of its paid-up share capital, free reserves
and securities premium, apart from temporary loans obtained
from the company’s bankers in the ordinary course of
business provided an approval by way of Special Resolution
by the Shareholders of the company has been obtained.

The Company operates in a project-based business
environment requiring substantial fund-based and non-
fund-based credit facilities for project execution, working
capital, issuance of bank guarantees and letters of credit,
capital expenditure, strategic investments and other business
purposes. Considering the growth trajectory of the Company’s
business, the anticipated increase in the scale of operations,
evolving business opportunities and the need to maintain
adequate financial flexibility to support its long-term strategic
objectives, the Board of Directors, at its meeting held on May
27, 2026, approved, subject to the approval of the Members,
enhancement of the borrowing limit under Section 180(1)

(c) of the Act from ¥3,500 Crores (Rupees Three Thousand
Five Hundred Crores Only) to 5,000 Crores (Rupees Five
Thousand Crores Only).

The proposed enhancement is an enabling approval and
should not be construed as an immediate requirement to
borrow up to the enhanced limit. The actual borrowings shall
be undertaken, from time to time, based on the Company’s
business requirements and in accordance with applicable
laws and internal approval mechanisms.

The borrowings availed pursuant to the proposed approval
shall be utilised solely for the business purposes of the
Company and shall not be used for the benefit of any related
party of the Company.

The Board of Directors of the Company recommends to the
shareholders the passing of the resolution as set out at Item
no. 4 of this Notice as a Special resolution.

None of the Directors and / or Key Managerial Personnel

and / or their relative(s) is / are in any way concerned or
interested, in passing of the above-mentioned resolution
except to the extent of their directorships and shareholding in
the Company (if any).

Item no. 5

Pursuant to the provisions of Section 180(1)(a) of the
Companies Act, 2013 (“Act”) read with the Companies
(Meetings of Board and its Powers) Rules, 2014, as amended
from time to time, the Board of Directors of a company

may, with the consent of the Members by way of a Special
Resolution, sell, lease or otherwise dispose of the whole or
substantially the whole of the undertaking of the Company
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or, where the Company owns more than one undertaking, the
whole or substantially the whole of any such undertaking.

In the ordinary course of business, the Company may be
required to avail various fund-based and non-fund-based
credit facilities from banks, financial institutions and other
lenders for meeting its business requirements, including
working capital requirements, project execution, capital
expenditure, issuance of bank guarantees, letters of credit
and other financing requirements.

As a condition for providing such financial assistance, lenders
generally require security over the assets and properties of
the Company by way of mortgage, charge, hypothecation or
other security interests over the movable and/or immovable
properties of the Company, both present and future. Such
security documents may also contain provisions enabling the
lenders, in certain events of default, to exercise rights over
the secured assets, including rights relating to management
or control of the relevant undertaking(s) of the Company.

Accordingly, pursuant to Section 180(1)(a) of the Act,
approval of the Members is required to authorise the Board of
Directors to create such mortgages, charges, hypothecations
and other security interests on the assets of the Company in
favour of lenders, trustees for debenture holders and/or other
security holders in connection with borrowings and financial
assistance availed by the Company.

Considering the proposed enhancement of the borrowing
limits under Section 180(1)(c) of the Act from ¥3,500 Crores
(Rupees Three Thousand Five Hundred Crores Only) to
%5,000 Crores (Rupees Five Thousand Crores Only), it is
considered necessary to correspondingly enhance the
limits under Section 180(1)(a) of the Act to enable creation
of security in respect of such borrowings and financial
assistance.

The proposed approval is an enabling authorization and
does not amount to an actual sale, lease or disposal of any
undertaking of the Company. The authority is being sought
solely to facilitate creation of security in favour of lenders and
other secured creditors in connection with borrowings and
financial assistance that may be availed by the Company
from time to time.

The Board of Directors of the Company recommends to the
shareholders the passing of the resolution as set out at ltem
no. 5 of this Notice as a Special resolution.

None of the Directors and / or Key Managerial Personnel

and / or their relative(s) is / are in any way concerned or
interested, in passing of the above-mentioned resolution
except to the extent of their directorships and shareholding in
the Company (if any).

Item No. 6

The Board of Directors, at its meeting held on May 27, 2026,
based on the recommendations of the Audit Committee, have
approved the appointment of and remuneration payable

to Messrs R. Nanabhoy & Co., Cost Accountants (Firm
registration no. 000010), as the Cost Auditor to conduct the
audit of the cost accounting records of the Company for the

financial year ending March 31, 2027, on a consolidated
remuneration of ¥ 1.21 Lakhs /- (Rupees one lakh twenty one
thousand only) excluding taxes and reimbursement of out-
of-pocket expenses at actuals, if any, in connection with the
audit. The overall remuneration proposed to be paid to the
Cost Auditor for the financial year ending March 31, 2027, is
commensurate to the scope of the audit to be carried out by
the Cost Auditors.

Accordingly, ratification by the members is sought to the
remuneration payable to the Cost Auditor for conducting the
audit of the cost records of the Company for the financial year
ending March 31, 2027.

Messrs R. Nanabhoy & Co., Cost Accountants have

furnished required certificates conforming their eligibility

for appointment as the Cost Auditors of the Company. In
accordance with the provisions of Section 148(3) of the
Companies Act, 2013 read with Rule 14 of the Companies
(Audit and Auditors) Rules, 2014 and the Companies (Cost
Records and Audit) Rules, 2014 (including any statutory
modification(s) and/or re-enactment(s) for the time being in
force), the remuneration payable to the Cost Auditor has to be
ratified by the members of the Company.

The Board of Directors of the Company recommends to the
shareholders the passing of the resolution as set out at ltem
no. 6 of this Notice as an Ordinary resolution.

None of the Directors and / or Key Managerial Personnel

and / or their relative(s) is / are in any way concerned or
interested, in passing of the above-mentioned resolution
except to the extent of their directorships and shareholding in
the Company (if any).

Item No. 7

The Board of Directors of the Company at its Meeting

held on May 27, 2026, pursuant to the recommendation

of the Nomination and Remuneration Committee (“NRC”)
have approved the appointment of Ms. Pooja Bajaj (DIN:
08254455) as an Additional Director (Non-Executive and
Non-Independent) of the Company with effect from May 27,
2026 to hold office up to the date of the next Annual General
Meeting of the Company pursuant to Section 161 of the
Companies Act, 2013 (the “Act”), and thereafter, subject

to the approval of the Members of the Company, as a Non
Executive and Non-Independent Director of the Company,
liable to retire by rotation.

The Company has received her consent to act as a Director
of the Company, all statutory disclosures and declarations to
the effect that she is not disqualified from being appointed
as such in terms of Section 164 of the Act and she is not
debarred from holding the office of Director by virtue of any
order passed by SEBI or any such authority. The Company
has received a notice in writing under the provisions of
Section 160 of the Act from a Member proposing the
candidature of Ms. Pooja Bajaj for the office of Director of the
Company.

Breif profile covering the details of her qualifications,
experience, specific area of expertise and other relevant
information as required under Regulation 36 of the Securities
and exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Clause
1.2.5 of Secretarial Standard-2, other requisite information is
annexed to this Notice.

Reports

Ms. Pooja Bajaj would be entitled to sitting fees for attending
the Meetings of the Board of Directors and Committee(s)
thereof. In addition, she would be entitled to commission

as determined by the Board of Directors within the limits
approved by the Members of the Company.

The Board is of the view that the appointment of Ms.

Pooja Bajaj will be of immense benefit and value to the
Company and pursuant to the recommendation of the NRC,
recommends her appointment to the Members.

The Board of Directors of the Company recommends to the
shareholders the passing of the resolution as set out at Item
no. 7 of this Notice as an Ordinary resolution.

Ms. Pooja Bajaj is the daughter-in-Law of Mr. Shekhar Bajaj,
who is the Non-Executive Chairman of the Company.

Save and except Ms. Pooja Bajaj, and her relatives to the
extent of their shareholding interest, if any, in the Company,
none of the other Directors, Key Managerial Personnel
(KMP) of the Company and / or their relatives are, in any
way, concerned or interested, financially or otherwise, in the
Resolution set out at Item no. 7 of the Notice.

Item No. 8

The Members of the Company, at the 15t Annual General
Meeting held on June 16, 2023, had approved the payment
of commission to the Non-Executive Directors (“NEDs”) of the
Company not exceeding 1% per annum of the net profits of
the Company computed in accordance with Sections 197 and
198 and other applicable provisions of the Companies Act,
2013 (“Act”).

Pursuant thereto, the Board of Directors, at its meeting held
on August 28, 2023, approved payment of commission to the
Non-Executive Directors, in addition to sitting fees, based

on their attendance at Board Meetings and Audit Committee
Meetings, subject to the overall ceiling approved by the
Members.

In accordance with the Nomination and Remuneration

Policy of the Company, commission payable to the Non-
Executive Directors is determined having regard to various
factors, including their attendance and participation at
Board and Committee Meetings, leadership and committee
responsibilities, time commitment, contribution towards
governance and strategic oversight of the Company, and
such other parameters as may be considered appropriate by
the Board of Directors and the Nomination and Remuneration
Committee from time to time.

Considering the attendance, responsibilities, committee
memberships, leadership roles, contribution to the
deliberations of the Board and its Committees, time devoted
to the affairs of the Company and overall guidance provided
by the Non-Executive Directors. The Nomination and
Remuneration Committee and the Board of Directors, at their
respective meetings held on May 27, 2026, approved and
recommended seeking the approval of the Members of the
Company for payment of commission to the Non-Executive
Directors, in addition to the sitting fees and reimbursement of
expenses, based on their attendance at the Board Meetings
and Committee Meetings, for the financial year 2025-26 and
thereafter for a period of three financial years commencing
from FY 2026-27, in such manner, as may be determined by
the Board Of Directors and/or the Nomination & Remuneration
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Committee from time to time and within such limits as may be
prescribed under Sections 197, 198, Schedule V and other
applicable provisions of the Act, as amended from time to
time.

The proposed remuneration framework is intended to enable
the Company to appropriately recognise and compensate
the Non-Executive Directors for their governance oversight,
stewardship, strategic guidance, regulatory supervision

and contribution to the long-term sustainable growth of the
Company, while ensuring that such remuneration remains
subject to shareholder-approved limits, the recommendations
of the Nomination and Remuneration Committee, approval

of the Board of Directors, the Nomination and Remuneration
Policy of the Company and the applicable provisions of the
Act, Schedule V thereto and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The proposed commission shall be payable in addition to
sitting fees and reimbursement of expenses payable to the
Non-Executive Directors and shall be distributed amongst the
Non-Executive Directors in such manner and proportion as
may be determined by the Board of Directors (including any
Committee thereof) from time to time.

Registered Office:

Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg,
Sion East, Mumbai-400022

CIN: L31900MH2022PLC375133
Website: https://bajelprojects.com
E-mail: legal@bajelprojects.com
Tel.: +91 22 6826 7300

90 Bajel Projects Limited — Annual Report 2026

Further, as a matter of abundant caution and to provide
flexibility in the event of absence or inadequacy of profits in
any future financial year covered by the proposed approval
period, approval of the Members is also being sought for
payment of remuneration by way of commission to the Non-
Executive Directors in accordance with the provisions of
Schedule V and other applicable provisions of the Act, as
amended from time to time.

The disclosure required pursuant to Schedule V to the Act is
annexed to this Notice.

Except for Mr. Shekhar Bajaj, Mr. R. P. Singh, Mr. Maneck
Davar, Ms. Radhika Dudhat and Mr. Sudarshan Sampatkumar,
Ms. Pooja Bajaj, to the extent of the commission payable to
them, none of the Directors, Key Managerial Personnel of

the Company or their relatives is concerned or interested,
financially or otherwise, in the Resolution set out at Item No. 8
of the Notice.

The Board of Directors recommends the passing of the
resolution as set out at Item No. 8 as the Special Resolution
for approval of the Members.

By Order of the Board of Directors
of Bajel Projects Limited

Amee Bharatbhai Joshi

Company Secretary & Chief Compliance Officer
ICSI Membership No. A22502

Mumbai, May 27, 2026

Reports

Information of Directors being appointed/ re-appointment at this AGM, pursuant to Regulation 36(3) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, in accordance with provisions of Companies Act, 2013 and
Secretarial Standards-2, as on the date of Notice:

Name of the Director

Mr. Rajesh Ganesh (DIN: 07008856)

Ms. Pooja Bajaj (DIN: 08254455)

Date of Birth (Age)

June 22, 1972/54 Years

6th May, 1982/44 Years

Experience, Qualifications and
Expertise in specific Functional
Areas

Mr. Rajesh Ganesh has about 35 years of
cross business, international experience
with large multinational companies like
Shell, Castrol, and Oiltanking GmbH. He
lived and worked in India, UK, Europe,
Singapore and Indonesia. He is a
Mechanical Engineer and has an MBA from
The University of Chicago Booth School of
Business.

Rajesh was the Managing Director of Indian
Oiltanking Limited (A JV between Indian Oil
Corporation Limited and Oiltanking GmbH).

Mr. Rajesh Ganesh devotes his full time
and attention onto the business of the
Company, subject to superintendence,
control and directions of the Board.

She is a Commerce Graduate (Gold
Medallist) with a specialisation in Foreign
Trade and holds a Post Graduate Diploma
in Human Resource Management from St.
Francis College for Women (Hyderabad)
affiliated to Osmania University.

Her academic and professional pursuits
include a Mini MBA in Management
Essentials from the faculty of NYU Stern
School of Business 2012, a Financial
Awareness and Literacy Programme

from Millennium Mams in 2011. She also
participated in the Fourth Commonwealth-
India Small Business Competitiveness
Development Programme in 2006.

She has also completed an Executive
Programme on Board Effectiveness
conducted by Indian School of Business
(ISB) in collaboration with E&Y in May,
2022.

Currently she serves as an Executive
Director of Bajaj Electricals Ltd. (BEL)

and is the Chairperson of Bajaj Electricals
Foundation and chairs the CSR & ESG
Committee of BEL. She is also the Honorary
Director of Kamalnayan Bajaj Hall & Art
Gallery since October 2024. She is a value-
driven board member with a commitment
to business sustainability, and inclusive
growth. Her leadership is distinguished

by a strong commitment to driving impact
that extends well beyond statutory
compliance. She has shaped and overseen
the comprehensive CSR strategy across
environmental sustainability and community
development, embedding rigorous
monitoring, impact measurement systems,
and transparent reporting practices that
have strengthened the accountability and
enhanced stakeholder trust.

A champion of robust CSR governance
and ESG integration, she has prioritized
the organization’s sustainability maturity
through improved disclosures, stronger
board level oversight, and alignment with
evolving regulatory expectations. Her
contributions have helped sharpen focus,
reinforce corporate reputation, and foster
a sense of pride and purpose among
employees.
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Reports

Beyond her corporate responsibilities,

She remains deeply engaged in

fostering industry best practices and
promoting ethical business conduct at

her involvement as committee member in
Ladies’ Wing IMC Chamber of Commerce
and Industry which highlights her
commitment to upholding the highest
standards of integrity for social projects on
rural women entrepreneurship. Additionally,
her role as a Trustee of the Laxmi Narayan
Devasthanam Trust-Wardha and Kaveri
Trust underscores her dedication to
community development.

She advocates for building a responsible
enterprise that creates value for all
stakeholders. Her focus is to ensure growth
is inclusive, ethical, and aligned with
societal progress.

Chairperson/Membership of the
Statutory Committee(s) of Board
of Directors of the Company as

on date

Chairperson: NIL
Membership:

1. Stakeholders’ Relationship Committee
2. Risk Management Committee

3. Corporate Social Responsibility
Committee

4. Finance Committee

NIL

Date of first appointment on the
Board

September 18, 2023

May 27, 2026

Listed entities from which the
person has resigned in the past
3 years

Not Applicable.

Not applicable

Other companies in which he/ NA Listed Companies:
she sa dlrec?tor gxcludmg (i)  Executive Director of Bajaj Electricals
Directorship in Private and
. . Ltd. and
Section 8 companies as on March
31, 2026 (i) Non-Executive Non-Independent
Director of Indef Manufacturing Ltd.
w.e.f 251" May 2026.
Private Company:
(iii) Director of Madhur Securities Pvt. Ltd.
Chairperson/Membership of the NA Chairperson — (i) CSR & ESG Committee

Statutory Committee(s) of Board
of Directors of other companies
in which he/ she is a Director
excluding Private and Section 8
companies as on March 31, 2026

of Bajaj Electricals Ltd. (ii) Bajaj Electricals
Foundation (Public Charitable Trust)

Member — (i) Stakeholder Relationship
Committee and (ii) Finance Committee of
Bajaj El ectricals Ltd.

Shareholding in the Company as | Nil 15,41,875 Equity Shares
on March 31, 2026
Relationship with other directors, | None Ms. Pooja Bajaj is the daughter-in-Law

manager and other Key
Managerial Personnel of the
Company

of Shri Shekhar Bajaj, who is the Non-
Executive Chairman of the Company.

Terms and conditions of re-
appointment

In terms of Section 152(6) of the
Companies Act, 2013. Mr. Rajesh Ganesh
who is being appointed as Managing
Director is liable to retire by rotation.

In terms of Section 152(6) of the
Companies Act, 2013. Ms. Pooja Bajaj
who is being appointed as Non-Executive
Director & Non-Independent Director is
liable to retire by rotation.

Details of remuneration/Sitting
Fees last drawn
(FY 2025-26)

% 322.71 Lakhs in the financial year 2025-
26 (for details please refer to the Corporate
Governance Report)

Not Applicable.

Details of proposed remuneration

Not applicable, as the resolution pertains
to appointment pursuant to retirement by
rotation.

She is eligible for sitting fees commission
as per the Company’s Nomination and
Remuneration Policy and as approved by
the Board of Directors, subject to such
limits as specified under the Companies
Act, 2013 and approved by the Members of
the Company.

Inter-se relationships between

o Ms. Pooja Bajaj is the daughter-in-Law

e Directors None of Shri Shekhar Bajaj, who is the Non-

* Key Managerial Personnel None Executive Chairman of the Company
. None

Number of meetings of the Board | 07/07 Not Applicable

attended during the financial year
2025-26
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Disclosure as required under Schedule V to the Companies Act, 2013 is given hereunder: Il

General Information

Information about the Director(s):

Reports

A).

S.No Particulars

Mr. Shekhar Bajaj

Mr. Rajendra Prasad Singh

1

Nature of Industry

Bajel Projects Limited (formerly a division of Bajaj
Electricals) is an EPC company operating in Power
Transmission, Power Distribution, Monopoles, and
International EPC. It offers turnkey solutions for high-
voltage transmission lines, substations, cabling, poles,
electrification, and irrigation projects, supported by a
manufacturing facility in Pune.

2 Date or expected date of commencement of The Company is in commercial production since the
commercial production. year 2022.
3 In case of new companies, expected date of Not Applicable
commencement of activities as per project approved
by financial institutions appearing in the prospectus.
4 Financial Performance on key indicators Standalone Financial Performance
FY 25-26
Revenue from 3 2818.55 Crore
operations and Other
income
Total expenses % 2776.98 Crore
Profit /loss before tax ¥ 33.85 Crore
(continuing operations)
Profit/loss after tax ¥ 26.95 Crore
(continuing operations)
Consolidate Financial Performance
FY 25-26
Revenue from % 2818.55 Crore
operations and Other
income
Total expenses 3 2776.98 Crore
Profit /loss before tax % 27.17 Crore
(continuing operations)
Profit/loss after tax % 20.27 Crore
(continuing operations)
5 Foreign Investment or Collaborators, if any. There is no direct foreign investment in the Company

except to the extent shares held by Foreign Institutional
Investors (FIl) acquired through secondary market.
There is no foreign collaboration in the Company.

Bajel Projects Limited — Annual Report 2026

1

Background details

Mr. Shekhar Bajaj's career spans decades
of leadership and guidance in the
corporate landscape. As the Chairman of
Bajel Projects Limited, he has steered the
organization towards success, earning
widespread acclaim for his strategic
acumen and commitment to excellence.

Born into the esteemed Bajaj family, Mr.
Bajaj's upbringing was steeped in trust,
transparency and Gandhian ideals,
instilled by his grandfather, Shri Jamnalal
Bajaj and social reformer grandmother
Smt. Jankidevi Bajaj. He further inherited
core values of ethical business along with
a strong sense of national duty from his
father Shri Ramkrishna Bajaj. Armed with
a B.Sc. (Hons) degree in Mathematics
from Pune University and further fortified
by an MBA from New York University,

Mr. Bajaj embarked on his professional
journey with a blend of academic
background and practical wisdom.

His tenure at Bajaj Sevashram was crucial
in honing his skills and understanding the
intricacies of business operations. Over
the years, Mr. Bajaj assumed leadership
roles within the Bajaj Group, culminating
in his appointment as Managing Director
of Bajaj Electricals in 1984, followed by
Chairman & Managing Director in 1990.

Under Mr. Bajaj's leadership, the Bajaj
Group underwent a shift, evolving from
a traditional player to a dynamic force
driving innovation and excellence.
Embracing technological advancements
and forging strategic alliances, Mr. Bajaj
enabled the Group to advance into new
sectors, diversifying its businesses and
enhancing its competitive edge. Under
Mr. Bajaj's leadership, the Company
expanded into the High Mast and the
Transmission Line Tower business,
facilitating significant growth and laying
the foundation for what is today Bajel
Projects Limited.

He led strategic tie-ups with international
companies like Morphy Richards of the
UK for Appliances.

Mr. Rajendra Prasad Singh is a
Mechanical Engineering graduate (UG
& PG) from BHU with over 40 years of
experience in leading organizations like
JPL, TISCO, NTPC, and POWERGRID.
He served as CMD of POWERGRID for
12 years, during which it became one of
the world’s best-managed transmission
utilities and earned Navratna status.

He has also chaired institutions like

|IT Guwahati and NIT Patna. He has
received several awards including the
SCOPE Award, honorary Doctorate

from BHU, EPRI Power Delivery Award
(USA), and World Bank Green Award.
He is associated with global energy and
engineering bodies such as CIGRE (Paris
& India), World Energy Council (USA),
and INAE.
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Reports

A).

S.No Particulars

Mr. Shekhar Bajaj

Mr. Rajendra Prasad Singh

A).

S.No Particulars

Mr. Shekhar Bajaj

Mr. Rajendra Prasad Singh

His leadership style combines qualities
of compassion and concern. He has
successfully bridged the gap between
principles and profitability, philanthropy
and professionalism in his unpretentious
and unassuming manner. He believes
people are the ultimate source of
strength in any organisation. He upholds
meritocracy, looking upon his employees
as an extension of his family and in the
process, winning the unswerving loyalty
of his team.

Mr. Bajaj is deeply committed to
Corporate Social Responsibility and
community development. According to
Mr. Bajaj, CSR is not just about fulfilling
legal obligations. It is about embracing
ethical values and contributing to
sustainable development for the benefit
of society, the nation and the planet. He
has supported programmes that range
from providing accessible eye-health care
in remote villages, planting lakhs of trees
on barren land to convert them into mini
forests, supporting small-scale industries
and weavers of Khadi; and many such
initiatives that characterize the Bajaj
Group’s motto of ‘Going Beyond'.

He inspires future generations of
leaders, embodying the values of
integrity, resilience, and compassionate
leadership.

Roles and Recognitions:

. Past President of multiple prestigious
associations including ASSOCHAM,
IMC, ELCOMA, IFMA, and CFBP.

o Chairman & on the Board of Bajel
Projects Limited, Bajaj Electricals
Limited, Indef Manufacturing
Limited, Bajaj Holdings & Investment
Limited and other Group companies,
contributing his expertise and
leadership.

. Recognized for his service to
the industry with an Honorary
Doctorate, reflecting his long-
standing dedication and outstanding
contributions.

2

Past remuneration

For FY 2025-26, Mr. Shekhar Bajaj
received sitting fees of ¥12 lakhs for
attending meetings. In addition, a
commission of X7 lakhs is payable to him
for FY 2025-26, subject to the approval of
the shareholders.

For FY 2025-26, Mr. R.P Singh has
received sitting fees of 18 Lakhs. In
addition, a commission of ¥14 Lakhs is
payable to him for FY 2025-26, subject to
the approval of the shareholders.
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3 Recognition or awards ~ As President of the Council for Fair Served as Chairman & Managing Director
Business Practices, he has been of Power Grid Corporation of India Limited
recognized for carrying forward the for approximately 12 years, during which
legacy of ethical business practices the company emerged as one of the
established by his father, Ramkrishna world’s leading transmission utilities and
Bajaj. The Bajaj Group specifically attained Navratna status.
highlights his leadership role in promoting . 4o\ e dited with helping establish
fair business conduct. -, . o :

India’s national power transmission grid
He has been closely associated with and modern load dispatch infrastructure.
philanthropic and Gandhla}n |n|t|at|v§s Chaired the Boards of Governors of
through the Jamnalal Bajaj Foundation o : ) ) .
and various social-impact programs of the institutions including Inq|an Inshtgte
Bajaj Group. of Tgchnology Guwahati and National
Institute of Technology Patna and later
served as Chairperson of Indian Institute
of Technology Bhubaneswar.
Associated with leading international and
national engineering bodies, including
CIGRE (Paris and India), World Energy
Council, and Indian National Academy of
Engineering.
He has received several awards including
the SCOPE Award, honorary Doctorate
from BHU, EPRI Power Delivery Award
(USA), and World Bank Green Award.
He is associated with global energy and
engineering bodies such as CIGRE (Paris
& India), World Energy Council (USA),
and INAE.
4 Job profile and his He contributes significantly to the EPC He contributes significantly to the EPC

suitability

business through his strong leadership
experience and deep understanding of
the electrical and transmission sector. His
long tenure at Bajaj Electricals, including
leadership of its expansion into high
mast and transmission tower businesses,
provides valuable strategic direction for
EPC operations.

His experience in driving business
transformation, managing large-
scale operations and building strong
distribution and project capabilities
helps strengthen execution efficiency
in transmission and power distribution
projects.

He also brings industry-wide perspective
through his leadership roles in bodies
such as ASSOCHAM and IMC, which
supports better regulatory alignment and
industry best practices in EPC execution.

Overall, his expertise in scaling
businesses and developing infrastructure-
oriented operations continues to guide the
organisation’s growth in the transmission
EPC space.

transmission business through his

over 40 years of experience in leading
power sector organisations such as
POWERGRID, NTPC, TISCO, and JPL.
His expertise in transmission systems and
large-scale infrastructure development
supports efficient execution of high-
voltage and complex EPC projects.

Having served as CMD of POWERGRID
for 12 years, he brings strong capabilities
in project planning, operational
excellence, and regulatory compliance in
transmission networks.

His exposure to global best practices and
association with leading energy bodies
further strengthens the organisation’s
ability to deliver reliable and efficient EPC
solutions.
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B.) S.No Particulars

Mr. Maneck Davar

Reports

Ms. Radhika M Dudhat

3 Recognition or awards CMO Asia Real Estate Excellence Award  Radhika M. Dudhat, Partner at Shardul
(2015) — Under his leadership, Spenta Amarchand Mangaldas & Co., has
Multimedia received this award for received several notable professional
designing and publishing real-estate- recognitions in the legal industry:
related publications. Most Innovative Lawyer of the Year (2023)
PrintWeek India Award (2012) — Spenta — Awarded by BusinessWorld for her
Multimedia won the Consumer Magazine  contributions and innovative work in the
Printer of the Year award, a significant legal profession.
reco.gni.tionlin the Indian.p.rinting and Forbes India Legal Powerlist (2020) —
pUb“Sh,'ng mdustry: Additionally he has Recognized among the Top 100 Individual
recognized aleha|rmanl of the Services Lawyers in India in the prestigious Forbes
Export Promotion Council (SEPC). India Legal Powerlist.

4 Job profile and his He contributes to the organisation through She supports the organisation by bringing

suitability his strong communication, governance, strong expertise in legal, regulatory, and

and stakeholder engagement expertise transactional advisory gained through
developed over 38 years in journalism her role as Partner at Shardul Amarchand
and publishing. His experience as Mangaldas & Co. Her experience
Chairman and Managing Director of in structuring complex transactions
Spenta Multimedia, India’s largest and advising across sectors such as
custom magazine publisher, helps in infrastructure, real estate, and insolvency
strengthening corporate communication,  helps in managing high-value and
branding, and external engagement. complex business arrangements.
His board experience across multiple Her deep understanding of corporate
companies enhances oversight, governance, regulatory compliance,
governance practices, and strategic and legal risk management strengthens
decision-making. board-level oversight and ensures better
His leadership roles in national bodies risk mitigation in business decisions.
such as the Services Export Promotion She also contributes to ESG integration
Council and ECGC bring valuable and sustainability initiatives, supporting
exposure to regulatory and export-related the organisation in aligning with evolving
frameworks. regulatory and disclosure requirements.
Additionally, his active involvement in Her experience as an Independent
social and environmental organisations Director across listed companies further
supports the organisation’s CSR and enhances governance standards and
stakeholder engagement initiatives. strategic decision-making

5 Remuneration proposed All the Non-Executive Directors of the All the Non-Executive Directors of the
Company are eligible for sitting fees Company are eligible for sitting fees
and commission as per the Company’s and commission as per the Company’s
Nomination & Remuneration Policy & as Nomination & Remuneration Policy & as
approved by the Board of the Directors, approved by the Board of the Directors,
subject to such limits as specified under subject to such limits as specified under
the Companies Act, 2013 and approved the Companies Act, 2013 and approved
by the Members of the Company. by the Members of the Company.

6 Comparative Considering the company’s size, industry ~ Considering the company’s size, industry

remuneration profile
with respect to industry,
size of the company,
profile of the position
and person (in case of
expatriates the relevant
details would be with
respect to the country of
his origin)

standards, and the director’s profile, role,
responsibilities, and performance, the
proposed remuneration is in line with what
is generally paid in the industry.

standards, and the director’s profile, role,
responsibilities, and performance, the
proposed remuneration is in line with what
is generally paid in the industry.

A). S.No Particulars Mr. Shekhar Bajaj Mr. Rajendra Prasad Singh
5 Remuneration proposed All the Non-Executive Directors of the All the Non-Executive Directors of the

Company are eligible for sitting fees Company are eligible for sitting fees
and commission as per the Company’s and commission as per the Company’s
Nomination & Remuneration Policy & as Nomination & Remuneration Policy & as
approved by the Board of the Directors, approved by the Board of the Directors,
subject to such limits as specified under subject to such limits as specified under
the Companies Act, 2013 and approved the Companies Act, 2013 and approved
by the Members of the Company. by the Members of the Company.

6 Comparative Considering the company’s size, industry  Considering the company’s size, industry
remuneration profile standards, and the director’s profile, role,  standards, and the director’s profile, role,
with respect to industry, responsibilities, and performance, the responsibilities, and performance, the
size of the company, proposed remuneration is in line with what proposed remuneration is in line with what
profile of the position is generally paid in the industry. is generally paid in the industry.
and person (in case of
expatriates the relevant
details would be with
respect to the country of
his origin)

7 Pecuniary relationship Mr. Shekhar Bajaj is holding 18,14,639 Mr. R.P. Singh is not holding any shares of
directly or indirectly with  shares of the Company. Except of the Company. There is no other pecuniary
the company, or relation  receiving sitting fees and commission as  relationship with the Company or the
with the managerial a Non-Executive Director of the Company, Managerial Personnel.
personnel, if any there is no other pecuniary relationship

with the Company or the Managerial
Personnel.
B.) S.No Particulars Mr. Maneck Davar Ms. Radhika M Dudhat
1 Background details Mr. Maneck Davar has over 38 years Ms. Radhika M Dudhat is a Partner at
of experience in print journalism and Shardul Amarchand Mangaldas & Co.,
publishing, having worked with leading with strong expertise in transactional,
newspapers and magazines in various regulatory, and legal risk management
editorial roles. advisory. She holds degrees from
He is currently the Chairman and the University of qubgy, along with
Managing Director of Spenta Multimedia pogtgra@uate qual|f|.cat|ons from the
Private Limited, India’s largest custom Un!vers!ty of Cambnglgg an.d Harvardl
magazine publisher. University. She spemahses m sFructurmg
complex transactions, negotiation, and
He also serves on the boards of several advising across sectors such as real
companies, including Spenta Digital estate, infrastructure, and insolvency. She
Media, Liquid Publishing, and is an has extensive experience in corporate
independent director at Kemp & Co. and governance, regulatory compliance,
AND Foods Inns Limited. and developing legal risk management
He has held important positions such frameworks for businesses in India. She
as Chairman of the Services Export is also actively involved in ESG initiatives,
Promotion Council and Director at ECGC.  industry forums, and serves as an
. ) ) . ) Independent Director on listed company
He is actively involved in social work " She has received multiole
and serves as Chairman/Trustee of child boards. . . o P .
welfare and environmental organizations, rLecognltlons, mclut"jlng Most Innovative
) ) ) awyer of the Year” (2022) and has been
along with past leadership roles in cultural featured in Forbes India’s Leaal P list
. , gal Powerlis
and charity foundations.

2 Past remuneration For FY 2025-26, Mr. Maneck Davar For FY 2025-26, Ms. Radhika M Dudhat

has received sitting fees of 317 Lakhs has received sitting fees of ¥18.50 Lakhs
for attending meetings. In addition, a for attending meetings. In addition, a
commission of ¥14 Lakhs is payable commission of ¥14 Lakhs is payable
to him for FY 2025-26, subject to the to her for FY 2025-26, subject to the
approval of the shareholders. approval of the shareholders.
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B.) S.No Particulars

Mr. Maneck Davar

Ms. Radhika M Dudhat

7 Pecuniary relationship Mr. Maneck Davar is holding 40,813
directly or indirectly with  shares of the Company. Except of

Ms. Radhika M Dudhat is not holding
any shares of the Company. Except of

the company, or relation  receiving sitting fees and commission as  receiving sitting fees and commission as

with the managerial
personnel, if any

a Non-Executive Director of the Company, a Non-Executive Director of the Company,
there is no other pecuniary relationship there is no other pecuniary relationship
with the Company or the Managerial

with the Company or the Managerial

Personnel. Personnel.

c). S.No Particulars

Mr. Sudarshan Sampathkumar

1 Background details

Mr. Sudarshan Sampathkumar has over 35 years of experience in advisory,
consulting, and private equity.

He is currently on the boards of Bajaj Electricals, Profectus Capital, and
Techfab Industries, and chairs key committees at Profectus Capital.

He has previously held leadership roles at Bain & Company, Accenture,
Neuron Data Corporation, and The Bridgespan Group, along with
experience as a Managing Director in a private equity fund.

His expertise lies in business strategy development and performance
improvement across Asia-Pacific organisations.

He holds an MBA from IIM Ahmedabad and a B.E. from the Indian Institute
of Science, Bangalore

2 Past remuneration

For FY 2025-26, Mr. Sudarshan Sampathkumar has received sitting fees of
4.5 Lakhs for attending meetings. In addition, a commission of ¥4 Lakhs is
payable to him for FY 2025-26, subject to the approval of the shareholders.

3 Recognition or awards

Over 30-35 years of experience in advisory, consulting, performance
improvement, and private equity.

Served as Partner and Director at The Bridgespan Group India and
previously as a partner with leading consulting firms.

Independent Director on the boards of Bajaj Electricals, Bajel Projects, and
other companies.

He has held advisory and governance positions with organizations
including Chinmaya Vishwa Vidyapeeth and financial-services firms

4 Job profile and his suitability

He contributes to the organization by bringing strong expertise in business
strategy, performance improvement, and private equity gained over 35
years of experience. His background in leading consulting firms such

as Bain & Company, Accenture, and The Bridgespan Group helps in
strengthening strategic planning and operational efficiency.

His experience in private equity and as a Managing Director of a PE fund
supports better evaluation of investments, capital allocation, and value
creation initiatives.

His board roles and committee leadership further enhance governance,
financial oversight, and risk management practices.

Overall, he adds value through his strategic insight, execution focus, and
deep understanding of business transformation across diverse industries.

5 Remuneration proposed

All the Non-Executive Directors of the Company are eligible for sitting fees
and commission as per the Company’s Nomination & Remuneration Policy
& as approved by the Board of the Directors, subject to such limits as
specified under the Companies Act, 2013 and approved by the Members of
the Company.

6 Comparative remuneration profile
with respect to industry, size of the
company, profile of the position
and person (in case of expatriates
the relevant details would be with
respect to the country of his origin)

Considering the company’s size, industry standards, and the director’s
profile, role, responsibilities, and performance, the proposed remuneration
is in line with what is generally paid in the industry.

7 Pecuniary relationship directly
or indirectly with the company,
or relation with the managerial
personnel, if any

Mr. Sudarshan Sampathkumar is not holding any shares of the Company.
Except of receiving sitting fees and commission as a Non-Executive
Director of the Company, there is no other pecuniary relationship with the
Company or the Managerial Personnel.
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Other Information:

Reasons of loss or inadequate profits, Steps taken or proposed to be taken for improvement, Expected increase in
productivity and profits in measurable terms:

The Company operates in the Engineering, Procurement and Construction (“EPC”) business, which is inherently project-
based and cyclical in nature. The financial performance of the Company is influenced by several factors, including project
execution timelines, competitive bidding environment, fluctuations in commodity and input costs, supply chain challenges,
customer-driven schedule changes, regulatory developments and overall macroeconomic conditions. Consequently,
profitability may vary across financial years and there may be circumstances where the Company has inadequate profits
for the purposes of Section 197 and Schedule V of the Companies Act, 2013.

In order to provide continuity in the remuneration framework applicable to the Non-Executive Directors and to ensure
compliance with the provisions of Sections 197 and 198 read with Schedule V of the Companies Act, 2013, approval of
the Members is being sought for payment of commission to the Non-Executive Directors, including in situations where the
Company may have inadequate profits during the period covered by the proposed approval.

Other Disclosures:

The necessary disclosures required under Part IV of Section Il of Part Il of Schedule V to the Companies Act, 2013 are
disclosed in the Corporate Governance report to the extent applicable.

INFORMATION AT A GLANCE

Particulars Details

Day, date, and time of AGM

Monday, August 10, 2026 at 3:00 p.m.

Mode of Conduct

Video conference and other audio-visual means

Participation through Video Conference

https://instameet.linkintime.co.in/

Helpline number for VC participation

022 - 4918 6000 / 49186175

Record date for Final Dividend

Friday, July 31, 2026

Dividend payment date

On or before September 8, 2026

Cut-off date for e-Voting

Monday, August 3, 2026

E-Voting start time and date

August 5, 2026 at 09:00 a.m. (IST)

E-Voting end time and date

August 9, 2026 at 05:00 p.m. (IST)

E-Voting website

Refer Point No. 20 of the Notice.

Name, address, and contact details of e-Voting service

MUFG Intime India Private Limited

provider (Formerly Link Intime India Private Limited)

Name, address, and contact details of Registrar and Transfer ¢ 101, Embassy 247 Park, L.B.S. Marg, Vikhroli (West),
Agent Mumbai 400083. Tel.: 022 4918 6000.
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Directors’
Report

The true strength of an organization lies
not only in what it achieves today, but in
how it prepares for tomorrow.

Dear Members,

The Directors are pleased to present the Company'’s 4" (Fourth) Annual Report on the business and operations of your
Company, together with the Audited Financial Statements for the financial year ended March 31, 2026.

FINANCIAL RESULTS
The highlights of the Standalone Financial Results are as under:

Particulars

R in crore, except for EPS)

Revenue from Operations & Other Income

Gross Profit before Finance Cost and Depreciation

Less: Finance Cost

Less: Depreciation

Profit/(Loss) before Exceptional Iltems and Tax

Exceptional ltems

Profit/(Loss) before Taxes

Less: Provision for Tax expenses

Profit/(Loss) after Tax

Add: Other Comprehensive Income/(Loss)

Add: Balance in Profit & Loss Account

Less: Dividend including Dividend Distribution Tax paid during the year
Add: Transferred to retained earnings for vested cancelled options
Amount transferred to General Reserves

Amount transferred from Debenture Redemption Reserve
Dividend Paid

Balance available for appropriation

Basic EPS })

Diluted EPS (%)

Big Picture

The Highlights of the Consolidated Financial Results are as under:

Particulars

Capabilies ESG  Reports  Financials

(R in crore, except for EPS)

FY 2025-26

FY 202425
2,818.56 2,629.13
124.69 90.17
63.42 53.51
19.69 12.68
41.58 23.97
7.72 -
33.86 23.97
6.90 8.51
26.95 15.46
0.45 (1.18)
18.31 3.95
0.88 0.07
46.60 18.30
2.33 1.34
2.32 1.33
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Revenue from Operations & Other Income

Gross Profit before Finance Cost and Depreciation

Less: Finance Cost

Less: Depreciation

Profit/(Loss) before Exceptional Items and Tax

Exceptional Items

Profit/(Loss) before Taxes

Less: Provision for Tax expenses

Profit/(Loss) after Tax

Add: Other Comprehensive Income

Add: Balance in Profit & Loss Account

Less: Dividend including Dividend Distribution Tax paid during the year
Add: Transferred to retained earnings for vested cancelled options
Amount transferred to General Reserves

Amount transferred from Debenture Redemption Reserve
Dividend Paid

Balance available for appropriation

Basic EPS ()

Diluted EPS (%)

2818.56
124.69
63.42
19.69
41.58
7.72
33.86
6.90
26.95
0.45
18.31
0.88

46.60
1.75
1.74
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Return on Capital Employed and EPS for the financial year
ended March 31, 2026, and for the last financial year, are
given below:

Particulars FY 2024-25

Return on Capital Employed 16.27% 13.16%
(%)

Basic EPS (after exceptional 1.75 1.34
items) %)

The financial results of the Company are elaborated in the
Management Discussion and Analysis Report, which forms
part of the Annual Report.

STATE OF COMPANY AFFAIRS /
OPERATIONS
During the financial year 2025-26:

e Revenue from operations on standalone basis increased to
% 2,791.58 crore as against 32,598.24 crore in the previous
year - a growth of 7.44%.

e Cost of goods sold as a percentage to revenue from
operations Decreased to 82.66% as against 85.04% * in
the previous year.

e Employee cost as a percentage to revenue from operations
Increased to 5.41% (X 151.11 crore) as against 4.63%
(120.40 crore) in the previous year.

e Other expense as a percentage to revenue from operations
Increased to 8.43% (X 235.23 crore) as against 8.05%
(209.04* crore) in the previous year.

e The Profit after Tax for the current year is ¥ 26.95 crore
as against profit of ¥ 15.46 crore in the previous year - a
growth of 74.30%.

On a consolidated basis, the group achieved revenue of
% 2,791.58 crore. Net profit for the group for the current year is
% 20.28 crore.

As of March 31, 2026, the gross property, plant and
equipment, capital work in progress, investment property
and other intangible assets including leased assets, stood
at ¥ 195.43 crore and the net property, plant and equipment,
investment property and other intangible assets, including
leased assets, at ¥ 115.42 crore. Capital Expenditure during
the year amounted to ¥ 37.56 crore (X 41.73* crore in the
previous year).

The Company’s cash and cash equivalent as at March 31,
2026, was X 23.72 crore. The Company manages cash and
cash flow processes assiduously, involving all parts of the
business. The Company continues to focus on judicious

104 Bajel Projects Limited — Annual Report 2026

management of its working capital. Receivables, inventories
and other working capital parameters were kept under strict
check through continuous monitoring.

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

Figures are reported for March 2026 are for the period from
April 1, 2025 to March 31, 2026.

Detailed information on the operations of the Company is
covered in the Management Discussion and Analysis Report,
which forms part of the Annual Report.

*Previous Year (i.e. FY 24-25) figures were regrouped or
reclassified wherever necessary.

TRANSFER TO RESERVES

The Company has transferred X 0.88 crore to the General
Reserve during the current financial year.

DIVIDEND & DIVIDEND DISTRIBUTION
POLICY

The Dividend Distribution Policy, containing the disclosures
as required under Regulation 43A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
(“SEBI Listing Regulations”), is attached as Annexure A and
forms part of this Report. The policy is also available on the
Company’s website at: https://www.bajelprojects.com/pdf/
Policies/Dividend-Distribution-Policy-15-April-24.pdf

DECLARATION AND PAYMENT OF
DIVIDEND

The Board of Directors has recommended a dividend of
30% (X0.60 per equity share of face value 32 each) on
11,56,96,935 equity shares of the Company for the financial
year 2025-26. The total dividend outgo, if approved by the
Members at the ensuing Annual General Meeting (*“AGM”),
will amount to ¥6.94 Crore.

Subject to the approval of the Members at the AGM
scheduled to be held on August 10, 2026, the dividend will
be paid on or before September 8, 2026, to those Members
whose names appear in the Register of Members of the
Company as on July 31, 2026, being the Record Date fixed
for determining entitlement to the dividend. In respect of
shares held in dematerialised form, the dividend will be paid
to the beneficial owners whose names appear in the records
furnished by the Depositories as on the Record Date.

Equity shares that may be allotted pursuant to the exercise
of stock options granted under the Company’s Employee
Stock Option Scheme(s) on or before the Record Date shall

rank pari passu with the existing equity shares and shall
accordingly be entitled to receive the dividend, if declared by
the Members.

The dividend recommended for the financial year 2025-26
is in accordance with the principles and parameters set

out in the Company’s Dividend Distribution Policy, taking
into consideration, inter alia, the Company'’s financial
performance, profitability, cash flows, capital expenditure
requirements, future growth prospects and overall economic
conditions.

RECORD DATE

The Record Date fixed for determining the entitlement of
Members to receive the dividend for the financial year 2025-
26 is Friday, July 31, 2026. In accordance with the provisions
of the Income-tax Act, 1961, as amended from time to time,
dividend income is taxable in the hands of Members, and the
Company is required to deduct tax at source (“TDS”) from the
dividend payable to Members at the rates prescribed under
the said Act. Members are requested to refer to the Notice of
the ensuing Annual General Meeting for detailed information
on the applicable tax rates and the procedure for submission
of the requisite documents, if any, for claiming exemption
from deduction of tax at source or deduction at a lower rate,
as applicable.

SHARE CAPITAL

The paid-up equity share capital of the Company as at March
31, 2026, stood at X23.14 crore comprising 11,56,96,935
equity shares of X2 each fully paid-up. The increase in
number of shares during the year is on account of (i)
allotment of 17,850 equity shares of ¥ 2 each on June 30,
2025; (ii) allotment of 38,025 equity shares of ¥ 2 each on
September 15, 2025; (iii) allotment of 27,750 equity shares

of ¥ 2 each on December 22, 2025; and (iv) allotment of
10,625 equity shares of X 2 each on March 17, 2026, to

the employees upon their exercise of Options under Bajel
Special Purpose Employee Stock Option Scheme, 2023 of the
Company. The aforesaid equity shares rank pari passu in all
respects with the existing equity shares of the Company and
have been considered, on a weighted average basis, for the
purpose of computation of Earnings Per Share (EPS).

The Company has not issued any shares with differential
voting rights or sweat equity shares during the year under
review. Further, no disclosure is required under Section 67(3)
(c) of the Companies Act, 2013 in respect of voting rights not
exercised directly by employees, as the provisions of the said
section are not applicable to the Company.

The equity shares of the Company continue to remain listed
on BSE Limited and National Stock Exchange of India Limited

Reports

(collectively “Stock Exchanges”). The Annual listing fees for
the financial year 2026-27 has been paid to both the Stock
Exchanges.

DEPOSITORY SYSTEM

The equity shares of the Company are compulsorily tradable
in dematerialised form. As on March 31, 2026, 100% of the
paid-up equity share capital of the Company, comprising
11,56,96,935 equity shares, was held in dematerialised form.

In accordance with provisions of the Demerger Scheme
(“Scheme”) , the Company had issued and allotted 1 (One)
fully paid-up equity share of the Resulting Company (Bajel
Projects Limited) having a face value of ¥2/- (Rupees

Two) each for every 1 (One) fully paid-up equity share of
%2/- (Rupees Two) each of the Demerged Company (Bajaj
Electricals Limited) to the shareholders of the Demerged
Company (or to such of their respective heirs, executors,
administrators or other legal representatives or other
successors) whose names appeared in the Register of
Members and/or records of the depository as on the

Record Date (i.e., Thursday, September 14, 2023). Further,
pursuant to provisions of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, the New Equity Shares have been issued
in a dematerialized form only. Accordingly, the equity shares
allotted to all such shareholders who held shares of the
Demerged Company in physical form, have been kept in
separate escrow account opened by the Company for the
purpose of this Scheme (“Escrow Account”).

We request the shareholders to provide the details of their
demat account and such further information and documents
to M/s MUFG Intime India Private Limited (Registrar and
Transfer Agent), as the case may be. On receipt of the
necessary information and details from shareholders, subject
to their satisfactory verification, such Equity Shares shall

be transferred to the demat account in proportion to the
entitlement.

DEPOSITS

During the financial year under review, the Company has not
accepted any deposits within the meaning of Chapter V of
the Companies Act, 2013 and the Companies (Acceptance
of Deposits) Rules, 2014. Accordingly, no amount of principal
or interest was outstanding as on March 31, 2026, and no
disclosure is required under Rule 8(5)(v) of the Companies
(Accounts) Rules, 2014.

Further, the Company has not received any amount in the

nature of loans, advances or otherwise from its Directors or
relatives of Directors during the financial year 2025-26.
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CREDIT RATING

The below table depicts Company’s credit rating profile as
follows:

Instrument Rating Agency Rating

Long Term Bank CRISIL Ratings CRISIL A/Stable
Loan Facility Limited (Reaffirmed)
Short Term Bank CRISIL Ratings CRISIL A1

Loan Facility Limited (Reaffirmed)

RELATED PARTY TRANSACTIONS

The Company has adopted a Policy on Materiality of &
Dealing with Related Party Transactions (RPT Policy) in
accordance with the provisions of the Companies Act, 2013
(“the Act”) and Regulation 23 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”), as amended from time to time. The
Policy is available on the Company’s website at: https://www.
bajelprojects.com/pdf/Policies/Policy-on-Materiality-and-
Dealing-with-Related-Party-Transactions.pdf

The Policy provides a framework for identification, review,
approval, monitoring and reporting of Related Party
Transactions (“RPTs”) and aims to ensure transparency,
governance and compliance with the applicable statutory and
regulatory requirements.

All Related Party Transactions entered into during the
financial year under review were in the ordinary course of
business and on an arm’s length basis. All such transactions
were reviewed and approved by the Audit Committee in
accordance with the provisions of the Act and the SEBI

Listing Regulations. Prior omnibus approval of the Audit
Committee is obtained for repetitive transactions of a routine
nature, wherever applicable, and the details of transactions
entered into pursuant to such approvals are placed before the
Audit Committee for review on a quarterly basis.

The Company places before the Audit Committee all
information as required under the Act, the SEBI Listing
Regulations and the Industry Standards on “Minimum
Information to be Provided for Review of the Audit
Committee and Shareholders for Approval of a Related Party
Transaction”, as applicable.

During the year under review, the Company did not enter

into any Material Related Party Transactions requiring
approval of the shareholders under Regulation 23 of the SEBI
Listing Regulations. Further, there were no Related Party
Transactions entered into with Promoters, Directors, Key
Managerial Personnel or other related parties that could have
had a potential conflict with the interests of the Company at
large.
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The details of Related Party Transactions entered into during
the financial year are disclosed in the financial statements

in accordance with the applicable accounting standards.
The Members are requested to refer to Note No. 39 forming
part of the Standalone Financial Statements and Note No. 39
forming part of the Consolidated Financial Statements.

Since all Related Party Transactions entered into by the
Company during the year were in the ordinary course of
business and on an arm’s length basis, the disclosure in Form
AOC-2 pursuant to Section 134(3)(h) of the Act read with

Rule 8(2) of the Companies (Accounts) Rules, 2014, is not
applicable. Accordingly, a NIL disclosure in Annexure B is
attached hereto.

The Company has implemented appropriate systems,
processes and controls, including a monitoring mechanism
for Related Party Transactions, to ensure continuous
compliance with the provisions of the Act and the SEBI Listing
Regulations.

The disclosures in respect of loans and advances pursuant
to the provisions of Regulation 34(3), read with clause 1 &

2 of Part A of Schedule V of the SEBI Listing Regulations, in
compliance with the Accounting Standard on Related Party
Disclosures, are not applicable since the Company does not
have any holding or subsidiary companies at the end of the
year under review and company does not have any listed
non-convertible securities.

During the year under review, the following person(s) or
entity(ies) belonging to the Promoter/Promoter Group held
10% or more shares in the paid-up equity share capital of the
Company:

Name of the person/entity Shareholding (%)

Jamnalal Sons Private Limited 19.49
Bajaj Holdings and Investment 16.54
Limited

Disclosure of transactions pursuant to the provisions of
Regulations 34(3) read with clause 2A of Part A of Schedule
V of the SEBI Listing Regulations is attached as Annexure C
and forms part of this Report.

PARTICULARS OF LOANS AND
ADVANCES, GUARANTEES OR
INVESTMENTS

Pursuant to the provisions of Section 186 of the Act and the
rules framed thereunder, the particulars of the loans given,
investments made or guarantees given or security provided
are given in the Notes to the standalone and consolidated
financial statements.

SIGNIFICANT AND MATERIAL ORDERS
PASSED BY THE REGULATORS OR
COURTS

There are no significant and material orders passed by the
regulators/courts/tribunal which would impact the going
concern status of the Company and its operations in the future.

MATERIAL CHANGES AND
COMMITMENTS AFFECTING THE
FINANCIAL POSITION OF THE COMPANY
WHICH OCCURRED BETWEEN THE END
OF THE FINANCIALYEAR TO WHICH THIS
BOARD REPORT RELATE TILL THE DATE
OF THIS REPORT

There are no material changes and commitments, affecting
the financial position of the Company, which has occurred
between the end of the financial year for the Company i.e.
March 31, 2026, and the date of this Board’s Report i.e., May
27, 2026.

APPLICATION MADE OR ANY
PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE,
2016 DURING THE YEAR ALONGWITH
THEIR STATUS AS AT THE END OF THE
FINANCIALYEAR

No application has been made under the Insolvency

and Bankruptcy Code against the Company; hence the
requirement to disclose the details of application made or any
proceeding pending under the Insolvency and Bankruptcy
Code, 2016 (31 of 2016) during the year along with their
status as at the end of the financial year is not applicable.

DIFFERENCE BETWEEN AMOUNT OF
THE VALUATION DONE AT THE TIME

OF ONE TIME SETTLEMENT AND THE
VALUATION DONE WHILE TAKING LOAN
FROM THE BANKS OR FINANCIAL
INSTITUTIONS ALONG WITH THE
REASONS THEREOF

During the year under review, there was no instance of one-
time settlement with banks or financial institutions; hence

the requirement to disclose the details of difference between
amount of the valuation done at the time of onetime settlement
and the valuation done while taking loan from the Banks or
Financial Institutions along with the reasons thereof, is not
applicable.

CORPORATE SOCIAL RESPONSIBILITY

The Company has a Corporate Social Responsibility (“CSR”")
policy and has constituted a CSR Committee as required
under the Act for implementing various CSR activities. The
CSR Committee comprises of:

Name Position Nature of Directorship

Mr. Shekhar Bajaj Chairman Non-Executive, Non-
Independent Director

Mr. Rajendra Member Non-Executive
Prasad Singh Independent Director
Ms. Radhika Member Non-Executive
Madhukar Dudhat Independent Director
Mr. Rajesh Member Managing Director &
Ganesh CEO

The CSR policy is available on the website of the Company
at: https://bajelprojects.com/pdf/Policies/Corporate-Social-
Responsibility-Policy.pdf

Other details about the CSR Committee are provided in

the Corporate Governance Report which forms part of this
Report. The Company has implemented various CSR projects
directly and/or through implementing partners and the said
projects undertaken by the Company are in accordance with
its CSR Policy, and Schedule VIl to the Act. Report on CSR
activities as required under the Companies (Corporate Social
Responsibility Policy) Rules, 2014, as amended, is given in
Annexure D, which forms part of this Report.

BUSINESS RESPONSIBILITY AND
SUSTAINABILITY REPORT

A detailed Business Responsibility and Sustainability Report
(‘BRSR’) for the FY 2025-26 in the format prescribed by

SEBI describing various initiatives, actions, and process

of the Company in conducting its business in line with its
environmental, social and governance obligations forms part
of the Annual Report.

CORPORATE GOVERNANCE

Maintaining high standards of Corporate Governance has
been fundamental to the business of the Company since its
inception. As per Regulation 34(3) read with Schedule V of
the SEBI Listing Regulations, a separate section on corporate
governance practices followed by the Company, together with
the following declarations/certifications forms an integral part
of this Corporate Governance Reporting:

a. A declaration signed by Mr. Rajesh Ganesh, Managing
Director & Chief Executive Officer, stating that the
members of board of directors and senior management
personnel have affirmed compliance with the Company’s
Code of Business Conduct and Ethics;
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b. A compliance certificate from M/s. S R B C & Co., Statutory
Auditors confirming compliance with the conditions of
Corporate Governance;

c. A certificate of Non-Disqualification of Directors from
M/s. Anant Khamankar & Co., Secretarial Auditor of the
Company; and

d. A certificate of the CEO and CFO of the Company, inter
alia, confirming the correctness of the financial statements
and cash flow statements, adequacy of the internal control
measures and reporting of matters to the Audit Committee.

MANAGEMENT DISCUSSION AND
ANALYSIS REPORT

The Management Discussion and Analysis Report on the
operations of the Company, as required under the SEBI
Listing Regulations is provided in a separate section and
forms an integral part of this Annual Report.

ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) and Section
92(3) of the Act read with Rule 12 of the Companies
(Management and Administration) Rules, 2014, the Annual
Return of the Company for the financial year ended March 31,
2026, can be accessed at https://bajelprojects.com/investor-
relations.

VIGIL MECHANISM

The Company has a Whistle Blower Policy to report genuine
concerns or grievances about any poor or unacceptable
practice and any event of misconduct, and to provide
adequate safeguards against victimisation of persons who
may use such a mechanism. The Whistle Blower Policy has
been posted on the website of the Company at: https://
bajelprojects.com/pdf/Policies/Whistle-Blower-Policy-or-Vigil-
Mechanism.pdf

EMPLOYEES STOCK OPTION SCHEME

The Company has implemented the Bajel Special Purpose
Employees Stock Option Scheme 2023 (“Special Purpose
ESOP Scheme”) and Bajel Employees Stock Option

Plan — 2024 in accordance with the SEBI (Share Based
Employee Benefits) Regulations, 2014, read with Securities
and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021 (“SEBI SBEB
Regulations”).

Details of the shares issued under Special Purpose ESOP
Scheme, and options granted under Bajel Employees Stock
Option Plan — 2024 as also the disclosures in compliance with
SEBI SBEB Regulations is uploaded on the website of the
Company www.bajelprojects.com, which forms part of this
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Report. No employee has been issued stock options, during
the year, equal to or exceeding 1% of the issued capital of
the Company at the time of grant. Cost towards the issuance
of equity shares pursuant to exercise of stock options is
recognised in profit and loss statement in accordance with
Ind AS 102 (Shares based payment).

The Company has obtained a Certificate from the Secretarial
Auditors stating that ESOP Scheme has been implemented
in accordance with the SEBI SBEB Regulations. The said
Certificate will be made available for inspection through
electronic mode by writing to the Company at
legal@bajelprojects.com from the date of circulation of the
AGM Notice till the date of the AGM i.e. August 10, 2026.

EMPLOYEE WELFARE TRUSTS

Pursuant to demerger, the Company has certain irrevocable
Employee Welfare Trusts, namely: (i) Bajaj Electricals Limited
Employees’ Welfare Fund No. 1; (ii) Bajaj Electricals Limited
Employees’ Welfare Fund No. 2; (iii) Bajaj Electricals Limited
Employees’ Welfare Fund No. 3; (iv) Bajaj Electricals Limited
Employees’ Welfare Fund No. 4; and (v) Bajaj Electricals
Limited Employees’ Housing Welfare Fund (collectively, the
“Employee Welfare Trusts”). The benefits of these Employee
Welfare Trusts extend to all employees of the Company and
Bajaj Electricals Limited. The Board of the Company had
relinquished control over these Trusts in the past.

Following the demerger, the managements of the Company
and Bajaj Electricals have jointly realigned the governance
and operational framework of the Employee Welfare Trusts
to safeguard employee interests and ensure effective
administration. It has been mutually agreed that the Employee
Welfare Trusts-related expenditure shall be shared between
the two entities in the ratio of 67.03:32.93, based on their
respective net worth prior to the demerger. The Governing
Bodies of the Employee Welfare Trusts have also been
reconstituted with proportionate representation from both
entities, and all key decisions shall be made jointly.

While neither of the Boards exercise unilateral control over the
Employee Welfare Trusts, joint control has been established
for accounting purposes. Accordingly, the Employee Welfare
Trusts have been consolidated as a joint venture in the
consolidated financial statements.

SUBSIDIARY, JOINT VENTURE AND

ASSOCIATE

As on March 31, 2026, your Company has five (5) irrevocable
Employee Welfare Trusts in the form of Bajaj Electricals
Limited Employees’ Welfare (4 Funds) and Bajaj Electricals
Limited Employees’ Housing Welfare Fund, which have

been recognised as a Joint Ventures for the purpose of
consolidation in the Company’s consolidated financial
statements.

Performance of Joint Ventures

Name % of Status

shareholding of
the Company
as on March 31,
2026

Bajaj Electricals 32.93%

Limited Employees’

Welfare Fund No.1

Bajaj Electricals 32.93%

Limited Employees’

Welfare Fund No.2

Bajaj Electricals 32.93%

Limited Employees’

Welfare Fund No.3

Bajaj Electricals 32.93%

Limited Employees’

Welfare Fund No.4

Bajaj Electricals 32.93%

Limited Employees’

Housing Welfare

Fund

Joint Venture

Joint Venture

Joint Venture

Joint Venture

Joint Venture

Bajaj Electricals Limited Employees’ Welfare Fund No. 1:
Total income of Bajaj Electricals Limited Employees’ Welfare
Fund No. 1 for the financial year 2025-26 stood at X 0.65 crore
(Previous Year: X 3.74 crore). Loss for the year was X. 0.04
crore (Previous Year Loss: X 4.66 crore).

Bajaj Electricals Limited Employees’ Welfare Fund No. 2:
Total income of Bajaj Electricals Limited Employees’ Welfare
Fund No. 2 for the financial year 2025-26 stood at ¥ 0.89 crore
(Previous Year: X 6.76 crore). Loss for the year was X 7.44
crore (Previous Year Loss: X 2.09 crore).

Bajaj Electricals Limited Employees’ Welfare Fund No. 3:
Total income of Bajaj Electricals Limited Employees’ Welfare
Fund No. 3 for the financial year 2025-26 stood at X 4.35 crore
(Previous Year: ¥ 5.07crore). Loss for the year was X 6.64
crore (Previous Year Loss: ¥3.27 crore).

Bajaj Electricals Limited Employees’ Welfare Fund No. 4:
Total income of Bajaj Electricals Limited Employees’ Welfare
Fund No. 4 for the financial year 2025-26 stood at X 0.67 crore
(Previous Year: X 4.21 crore). Loss for the year was ¥ 3.86
crore (Previous Year Profit: ¥ 1.55 crore).

Bajaj Electricals Limited Employees’ Housing Welfare
Fund: Total income of Bajaj Electricals Limited Employees’
Housing Welfare Fund for the financial year 2025-26 stood at
% 0.31 crore (Previous Year: ¥ 0.15 crore). Loss for the year
was ¥ 0.03 crore (Previous Year Loss: X 0.27 crore).

Reports

Joint Venture with Al Sharif, Kingdom of Saudi Arabia
(KSA): On February 17, 2026, the Company entered into
a Joint Venture Agreement with Al Sharif of Kingdom of
Saudi Arabia (KSA) to establish and grow our business in
that region. Accordingly, a Joint Venture entity with 50:50
participation is being incorporated in KSA as a vehicle to
jointly bid and execute projects there.

Agreement with NIIF:

During the year under review, Bajel Projects Limited signed
a collaboration agreement with the National Investment and
Infrastructure Fund (“NIIF”), a sovereign-linked alternative
asset manager anchored by the Government of India and
AnantGrid Private Limited, a power transmission developer
promoted by NIIF.

The collaboration agreement proposes to participate in the
opportunities of mutual interest in the power transmission
sector in India, emanating from the Government of India’s
focus on renewable energy integration, grid modernization,
and private sector participation. The framework aims to
deliver high-quality and cost-efficient power transmission
projects on time in India by combining:

(i) NIIF’'s investment and asset management capabilities

(i) AnantGrid’s business development and project
management capabilities, and

(iii) Bajel's engineering and execution expertise.

The collaboration creates an opportunity to participate

in India’s transmission growth beyond the conventional

EPC contractor model. It also aligns with the Company'’s
objective of expanding through alliances, disciplined capital
participation and technically differentiated execution

Under the provisions of Section 129(3) of the Act, a Report on
the performance and financial position of the joint venture in
Form AOC-1 is given in Annexure E, which forms part of this
Report.

In accordance with the fourth proviso to Section 136(1) of
the Act, the Annual Report of Company, containing therein
its Standalone and Consolidated Financial Statements are
available on the Company’s website at https://bajelprojects.
com. Further, as per fifth proviso to the said Section, the
annual accounts of the joint venture of the Company are also
available on the Company’s website at https://bajelprojects.
com. Any member who may be interested in obtaining a
copy of the aforesaid documents may write to the Company
Secretary at the Company’s Registered Office. Further, the
said documents will be available for examination by the
shareholders of the Company at its Registered Office during
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(Contd.)

all working days except Saturday, Sunday, Public Holidays
and National Holidays, between 11.00 a.m. and 01.00 p.m.

The Policy for Determining Material Subsidiary as approved
by the Board may be accessed on the Company’s website
at:_https://www.bajelprojects.com/pdf/Policies/Policy-for-
Determining-Material-Subsidiary. pdf

FINANCIAL STATEMENTS

The financial statements of the Company for the year ended
March 31, 2026, as per Schedule Ill to the Act forms part of
this Report.

CONSOLIDATED FINANCIAL
STATEMENTS

The Directors also present the audited consolidated
financial statements incorporating the duly audited financial
statements of the joint venture prepared in compliance with
the Act, applicable Accounting Standards and the SEBI
Listing Regulations and they form part of this Report.

DIRECTORS AND KEY MANAGERIAL
PERSONNEL

The composition of the Board is in conformity with Regulation
17 of the SEBI Listing Regulations and also with the
provisions of the Act.

¢ Director coming up for retirement by rotation.

In accordance with the provisions of Section 152 of

the Act and the Company’s Articles of Association, Mr.
Rajesh Ganesh (DIN 07008856) Managing Director is
liable to retire by rotation at the forthcoming Annual
General Meeting and being eligible offers himself for re-
appointment. The Board recommends the re-appointment
of Mr. Rajesh Ganesh for the consideration of the Members
of the Company. The relevant details including the profile
of Mr. Rajesh Ganesh is included separately in the Notice
of AGM and Report on Corporate Governance of the
Company, forming part of the Annual Report.

e Appointment of Ms. Pooja Bajaj (DIN: 08254455 as Non-
Executive Non-Independent Director

The Board of Directors of the Company at its Meeting

held on May 27, 2026, pursuant to the recommendation

of the Nomination and Remuneration Committee (“NRC”)
approved the appointment of Ms. Pooja Bajaj (DIN:
08254455) as an Additional Director (Non-Executive and
Non-Independent) of the Company with effect from May
27, 2026 to hold office up to the date of the next Annual
General Meeting of the Company. The Company has
received a notice in writing under the provisions of Section
160 of the Act from a Member proposing the candidature
of Ms. Pooja Bajaj for the office of Director of the Company.
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The Board recommends to the Members the appointment
of Ms. Pooja Bajaj as Non-Executive Non-Independent
Director of the Company, liable to retire by rotation. The
relevant details including the profile of Ms. Pooja Bajaj is
included separately in the Notice of AGM, forming part of
the Annual Report.

Independent Directors

All Independent Directors of the Company have given
declarations under Section 149(7) of the Act that they

meet the criteria of independence as laid down under
Section 149(6) of the Act and Regulation 16(1)(b) and other
applicable provisions of the SEBI Listing Regulations. In
terms of Regulation 25(8) of the SEBI Listing Regulations,
the Independent Directors have confirmed that they are

not aware of any circumstance or situation, which exists

or may be reasonably anticipated, that could impair

or impact their ability to discharge their duties with an
objective independent judgement and without any external
influence. The Independent Directors hold office for a fixed
term of five years and are not liable to retire by rotation.

All Independent Directors of the Company have valid
registration in the Independent Director’s databank of Indian
Institute of Corporate Affairs as required under Rule 6(1) of
the Companies (Appointment and Qualification of Director)
Fifth Amendment Rules, 2019 and are either exempt or
have completed the online proficiency self-assessment test
conducted by; the Indian Institute of Corporate Affairs the in
accordance with the provisions of Section 150 of the Act. In
the opinion of the Board, the Independent Directors, fulfil the
conditions of independence specified in Section 149(6) of the
Act and Regulation 16(1)(b) and other applicable provisions
of the SEBI Listing Regulations and they possess necessary
expertise, integrity, experience, and proficiency in their
respective fields. The Independent Directors reviewed the
performance of Non-Independent Directors, the Committees
and the Board as a whole, along with the performance

of the Chairman of the Company, taking into account the
views of Executive Directors and Non-Executive Directors
and assessed the quality, quantity and timeliness of flow of
information between the management and the Board that is
necessary for the Board to effectively and reasonably perform
their duties.

The terms and conditions of appointment of the Independent
Directors are placed on the website of the Company at:
https://www.bajelprojects.com/pdf/Disclosure-Under-
Regulation-46-of-the-L ODR/L etter-of-Appointment-of-
Independent-Director.pdf

In compliance with the requirement of SEBI Listing
Regulations, the Company has put in place a familiarisation
programme for the independent directors to familiarise
them with their role, rights and responsibility as directors,
the working of the Company, nature of the industry in which
the Company operates, business model, etc. The details of

familiarisation programme are explained in the Corporate
Governance Report and the same are also available on the
website of the Company at https://www.bajelprojects.com/pdf/
Disclosure-Under-Regulation-46-of-the-L ODR/Familiarisaton-
programmes-for-ID.pdf

Key Managerial Personnel

During the year under review, there has been a change in the
Key Managerial Personnel of the Company as under:

a. The Board of Directors at its meeting held on May 27,
2026, took on record the letter received from Mr. Ajay
Suresh Nagle relinquishing his position as Company
Secretary & Chief Compliance Officer of the Company with
effect from May 27, 2026. Consequently, he was relieved
from his role, responsibility and authority as Company
Secretary and Chief Compliance Officer as on the said
date.

Mr. Ajay Suresh Nagle shall, however, continue in his
position as an Executive Director of the Company until the
expiry of his tenure i.e. till the closing of business hours on
August 31, 2026.

The Board extends its sincere gratitude and appreciation
to Mr. Ajay Suresh Nagle for the valuable guidance

and unwavering support during his association with

the Company since its incorporation and shaping the
Corporate governance system in the Company during his
role as Company Secretary & Chief Compliance Officer.

b. The Board of Directors at its meeting held on May 27,
2026, approved the appointment of Ms. Amee Joshi, as
the Company Secretary and Chief Compliance Officer of
the Company and as a Key Managerial Personnel with
effect from May 27, 2026.

Consequently, as on date of the report, the following
executives are designated as Key Managerial Personnel
of the Company in accordance with the provisions of
Sections 2(51) and 203 of the Act, read with the applicable
rules made thereunder

e Mr. Rajesh Ganesh, Managing Director & Chief
Executive Officer,

e Mr. Ajay Suresh Nagle, Executive Director,
e Mr. Nitesh Bhandari, Chief Financial Officer, and

e Ms. Amee Joshi, Company Secretary & Chief
Compliance Officer

Reports

Except as stated above, there were no other changes in the
Directors and Key Managerial Personnel of the Company
during the year under review since the last report.

Detailed information on the Directors is provided in the
Corporate Governance Report, which forms part of this
Annual Report.

NUMBER OF MEETINGS OF THE BOARD

Seven (07) Board meetings were held during the financial
year 2025- 26. The intervening gap between the meetings
was within the period prescribed under the Act and SEBI
Listing Regulations. The details of meetings of the Board
held during the financial year 2025-26 is mentioned in the
Corporate Governance Report.

COMMITTEES OF THE BOARD

As on March 31, 2026, the Board of Directors have the
following Committees:

a. Audit Committee;

b. Nomination and Remuneration Committee;
c. Stakeholders’ Relationship Committee;

d. Risk Management Committee;

e. Corporate Social Responsibility Committee;
f. Finance Committee; and

g. Committee of Independent Directors.

Each Committee functions in accordance with its respective
terms of reference approved by the Board and in line with the
applicable provisions of the Act and SEBI Listing Regulations.
The details of the Committees along with their composition,
number of meetings and attendance at the meetings are
provided in the Corporate Governance Report which forms a
part of this Annual Report.

BOARD EVALUATION

Pursuant to the provisions of the Act and the SEBI

Listing Regulations, the Board has carried out the annual
performance evaluation of the Directors individually as well as
evaluation of the working of the Board and of the Committees
of the Board, by way of individual and collective feedback
from Directors. The manner in which the evaluation was
conducted by the Company and evaluation criteria has been
explained in the Corporate Governance Report which forms
part of this Annual Report.
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The Board of Directors expressed satisfaction with the overall
evaluation process and the performance of the Board, its
committees, and individual Directors.

POLICY ON DIRECTORS’ APPOINTMENT
AND REMUNERATION

The Board of Directors has framed a Nomination and
Remuneration Policy which lays down a framework in
relation to appointment and remuneration of Directors,

Key Managerial Personnel, Senior Management and other
employees of the Company (“Policy”). The Policy broadly
lays down the guiding principles, philosophy and the

basis for payment of remuneration to Executive and Non-
executive Directors (by way of sitting fees and commission),
Key Managerial Personnel, Senior Management and other
employees. The Policy also provides for the Board Diversity,
the criteria for determining qualifications, positive attributes,
the independence of Director and criteria for appointment
of Key Managerial Personnel/Senior Management and
performance evaluation which are considered by the
Nomination and Remuneration Committee and the Board of
Directors whilst taking a decision on the potential candidates.

The said policy also includes a criterion for making payments
to all the Non-Executive Directors of the Company (including
Independent Directors).

The above Policy is given in Annexure F, which forms part
of this Report, and has also been posted on the website of
the Company at: https://www.bajelprojects.com/pdf/Policies/
Nomination-and-Remuneration-Policy.pdf

RISK AND INTERNAL CONTROLS
ADEQUACY

The Company’s internal control systems are commensurate
with the nature of its business, and the size and complexity
of its operations. These are routinely tested and certified

by Statutory as well as Internal Auditors and cover all

offices, factories and key business areas. Significant audit
observations and follow up actions thereon are reported

to the Audit Committee. The Audit Committee reviews
adequacy and effectiveness of the Company’s internal
control environment and monitors the implementation of audit
recommendations, including those relating to strengthening of
the Company’s risk management policies and systems.

Based on the report of the Statutory Auditors, the internal
financial controls with reference to the standalone and
consolidated financial statements were adequate and
operating effectively.
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COMPLIANCE WITH SECRETARIAL
STANDARDS

The Company has complied with the applicable Secretarial
Standards issued by the Institute of Company Secretaries of
India.

REPORTING OF FRAUD

There was no instance of fraud reported during the year
under review, which required the Statutory Auditors, Cost
Auditor or Secretarial Auditor to report the same to the Audit
Committee of the Company under Section 143(12) of the Act
and Rules framed thereunder.

RISK MANAGEMENT

The Company has formulated a Risk Management Policy
and has in place a mechanism to inform the Board about
risk assessment and minimisation procedures along with

a periodical review to ensure that executive management
controls risk by means of a properly designed framework.

The Risk Management framework is reviewed periodically by
the Risk Management Committee, which includes discussing
the Management submissions on risks, prioritising key risks
and approving action plans to mitigate such risks.

Detailed discussion on risk management forms part of the
Management Discussion and Analysis, which forms part of
this Annual Report. At present, in the opinion of the Board of
Directors, there are no risks which may threaten the existence
of the Company.

AUDIT COMMITTEE

The Audit Committee comprises of three Directors viz. Mr.
Maneck Davar as the Chairman of the Committee, and Mr.
Rajendra Prasad Singh and Ms. Radhika M. Dudhat, as the
members of the Committee.

During the year under review, all the recommendations of
the Audit Committee were accepted by the Board. Details

of the role and responsibilities of the Audit Committee, the
particulars of meetings held and attendance of the Members
at such Meetings are given in the Report on Corporate
Governance, which forms part of the Annual Report.

MATERIAL CHANGES AND
COMMITMENTS

There have been no material changes and commitments
affecting the financial position of the Company, which have
occurred between the end of the financial year 2025-26 and
the date of this Report.

AUDITORS AND AUDITOR’S REPORT

Statutory Auditors

The Members at their 15t Annual General Meeting (“1st AGM”)
of the Company held on June 16, 2023, have appointed
Messrs SR B C & Co. LLP, Chartered Accountants (ICAl
Registration No.324982E/E300003) as the Statutory Auditors
of the Company till the conclusion of Annual General Meeting
of the Company to be held in the year 2027.

The Auditors’ Report on the financial statements forms part
of this Annual Report. There has been no qualification,
reservation, adverse remark or disclaimer given by the
Auditors in their Report.

Cost Auditors

Pursuant to the provisions of Section 148 of the Act read
with the Rules framed thereunder, the cost audit records
maintained by the Company in respect of its manufacturing
activities are required to be audited. In this regard, Messrs
R. Nanabhoy & Co. (Firm Registration No.000010), Cost
Accountants carried out the cost audit for applicable
businesses during the financial year.

Based on the recommendation of the Audit Committee, the
Board of Directors has appointed Messrs R. Nanabhoy &

Co. (Firm Registration No.000010), Cost Accountants as the
Cost Auditors for the financial year 2025-26. The Company
has received a certificate from Messrs R. Nanabhoy & Co.,
confirming that they are not disqualified from being appointed
as the Cost Auditors of the Company.

The remuneration payable to the Cost Auditors is required

to be placed before the members in the general meeting for
their ratification. Accordingly, a resolution seeking members’
ratification for the remuneration payable to Messrs R.
Nanabhoy & Co., Cost Accountants, is included at Item No.6
of the Notice of the ensuing AGM.

The Cost Audit Report for the year ended March 31, 2025,
has been filed within the due date.

Secretarial Auditors

The Board have appointed Messrs Anant B. Khamankar &
Co., Practicing Company Secretaries (Membership No. FCS
3198; CP No. 1860) as the Secretarial Auditors to conduct
the Secretarial Audit of the Company for the financial year
ended March 31, 2026, as per the provisions of Section 204
of the Act read with Rules framed thereunder. The Secretarial
Audit Report in Form MR-3 is given as Annexure G and
forms a part of this Report. The Secretarial Audit Report does
not contain any qualification, reservation, adverse remark or
disclaimer.

Verticals ~ Capabilites ~ ESG  Reports  Financials

The Annual Secretarial Compliance Report duly signed by
Messrs Anant B. Khamankar & Co., Practicing Company
Secretaries (Membership No. FCS 3198; CP No. 1860) has
been submitted to the Stock Exchanges within 60 days of the
end of the Financial Year.

TRANSFER TO INVESTOR EDUCATION
AND PROTECTION FUND

Transfer of shares to IEPF

As per the Scheme of Arrangement between Bajaj Electricals
Limited (“Demerged Company”) and Bajel Projects Limited
(“Resulting Company/ Company”) and their respective
shareholders under Sections 230 to 232 of Act (“Demerger
Scheme”) and Pursuant to the provisions of Section 124 of
the Act read with the IEPF Rules, equity shares of face value
of ¥ 2/- each, in respect of which dividend was not paid or
claimed by the members for seven consecutive years or
more of demerged Company, their shares consequent to the
Demerger Scheme have been transferred by the Company to
|IEPF.

CONSERVATION OF ENERGY,
TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND
OUTGO

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Act read with Rule
8 of the Companies (Accounts) Rules, 2014, is annexed
herewith as Annexure H which forms part of this Report.

HUMAN RESOURCES AND INDUSTRIAL
RELATIONS

The Company maintains a policy of employee welfare at each
level and remains committed to enhancing their competency
and contribution. The Company has put in a concerted
efforts to onboard right talent, keeping in mind the ambitious
goals set out for future. The Company continues to improve
HR policies and processes including skill development,
performance management and employee engagement
initiatives. These are discussed in detail in the Management
Discussion and Analysis Report forming part of the Annual
Report.

The relations with the employees of the Company have
continued to remain cordial throughout the year.
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KEY INITIATIVES WITH RESPECT

TO STAKEHOLDER RELATIONSHIP,
CUSTOMER RELATIONSHIP,
ENVIRONMENT, SUSTAINABILITY,
HEALTH, SAFETY AND WELFARE OF
EMPLOYEES

The key initiatives taken by the Company with respect to
stakeholder relationship, customer relationship, environment,
sustainability, health and safety are provided separately under
various Heads in this Integrated Annual Report.

The Environment, Health and Safety Policy and Human Rights
Policy are available on the website of the Company at https://
www.bajelprojects.com/investor-relations.html

PROTECTION OF WOMEN AT
WORKPLACE

In compliance with the provisions of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 and Rules framed thereunder (“POSH Act”), the
Company has formulated and implemented a policy on
prevention, prohibition and redressal of complaints related

to sexual harassment of women at the workplace. All women
employees either permanent, temporary or contractual are
covered under the above policy. The said policy has been
uploaded on the internal portal of the Company for information
of all employees and has been widely disseminated. An
Internal Complaint Committee (ICC) has been set up in
compliance with the said provisions.

Number of cases filed and their disposal under Section 22 of
the POSH Act, as at March 31, 2026, is as follows:

Particulars Numbers

Number of complaints pending as on the Nil
beginning of the financial year

Number of complaints filed during the Nil
financial year

Number of complaints pending as on the Nil
end of the financial year

MATERNITY BENEFITS FOR WOMEN
EMPLOYEES

The Company is committed to providing a supportive and
inclusive work environment for all employees. The Company
has complied with the provisions of the Maternity Benefit Act,
1961, as amended from time to time, and extends maternity
benefits to eligible women employees in accordance with
the requirements of the Act. The Company has appropriate
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policies and practices in place to ensure compliance with the
applicable statutory provisions relating to maternity benefits.

PARTICULARS OF EMPLOYEES

Disclosures relating to remuneration and other details as
required pursuant to Section 197(12) of the Companies
Act, 2013 (“the Act”) read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014, is provided in Annexure |, forming part of this
Report.

During the financial year 2025-26, none of the Managing
Director, Whole-time Director or Manager of the Company
received any remuneration or commission from the Company’s
holding company or subsidiary company.

Further, during the financial year 2025-26, no employee of the
Company was in receipt of remuneration exceeding the limits
prescribed under Rule 5(2) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014.

DIRECTORS’ RESPONSIBILITY
STATEMENT

The Directors confirm that:

a. in the preparation of the Annual Accounts for the year
ended March 31, 2026, the applicable accounting
standards have been followed along with proper
explanation relating to material departures, if any;

b. they have selected such accounting policies and applied
them consistently and made judgements and estimates
that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of
the financial year and of the profit of the Company for that
period;

c. they 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 frauds and other irregularities;

d. they have prepared the annual accounts on a going
concern basis;

e. they have laid down internal financial controls to be
followed by the Company and that such internal financial
controls are adequate and were operating effectively; and

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

OTHER DISCLOSURES /
CONFIRMATIONS

a. Neither the Managing Director & Chief Executive Officer
nor the Executive Director of the Company received any
remuneration or commission from any of the subsidiaries
of the Company, as Company does not have any
subsidiaries.

b. The Company has not issued any sweat equity shares to
its directors or employees.

c. The Company has not failed to implement any corporate
action during the year under review.

d. The disclosure pertaining to explanation for any deviation
or variation in connection with certain terms of a public
issue, rights issue, preferential issue, etc. is not applicable
to the Company, as during the year Company did not
undertake any fund raising activities.

e. The Company’s securities were not suspended during the
year under review.

f. There was no revision of financial statements and Board’s
Report of the Company during the year under review.

APPRECIATION AND
ACKNOWLEDGEMENT

The Directors place on record their deep appreciation to
employees at all levels for their hard work, dedication and
commitment, which is vital in achieving the over-all growth of
the Company.

The Board places on record its appreciation for the support
and co-operation the Company has been receiving from its
suppliers, vendors, business partners and others associated
with the business of the Company. The Company looks upon
them as partners in its progress and has shared with them
the rewards of growth. It will be the Company’s endeavour to
build and nurture strong links with the customers on mutuality
of benefits, along with respect for and co-operation with

each other. The Directors also take this opportunity to thank
all Shareholders, Clients, Banks, Government Regulatory
Authorities and Stock Exchanges, for their continued support.

ANNEXURES

a. Dividend Distribution Policy — Annexure A;
b. AOC-2 — Annexure B;

c. Disclosure of transaction pursuant to the provisions of
Regulation 34(3) read with clause 2A of the Part A of
Schedule V of the SEBI Listing Regulations— Annexure C;

d. Annual Report on CSR Activities — Annexure D;
e. AOC-1- Annexure E;

f. Nomination and Remuneration Policy of the Company —
Annexure F;

g. Secretarial Audit Report — Annexure G;

h. Report on Conservation of Energy, Technology Absorption
and Foreign Exchange Earnings and Outgo — Annexure H;
and

i. Disclosures under Section 197(12) of the Act read with the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 — Annexure I.

For and on behalf of
the Board of Directors of Bajel Projects Limited

Shekhar Bajaj
Chairman
DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,
Mumbai Bhanu Shankar Yagnik Marg,
May 27, 2026 Sion East, Mumbai-400022
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Annexure A
DIVIDEND DISTRIBUTION POLICY

PREAMBLE

As per the provisions of Regulation 43A of the Securities and Exchanges Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended, the Company is required to formulate and
disclose its Dividend Distribution Policy. Accordingly, the Board of Directors (the “Board”) of Bajel Projects Limited (the
“Company”) have approved the Company’s first Dividend Distribution Policy at its meeting held on December 29, 2023.

. DIVIDEND DISTRIBUTION PHILOSOPHY AND OBJECTIVE

This Dividend Policy of the Company aims to strike a balance between the dual objectives of rewarding shareholders
through Dividends and ploughing back earnings to support sustained growth.

The management endeavours to divide ‘net earnings’ into dividends and retained earnings in an optimum way to achieve the
objective of wealth maximisation for shareholders.

. DIVIDEND

The dividend represents the profit of the Company, which is distributed to shareholders in proportion to the amount of the
paid-up shares they hold. Dividend includes Interim Dividend.

. PARAMETERS FOR DECLARATION OF DIVIDEND

External and Internal factors (strategic and financial) that would be considered for declaration of dividend includes:

External Factors Internal Factors

e State of Economy in case of uncertain or recessionary e Distributable surplus available and liquidity position of
economic and business conditions; the Company

* Market conditions and consumer trends; e Present & future capital requirements of the existing

businesses including any acquisition;

e Prevailing taxation policy or any amendments expected e Qutstanding Borrowings and covenants thereof;
thereof, with respect to dividend distribution;

e Statutory Obligations, Government Regulations and e Likelihood of crystallisation of contingent liabilities, if any;
Taxation policies; and
e Dividend pay-out ratios of companies in the same e Other internal factors.

industry; and
e Other external factors.

Circumstances under which shareholders may not expect a dividend includes:

Adverse market conditions & business uncertainty;

Inadequacy of profits earned during the fiscal year;

Major customer orders with high working capital requirement;

Inadequacy of cash balance;

Large forthcoming capital requirements which are funded through internal accruals;
Changing Government regulations; and

Any other relevant circumstances.

Even under such (unfavourable) circumstances, the Board may, at its sole discretion, and subject to applicable rules, choose to
recommend a dividend, including out of accumulated profits of any previous financial year(s) in accordance with provisions of
the Companies Act, 2013 and SEBI Listing Regulations, as may be applicable.

116  Bajel Projects Limited — Annual Report 2026

5. DIVIDEND PAYOUT

. UTILISATION OF RETAINED EARNINGS

7. PARAMETERS THAT SHALL BE ADOPTED WITH

The Board would endeavour to maintain a Dividend pay- REGARD TO VARIOUS CLASSES OF SHARES

out in the range identical with other companies in the
industry of similar size and the Company’s Profit After Tax
on standalone financials. However, the Board, may at its 8. DIVIDEND POLICY EXCLUSION
sole discretion:

The Company has only one class of shares at this point.

The Dividend Policy shall not be applicable in the following

1. Skip dividends for a few financial years taking a circumstances:

strategic decision in the Company’s interest to conserve

resources; (a) Any distribution of cash as an alternative to payment of
dividend by way of buyback of equity shares.

2.Pay dividend which is higher or lower than the industry

dividend pay-out range. (b) Distribution of dividend in kind i.e. by the issue of fully

] . ] or partly paid bonus shares or other securities.
The Board may also consider declaring or recommending

special dividends or one or more Interim dividends during (c) Determination and declaring dividends on preference
the year. Additionally, the Board may recommend a final shares, if any.

dividend for the approval of the shareholders at the Annual

General Meeting. 9. DISCLOSURES

The date of the Board meeting in which the dividend The Dividend Policy shall be disclosed on the website of
proposal will be considered shall be intimated to the stock the Company i.e., www.bajelprojects.com.

exchanges and post-board meeting, the outcome of the

meeting shall also be provided to the stock exchanges, as ~ 10.REVIEW AND AMENDMENT

required under the SEBI Listing Regulations.

Any or all provisions of this Dividend Policy would be
subject to the revision/amendment to the SEBI Listing
Regulations or related circular, notification, guidance notes

Subject to the applicable provisions, the retained earnings issued by the Securities and Exchange Board of India or
of the Company shall be applied for: relevant authority, on the subject from time to time.

e Funding Inorganic and Organic Growth needs including
working capital requirement, capital expenditure,
repayment of the debt, etc. The Company can consider
venturing into new markets/geographies;

Any such amendment shall automatically have the effect

of amending this Dividend Policy without the need for

any approval by the Board or any of its Committees. This

Dividend Policy is subject to review from time to time.

e (Capital Expenditure by way of state of art factories,
technology upgradation, platform development, etc. 1

—

.DISCLAIMER

This Dividend Policy neither solicits investment in

the Company'’s securities nor gives any assurance of
guaranteed returns (in any form) for investments in the
Company’s equity shares.

* Mergers and acquisitions;

e Buyback of shares subject to applicable limits;
e Payment of dividends in future years;

® |ssue of Bonus Shares; and

e Any other permissible purpose.
For and on behalf of

Board of Directors of Bajel Projects Limited

Shekhar Bajaj
Chairman
DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg,
Mumbai-400022
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Annexure-B

FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules,

2014.

1. Details of contracts or arrangements or transactions not at Arm’s length basis:

All contracts / arrangements / transactions entered into by the Company with related parties during the financial year ended

March 31, 2026, were at arm’s length basis.

2. Details of material contracts or arrangement or transactions at arm’s length basis:

There were no material contracts / arrangements / transactions with related parties for the year under review pursuant to
Regulation 23 of the Listing Regulations and all contracts / arrangements / transactions with related parties are at arm’s
length basis and in ordinary course of business for the year ended March 31, 2026.

Name(s) of the Nature of Duration of Salient terms of Date(s) of Amount
related party Contracts/ the Contracts/ the contracts or approval by the received as
and nature of arrangements/ arrangements/ arrangements board, if any advances/ Loan
relationship transactions transactions or transactions Outstanding, if
including the any
values, if any
NIL

For and on behalf of

the Board of Directors of Bajel Projects Limited

Mumbai
May 27, 2026
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Shekhar Bajaj
Chairman
DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg,
Sion East, Mumbai-400022

Annexure C

Big Picture  Actions  Verticals  Capabilites ~ESG  Reports  Financials

Disclosures of transactions of the Company with any person or entity belonging to the promoter/promoter group
which hold(s) 10% or more shareholding in the Company pursuant to the provisions of Regulation 34(3) and read with
clause 2A of Para A of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015:

(Amounts: X in lakh)

Name of the Nature of FY 2025-26 FY 2024-25
person or entity  Transaction Transaction Value Outstanding Transaction Value Outstanding
for the Year receivable / for the Year receivable /
(payable) carried (payable) carried
in the Balance in the Balance
Sheet Sheet
Jamnalal Sons Commission on 1210.55 495.13 1301.81 902.22

Private Limited

Letter of Comfort
given in favour of
the Consortium of
Banks

Mumbai
May 27, 2026

For and on behalf of
the Board of Directors of Bajel Projects Limited

Shekhar Bajaj
Chairman
DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,

Bhanu Shankar Yagnik Marg,
Sion East, Mumbai-400022
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Annexure D

Annual Report on Corporate Social Responsibilities (CSR) Activities for the Financial
Year 2025-26
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Brief outline on CSR Policy of the Company:

The Corporate Social Responsibility (CSR) policy of the Bajaj Group is deeply rooted in the visionary philosophy of its
Founding Father, late Shri Jamnalal Bajaj. Guided by the principle of Trusteeship, the Company believes in utilizing
business as a tool for societal welfare and common good, placing emphasis on the collective benefit over individual gain.
This philanthropic ethos, established over a century ago, has endured through successive generations, propelling the
Company to greater heights of success and esteem. Beyond conventional measures of corporate achievement, the Bajaj
Group views true progress as synonymous with the positive impact it makes on people’s lives. Through strategic social
investments, the Company addresses community needs in areas such as health, education, environment conservation,
infrastructure, and disaster response. Recognizing society as a critical stakeholder, the Company’s CSR policy reflects its
commitment to ethical business practices, environmental stewardship, and enhancing the well-being of all stakeholders,
especially the marginalized and underprivileged. Additionally, the policy underscores the Company’s dedication to
regulatory compliance and diligent adherence to all CSR-related laws and regulations.

CSR Policy: A detailed CSR Policy was framed by the Company on June 06, 2023, with approvals of the CSR Committee
and Board of Directors. The Policy, inter alia, covers the following:
. Philosophy

. Preamble / Objective of the CSR Policy

. Vision

. Corporate Social Responsibility Committee

. Responsibilities of the Board

. CSR Programmes/Projects

. Implementation and Monitoring

. Engagement of International Organisations

e  CSR Annual Action Plan

. Information Dissemination

Composition of CSR Committee:

SI. Name of Director Designation / Nature of Number of meetings of Number of meetings of
No. Directorship CSR Committee held CSR Committee attended
during the year during the year
1 Mr. Shekhar Bajaj Chairman-Non-Executive 2 2
Chairman
Mr. Rajesh Ganesh Managing Director & CEO
Mr. Rajendra Prasad Member — Independent
Singh Director
4 Ms. Radhika M. Dudhat Member — Independent 2 2
Director
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The web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed
on the website of the Company: https://www.bajelprojects.com/pdf/Policies/Corporate-Social-Responsibility-Policy.pdf.

Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies
(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report). Not Applicable

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social
responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any:

SI. Financial Year Amount available for set-off from  Amount required to be set-off for
No. preceding financial years (in ) the financial year, if any (in %)
1 NIL NIL NIL

Total

Average net profit of the company as per section 135(5): ¥ 1905.51 Lakhs

(a) Two percent of average net profit of the company as per section 135(5): ¥ 38.11 lakhs

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
(c) Amount required to be set off for the financial year, if any: NIL

(d) Total CSR obligation for the financial year (7a+7b-7c): ¥ 38.11 lakhs

(a) CSR amount spent or unspent for the financial year:

Amount Unspent (X In Lakhs)

Total Amount Total Amount transferred to Amount transferred to any fund specified
Spent for the Unspent CSR Account as per under Schedule VIl as per second proviso
Financial Year. Section 135(6) of the Act. to Section 135(5) of the Act.
® in lakhs)
Amount Date of transfer Name of the Amount Date of transfer
Fund
20.11 18.00 April 27, 2026 NA NIL NA
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11.
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In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through

CSR spent in the financial year: Nil

(Asset-wise details).
(
(
(

address etc.: Not Applicable.

a) Date of creation or acquisition of the capital asset(s): Not Applicable.
b) Amount of CSR spent for creation or acquisition of capital asset: Not Applicable.

c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital

asset): Not Applicable.

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): Not

Applicable.
For Bajel Projects Limited
Rajesh Ganesh

Managing Director & CEO
DIN-07008856

Date: May 27, 2026
Place: Mumbai

Address: Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg, Sion East, Mumbai-400022
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For Bajel Projects Limited

Shekhar Bajaj
Chairman & Chairman of CSR Committee
DIN-00089358

Annexure E

FORM AOC-1

[Pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 read with
Rule 5 of the Companies (Accounts) Rules, 2014]

Statement containing salient features of the financial statement of joint ventures:

Reports

Sr. No. Particulars Bajaj Bajaj Bajaj Electricals Bajaj Bajaj Electricals
Electricals Electricals Limited Electricals Limited
Limited Limited Employees’ Limited Employees’
Employees’ Employees’ Welfare Fund Employees’ Housing Welfare
Welfare Fund Welfare Fund No.3 (Joint Welfare Fund Fund (Joint
No.1 (Joint No.2 (Joint Venture) No.4 (Joint Venture)
Venture) Venture) Venture)
1. Date on which March 31,2025  March 31,2025 March 31,2025 March 31, 2025  March 31, 2025
the
associate or
joint venture was
associated or
acquired
2. Latest audited March 31,2026  March 31,2026  March 31,2026  March 31, 2026  March 31, 2026
Balance Sheet
date
3. Shares of 32.93% 32.93% 32.93% 32.93% 32.93%
associate/
joint venture held
by the
Company on the
year end:
Number of Not applicable Not applicable Not applicable Not applicable Not applicable
equity shares
Amount of Nil Nil Nil Nil Nil
investment in
associate / joint
venture
Extent of holding 32.93% 32.93% 32.93% 32.93% 32.93%
%
4, Description of Refer Note below

how there is
significant
influence
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Sr. No. Particulars

Bajaj
Electricals
Limited
Employees’
Welfare Fund
No.1 (Joint
Venture)

Bajaj
Electricals
Limited
Employees’
Welfare Fund
No.2 (Joint
Venture)

Bajaj Electricals

Limited
Employees’
Welfare Fund
No.3 (Joint
Venture)

Bajaj
Electricals
Limited
Employees’
Welfare Fund
No.4 (Joint
Venture)

Bajaj Electricals
Limited
Employees’
Housing Welfare
Fund (Joint
Venture)

5. Reason why the
associate
/ joint venture
is not
Consolidated

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

6. Net worth
attributable to
Shareholding as
per latest
audited Balance
Sheet

315.47 Crore

315.24 Crore

16.24 Crore

18.01 Crore

1.34 Crore

7. Profit / (Loss) for
the year

i. Considered in
Consolidation

%(2.10) Crore

%(4.57) Crore

%(5.20) Crore

%(3.32) Crore

%(0.10) Crore

ii. Not
Considered in
Consolidation

Not
applicable

Not
applicable

Not
applicable

Not
applicable

applicable

Note: While the Board of the Company does not exercise control over these Employee Welfare Trusts, joint control has been
established for accounting purposes. Accordingly, the above Employee Welfare Trusts have been consolidated as a joint

venture in the consolidated financial statements.

Names of associates or joint ventures which are yet to commence operations: Nil

Names of associates or joint ventures which have been liquidated or sold during the year: Nil

Mumbai
May 27, 2026
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For and on behalf of

the Board of Directors of Bajel Projects Limited

Shekhar Bajaj
Chairman
DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg,
Sion East, Mumbai-400022

NOMINATION AND REMUNERATION POLICY

1.1.

1.2

1.3.

Annexure F

REGULATORY FRAMEWORK

This policy (“Policy”) of Bajel Projects Limited
(“Company”/ “BPL") has been prepared and adopted

in accordance with the Companies Act, 2013 (“Act”)
and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI LODR Regulations”) along with circulars
issued thereunder, including any statutory modifications
or re-enactments thereof for the time being in force.

Section 178(3) of the Act and Part D of Schedule Il of
SEBI LODR Regulations requires the Nomination and
Remuneration Committee (“Committee”) to formulate
the criteria for determining qualifications, positive
attributes and independence of a director, recommend
to the Board a policy relating to the remuneration for

the directors, key managerial personnel and other
employees, criteria for evaluation of performance, board
diversity etc.

The Committee shall review the Policy periodically and
may amend the same from time to time, as deemed
necessary.

OBJECTIVES OF THIS POLICY

This policy aims to formulate certain criteria for the
following activities with regards to its directors, key
managerial personnel, senior management and
employees:

2.1. Selection, appointment and removal;
2.2. Remuneration;
2.3. Evaluation of performance;

2.4. Board diversity.

DEFINITIONS

3.1. “Key Managerial Personnel” or “KMP” in relation to
the Company, means-

3.1.1. the Chief Executive Officer or the managing
director or the manager;

3.1.2. the company secretary;
3.1.3. the whole-time director;
3.1.4. the Chief Financial Officer;

3.1.5.such other officer, not more than one level
below the directors who is in Wholetime
employment, designated as key managerial
personnel by the Board; and

4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

Reports

3.1.6. such other officer as may be prescribed.

3.2. “Net Profit” shall be calculated as per section 198 of
the Act.

3.3. Senior Management” shall mean officers/
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/managing director/whole time director/
manager (including chief executive officer 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 person identified and designated as key
managerial personnel, other than the Board
of Directors, by the Company, which includes,
company secretary and chief financial officer.

CRITERIA FOR APPOINTMENT OF DIRECTORS, KMP
AND SENIOR MANAGEMENT

The Committee shall formulate criteria for determining
qualifications, positive attributes and independence of
a director. The Committee may consider this Policy and
the below provisions of this Policy as guidance.

The person to be appointed as a Director, KMP or in
the senior management should possess adequate
qualification, experience and expertise for the position
he or she is considered for, considering various factors
including the Company’s strategy and requirements.

The Committee shall have the discretion to decide
whether such qualification, experience and expertise
of the person is sufficient for him or her to effectively
discharge duties of the concerned position.

The person to be appointed as Director, KMP or in

the senior management, should possess impeccable
reputation for integrity, efficiency, including proficiency
of Independent Director and insight in sectors or
areas relevant to the Company’s industry or otherwise
demonstrate relevant qualities.

In case of a director, such person’s personal and
professional standing must be such that it helps him
or her to best complement the other Board members
thereby contributing effectively towards Company’s
growth.

The Committee shall consider the potential candidates
on merit alone.
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4.7.

4.8.

5.1.

5.2.

5.3.

5.4.

5.5.

5.6.
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In case of a director, such person must also fulfil the
minimum and/or maximum age criteria as applicable
under the provisions of the Act and SEBI LODR
Regulations and take necessary approvals from the
shareholders in this regard in case of directors above
the maximum age criteria as well as comply with other
requirements of law at the time.

In case of an Independent Director, he or she should
meet the requirements of the Act and SEBI LODR
Regulations concerning independence of directors.

APPOINTMENT AND REMOVAL OF DIRECTORS, KMP
AND SENIOR MANAGEMENT

The Committee shall ensure that the size and
composition of the Board satisfies the applicable
law including provisions of the Act and SEBI LODR
Regulations.

The Committee shall identify persons who are qualified
to become directors, KMP’s and who may be appointed
in the senior management with regard to the attributes
as specified under clause 4 of this Policy and such other
qualifications or attributes as the Committee or board
may deem necessary from time to time.

Explanation — For the purpose of this clause, “appointed
in the senior management” means:

(i) induction/appointment of persons/officers/
personnel of the Company as members of the core
management team of the Company as on date
called as the ‘Executive Committee’; and

(i) appointment of person/officer/personnel as the
company secretary or chief financial officer of the
Company.

The Committee while considering a person for
appointment as director, shall verify that the said person
has not been debarred or disqualified from being
appointed as directors of companies by the Securities
and Exchange Board of India (*SEBI”) and/or Ministry of
Corporate Affairs or any other statutory authority.

The Committee shall then recommend the identified
candidates to the Board for final selection and
appointment.

In case of directors, the Committee shall ensure that the
number of directorships held by each director in other
companies is below the specified limit under the Act and
SEBI LODR Regulations and amendments made from
time to time.

The Committee shall also ensure that any person
appointed as independent director does not have any
material pecuniary relationship with the Company, its
holding, subsidiary or associate company, or company’s

Bajel Projects Limited — Annual Report 2026

promoters or directors, except receiving remuneration
as a director or having transaction not exceeding 10%
of his total income or such amount as prescribed, during
the current financial year or two immediately preceding
financial years and also satisfies other criteria for
determining independence as specified under the Act,
SEBI LODR Regulations and amendments made from
time to time.

5.7. A whole-time KMP of the Company shall not hold office
at the same time in more than one Company except in
its subsidiary company. However, a whole-time KMP can
be appointed as a director in any company subject to
the provisions of the Act and/or SEBI LODR Regulations
and in accordance with the policy of the Company.

5.8. The Committee shall review the performance of the
Board from time to time.

5.9. The Board shall ensure and satisfy itself that plans are
in place for orderly succession of the board of directors
and senior management.

5.10.The Committee may recommend removal of any director
or KMP to the Board with reasons in writing explaining
the breach of company policy or any disqualifications or
other such criteria for removal in line with the provisions
of the Act and/or SEBI LODR Regulations or for other
reasons.

5.11.The Board will have the discretion to retain the whole-
time directors, KMP and senior management personnel
in the same position/remuneration or otherwise, even
after attaining the retirement age, if they deem fit for the
benefit of the Company.

6. TERMS OF APPOINTMENT

6.1. Managing Director / Whole — Time Director / Executive
Director / Non-executive Director

6.1.1. The Board shall appoint or re-appoint any person as
a managing director, whole-time director, executive
director or manager for a term not exceeding five years
(5 years) at a time subject to approval by the members
at the next general meeting.

6.1.2. Not less than two-thirds of the total number of directors
(excluding independent directors) shall be persons
whose period of office is liable to determination by
retirement of directors by rotation and be appointed by
the Company in general meeting; and at every annual
general meeting, one-third of such of the directors for
the time being as are liable to retire by rotation, or if
their number is neither three nor a multiple of three,
then, the number nearest to one-third, shall retire from
office as per the provisions of the Act.

6.1.3. The directors retiring by rotation at every annual
general meeting shall be those who have been longest

6.1.4.

6.2.
6.2.1

6.2.2.

6.3.
6.3.1

7.1.

7.1.1.

in the office since last appointment; the retiring director
amongst directors appointed on the same day shall be
determined by a lot.

At the annual general meeting at which a director retires
by rotation, the Company may fill up the vacancy either
by appointing the retiring director or some other person
as may be deemed fit.

Independent Director

. The term of appointment of an Independent Director
shall be up to five (5) years but he or she shall be
eligible for re-appointment on passing of a special
resolution by the Company and disclosure of such
appointment shall be made in the Board’s Report.

No independent director shall hold office for more than
two consecutive terms but shall become eligible for
appointment after expiration of three years (3 years)
cool off period, provided that he or she shall not be
appointed or associated with the Company in any other
capacity, either directly or indirectly during such period.

KMP and Senior management

. The term of appointment and subsequent retirement
of KMPs and senior management shall be as per the
provisions of the law including the Act, SEBI LODR
Regulations, and prevailing policy of the Company.

CRITERIA FOR RECOMMENDATION OF
REMUNERATION

Executive Directors / Whole- Time Directors /
Managing Directors

The remuneration to the Managing Director and other
Executive directors shall be broadly divided into fixed
and variable components. The fixed components shall
comprise of monthly salary, allowances, perquisites,
amenities and other retirement benefits. The variable
component shall comprise of performance based
annual commission and/or incentives. The performance
criteria are individual performance based on

annual targets, Company’s performance and recent
compensation trends in the industry.

. Subject to provisions of the Act and SEBI LODR

Regulations, the remuneration payable shall be
approved by the Board of Directors at the time of
appointment subject to approval by shareholders of the
Company.

. The overall remuneration payable to all the directors of

the Company including managing director and whole-
time directors in respect of any financial year shall not
exceed 11% of the net profits of the Company.

. Remuneration payable to anyone managing director or

whole-time director or manager shall not exceed 5% of
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the net profits of the Company and if there is more than
one such director, the remuneration shall not exceed
10% of the net profits of all such directors and manager
taken together.

7.1.5. Payment of remuneration in excess of the above
statutory limits shall be done by recording of clear
reason and justification and obtaining approval of
shareholders through special resolution as per the
provisions of the Act, SEBI LODR Regulations and
amendments made thereto from time to time.

7.1.6. The fees and compensation payable to executive
directors who are promoters or members of the
promoter group, shall be subject to the approval of the
shareholders by special resolution in general meeting
if —

i The annual remuneration payable to such executive
director exceeds rupees five crore (5 crore) or 2.5
percent (2.5%) of the net profits of the Company,
whichever is higher; or

i.  Where there is more than one such director, the
aggregate annual remuneration to such directors
exceeds 5 percent (56%) of the net profits of the
Company.

Such approval shall be valid only till the expiry of the
term of such director.

7.1.7. In any financial year, if the Company has no profits or
its profits are inadequate, the remuneration payable
to its directors, including Managing Director and/
or other Executive Director(s), shall be governed by
the provisions of Schedule V to the Act subject to the
approval of the shareholders of the Company.

7.2. Independent Directors / Non-executive Directors

7.2.1. The remuneration to Non-Executive Directors shall
consist of sitting fees for attending Board/ Committee
meetings, commission and other reimbursements.

7.2.2. Non-Executive Directors shall be paid commission
upto an aggregate amount not exceeding 1 % of the
net profits of the Company for the year. The payment of
commission shall be based on their attendance at the
board and the committee meetings as member.

7.2.3. All the Non-executive Directors shall be paid
commission on uniform basis.

7.2.4. The Independent directors shall not be entitled to any
stock options under the stock option scheme of the
Company.

7.2.5. The Company shall undertake Directors and
Officers insurance (‘D and O insurance’) for all their
independent directors of such quantum and for such
risks as may be determined by the board of directors.
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7.3. KMP, Senior Management and other employees

7.3.1. In respect KMPs, senior management and other
employees the remuneration shall be payable
based on the person’s performance, Company’s
performance, targets achieved, industry benchmark
and compensation trends in the industry.

7.3.2. The remuneration shall consist of monthly salary, bonus,
perquisites, KPI and other retirement benefits as per the
prevailing policy of the Company.

7.3.3. The Committee shall recommend to the Board and
finalise the salary and other perks remuneration in
whatever form payable to the senior management.

7.4. Employee Stock Options

As permissible under the provisions of the SEBI (Share
Based Employee Benefits) Regulations, 2014 (as
re-enacted), the eligible permanent employees and
directors (other than promoter directors and independent
directors) of the Company shall be eligible for Stock
Options pursuant to Employee Stock Option Scheme of
the Company.

7.5. Other common criteria

The Committee shall also consider the following criteria
with regards to recommendation of remuneration:

7.5.1. the level and composition of remuneration shall be
reasonable and sufficient to attract, retain and motivate
potential candidates of the quality required to run the
Company successfully.

7.5.2. relationship of remuneration to performance shall
be clear and able to meet appropriate performance
benchmarks.

7.5.3. in line with best governance practices and legal
requirements.

7.5.4. remuneration to directors, KMPs and senior
management shall 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; and

7.5.5. ensure high quality of work.

8. CRITERIA FOR EVALUATION OF PERFORMANCE OF
DIRECTORS

8.1. The evaluation process for performance of the Board, its
Committees and directors shall be carried out as per the
provisions of the Act and the SEBI LODR Regulations.

8.2. The Committee shall specify the manner for effective
evaluation of performance of Board, its committees, and
individual directors to be carried out by the Board and
also review its implementation and compliance.
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8.3. Each director shall be provided with a questionnaire to
be filed up, providing feedback on the overall functioning
of the Board and its committees.

8.4. The questionnaire shall cover various parameters such
as composition structure with independent directors
and woman director with relevant skills, experience,
knowledge, and diversity, understanding of members on
their respective roles and responsibilities, discharge of
key functions & other responsibilities under the law, etc.

8.5. The directors shall also be asked to provide their
suggestions for areas of improvements to ensure higher
degree of engagement with the management.

8.6. The Independent Directors shall have a meeting at least
once in a year to review the performance and evaluation
of the non-independent directors and the entire Board as
a whole, including the Chairman.

8.7. The evaluation of individual directors shall be carried
out considering factors such as their attendance &
participation, approach to board & senior management
especially for risk management & meeting competition
challenges, maintaining confidentiality and other related
factors as may be deemed necessary in this exercise.

8.8. The evaluation of independent directors shall be done
by the entire board of directors (excluding the directors
being evaluated) with respect to —

8.8.1. performance of the directors; and

8.8.2. fulfilment of the independence criteria as per the
provisions of the Act and SEBI LODR Regulations and
their independence from the management.

9. BOARD DIVERSITY

9.1. Board diversity is an important aspect that makes
use of differences in the skills, regional and industrial
experience, background, gender, and other distinctions
to gain competitive advantage in the market.

9.2. Board diversity shall be such that it ensures that the
Board is comprised of adequate number of members
with diverse experience and skills, such that it best
serves the governance and strategic needs of the
Company.

9.3. The Committee shall periodically review the size and
composition of the Board to ensure its structure in terms
of different perspectives, skills, and expertise in the
board room.

9.4. The Committee shall strive to maintain a proper balance
in terms of diversity in gender, thought, experience,
knowledge, and perspective when recommending
persons for appointment to the Board.

10. DISCLOSURE REQUIREMENTS

10.1.The Company shall disclose in its Corporate
Governance Report, a chart or a matrix setting out the
skills/expertise/competence of the board of directors
specifying the following:

10.1.1. The list of core skills/ expertise/ competencies
identified by the board of directors as required in
the context of its business(es) and sector(s) for it to
function effectively and those actually available with
the board; and

10.1.2. The names of directors who have such skills/
expertise/ competence.

10.2. The Company shall also disclose in its Corporate
Governance Report a confirmation that in the opinion
of the board, the independent directors fulfil the
conditions specified in SEBI LODR Regulations and are
independent of the management.

10.3.The Corporate Governance Report shall also include
detailed reasons for the resignation of any independent
director who resigns before the expiry of his or her
tenure along with a confirmation by such director that
there are no other material reasons other than those
provided.
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10.4.This policy shall be uploaded on the website of the
Company i.e. www.bajelprojects.com.

10.5.The salient features of this policy and any changes
made therein in brief along with a weblink to the policy
shall be provided in the Board’s Report.

11. LIMITATION AND AMENDMENT

11.1. In the event of any conflict between the provisions of
this policy and the Act or SEBI LODR Regulations or
any other statutory requirements, rules, regulations,
enactments, the provisions of such Act or SEBI LODR
Regulations or any other statutory requirements, rules,
regulations, enactments, the provisions shall prevail
over this policy.

11.2. Any subsequent amendment/modification in SEBI LODR
Regulations, Act and/ or applicable laws in this regard
shall automatically apply to this policy.

For and on behalf of Board of Directors
Bajel Projects Limited

Shekhar Bajaj
Chairman
DIN- 00089358
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Annexure G

Form No. MR -3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[PURSUANT TO SECTION 204(1) OF THE COMPANIES ACT, 2013 & RULE 9 OF THE COMPANIES (APPOINTMENT AND

REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014]

To,

The Members,

BAJEL PROJECTS LIMITED
CIN: L31900MH2022PLC375133
801, Rustomjee Aspiree,

Anik Wadala Link Road,

Sion East, Mumbai — 400022.

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Bajel Projects Limited (hereinafter
called “the Company”). Secretarial Audit was conducted

in @ manner that provided us with a reasonable basis for
evaluating the corporate conduct/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s 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 the Secretarial Audit,
we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on
March 31, 2026 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.

We have examined the books, papers, minute books, forms
and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2026,
according to the provisions of:

1. The Companies Act, 2013 (the ‘Act’) and the Rules made
thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (SCRA)
and the Rules made thereunder;

3. The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder;

4.  Foreign Exchange Management Act, 1999 and the Rules
and Regulations made there under;

132  Bajel Projects Limited — Annual Report 2026

The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act):

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 and Sweat Equity)
Regulations, 2021;

e) The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021; (not applicable to the Company
for the period under review)

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; (not
applicable to the Company for the period under
review)

h)  The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018; (not
applicable to the Company for the period under
review) and

i) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015.

OTHER APPLICABLE LAWS:

The Company has identified and confirmed the following
laws as being specifically applicable to the Company -

a. The Factories Act, 1948 & the Central Rules or
concerned State Rules, made thereunder;

y.

Z.

The Environment (Protection) Act, 1986;

The Water (Prevention & Control of Pollution) Act,
1974 read with water (Prevention & Control of
Pollution) Rules, 2011;

The Legal Metrology Act, 2009 read with the Legal
Metrology (Packaged Commodity) Rules, 2011;

The Indian Copyright Act, 1957;
The Patents Act, 1970;
The Trade Marks Act, 1999;

The Contract Labour (Regulations and Abolition)
Act, 1970 & its Central Rules / concerned State
Rules;

Employees Provident Fund and Miscellaneous
Provisions Act, 1952 and Rules/ Scheme
thereunder;

Employers Liability Act, 1938;
Equal Remuneration Act, 1976;

Employees State Insurance Act, 1948 and Rules
made thereunder;

The Minimum Wages Act, 1948 & its Central Rules
/ concerned State Rules/ Notification of Minimum
Wages applicable to various class of industries /
Trade;

The Payment of Wages Act, 1936 & its Central
Rules / concerned State Rules, if any;

The Payment of Bonus Act, 1965 & its Central Rules
/ concerned State Rules, if any;

The Payment of Gratuity Act, 1972 & its Central
Rules / concerned State Rules, if any;

The Maternity Benefit Act, 1961 & its Rules;

The Industrial Employment (Standing Orders) Act,
1946 & its Rules;

The Apprentices Act, 1961 & its Rules;
The Workmen’s Compensation Act, 1923;
The Industrial Disputes Act, 1947,

The Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013;

The Information Technology Act, 2000;
The Competition Act, 2002;

The Goods and Services Tax, 2017; and
The Income Tax Act, 1961;

We have relied on the representations made by the
Company, its Officers and Reports of the Statutory Auditor
for the systems and mechanism framed by the Company
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for compliances under other Acts, Laws and Regulations
applicable to the Company.

We have also examined compliance with the applicable
clauses of the Secretarial Standards issued by The Institute of
Company Secretaries of India.

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors, Independent Directors and a Woman Director. The
Changes in the Composition of Board of Directors that took
place during the period under review were carried out in
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance, 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.

All decisions at Board Meetings and Committee Meetings are
carried out unanimously as recorded in the minutes’ book.

We further report that there are adequate 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.

We further report that during the audit period, following are
the events/actions:

1. The Company during the financial year 2025-26 has
allotted 94,250 (Ninety four thousand two hundred
fifty) equity shares of X2 each, fully paid up, on the
following dates, to the employees of the company on
their exercise of stock options granted to them under the
Company'’s Special Purpose ESOP Scheme 2023 and
vested in their favour:

SN Date of Allotment No of Equity Shares

1 June 30, 2025 17,850
2 September 15, 2025 38,025
3 December 22, 2025 27,750
4 March 17, 2026 10,625

2. During the Financial Year 2025-26, the following
appointments were made by the Company:
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1. Mr. Sudarshan Sampathkumar (DIN: 01875316) was
appointed as an Independent Director of the Company
with effect from May 22, 2025.

2. Mr. Nitesh Harnarayanchand Bhandari (PAN:
ACFPB275R) was appointed as the Chief Financial
Officer (CFO) of the Company with effect from May 01,
2025.

The above appointments were made in compliance with the
applicable provisions of the Companies Act, 2013 and the
rules made thereunder, read with the relevant provisions of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as applicable.
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FOR ANANT B KHAMANKAR & CO.
COMPANY SECRETARIES

ANANT B KHAMANKAR
PROPRIETOR
FCS No. - 3198 | CP No. - 1860

ICSI UNIQUE CODE: S1991MH009400 DATE: MAY 26, 2026
UDIN:FO03198H000481170 PLACE: MUMBAI
PEER REVIEW NO: 1283/2021

Note:

This report is to be read with our letter of even date which
is annexed as ‘Annexure I" and forms an integral part of this
report.

Reports

Annexure | to Secretarial Auditors’ Report

To,

The Members,

BAJEL PROJECTS LIMITED
801, Rustomjee Aspiree,
Anik Wadala Link Road,

Sion East, Mumbai — 400022

Management’s Responsibility

1. ltis the responsibility of the management of the Company to maintain secretarial records, devise proper systems to ensure
compliance with the provisions of all applicable laws and regulations and to ensure that the systems are adequate and
operate effectively.

Auditor’s Responsibility

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the

Company with respect to the secretarial compliances.

3. We believe that audit evidence and information obtained from the Company’s management is adequate and appropriate
for us to provide a basis for our opinion.

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

Disclaimer

5. 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.

6. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

FOR ANANT B KHAMANKAR & CO.
COMPANY SECRETARIES

ANANT B KHAMANKAR
PROPRIETOR
FCS No. - 3198 | CP No. - 1860

ICSI UNIQUE CODE: S1991MH009400
UDIN:FO03198H000481170 DATE: MAY 26, 2026
PEER REVIEW NO: 1283/2021 PLACE: MUMBAI
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Annexure H

Report on Conservation of Energy, Technology Absorption and Foreign Exchange
Earnings and Outgo

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014]

A. Conservation of Energy

(i) The steps taken or impact on conservation of energy:
a.  Unity power factor is maintained throughout the financial year 2025-26 at Ranjangaon Unit (RU)-1 and RU-2.
b. Replaced 04 no’s of IE2 motors having rating 7.5 hp by Energy efficient IE3 motors.

c. 12 Nos. of Variable Frequency Drives (VFDs) are installed in Electric Overhead Traveling (EOT) cranes in the HM
shop & New TLT at RU-1. & 06 for EOT crane at RU2.

d. Implemented upgraded Version Invertor 02 Nos in RU2.
(i) The steps taken by the Company for utilising alternate sources of energy: 500 KVA DG set with CPCB compliance, in
place of existing 500 KVA DG set at RU2, & 200KVA DG set with CPCB Compliance at RU3.
(i) The capital investment on energy conservation equipment’s:
a. Capital Investment of ¥ 8.0 lakh on Installation of APFC panel Thyristor based at RU2 & 3
b. A capital investment of ¥ 06 lakh on VFD for EOT Cranes at RUT.

c. A capital investment of ¥ 01 lakh on Energy efficient Motor at RU1.

(iv) Total energy consumption and energy consumption per unit of production:
a. Total energy consumption at Ranjangaon Units was 3459931 KWH and energy consumption per unit of production
was at 75 KWH/MT.
B. Technology Absorption
(i)  The efforts made towards technology absorption:
a. LVD Bending press brake machine has been upgraded.
b. The Angle Punching, Angle Bending Press, Stamping Machine upgradation has been done.
c. New CNC Angle punching 1616, FIN make Machine has been installed.

(i)  The benefits derived like product improvement, cost reduction, product development or import substitution: Improvement
in productivity.

(iii) In case of imported technology (imported during the last three years reckoned from the beginning of the financial year):
Not applicable.

(iv) The expenditure incurred on Research and Development (R&D):

(X in lakh)
Particulars Amount
(a) Capital 1,367.69
(b) Recurring 2,584.09
(c) Total 3,950.78
(d) Total R&D expenditure as a percentage of turnover (in %) 0.73
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C. Foreign Exchange Earnings and Outgo

The foreign exchange earned in terms of actual inflows and the foreign exchange outgo during the year in terms of actual
outflows during the year.

(Amount: X in lakh)

Particulars Amount
Earned (Export) 2,281.19
Used (Import) 1,132.44

For and on behalf of
Board of Directors of Bajel Projects Limited

Shekhar Bajaj
Mumbai Chairman
May 27, 2026 DIN: 00089358
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Annexure |

Information Pursuant to the Provisions of Section 197(12) of the Companies Act, 2013
read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial

Personnel) Rules, 2014

Sr. Requirements Particulars

No.

1. Ratio of the remuneration of each Director to the median . .
remuneration of the employees of the Company for the Name of the Category Ratio to median
financial year Director Remuneration

Mr. Shekhar Bajaj Non-Executive 1.71
Mr. Rajesh Executive 29.19
Ganesh

Mr. Ajay Suresh Executive 10.74
Nagle*

Mr. Rajendra Independent 2.86
Prasad Singh

Mr. Maneck 2.77
Davar

Ms. Radhika M. 2.91
Dudhat

*Note: Remuneration includes the perquisite value of
ESOPs.

2. Percentage increase/(decrease) in remuneration of each - -
Director, Chief Financial Officer, Chief Executive Officer, Name of the Director, Percentage increase
Company Secretary or Manager, if any, in the financial Chief Financial Officer, / (decrease) in
year Chief Executive Officer, remuneration

Company Secretary
Mr. Shekhar Bajaj (17.84%)
Mr. Rajesh Ganesh 9.72%
Mr. Ajay Suresh Nagle* (22.91%)
Mr. Rajendra Prasad 0.50%
Singh
Mr. Maneck Davar 6%
Ms. Radhika M. Dudhat 5.69%
Mr. Binda Misra** (0.15%)
Mr. Nitesh Bhandari*** NA
*Note: Remuneration includes the perquisite value of
ESOPs.
**Note: Mr. Binda Misra, Chief Financial Officer
resigned on April 30, 2025 and Remuneration amount
includes Full and Final settlement amount also.
***Note: Mr. Nitesh Bhandari, Chief Financial Officer
has been appointed on May 1, 2025.
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Big Picture  Actio Vertic ESG  Reports  Financials
Sr. Requirements Particulars
No.
3. Percentage increase in the median remuneration of 2.25%
employees in the financial year
4, Number of permanent employees on the rolls of 895
Company
5. Average percentile increase/(decrease) already made Average increase in remuneration of Managerial
in the salaries of employees other than the managerial Personnel: (1.66%) *
personnel in the last financial year and its comparison ) . )
. L : : Average increase in remuneration of employees other than
with the percentile increase in the managerial )
; R ) ) the Managerial Personnel: (0.56%)
remuneration and justification thereof and point out if
there are any exceptional circumstances for increase in The Managerial Personnel compensation is linked to Profit
the managerial remuneration. Before Tax and linked to the performance of the Company.
*Average increase in Remuneration of Mr. Nitesh
Bhandari, Chief Financial Officer is taken against the
remuneration of Mr. Binda Misra.
6. Affirmation that the remuneration is as per the The remuneration is as per the Nomination and
remuneration policy of the Company Remuneration Policy for the Directors, Key Managerial
Personnel and Other Employees of the Company,
formulated pursuant to the provisions of Section 178 of the
Companies Act, 2013.
For and on behalf of
Board of Directors of Bajel Projects Limited
Shekhar Bajaj
Mumbai Chairman
May 27, 2026 DIN: 00089358

Address: Rustomjee Aspiree, 8th Floor,
Bhanu Shankar Yagnik Marg, Sion East,
Mumbai-400022
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Report on Corporate
Governance

“Business should be pursued with a view to benefit the poor, not just to
become a millionaire or a billionaire.”’-

The Directors presents the Company’s Report on Corporate
Governance for the financial year ended March 31, 2026,

in terms of Regulation 34(3) read with Schedule V of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”).

COMPANY’S PHILOSOPHY ON CORPORATE
GOVERNANCE

The ethical values forms the cornerstone of the Company’s
governance philosophy. We take pride in being part of an
organization whose visionary founders established a strong
foundation of good governance and embedded it as a core
principle of the business.

Our actions and decisions are guided by well-defined
values and principles that are consistently reinforced across
all levels of the organization. These principles have been
instrumental in shaping our governance framework and will
continue to serve as the guiding force for the Company’s
future growth and responsible business practices.

For the Company, good corporate governance is synonymous
with sound management, transparency, and adherence to
robust corporate practices, procedures, and standards.

It represents a framework of well-defined principles and
ethical guidelines that support informed decision-making and
responsible business conduct.

The essence of Corporate Governance is about maintaining
the right balance between economic, social, individual and
community goals. The Company is focused on enhancement
of long-term value creation for all stakeholders without
compromising on integrity, societal obligations, environment
and regulatory compliances.

The Board of Directors recognizes its role as the custodian
of stakeholders’ trust and remain committed to upholding the
highest standards of governance, recognizing it as a critical
enabler for delivering complex projects with accountability,
transparency, and operational excellence. The Board

also acknowledges its responsibility to create and sustain
long-term value for stakeholders through responsible and
sustainable business practices.

Our governance framework is structured to ensure strict

compliance with applicable laws, contractual obligations,
and regulatory requirements, while promoting integrity,
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fairness, and responsible execution across all engineering,
procurement, and construction operations. We emphasize
disciplined project management, risk mitigation, and
stakeholder alignment to ensure sustainable value creation.

We firmly believe that strong governance is integral to
long-term success in the EPC industry. Accordingly, we
continuously review and strengthen our governance practices
to align with evolving regulatory expectations and industry
standards, while addressing the interests of our shareholders,
clients, employees, partners, and the communities in which
we operate.

The Company considers itself a custodian of stakeholder
trust and remains committed to sustainable development,
responsible project execution, and consistent value creation
across all its operations.

The Company is in compliance with the provisions of
Regulations 17 to 27 read with Schedule V and clauses
(b) to (i) and (t) of sub-regulation (2) of Regulation 46

of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”), as amended from

time to time. The Company has adhered to all applicable
Corporate Governance requirements, while also considering
the relaxations and clarifications issued by the Ministry of
Corporate Affairs (MCA) and the Securities and Exchange
Board of India (SEBI), from time to time.

This Corporate Governance Report outlines the key aspects
of the Company’s governance framework and governance
practices which are consistent with the SEBI Listing
Regulations and other rules and regulations to the extent
applicable to the Company.

GOVERNANCE STRUCTURE

The Corporate Governance structure of the Company is as
follows:

Board of Directors: The Board is entrusted with an

ultimate responsibility of the management, directions

and performance of the Company. As its primary role is
fiduciary in nature, the Board provides leadership, strategic
guidance, objective and independent view to the Company’s
management while discharging its responsibilities,

thus ensuring that the management adheres to ethics,
transparency and disclosures.

Committees of the Board: The Board has constituted the
following Committees viz. Audit Committee, Nomination

and Remuneration Committee, Stakeholders’ Relationship
Committee, Risk Management Committee, Corporate Social
Responsibility Committee, Finance Committee and Committee
of Independent Directors. Each of the aforesaid Committees
have been mandated to operate within a given framework.

Non-Executive Chairman: The primary role of the Non-
Executive Chairman is to provide leadership to the Board
in achieving goals of the Company. He is responsible, inter
alia, for the working of the Board and that all Directors

are encouraged to provide their expert guidance on the
relevant issues raised in the meetings of the Board and its
Committees.

Managing Director & Chief Executive Officer: The
Managing Director & Chief Executive Officer, as a member
of the Board and Core Management Committee, contributes
to the strategic management of the Company’s businesses
within Board approved direction and framework. He assumes
overall responsibility for strategic management of business
and corporate functions including its governance processes
and top management effectiveness.

Non-Executive Directors including Independent Directors:
Non-Executive Directors play a critical role in balancing

the functioning of the Board by providing independent
judgements on various issues raised in the Board/Committee
meetings like formulation of business strategies, monitoring of
performances, etc.

Executive Director, Company Secretary & Chief
Compliance Officer: The Executive Director heads the team
which oversees the Secretarial function of the Company. He
assumes the overall responsibility for maintaining statutory
compliance vis-a-vis the applicable legislative enactments
and procedures.

Core Management Committee: The main function of the
Core Management Committee is strategic management

of the Company’s businesses within the Board approved
direction and framework, ensuring that effective systems are
in place for appropriate reporting to the Board on important
matters. The Core Management Committee is headed by

the Managing Director & Chief Executive Officer and has
critical functional heads as its members, which looks after the
management of the day-to-day affairs of the Company.

BOARD OF DIRECTORS

The Company’s Board comprises of people of eminence

and repute who bring the required skills, competence and
expertise that allow them to make effective contribution to the
Board and its Committees.

Reports

The Board safeguards the interests of the business and

its stakeholders while providing strategic direction to the
Company. The Board of Directors, including the Independent
Directors bring extensive experience from diverse fields such
as industry, manufacturing, general corporate management,
finance, law, media, corporate strategy, technical, marketing
and other allied background. The Members take an active
part at the Board and Committee Meetings, and provide
valuable guidance to the Management, amongst others, on
various aspects of business, governance and compliance.
Their insights enhance transparency, strengthen oversight
and support informed decision-making. The Company
operates under the leadership of the Board in close
coordination with the Senior Management team.

Composition and category of the Board as on March 31, 2026

As per Regulation 17(1)(b) of the SEBI Listing Regulations,
where the Chairman is a Non-Executive Director who is a
promoter or related to promoter, at least half of the Board

of the Company should consist of Independent Directors.
Accordingly, since the Chairman of the Board is a promoter
Non-Executive Director, Independent Directors constitutes
half of the total Board strength of the Company. There are two
Non-Executive Directors on the Board of the Company, who
have attained the age of seventy-five (75) years and special
resolution is passed to that effect.

During the year under review, Mr. Sudarshan Sampatkumar
has been appointed as an Independent Director effective
May 22, 2025.

The details of change in composition of the Board are further
detailed in the Board’s Report.

The Board of Directors as at the end of March 31, 2026,
comprised of seven (7) Directors viz. two (2) Executive
Directors — Non-Promoter, one (1) Non-Executive & Non-
Independent Director — Promoter and four (4) Non-Executive
Directors - Independent, including one (1) Independent
Woman Director, and accordingly, has the following
composition:

Category of No. of Directors %
Directors

Executive Directors 28.57%
Non-Executive 1 14.29%
Director, Non-

Independent

Non-Executive 4 57.14%
Directors,

Independent

\V]

The composition and strength of the Board is reviewed, from
time to time, for ensuring that it remains aligned with statutory
as well as business requirements.
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The Board of Directors, at their meeting held on May 27,
2026, appointed Ms. Pooja Bajaj as an Additional Director in
the capacity of Non-Executive Non-Independent Director of
the Company w.e.f. May 27, 2026.

Board Diversity

The Company is fortunate to have eminent persons from
diverse fields to serve as Directors on its Board. Pursuant
to the SEBI Listing Regulations, the Nomination and
Remuneration Policy of the Company ensure diversity of
the Board in terms of experience, knowledge, perspective,
background, gender, age and culture. The Policy is posted
on the Company’s website at: https://bajelprojects.com/pdf/
Policies/Nomination-and-Remuneration-Policy.pdf

Directors’ profile

A brief profile of all the members of the Board is available on
the website of the Company: https://bajelprojects.com/about-
us.html

Core skills/expertise/competencies

As stipulated under Schedule V of the SEBI Listing
Regulations, the core skills, expertise and competencies
required in the context of the business and sector for effective
functioning, as well as those possessed by the Board, have
been identified by the Board of Directors.

As a green initiative, a chart/matrix of these core skills,
expertise, and competencies, along with the names of

Attendance record of Directors

Directors who possess them, has been placed on the
Company’s website at: https://www.bajelprojects.com/about-
us.html

Board Meetings

The Board meets at regular intervals to discuss and decide
on business strategies/policies and review the financial
performance of the Company. The Board meetings are pre-
scheduled, and a tentative annual calendar of the Board
meeting is circulated to the Directors well in advance to
facilitate them to plan their schedules accordingly. In case of
business exigencies, the Board’s approval is taken through
circular resolutions in pursuance of applicable statutory
provisions, which are further noted at the subsequent Board
meetings.

The notice and detailed agenda, along with the relevant notes
and other material information, are sent in advance to each of
the Directors, and in exceptional cases, tabled at the meeting
with the approval of the Board. This ensures timely, informed
decisions by the Board. The Board reviews the performance
of the Company vis-a-vis the budget/targets.

Number of Meetings of the Board

During the financial year 2025-26, the Board met seven

(07) times, viz. April 03, 2025, April 04, 2025, May 22, 2025,
August 08, 2025, November 14, 2025, February 05, 2026,
and March 24, 2026. The gap between any two consecutive
meetings has been less than one hundred and twenty days.

Composition of the Board and attendance record of Directors for the financial year 2025-26:

Name of the Director  Category

Relationship with
other Directors Meetings attended = AGM held on August

No. of Board Whether attended last

14, 2025

Mr. Shekhar Bajaj Non-Executive Non- None 77 Yes
DIN: 00089358 Independent Director,

Chairman
Mr. Rajesh Ganesh Managing Director & Chief None 717 Yes
DIN: 07008856 Executive Officer
Mr. Ajay Suresh Nagle  Executive Director, Company None 5/7 Yes
DIN: 00773616 Secretary & Chief Compliance

Officer
Mr. Rajendra Prasad Non-Executive Director, None 77 Yes
Singh Independent
DIN: 00004812
Mr. Maneck Davar Non-Executive Director, None 77 Yes
DIN: 01990326 Independent
Ms. Radhika M. Dudhat Non-Executive Director, None 77 Yes
DIN: 00016712 Independent
Mr. Sudharshan Non-Executive Director, None 4/4 Yes
Sampatkumar Independent

DIN: 01875316
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Information placed before the Board

The Company provides the minimum information as set out in
Regulation 17(7) read with Part A of Schedule Il of the SEBI
Listing Regulations to the Board and the Board Committees
to the extent it is applicable and relevant. Such information is
submitted either as a part of the agenda papers in advance
of the respective meetings or by way of presentations and
discussion during the meetings.

Post meeting mechanism

The important decisions taken at the Board / Committee
meetings are communicated to the concerned department /
division.

Board support

The Company Secretary attends the Board Meetings and
advises the Board on compliances with applicable laws and
governance.

Duties and functions of the Board

The duties of Board of Directors have been enumerated in
SEBI Listing Regulations, Section 166 (read with Schedule
IV) of the Companies Act, 2013 (the “Act”) (Schedule IV

is specifically for Independent Directors). There is a clear
demarcation of responsibility and authority amongst the
Board of Directors.

Directorships and Memberships of the Committees

Reports

Meeting of Independent Directors

During the year under review, the Independent Directors met
on March 24, 2026, inter alia, to discuss (i) evaluation of the
performance of Non Independent Directors and the Board of
Directors as a whole; (ii) evaluation of the performance of the
Chairman of the Company, taking into account the views of
the Executive and Non-Executive Directors; (iii) evaluation of
the quality of the content and timelines of flow of information
between the Management and the Board that is necessary
for the Board to effectively and reasonably perform its duties;
and (iv) other related matters. Independent Directors meeting
held on March 24, 2026, was attended by all the Independent
Directors.

Opinion of the Board

The Board hereby confirms that, in its opinion, the
Independent Directors on the Board fulfil the conditions
specified in the SEBI Listing Regulations and the Act and
are independent of the management. A formal letter of
appointment is given to Independent Directors as provided
in the Act, and has been issued and disclosed on website
of the Company: https://bajelprojects.com/pdf/Disclosure-
Under-Regulation-46-of-the-L ODR/L etter-of-Appointment-of-
Independent-Director.pdf

Further, no independent director has resigned from his / her
position before completion of their tenure during the FY.
2025-26.

Number of Directorships/Committee positions of Directors as on March 31, 2026:

Name of the Director

Directorships

Committee positions held in
listed and unlisted public limited

companies
In equity listed In unlisted In private As Member As Chairman
companies public limited limited (including as
companies companies Chairman)
Mr. Shekhar Bajaj 5 1 5 4 3
Mr. Rajesh Ganesh 1 - - 1 -
Mr. Ajay Suresh Nagle 1 1 - 1 -
Mr. Rajendra Prasad Singh 2 - 2 -
Mr. Maneck Davar 3 - 6 4 2
Ms. Radhika M Dudhat 4 - 6 1
Mr. Sudarshan Sampathkumar 2 - - 2 1

Note:

None of the Directors holds office as a Director, including as an Alternate Director, in more than twenty companies at the
same time. None of them has Directorships in more than ten public companies. For reckoning the limit of public companies,
Directorships of private companies that are either holding or subsidiary company of a public company are included and
Directorships in dormant companies are excluded. No Independent Director holds any alternate Directorship.
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As per declarations received, none of the Directors serve as an Independent Director in more than seven listed companies
(including equity and high value debt listed companies). Further, the Managing Director & Chief Executive Officer and
Executive Directors of the Company does not serve as an Independent Director in any entity.

None of the Directors were a member in more than ten committees, nor a chairperson in more than five committees across
listed companies in which he/she was a Director.

For the purpose of considering the limit of the committees on which a Director can serve, all public limited companies, whether
listed or not, have been included and all other companies including private limited companies, foreign companies and
companies under Section 8 of the Act have been excluded. Only Audit Committee and Stakeholders’ Relationship Committee
are considered for the purpose of reckoning the limit of Committee positions.

Directorships in equity listed Companies

Name of equity listed entities where Directors of the Company held Directorships as on March 31, 2026:

Particulars

Name of listed entities

Category

Mr. Shekhar Bajaj

Bajaj Electricals Limited

Chairman, Executive, Promoter

Bajel Projects Limited

Chairman, Non-Executive, Non-Independent, Promoter

Hercules Investments
Limited

Chairman, Non-Executive, Non-Independent, Promoter

Bajaj Holdings &
Investments Limited

Chairman, Non-Executive, Non-Independent Director,
Promoter

Indef Manufacturing Limited

Non-Executive, Non-Independent Director, Promoter

Mr. Rajesh Ganesh

Bajel Projects Limited

Managing Director and Chief Executive Officer

Mr. Ajay Suresh Nagle

Bajel Projects Limited

Executive Director, Company Secretary & Chief Compliance
Officer

Mr. Maneck Davar

Bajel Projects Limited

Non-Executive, Independent

Foods and Inns Limited

Non-Executive, Independent

Kemp & Company Limited

Chairman, Non-Executive, Independent

Mr. Rajendra Prasad Singh

Bajel Projects Limited

Non-Executive, Independent

Jyoti Structures Limited

Chairman, Non-Executive, Independent

Ms. Radhika M. Dudhat

Bajel Projects Limited

Non-Executive, Independent

Camlin Fine Sciences
Limited

Non-Executive, Independent

Tips Films Limited

Non-Executive, Independent

Jagsonpal Pharmaceuticals
Limited

Non-Executive, Independent

Mr. Sudarshan Sampathkumar

Bajaj Electricals Limited

Non-Executive, Independent

Bajel Projects Limited

Non-Executive, Independent

D&O Insurance for Directors

The Company has taken Directors and Officers Insurance
(D&O) policy for all its Directors and Members of the
Senior Management for such quantum and risks which are

determined by the Board.

Familiarisation Programme for Independent Directors

At the time of appointing an Independent Director, a formal
letter of appointment is given to him / her, which, inter

alia, explains the role, function, duties and responsibilities
expected from him / her as a Director of the Company. The
Director is also explained in detail the compliances required
from him / her under the Act, the SEBI Listing Regulations
and other statutes and an affirmation is obtained. The
Chairman, Managing Director & Chief Executive Officer and
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Executive Director, Company Secretary & Chief Compliance
Officer also have a one-to-one discussion with the newly
appointed Director to familiarise him / her with the Company’s
operations. Further, on an ongoing basis as a part of agenda
of Board / Committee meetings, presentations are regularly
made to the Independent Directors on various matters,
inter-alia, covering the Company’s, industry and regulatory
updates, strategy, finance, risk management framework, role,
rights and responsibilities of the Independent Directors under
various statutes and other relevant topics.

The details of the familiarisation programme for Directors are
available on the Company’s website: https://bajelprojects.
com/pdf/Disclosure-Under-Regulation-46-of-the-L ODR/
Familiarisaton-programmes-for-1D. pdf

Plans for orderly succession for appointments

The Company believes that sound succession plans for

the senior leadership is very important for creating a robust
future for the Company. The Nomination and Remuneration
Committee works along with the Human Resource team of the
Company for a structured leadership succession plan.

GOVERNANCE CODES
Code of conduct for Directors and Senior Management

The Company has adopted a Code of Business Conduct &
Ethics (“Code”) which is applicable to the Board of Directors
and all employees of the Company. The Board of Directors
and the members of Senior Management team of the
Company are required to affirm compliance of this Code on
an annual basis. The declarations signed by the Managing
Director and Chief Executive Officer of the Company to this
effect are placed at the end of this Report. The Code requires
Directors and employees to act honestly, fairly, ethically & with
integrity, conduct themselves in a professional, courteous and
respectful manner. The Code is displayed on the Company’s
website: https:// bajelprojects.com

Disclosure on conflict of interest

Each Director informs the Company on an annual basis about
the Board, and the Committee positions he/she occupies

in other companies and notifies changes during the year.

The members of the Board while discharging their duties,
avoid conflict of interest in the decision-making process. The
members of Board restrict themselves from participating in
any discussions and voting in transactions in which they have
concern or interest.

Insider Trading Code

The Company has adopted a ‘Code of Conduct to Regulate,
Monitor and Report Trading by Designated Persons and their
Immediate Relatives’ (“the IT Code”) in accordance with the
SEBI (Prohibition of Insider Trading) Regulations, 2015, as
amended (“PIT Regulations”). The IT Code is applicable to
Promoters, members of Promoter Group, Board of Directors,
Designated persons and their immediate relatives. The
Company Secretary is the Compliance Officer for monitoring
adherence to the PIT Regulations and the PIT Code. The
Company has also formulated ‘The Code of Practices and
Procedures for Fair Disclosure of Unpublished Price Sensitive
Information (UPSI)’ (“Fair Disclosure Code”) in compliance
with the PIT Regulations.

The attendance of the Audit Committee members:

Reports

This IT code is displayed on the Company’s website: https://
bajelprojects.com

COMMITTEES OF THE BOARD

The Board of Directors has constituted Board Committees
to deal with specific areas and activities which concern the
Company and require a closer review. The Board Committees
are formed with the approval of the Board, and they function
under their respective Charters. These Committees play

an important role in the overall management of the day-to-
day affairs and governance of the Company. The Board
Committees meet at regular intervals and take necessary
steps to perform the duties entrusted by the Board. The
minutes of the Committee meetings are placed before the
Board for review.

(A) Audit Committee

The Audit Committee is entrusted with the responsibility to
supervise the Company’s financial reporting process and
internal controls. The composition, quorum, powers, role and
scope are in accordance with Section 177 of the Act and the
provisions of Regulation 18 of the SEBI Listing Regulations.

Composition, name of members and chairperson

As on March 31, 2026, the Audit Committee comprised of
three (8) Directors viz. Mr. Maneck Davar as the Chairman,
and Mr. Rajendra Prasad Singh and Ms. Radhika M Dudhat
as its members. All the members of the Audit Committee

are financially literate and bring in expertise in the fields of
finance, taxation, economics, legal, risk and international
finance. The Committee functions in accordance with its
terms of reference that defines its authority, responsibility and
reporting function.

The Company Secretary acts as the convener to the Audit
Committee.

Meetings and Attendance

The Audit Committee met seven (7) times during the financial
year 2025-26. The maximum gap between two meetings

was not more than 120 days. The Committee met on April

03, 2025, April 04, 2025, May 22, 2025, August 08, 2025,
November 14, 2025, February 05, 2026, and March 24, 2026.
The requisite quorum was present at all the meetings.

Sr. No. Name of Directors Position Category No. of meetings attended
1. Mr. Maneck Davar Chairperson Independent Director 77
2. Mr. Rajendra Prasad Singh Member Independent Director 77
3. Ms. Radhika M Dudhat Member Independent Director 717
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Terms of reference and functions of Audit Committee:

The terms of reference of the Audit Committee as stated
below are in line with what is mandated under Regulation 18
of the SEBI Listing Regulations and Section 177 of the Act:

1.
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Oversight of the Company’s financial reporting process
and the disclosure of its financial information to ensure
that the financial statement is correct, sufficient and
credible;

Recommendation for appointment, remuneration and
terms of appointment of auditors of the Company;

Approval of payment to statutory auditors for any other
services rendered by the statutory auditors;

Reviewing, with the management, the annual financial
statements and auditor’s report thereon before
submission to the Board for approval, with particular
reference to:

a. Matters required to be included in the Directors’
Responsibility Statement to be included in the
Board'’s report in terms of clause (c) of Sub-Section
3 of Section 134 of the Companies Act, 2013.

b. Changes, if any, in accounting policies and
practices and reasons for the same.

c. Major accounting entries involving estimates based
on the exercise of judgment by management.

d. Significant adjustments made in the financial
statements arising out of audit findings.

e. Compliance with listing and other legal
requirements relating to financial statements.

f. Disclosure of any related party transactions.

g. Modified Opinion(s) in the draft audit report.

Reviewing, with the management, the quarterly financial
statements before submission to the Board for approval
including the financial statements, in particular, the
investments made by unlisted subsidiary(ies);

Reviewing, with the management, the statement of uses
/ application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement
of funds utilized for purposes other than those stated in
the offer document / prospectus / notice and the report
submitted by the monitoring agency monitoring the
utilisation of proceeds of a public or rights issue, and
making appropriate recommendations to the Board to
take up steps in this matter;

Review and monitor the auditor’s independence and
performance, and effectiveness of audit process;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

21.

Approval or any subsequent modification of the related
party transactions;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Company,
wherever it is necessary;

Evaluation of internal financial controls and risk
management systems;

Reviewing, with the management, performance of
statutory and internal auditors, adequacy of the internal
control systems;

Reviewing the adequacy of internal audit function, if any,
including the structure of the internal audit department,
staffing and seniority of the official heading the
department, reporting structure coverage and frequency
of internal audit;

Discussion with internal auditors of any significant
findings and follow up there on;

Reviewing the findings of any internal investigations
by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal
control systems of a material nature and reporting the
matter to the Board,

Discussion with statutory auditors before the audit
commences, about the nature and scope of audit as
well as post-audit discussion to ascertain any area of
concern;

To look into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors;

To review the functioning of the Whistle Blower
mechanism;

Approval of appointment of CFO (i.e. the whole-
time Finance Director or any other person heading
the finance function or discharging that function)
after assessing the qualifications, experience and
background, etc. of the candidate;

Carrying out any other function as is mentioned in the
terms of reference of the Audit Committee.

To review the utilization of loans, advances or both in
the subsidiary company(ies) which shall not exceed
%100 crore or 10% of the asset size of the subsidiary,
whichever is lower including existing loans / advances /
investments;

22.

Consider and comment on rationale, cost-benefits
and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its
shareholders.

The Audit Committee shall mandatorily review the following
information:

Management discussion and analysis of financial
condition and result of operations;

Statement of significant related party transactions
(as defined by the audit committee) submitted by
management;

Management letters / letters of internal control
weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control
weaknesses;

Appointment, removal and terms of remuneration of the
Chief Internal Auditor;

Statement of deviations:

(a) quarterly statement of deviation(s) including report
of monitoring agency, if applicable, submitted to
stock exchange(s) in terms of Regulation 32(1) of
SEBI Listing Regulations, 2015; and

(b) annual statement of funds utilized for purposes
other than those stated in the offer document /
prospectus /notice in terms of Regulation 32(7) of
SEBI Listing Regulations, 2015.

Reports

7. Compliance with the provisions of Regulation 9 of SEBI
(Prohibition of Insider Trading) Regulations, 2015 at
least once in a financial year and verify that the systems
for internal control are adequate and are operating
effectively.

Internal Controls and Governance Processes

The Company continuously invests in strengthening its
internal controls and processes. The Audit Committee
formulates a detailed audit plan for the year for the internal
auditor. The Internal Auditors attend the meetings of the Audit
Committee and submit their recommendations to the Audit
Committee and provide a road map for the future.

(B) Nomination and Remuneration Committee
Composition, name of members and chairperson

As on March 31, 2026, the Nomination and Remuneration
Committee comprised of three (3) Directors viz. Mr. Rajendra
Prasad Singh as the Chairperson, and Mr. Shekhar Bajaj and
Mr. Maneck Davar as its members.

The Company Secretary acts as the convener to the
Committee.

Meetings and Attendance

The Nomination and Remuneration Committee met five (5)
times during the financial year 2025-26. The Committee met
on April 03, 2025, April 04, 2025, May 22, 2025, August 08,
2025, and November 14, 2025. The requisite quorum was
present at all meetings.

The attendance of the Nomination and Remuneration Committee members:

Sr. Name of Directors Position Category No. of meetings attended
No.
1. Mr. Rajendra Prasad Singh Chairperson Independent Director 5/5
2. Mr. Shekhar Bajaj Member Non-Executive Non- 5/5
Independent Director,
Chairman
3. Mr. Maneck Davar Member Independent Director 5/5

Terms of reference and functions of Nomination and
Remuneration Committee

The broad terms of reference of Nomination and
Remuneration Committee as stated below is in compliance
with Section 178 of the Act and Regulation 19 of the SEBI
Listing Regulations:

1.

To identify persons who are qualified to become
Directors and who may be appointed in Senior
Management in accordance with the criteria laid down,

recommend to the Board their appointment and removal,
and shall specify the manner for effective evaluation of
performance of the Board, its Committees, Chairperson
and individual Directors to be carried out by the Board,
by the Nomination and Remuneration Committee or

by an independent external agency and review its
implementation and compliance.

2. To formulate the criteria for determining qualifications,
positive attributes and independence of a Director
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and recommend to the Board a policy, relating to
the remuneration for the Directors, Key Managerial
Personnel and other employees.

3. While formulating the policy, to ensure that:(a) the level
and composition of remuneration is reasonable and
sufficient to attract, retain and motivate Directors of the
quality required to run the Company successfully; (b)
relationship of remuneration to performance is clear and
meets appropriate performance benchmarks; and (c).
remuneration to Directors, Key Managerial Personnel
and Senior Management involves a balance between
fixed and incentive pay reflecting short and long term
performance objectives appropriate to the working of the
Company and its goals.

4. To take into account financial position of the Company,
trend in the industry, appointees’ qualifications,
experience, past performance, past remuneration,
etc., and bring about objectivity in determining the
remuneration package while striking a balance between
the interest of the Company and the shareholders while
approving the remuneration payable to Managing
Director, Whole-time Director or Manager.

5. To lay down / formulate the evaluation criteria for
performance evaluation of Independent Directors and
the Board.

6. To devise a policy on Board diversity.

7. To ensure ‘Fit & Proper’ status of the proposed/existing
Directors.

8. Torecommend to Board, 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.

9. Toreview and approve the remuneration and change in
remuneration payable to Whole-time Directors.

10. To recommend to Board, all remuneration payable
to Senior Management (i.e., members of the core
management team one level below the Chief Executive
Officer/Managing Director/Whole-time Director and
shall specifically include Company Secretary and Chief
Financial Officer).

11. To act as the Compensation Committee under SEBI
(Share Based Employee Benefits) Regulations, 2014
(including amendment thereof) to determine the
quantum of Employee Stock Options to be granted to
the employees under Company’s ESOP Plans; determine
eligibility for grant of ESOPS; decide the procedure for
making a fair and reasonable adjustment in case of
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corporate actions; procedure and terms for the grant,
vest and exercise of Employee Stock Option; procedure
for cashless exercise of Employee Stock Options, etc.

12. To undertake specific duties as may be prescribed by
the Board, from time to time.

Remuneration Policy

The Board on the recommendation of Nomination and
Remuneration Committee has framed a Nomination and
Remuneration Policy (“Policy”), providing in respect of
Directors, Key Managerial Personnel and other employees
a) Selection, appointment, and removal; b) Remuneration;

c) Evaluation of performance; and d) Board diversity. The
Policy is directed towards rewarding performance, based on
review of achievements. It is aimed at attracting and retaining
high caliber talent. The Policy is displayed on the Company’s
website: https://bajelprojects.com/pdf/Policies/Nomination-
and-Remuneration-Policy.pdf

Criteria for recommendation of remuneration
a) Non-Executive Directors remuneration:

The remuneration of Non-Executive Directors is determined
within the limits prescribed under Section 197 of the Act
read with the Rules framed thereunder and SEBI Listing
Regulations. The Non-Executive Directors of the Company
receive remuneration by way of sitting fees for attending the
Board and Committee meetings and Commission as detailed
below:

(i) Sitting fees of X 1,00,000/- for each meeting of the Board
and Audit Committee, and X 50,000/- for each meeting of
other Committees attended by the Director, as approved
by the Board within the overall limits prescribed under
the Act;

(i) Payment of Commission on an annual basis of
% 1,00,000/- for each meeting of the Board and Audit
Committee attended by the Director, subject to the
ceiling of 1% of the net profit of the Company prescribed
under the Act as approved by the Members in the first
(1Y) Annual General Meeting (AGM), held on June 16,
2023;

(i) Reimbursement of travelling and other related expenses
incurred by the Non-Executive Directors for attending
the Board and Committee meetings;

(iv) Independent Directors and any employee/Director of the
Company, who is a promoter or belongs to the promoter
group are not entitled to participate in ESOPs of the
Company.

The service contract, notice period and severance fees are
not applicable to Non-Executive Directors.

b) Executive Directors’ remuneration:

The appointment and remuneration of Executive Directors i.e.

of Managing Director & Chief Executive Officer and Executive
Directors, is governed by the recommendation of Nomination
and Remuneration Committee and resolutions passed by the
Board and Shareholders of the Company.

The terms and conditions of appointment and the
remuneration payable to:

(i)  Mr. Ajay Suresh Nagle, Executive Director, as approved
by the Members of the Company by way of special
resolution dated August 30, 2023 passed in Extra-
Ordinary General Meeting, can be accessed at weblink:
https://bajelprojects.com/pdf/FY-2023-24/Exchange-
Intimations/Intimation-Under-Reg-30-LODR-Disclosure-
of-the-Material-Information-Appointment-Aug-23.pdf

(i) Mr. Rajesh Ganesh, Managing Director & Chief
Executive Officer, as approved by the Members of
the Company by way of special resolution dated
December 08, 2023, passed through postal ballot, can
be accessed at weblink: https://bajelprojects.com/pdf/
FY-2023-24/Exchange-Intimations/Intimation-Under-Reg-

30-LODR-Postal-Ballot-Nov-23.pdf

The remuneration package of Executive Directors comprises
of salary, performance incentive, allowances & perquisites,
and contributions to provident fund and other retirement
benefits as approved by the shareholders at the general
meetings. Annual increments are linked to performance and
are decided by Nomination and Remuneration Committee
and recommended to the Board for approval thereof.

The Company has no stock option plans for the Promoter
Executive Directors/Non-Executive Directors (including

Reports

Independent Directors), and only Non-Promoter Executive
Directors are eligible for stock option plans.

During the financial year 2025-26, the Company did not
advance any loans to any of the Directors.

c) Remuneration criteria for the Key Managerial
Personnel (KMP) and other employees:

Remuneration of KMP and other employees largely consists
of basic salary, perquisites, allowances and performance
incentive. The components of total remuneration vary

for different grades and are governed by industry

patterns, qualifications and experience of the employee,
responsibilities handled by him/her, his/her annual
performance, etc. The Performance Pay Policy links the
performance pay of each employee to his/ her individual,
business unit and an overall Company’s performance on
parameters aligned to the Company'’s objectives.

Remuneration drawn by the Directors during the financial
year 2025-26

The remuneration paid to the Directors is in accordance
with the provisions of the Act, has been duly approved by
Members of the Company. None of the Directors of the
Company has any other pecuniary relationship with the
Company. The remuneration paid to the Non-Executive
Directors does not exceed the threshold specified in
Regulation 17(6) (ca) of the SEBI Listing Regulations and
no approval of the shareholders by Special Resolution was
called for. Also, the remuneration of Managing Director &
Chief Executive Officer and Executive Director were paid as
per the terms of their remuneration approved by shareholders
by way of respective special resolutions under Sections
196, 197, 198, 203, Schedule V and any other applicable
provisions of the Act or SEBI Listing Regulations.

The remuneration drawn by the Directors during the year is set out below:

Executive Directors

(Amount: X in lakh)

Particulars Salary and  Perquisites Retiral Commission Total*
allowances benefits payable

Mr. Rajesh Ganesh 299.44 8.24 15.03 Nil 322.71

Mr. Ajay Suresh Nagle 107.46 5.81 4.37 Nil 117.64

* Includes performance linked incentive.

As on March 31, 2026, Mr. Rajesh Ganesh does not hold any equity shares in the Company. Mr. Rajesh Ganesh has 8,03,000
stock options under the Bajel Projects Limited Employees Stock Option Plan 2024. Mr. Ajay Suresh Nagle holds 25,256 equity
shares in the Company. As on March 31, 2026, Mr. Ajay Suresh Nagle also has 10,000 stock options under Bajel Projects

Limited Employees Stock Option Plan 2024.
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Non-Executive Directors

Name of the Non-Executive Sitting Fees Commission proposed Total (%) Number of equity shares
Director(s) ® for financial year and convertible instruments

2025-26 (3)* held as at March 31, 2026
Mr. Shekhar Bajaj 12,00,000 7,00,000 19,00,000 18,14,639
Mr. Rajendra Prasad Singh 18,00,000 14,00,000 32,00,000 Nil
Mr. Maneck Davar 17,00,000 14,00,000 31,00,000 40,813
Ms. Radhika M Dudhat 18,50,000 14,00,000 32,50,000 Nil
Mr. Sudarshan Sampathkumar 4,50,000 4,00,000 8,50,000 Nil
Total 70,00,000 53,00,000 1,23,00,000

*The Company has made a provision of Rs 40,00,000 for FY 2025-26 towards commission payable to the Non Executive
Directors. However, the Company proposes the Commission of ¥ 53,00,000 subject to the approval of the Members at the

ensuing Annual General Meeting.

Performance Evaluation

Pursuant to the provisions of the Act and the SEBI Listing
Regulations, the Board has carried out the annual evaluation
of its own performance, its Committees and Directors
individually. A structured questionnaire was prepared
covering various aspects of the Board’s functioning such

as adequacy of the composition of the Board and its
Committees, Board culture, execution and performance of
specific duties, obligations and governance.

The performance evaluation of Independent Directors was
done by the entire Board, excluding the Director being
evaluated. A separate exercise was carried out to evaluate
the performance of individual Directors. The Chairman

of the Board of Directors interacted with all the Directors
individually to get an overview of the functioning of the
Board/Committees, inter alia, on the following broad criteria
i.e. attendance and level of participation at meetings of the
Board/committees, independence of judgment exercised by
Independent Directors, interpersonal relationship and so on.
The detailed criteria for such an evaluation is available on
the website of the Company at https://bajelprojects.com/pdf/
Policies/Evaluation-Criteria-of-Directors-and-Committee.pdf

The performance evaluation of the Non-Independent
Directors and the Board as a whole, was carried out by the
Independent Directors. The performance evaluation of the
Non-Executive Chairman of the Company was also carried
out by the Independent Directors, taking into account

the views of the Executive Directors and Non- Executive
Directors. A consolidated summary of the ratings given by
each Director was then prepared. The report of performance
evaluation was then discussed and noted by the Board.
Based on the inputs received from the Directors, an action
plan is being drawn up in consultation with the Directors to
encourage their greater engagement with the Company.

(C) Stakeholders’ Relationship Committee
Composition, name of members and chairperson

As at March 31, 2026, the Stakeholders’ Relationship
Committee comprises of Five (5) Directors i.e. Mr. Shekhar
Bajaj as the Chairperson, and Mr. Rajesh Ganesh, Mr.
Rajendra Prasad Singh, Mr. Ajay Suresh Nagle and Ms.
Radhika M Dudhat as its members. The Committee is
governed by a Charter.

Mr. Ajay Suresh Nagle, Company Secretary has been
designated as Compliance Officer of the Company. He has
also been appointed as the nodal officer in line with statutory
requirements.

Meetings and Attendance

The Stakeholders’ Relationship Committee met four (4) time
during the financial year 2025-26. The Committee met on
June 30, 2025, September 15, 2025, December 22, 2025,
and March 17, 2026. The requisite quorum was present at the
meeting.

The attendance of the Stakeholders’ Relationship Committee members:

Sr. Name of Directors Position Category No. of meetings
No. attended

1. Mr. Shekhar Bajaj Chairperson  Non-Executive — Non-Independent Director,  3/4

Chairman

2. Mr. Rajesh Ganesh Member Executive Director 1/4

3. Mr. Rajendra Prasad Singh Member Independent Director 0/4

4, Mr. Ajay Suresh Nagle Member Executive Director 4/4

5. Ms. Radhika M Dudhat Member Independent Director 4/4
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Terms of reference

The terms of reference of Stakeholders’ Relationship
Committee are as under:

1. Toresolve the grievances of the security holders of
the Company including complaints related to transfer/
transmission of shares, non-receipt of annual report,
non-receipt of declared dividends, issue of new /
duplicate certificates, general meetings, etc.

2. Review of measures taken for effective exercise of voting
rights by shareholders.

3. Review of adherence to the service standards adopted
by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent.

4.  Review of various measures and initiatives taken by
the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend
warrants / annual reports / statutory notices by the
shareholders of the Company.

5. Resolving grievances of debenture holders related
to creation of charge, payment of interest / principal,
maintenance of security cover and any other covenants.

6. Issue and allotment of equity and/or preference shares.
7. Issue of new share certificates on allotment.

8.  Issue of duplicate / split / consolidated share
certificates.

9. To settle any question, difficulty or doubts of the
shareholders that may arise with regards to the issue
and allotment of shares.

10. Reference to Board of Directors in case of any question,
doubts or difficulty in respect of issue, allotment,
transfer of shares and any shareholders grievances, if
necessary.

The Corporate Secretarial Department of the Company and
the Registrar and Share Transfer Agent, MUFG Intime India
Private Limited attends to all grievances of the shareholders

The attendance of the Risk Management Committee members:

Reports

received directly or through SEBI, Stock Exchanges, Ministry
of Corporate Affairs, Registrar of Companies, etc. The
minutes of Stakeholders’ Relationship Committee meetings
are circulated to and noted by the Board.

Continuous efforts are made to ensure that the grievances
are more expeditiously redressed to the complete satisfaction
of the investors. Shareholders are requested to furnish

their updated telephone numbers and e-mail addresses to
facilitate prompt action.

Details of Shareholders’ complaints received, resolved, and
pending during the financial year 2025-26:

Investors Complaints No. of complaints

Pending at the beginning of the year Nil
Received during the year 1
Disposed off during the year 1
Remaining unresolved at the end of Nil
the year

(D) Risk Management Committee
Composition, name of members and chairperson

As on March 31, 2026, the Risk Management Committee
comprised of four (4) Directors and two (2) management
personnel i.e. Mr. Shekhar Bajaj as the Chairperson and

Mr. Rajesh Ganesh, Mr. Ajay Suresh Nagle, Ms. Radhika M
Dudhat, Mr. Nitesh Bhandari (Chief Financial Officer) and Mr.
Amit Sharma (Head of Internal Audit) as its members. The
Committee is governed by a Charter. The Company Secretary
acts as the convener to the Committee.

The composition of the Committee is in conformity with the
SEBI Listing Regulations, with majority of members being
Directors of the Company.

During the year under review, the Committee met Twice (2)
during FY 2025-26 i.e., on October 11, 2025, and December
22, 2025. The requisite quorum was present at the meeting.

Sr. No. Name of Directors Position Category No. of meetings attended
1. Mr. Shekhar Bajaj Chairperson  Non-Executive — Non-Independent Director, 0/2
Chairman
2. Mr. Rajesh Ganesh Member Managing Director & Chief Executive Officer 0/2
3. Mr. Ajay Suresh Nagle  Member Executive Director 2/2
4, Ms. Radhika M. Dudhat Member Independent Director 2/2
5. Mr. Nitesh Bhandari Member Chief Financial Officer 2/2
6. Mr. Aurelius D'Monte*  Member Head of Internal Audit 11

* Mr. Aurelius D’Monte resigned from the Company with effect from January 13, 2026. In his place, Mr. Amit Sharma is being
appointed as the Head of Internal Audit with effect from March 24, 2026.
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Terms of reference 8. Toreview and periodically reassess the adequacy of this

The terms of reference of Risk Management Committee are as

Charter and recommend any proposed changes to the
Board for approval.

under:

1. Toidentify, assess, mitigate and monitor the existing as 9.  Toregularly review and update the current list of material
well as potential risks to the Company (including risks business risks.
associated with cyber security and financial risk), to
recommend the strategies to the Board to overcome 10. To make regular reports to the Board, including

them and review key leading indicators in this regard. with respect to risk management and minimization

procedures.

To periodically review and approve the Risk

Management framework including the risk management 11. To perform such other activities related to Risk

processes and practices of the Company. Management Plan as requested by the Board or to
address issues related to any significant, subject within

To evaluate significant risk exposures of the Company its term of reference.

and assess management’s actions to mitigate the

exposures in a timely manner. (E) Corporate Social Responsibility Committee

To develop and implement action plans to mitigate the Composition, name of members and chairperson

risks. The Corporate Social Responsibility Committee has

been constituted to undertake various corporate social

responsibility related activities as envisaged in the

Company’s Corporate Social Responsibility Policy. As on

March 31, 2026, the Committee consists of Mr. Shekhar

Bajaj, as the Chairman of the Committee and Mr. Rajesh

Ganesh, Mr. Rajendra Prasad Singh and Ms. Radhika M.

Dudhat as its members.

To coordinate its activities with the Audit Committee in
instances where there is any overlap with audit activities
(e.g., internal or external audit issue relating to risk
management policy or practice).

To oversee at such intervals as may be necessary, the
adequacy of Company'’s resources to perform its risk
management responsibilities and achieve its objectives. During the financial year 2025-26, the Committee met
twice (2) i.e. on May 22, 2025 and March 24, 2026. The
To review and periodically assess the Company’s requisite quorum was present at the meeting.

performance against the identified risks of the Company.

The attendance of the Corporate Social Responsibility Committee members:

Sr. No. Name of Directors Position Category No. of meetings attended

1. Mr. Shekhar Bajaj Chairperson Chairman, Non-Executive, Non- 2/2
Independent

2. Mr. Rajesh Ganesh Member Managing Director & Chief Executive 2/2
Officer

3. Mr. Rajendra Prasad Singh  Member Independent Director 2/2

4, Ms. Radhika M Dudhat Member Independent Director 2/2

The terms of reference of Corporate Social Responsibility Committee are as under:

1.

2
3.
4

152

Formulate and recommend to the Board corporate social responsibility policies and programs;
Oversight and implementation of corporate social responsibility projects or programmes or activities;
Review of annual budgets with respect to corporate social responsibility programs;

Work with management to establish and develop the Company’s strategic framework and objectives with respect to
corporate social responsibility matters;

Receiving reports from management on the Company’s corporate social responsibility program, including significant
sustainable development and community relations;

Receiving reports from management on current and emerging issues and trends in the field of corporate social
responsibility, including a discussion on the potential impact thereof on the Company;
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Reports

7. Receiving reports from management on the Company'’s corporate social responsibility performance to assess the
effectiveness of the corporate social responsibility programs;

8. Reviewing the findings and recommendations from the auditors or by regulatory agencies or consultants concerning the
Company’s corporate social responsibility matters; and

9. Reviewing the Company’s disclosure of corporate social responsibility matters in the Board’s Report.

(F) Finance Committee
Composition, name of members and Chairperson

As on March 31, 2026, the Company has a Finance Committee comprising of four (4) Directors viz. Mr. Shekhar Bajaj as its
Chairman and Mr. Rajesh Ganesh, Mr. Rajendra Prasad Singh and Mr. Ajay Suresh Nagle as its members. The Company
Secretary acts as the convener to the Committee.

The Committee, inter-alia, looks into the matters related to borrowings of the Company, if any, to be made in the form

of fund and non-fund based limits for the business and working capital requirements of the Company, review of the
Company’s insurance program, issues authority to or withdraws the authority given to the officers of the Company to open /
operate / close bank accounts, besides the other powers granted to it by the Board, from time to time.

During the year under review, no meeting of the Committee has been conducted.

SENIOR MANAGEMENT

As of March 31, 2026, the Senior Management personnel of the Company comprise of Mr. Rajesh Ganesh, Managing Director
& Chief Executive Officer, Mr. Ajay Suresh Nagle, Executive Director, Company Secretary & Chief Compliance Officer, Mr.
Nitesh Bhandari, Chief Financial Officer Mr. Piyush Bansal , Joint President & Business Head — PT, Mr. Shyam Mittal, Senior Vice
President & Business Head — PD, Mr. Rohin Dhar, Senior Vice President & Business Head - International, Mr. Akash Sharma,
Senior Vice President & Business Head - SCM & Manufacturing, and Mr. Nawin Chandra, CHRO & Joint President - IR, CSA &
CSR.

During the year under review:

1. Mr. Binda Misra, ceased to hold the office of Chief Financial Officer of the Company with effect from the close of business
hours on April 30, 2025; and

2. Mr. Nitesh Bhandari has been appointed as Chief Financial Officer of the Company with effect from May 01, 2025,
consequent to Mr. Binda Misra ceasing to hold the office of Chief Financial Officer.
Further post the year under review:

1. Mr. Ajay Nagle, relinquished his position of Company Secretary and Chief Compliance Officer of the Company, effective
from May 27, 2026. Ms. Amee Joshi is being appointed as the Company Secretary and Chief Compliance officer of the
Company effective from May 27, 2026.

2. Mr. Ajay Nagle, Executive Director of the Company, shall retire upon attaining the prescribed age limit, with effect from
August 31, 2026.

Apart from these, there have been no changes in the senior management.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report has been attached as a separate chapter and forms part of the Annual Report.

SUBSIDIARY COMPANIES

The Company has a Policy for determining Material Subsidiaries, which is in line with the SEBI Listing Regulations, and the
same has been uploaded on the website of the Company at: https:// bajelprojects.com/pdf/Palicies/Policy-for-Determining-
Material-Subsidiary.pdf. There is no material subsidiary of the Company and hence requirements relating to composition of
Board of Directors of unlisted material subsidiary does not apply to the Company.
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GENERAL BODY MEETINGS
Details of the last three AGM held

AGM

Financial Year Date and Time

Venue

Details of Special Business Passed

3rd

2024-25

AM.

Thursday, August
14, 2025, at 10.30

Meeting at the Registered
Office of the Company: 801
Rustomjee Aspiree, Anik
Wadala Link Road, Sion
(East), Mumbai - 400 022

a.

To consider and approve the appointment
of Mr. Sudarshan Sampathkumar (DIN:
01875316) as an Independent Director.

To consider and approve for giving
authorization to the Board of Directors
under section 180(1)(c) of the Companies
Act, 2013 upto an aggregate limit of

% 3,500 crores.

To consider and approve the proposal

of giving authorization to the Board of
Directors, for creation of mortgage/charge
on assets of the Company, under section
180(1)(a) of the Companies Act, 2013 up-
to an aggregate limit of ¥ 3,500 Crores.

To ratify the remuneration of Cost Auditors
of the Company for the financial year
ending March 31, 2026;

To consider and approve the appointment
of Secretarial Auditors

2nd

2023-24 Wednesday,
August 21, 2024,

at 10.30 A.M.

Meeting at the Registered
Office of the Company: 801
Rustomjee Aspiree, Anik
Wadala Link Road, Sion
(East), Mumbai - 400 022.

To ratify the remuneration of Cost Auditors
of the Company for the financial year
ending March 31, 2025;

To consider and approve for giving
authorization to the Board of Directors
under section 180(1)(c) of the Companies
Act, 2013 upto an aggregate of Rs 2,500
crores;

To consider and approve for giving
authorization to the Board of Directors
under section 180(1)(a) of the Companies
Act, 2013 upto an aggregate of Rs 2,500
crores;

To consider and approve an option for

the conversion of outstanding debts into
equity share capital of the Company in the
event of a default as per the terms of the
facility agreement

To consider and approve amendment of
Articles of Association of the Company.

To approve Material Related Party
Transactions with Bajaj Electricals Limited

To approve Material Related Party
Transactions with Bajaj Finance Limited.
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AGM Financial Year

Date and Time Venue

Reports

Details of Special Business Passed
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2022-23 Friday, June 16,

2023, at 3.30 P.M.

Meeting at the Registered  a.
Office of the Company: 801
Rustomjee Aspiree, Anik
Wadala Link Road, Sion

(East), Mumbai — 400 022.

To regularise the appointment of Mr.
Shekhar Bajaj (DIN 00089358), one of the
first directors of the Company, as a Non-
Executive and Non-Independent Director
of the Company;

b.  To continue the directorship of Mr. Shekhar
Bajaj (DIN 00089358), as a Non-Executive
Director of the Company, beyond seventy-
five (75) years of age.

Details of special resolution passed through postal ballot, the persons who conducted the postal ballot exercise and

details of the voting pattern and procedure of postal ballot.

No postal ballot resolutions were passed during FY 2025-26.

Details of the special resolution proposed to be conducted through Postal Ballot:

There are no special resolutions proposed to be conducted through a Postal Ballot regarding any of the matters to be
discussed at the forthcoming AGM.

MEANS OF COMMUNICATION TO SHAREHOLDERS

()

(i)

(iii)

(iv)

The unaudited quarterly/half yearly results are
announced within forty-five (45) days of the close of the
quarter. The audited annual results are announced within
sixty (60) days from the closure of the financial year as
per the requirement of the SEBI Listing Regulations.

The approved financial results are sent to the Stock
Exchanges forthwith and published in ‘Free Press
Journal’ (English newspaper) and ‘Navshakti’ (local
language Marathi newspaper), within forty-eight (48)
hours of approval thereof. Presently the same are not
sent to the shareholders separately.

The Company’s financial results and official press
releases are displayed on the Company’s website at:
https://bajelprojects.com/investor-relations.html.

All financial and other significant official news releases
and documents under the SEBI Listing Regulations,
including presentations made to institutional investors
or analysts, are communicated to the concerned stock
exchanges and also placed on the Company’s website.

The quarterly results, shareholding pattern, quarterly
compliances and all other corporate communication

to the Stock Exchanges viz. BSE Limited (“BSE”) and
National Stock Exchange of India Limited (“NSE”) are
filed electronically. The Company has complied with
filing submissions through BSE’s BSE Listing Centre.
Likewise, the said information is also filed electronically
with NSE through NSE’s NEAPS, as applicable.

A separate dedicated section under “Investors Relation”,
on the Company’s website gives information on

shareholding pattern, quarterly/half yearly results and
other relevant information of interest to the investors/
public.

The link to access the Online Dispute Resolution (ODR)
Portal, as well as modalities and operational guidelines
of the ODR Portal including timelines for review/
resolution of complaints, manner of proceedings by the
ODR institutions, roles and responsibilities of Market
Infrastructure Intermediaries, and the Code of Conduct
for Conciliators and Arbitrators as provided in the

SEBI Circular(s), are hosted on our website at: https://
bajelprojects.com/investor-relations.html.

The Company has designated the email id: legal@
bajelprojects.com for investor relations, and the same is
prominently displayed on the Company’s website https://

bajelprojects.com.

AFFIRMATIONS AND DISCLOSURES

a.

Related Party Transactions

All transactions entered into with the related parties as
defined under the Act and Regulation 23 of the SEBI
Listing Regulations during the financial year were in

the ordinary course of business and on arm’s length
basis and in compliance with the provisions of Section
188 of the Act. There were no materially significant
transactions with related parties during the financial
year. Related party transactions have been disclosed
under significant accounting policies and notes forming
part of the financial statements in accordance with “IND
AS”. A statement of transactions entered into with the
related parties in the ordinary course of business and at
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arm’s length basis is periodically placed before the Audit
Committee for its review and recommendation to the
Board for its approval.

As required under Regulation 23(1) of the SEBI Listing
Regulations, the Company has formulated a policy

on dealing with related party transactions. The Policy

is available on the website of the Company: https://
bajelprojects.com/pdf/Policies/Policy-on-Materiality-and-
Dealing-with-Related-Party-Transactions.pdf

The transactions are carried out on an arm’s length or
fair value basis and have no potential conflict with the
interest of the Company at large.

Details of non-compliance by the Company, penalties
and strictures imposed on the Company by Stock
Exchanges or SEBI or any statutory authority, on any
matter related to capital markets, during last three
financial years.

There are no instances of non-compliances by the
Company necessitating imposition of penalties,
strictures on the Company by Stock Exchanges or SEBI
or any statutory authority, on any matter related to capital
markets, during the last three (3) years.

Vigil Mechanism / Whistle Blower Policy

Pursuant to provisions of Section 177(9) and (10) of
the Act and the rules framed thereunder, Regulation 22
of the SEBI Listing Regulations and SEBI (Prohibition
of Insider Trading) Regulations, 2015, as amended,
the Company has formulated a Whistle Blower Policy
which is applicable to all employees and all other
persons dealing with the Company to, inter alia, report
unacceptable improper practices and/or unethical
practices and/or genuine concerns, and to create
awareness to report instances of leak of Unpublished
Price Sensitive Information.

The whistle blower shall address all the protected
disclosure to the Company Secretary and Compliance
Officer of the Company. Protected disclosure against
the Company Secretary and Compliance Officer of the
Company should be addressed to the Chairman of the
Audit Committee.
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The Policy provides for adequate safeguards against
victimisation to all whistleblowers who use such
mechanism.

During the year under review, none of the personnel of
the Company have been denied access to the Audit
Committee. The Whistle Blower Policy is displayed on
the Company’s website: https://bajelprojects.com/pdf/
Policies/Whistle-Blower-Policy-or-Vigil-Mechanism.pdf

Compliances with Governance Framework

The Company is in compliance with all mandatory
requirements under the SEBI Listing Regulations.

Details of Adoption of Non-Mandatory (Discretionary)
Requirements

The status of compliance with the non-mandatory
requirements under Regulation 27 of the SEBI Listing
Regulations are as under:

The Board — The Company does not provide the facility
of maintenance of office and reimbursement of expenses
of Non-Executive Chairman of the Company.

Shareholders rights - The Company has not adopted
the practice of sending out half-yearly declaration of
financial performance and summary of significant events
in the last six months to shareholders. Quarterly results
as approved by the Board are disseminated to Stock
Exchanges and updated on the website of the Company.

Modified opinion(s) in audit report - There are no
modified opinions in the audit reports.

Reporting of Internal Auditor - In accordance with

the provisions of Section 138 of the Act, the Company
has appointed an Internal Auditor who reports to the
Audit Committee. Internal Audit reports submitted on
quarterly basis are reviewed by the Audit Committee and
suggestion / directions, if any, are given for necessary
action.

Separate posts of Chairperson and the Managing
Director or the Chief Executive Officer - The Company
has a separate post of Chairperson and the Manging
Director & Chief Executive Officer of the Company.

Reports

Commodity price risk or foreign exchange risk and hedging activities

The Company has managed the foreign exchange risk & price risk related to commodity with appropriate hedging
activities in accordance with the policies of the Company. The Company has adequate risk assessment and minimization
system in place. The Company has material exposure in Aluminium and related equivalent foreign exchange.
Accordingly, disclosure in terms of SEBI circular no. SEBI/HO/CFD/CMD1/ CIR/P/2018/0000000141 dated November 15,

2018, is as follows:

Commodity Hedging

Commodity Exposure Exposure % of such exposure hedged through commodity derivatives
Name L" "‘:1R in Quantity Domestic Market International Market Total
towards the terms
particular towards the oTC Exchange oTC Exchange
commodity particular
(In Lakhs) commodity
(In MT)
Aluminium 35,894 12,038 Nil Nil 57% Nil 57%

Details of utilisation of funds raised through
preferential allotment or qualified institutions
placement as specified under Regulation 32(7A). Not
Applicable.

A certificate from a Company Secretary in practice
that none of the Directors on the board of the
company have been debarred or disqualified from
being appointed or continuing as Directors of
companies by the Board / Ministry of Corporate
Affairs or any such statutory authority.

The Company has received a certificate from Messrs
Anant B. Khamankar & Co., Practicing Company
Secretaries (Membership No. FCS 3198; CP No. 1860) to
the effect that none of the Directors on the Board of the
Company has been debarred or disqualified from being

appointed or continuing as Directors of the Companies
by the Board/Ministry of Corporate Affairs or any other
statutory authority. The same forms part of this report.

Where the Board had not accepted any
recommendation of any committee of the Board
which is mandatorily required, in the relevant
financial year. Not Applicable.

Fees to the Statutory Auditors of the Company.

Total fees for all services by the Company,to SRB C

& CO LLP, having ICAI Registration number 324982E/
E300003, statutory auditors of the Company and other
firms in the network entity of which the statutory auditors
are a part, during the year ended March 31, 2026, is as
follows:

(Amount: X in lakh)

Particulars SRBC&COLLP Ernest & Young LLP SRBC&COLLPand

their network entities
Fees for audit and related services 92.35 0 92.35
Other fees 57.27 21.96 79.23
Total 149.62 21.96 171.58

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

No complaints were received during the year under
review. Accordingly, there were no complaints pending
for resolution as on March 31, 2026.

Disclosure by listed entity of Loans and advances
in the nature of loans to firms/companies in which
directors are interested by name and amount.

Not applicable.

Details of material subsidiary of the listed entity;
including the date and place of incorporation and

the name and date of appointment of the statutory
auditors of such subsidiary.

Not applicable.

Non-compliance of any requirement of corporate
governance report with reasons thereof.

Not applicable

Disclosure of Compliance with Corporate
Governance Requirements specified in Regulation
17 to 27 and Regulation 46(2) of the SEBI Listing
Regulations.
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The Company has complied with all the mandatory
corporate governance requirements under the SEBI
Listing Regulations. The Company confirms compliance
with corporate governance requirements specified

in Regulations 17 to 27 and sub-regulation (2) of
Regulation 46 of the SEBI Listing Regulation.

p. Disclosure of certain types of agreements binding
listed entities.

During the year under review, the Company has neither
entered into nor been a party to any agreements
specified in clause 5A of para-A of part A of schedule Il
to the SEBI Listing Regulations, nor has it received any
intimation regarding such agreement.

q. CEO and CFO Certification

Certificate issued by Mr. Rajesh Ganesh, Managing
Director & Chief Executive Officer and Mr. Nitesh
Bhandari, Chief Financial Officer of the Company, for
the financial year under review, was placed before the
Board at its meeting held on May 27, 2026, in terms of
Regulation 17(8) of the SEBI Listing Regulations and the
said certificate is annexed to this Report. The Managing
Director & Chief Executive Officer and Chief Financial
Officer also gave quarterly certification on financial
results while placing the financial results before the
Board in terms of Regulation 33(2)(a) of the SEBI Listing
Regulations.

r. Compliance Certificate of the Auditors

Certificate from the Company’s Auditors, SR B C & Co.
LLP confirming compliance with conditions of Corporate
Governance as stipulated under Clause E of Schedule
V of the SEBI Listing Regulations, is attached to this
Report.

GENERAL SHAREHOLDER INFORMATION

a. Company Information

The Company is registered in the State of Maharashtra,
India. The Corporate Identity Number (CIN) allotted to
the Company by the Ministry of Corporate Affairs (MCA)
is L31900MH2022PLC375133.

b. Information on General Body Meetings

AGM for the financial year 2025-26

Day and date  Monday, August 10, 2026

Time 3:00 PM. IST

Venue via video conferencing/other audio-
visual means

Financial year April 1, 2025 to March 31, 2026
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Details of EGM/Court or Tribunal Convened Meeting held
during the financial year 2025-26:

No EGM was held during the financial year 2025-26.
Dividend

The Board of Directors at its Meeting held on 27th May
2026 has recommended a final dividend at the rate of
%0.60 per share (30%) of face value of X2 each on equity
shares for the financial year ended March 31, 2026. The
said dividend, if approved by the shareholders at the
forthcoming 4" Annual General Meeting (“4"" AGM”), will
be paid on or before September 8, 2026.

Dividend Distribution Policy

The Company has adopted a Dividend Distribution
Policy in terms of the requirements of the SEBI Listing
Regulations and the same is annexed with this Annual
Report and is also available on the Company’s website
at:https://bajelprojects.com/pdf/Policies/Dividend-
Distribution-Policy-15-April-24.pdf

Tentative calendar for financial year ending March 31,
2027

Financial Year — 1 April to 31 March.

The tentative dates for Board Meetings for consideration
of quarterly financial results are as follows:

Particulars of Quarter Tentative dates

Q1 Results 2nd Week of August 2026

Q2 and Half Yearly 2nd Week of November

Results 2026

Q83 Results 2nd Week of February
2027

Q4 and Annual Results 4th Week of May 2027

The Board Meetings for approval of financial results
during the year ended March 31, 2026, were held on the
following dates:

Particulars of Quarter Date of approval of
financial results

Q1 Results August 08, 2025

Q2 and Half Yearly November 14, 2025

Results

Q3 Results February 05, 2026

Q4 and Annual Results May 27, 2026

e. Listing on stock exchanges & stock code

Reports

Equity Shares of the Company are currently listed on the following stock exchanges:

Name of the Stock Exchange(s) Address Stock Code
BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001 544042
National Stock Exchange of India  Exchange Plaza, Bandra - Kurla Complex, Bandra (East), BAJEL

Limited Mumbai 400 051

The ISIN Number allotted to the Company’s equity shares of the face value of ¥ 2 each under the depositories (NSDL and

CDSL) system is INEOKQNO1018.

For the financial year 2026-27, the Company has paid annual listing fees to both the stock exchanges and annual custody/

issuer fees to both the depositories.

f. The details of NCDs issued by the Company
Not applicable.
During the F.Y. 2025-2026, Company’s securities were
not suspended from trading.

g. Share Transfer System/Dividend and other related
matters
(i) Share Transfer System

In light of the provisions of Regulation 40 of the SEBI
Listing Regulations read with a SEBI Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January
25, 2022, as issued by the Securities and Exchange
Board of India, Members may please note that issuance
of securities in the following cases shall only be done in
dematerialised form:

1. Transfer of shares;

Issue of duplicate securities certificate;

Claim from Unclaimed Suspense Account;
Renewal / Exchange of securities certificate;
Endorsement;

Sub-division / Splitting of securities certificate;

Consolidation of securities certificates/folios;

© N O O kK~ WD

Transmission; and
9. Transposition.

In accordance with provisions of the Scheme, the Company
has issued and allotted 1 (One) fully paid-up equity share of
the Bajel Projects Limited (Resulting Company ) having a
face value of X2/- (Rupees Two) each for every 1 (One) fully
paid-up equity share of 2/- (Rupees Two) each of the Bajaj
Electricals Limited (Demerged Company) to the shareholders
of the Demerged Company (or to such of their respective
heirs, executors, administrators or other legal representatives
or other successors) whose names appeared in the Register
of Members and/or records of the depository as on the
Record Date (i.e. Thursday, September 14, 2023). Further,
pursuant to provisions of the Securities and Exchange Board

of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, the New Equity Shares have been issued
in a dematerialized form only. Accordingly, the equity shares
allotted to all such shareholders who held shares of the
Demerged Company in physical form have been keptin a
separate escrow account opened by the Company for the
purpose of this Scheme (“Escrow Account”).

Shareholders holding shares of Demerged Company as on
the above Record Date in physical mode, along with the
equity shares of Company allotted to those shareholders
have been kept in the Escrow Account. We request the
shareholders to provide the details of their demat account
and such further information and documents to M/s MUFG
Intime India Private Limited (Registrar and Transfer Agent),
as the case may be. On receipt of the necessary information
and details from shareholders, subject to their satisfactory
verification, such Equity Shares shall be transferred to the
demat account in proportion to your entitlement.

(i) Nomination facility for shareholding

In terms of the provisions of Section 72 of the Act, facility
for making nomination is available for the Members

in respect of shares held by them. Members holding
shares in physical form may obtain a nomination form
(Form SH-13), from the Company’s RTA or download the
same from the Company’s website. Members holding
shares in a dematerialised form should contact their
Depository Participants in this regard.

(iii) Subdivision of shares
The Company has not done any Subdivision of shares
as on March 31, 2026.

(iv) Unclaimed Shares

a) Transfer of the ‘shares’ into Investor Education
and Protection Fund (“IEPF”) (in cases where
dividend has not been paid or claimed for seven
(7) consecutive years or more)

In terms of Section 124(6) of the Act read with
Investor Education & Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules,
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2016, as amended (“IEPF Rules”), and Notifications V.
issued by the Ministry of Corporate Affairs, from
time to time, and Scheme of Arrangement between
Bajaj Electricals Ltd (Demerged Company) and
Bajel Project Limited (Resulting Company), the
Company is required to transfer the shares in
respect of which dividends have remained unpaid/
unclaimed of Demerged Company for a period

of seven consecutive years or more to the IEPF
Account established by the Central Government.
As required under the said Rules, the Company
has transferred the required number of shares to
the IEPF.

Vi.

Guidelines for investors to file claim in respect
of the shares transferred to the IEPF:

Investors/depositors claims can be made in
respect of shares which have been transferred into
the IEPF, as per the procedures/guidelines stated
as follows:

Download the Form IEPF-5 from the website of IEPF
(www.iepf.gov.in) for filing the claim for the refund
of shares. Read the instructions provided under

the IEPF Rules, on the website/instruction kit, along
with the e-form carefully, before filling the form.

b)

After filling the form, save it on your computer

and submit the duly filled form by following the
instructions given in the upload link on the website.
On successful uploading, an acknowledgment

will be generated indicating the SRN. Please note
down the SRN details for future tracking of the
form.

Take a printout of the duly filled Form No. IEPF-5
and the acknowledgment issued after uploading
the form.

Submit an indemnity bond in original, copy of the
acknowledgment and self-attested copy of e-form,
along with other documents as mentioned in the
Form No IEPF-5 and the IEPF Rules to the Nodal
Officer of the Company at its Registered Office in
an envelope marked ‘Claim for refund from IEPF
Authority/Claim for shares from IEPF’ as the case
may be. Kindly note that submission of documents
to the Company is necessary to initiate the refund
process.
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Claim forms completed in all respects will be
verified by the Company and on the basis of
Company’s Verification Report, refund will be
released by the IEPF Authority in favour of
claimants’ Aadhar linked bank account through
electronic transfer and/or the shares shall be
credited to the demat account of the claimant, as
the case may be.

The Nodal Officer of the Company for IEPF Refunds
Process is Mr. Ajay Suresh Nagle, Executive
Director, Company Secretary & Chief Compliance
Officer*.

* Mr. Ajay Nagle relinquished the position of
Company Secretary and Chief Compliance Officer
of the Company with effect from the close of
business hours on May 27, 2026. Consequent
thereto, Ms. Amee Bharatbhai Joshi was appointed
as the Company Secretary and Chief Compliance
Officer of the Company with effect from May 27,
2026, and shall also serve as the Nodal Officer of
the Company.

Unclaimed Shares

Regulation 39(4) of the SEBI Listing Regulations
read with Schedule VI ‘Manner of dealing with
Unclaimed Shares and Scheme of Arrangement
between Bajaj Electricals Ltd (Demerged
Company) and Bajel Project Limited (Resulting
Company), had directed Companies to
dematerialise such shares, which have been
returned as ‘undelivered’ by the postal authorities
and hold these shares in an ‘Unclaimed Suspense
Account’ to be opened with either one of the
Depositories viz. National Securities Depository
Limited (NSDL) or Central Depository Services
(India) Ltd. (CDSL).

All corporate benefits on such shares viz.

bonus, dividend, etc. shall be credited to the
unclaimed suspense account as applicable for

a period of seven (7) years and thereafter be
transferred in accordance with the provisions of
Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer, and Refund) Rules,
2016 (IEPF Rules) read with Section 124(6) of the
Act.

Reports

Pursuant to Regulation 34(3) read with Schedule V of the SEBI Listing Regulations, the details of the shares in the

Suspense Account are as follows:

Aggregate Number
of Shareholders and
the Outstanding
Shares in the
suspense account

Number of
shareholders
who approached
the Company for
transfer of shares

Number of
shareholders to
whom shares were
transferred from
suspense account

Aggregate number

That the voting rights

of shareholders and on these shares shall

the outstanding
shares in the
suspense account

remain frozen till
the rightful owner of
such shares claims

lying at the from suspense during the year lying at the end of the shares
beginning of the account during the the year
year year
20 number of 0 0 20 Shareholders and Yes

shareholders and
4295 Equity Shares

4295

Outstanding
Shares

h. Reconciliation of Share Capital Audit

As required by the SEBI, quarterly audit of the Company’s share capital is being carried out by an independent
external auditor with a view to reconcile the total share capital admitted with NSDL and CDSL, with the issued and
listed capital. The Auditor’s Certificate with regard to the same is submitted to BSE and NSE and is also placed

before the Board of Directors.

Distribution of Shareholding as on March 31, 2026

Distribution of shareholding across categories:

Categories

% of total capital

No. of shares

March 31, 2025

No. of shares

% of total capital

Promoters and Promoter Group 7,23,42,279 62.53 7,23,42,279 62.5784
Mutual Funds 1,10,09,518 9.52 1,10,85,812 9.5896
Hindu Undivided Family 11,65,986 1.01 11,67,782 1.0102
Public 2,35,00,221 20.31 2,38,44,976 20.6267
Trusts 20,67,403 1.79 20,67,403 1.7884
Other Bodies Corporates 15,11,725 1.31 15,283,553 1.3179
Body Corporate - Ltd Liability 1,76,092 0.15 2,15,140 0.1861
Partnership
Non-Resident Indians 5,22,376 0.45 5,63,610 0.4875
Non-Resident (Non Repatriable) 7,67,583 0.66 6,46,079 0.5589
Alternate Investment Funds-II 65,708 0.06 0 0
IEPF 3,03,475 0.26 3,03,475 0.2625
Nationalised Banks 1,500 0.00 1,500 0.0013
Non-Nationalised Banks 135 0.00 135 0.0001
NBFCs registered with RBI 0 0.00 13,000 0.0112
FPI (Corporate) - | 5,13,185 0.44 3,08,542 0.2669
FPI (Corporate) - Il 74,313 0.06 44,426 0.0384
Clearing Members 1,69,568 0.15 167 0.0001
Central Government 0 0 0 0
Office Bearers 1,750 0.00 0.00 0.00
Escrow Account 3,562,554 0.31 3,565,554 0.3076
Unclaimed Shares 4,295 0.00 4,295 0.0037
Directors and their relatives (excluding 25,256 0.02 22,506 0.0195
independent Directors and nominee
Directors)
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Categories m March 31, 2025

No. of shares % of total capital No. of shares % of total capital
Independent Director 40,813 0.04 0 0
Key Managerial Personnel 0 0.00 11,251 0.0097
Trust where any person belonging to 10,81,200 0.93 10,81,200 0.9353
“promoter and promoter group”
Total 11,56,96,935 100.00 11,56,02,685 100.00
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Distribution of shareholding according to size category as on March 31, 2026:

Particulars No. of folios % to total Shareholders No. of shares % of total shares
1to 500 76,880 90.3673 60,26,757 5.2091
501 to 1000 3,948 4.6406 30,60,521 2.6453
1001 to 2000 2,319 2.7258 34,33,113 2.9673
2001 to 3000 696 0.8181 17,62,521 1.5234
3001 to 4000 298 0.3503 10,65,826 0.9212
4001 to 5000 231 0.2715 10,83,219 0.9363
5001 and 10000 377 0.4431 27,85,895 2.4079
10001 and above 326 0.3832 9,64,79,083 83.3895
Total 85,075 100.00 11,56,96,935 100.00

Dematerialisation of shares and liquidity

As on March 31, 2026, 11,56,96,935 (100%) equity shares of the Company were held in dematerialised form, compared to
11,56,02,685 (100%) equity shares as on March 31, 2025. Shares held in electronic mode as on March 31, 2026, are given

herein below:

Position as on March 31, 2026

Position as on March 31, 2025

Net change during FY 2025-26

% of total
shareholding

No. of shares

No. of shares

% of total
shareholding

No. of shares

% of total
shareholding

Physical (A) - - - - - -
Demat:

NSDL 4,75,38,403 41.09 4,77,63,878 41.32 -225475 -0.20
CDSL 6,81,58,532 58.91 6,78,38,807 58.68 319725 0.28
Held in physical 0 0 0 0 0

form

Total Demat (B) 11,56,96,935 100.00 | 11,56,02,685 100.00 94250 0.28
Total (A) + (B) 11,56,96,935 100.00 | 11,56,02,685 100.00 94250 0.28

Outstanding Global depository receipts or American depository receipts or warrants or any convertible
instruments, conversion date and likely impact on equity: Not Applicable.

Credit Ratings

The Company has obtained credit ratings from CRISIL Ratings Limited. During the financial year 2025-26, the details of
which are given below:

Rating Agency

Particulars of Debt

Particulars of Change

CRISIL Ratings Limited

Long Term Rating

CRISIL A/Stable (Reaffirmed)

CRISIL Ratings Limited

Short Term Rating

CRISIL A1 (Reaffirmed)
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m. Address for Correspondence

All Shareholders’ correspondence should be forwarded to MUFG Intime India Private Limited, Registrar & Share Transfer
Agents of the Company or to the Compliance Officer at their following respective addresses:

MUFG Intime India Pvt. Ltd.

(Formerly known as Link Intime India Private Limited)
Registrar & Share Transfer Agents

C101, “Embassy 247", L B S Marg, Vikhroli (West),
Mumbai 400 083.

Tel. No.: 022-4918 6000 Fax No.: 022-4918 6060.
E-mail: investor.helpdesk@in.mpms.mufg.com
Website: https://in.mpms.mufg.com/

Bajel Projects Limited

Ms. Amee Bharatbhai Joshi, Company Secretary & Chief
Compliance Officer

Tel. No.: 022-65467300/65178700

E-mail: legal@bajelprojects.com

Website: www.bajelprojects.com

n. Factories/Plants Locations

Ranjangaon Unit

B-7 , B-29 and D-45-46 at MIDC — Ranjangaon
Village : Dhoksanghavi

Taluka: Shirur, District: Pune,

Maharashtra — 412210

For Bajel Projects Limited
Rajesh Ganesh

Managing Director & CEO
DIN: 07008856

For Bajel Projects Limited

Amee Bharatbhai Joshi

Company Secretary & Compliance Officer
ACS 22502

Compliance with Code of Conduct

As provided under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Board Members and the Senior Management Personnel have confirmed compliance with the Code of Business
Conduct & Ethics for the year ended March 31, 2026.

For Bajel Projects Limited
Rajesh Ganesh

Managing Director and Chief Executive Officer

Mumbai, May 27, 2026 DIN: 07008856
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Certificate of Non-Disqualification of Directors

[pursuant to Regulation 34(3) read with Schedule V Para C clause 10(i) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members,

BAJEL PROJECTS LIMITED
CIN: L31900MH2022PLC375133
801, Rustomjee Aspiree,

Anik Wadala Link Road,

Sion East, Mumbai 400022

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Bajel Projects
Limited having CIN: L31900MH2022PLC375133 and having registered office at 801, Rustomjee Aspiree, Anik Wadala Link
Road, Sion East, Mumbai 400022 (the “Company”), produced before us by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Schedule V Para C Sub clause 10(i) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN) status at the 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 the Company as stated below for the financial year ending
on 31st March, 2026 have been debarred and disqualified from being appointed or continuing as Directors of companies by
the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No Name of Director DIN Date of appointment at current
designation in the Company
1. Mr. Shekhar Bajaj 00089358 19/01/2022
2. Mr. Rajesh Ganesh 07008856 18/09/2023
3. Mr. Ajay Suresh Nagle 00773616 01/09/2023
4. Mr. Rajendra Prasad Singh 00004812 28/08/2023
5. Mr. Maneck Davar 01990326 28/08/2023
6. Ms. Radhika M Dudhat 00016712 28/08/2023
7. Mr. Sudarshan Sampathkumar 01875316 22/05/2025

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 Anant B Khamankar & Co.

Reports

Chief Executive Officer (CEQ) and Chief Financial
Officer (CFQ) Certification

[under Regulation 17(8) read with Part B of schedule Il and Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015]

To,

The Board of Directors
Bajel Projects Limited
Mumbai

Dear Sirs/Madam,

We, the undersigned, in our respective capacities as Managing Director & Chief Executive Officer and Chief Financial Officer
of Bajel Project Limited (“the Company”), pursuant to Regulation 17(8) [read with Part B of Schedule 1] of the Securities and

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, to the best of our knowledge
and belief certify that:

1)  We have reviewed the financial results and financial statements for the quarter and year ended March 31, 2026, and to the
best of our knowledge and belief, we state that:

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

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

2)  We further state that to the best of our knowledge and belief, there are no transactions entered into by the Company
during the said period, which are fraudulent, illegal or violative of the Company’s Code of Conduct.

3) We are responsible for establishing and maintaining internal controls for financial reporting and that we have evaluated
the effectiveness of internal control systems of the Company pertaining to financial reporting of the Company and have
disclosed to the Auditors and the Audit Committee, deficiencies, in the design or operation of internal controls, if any, of
which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

4)  We have disclosed, based on our most recent evaluation of the Company'’s internal control over financial reporting,
wherever applicable, to the Auditors and Audit Committee:
a.  Any significant changes in internal controls during the said period;

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

c. Anyinstances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the Company’s internal control system over the financial
reporting.

Company Secretaries

Sdy/-

Anant B. Khamankar

Proprietor

Membership No.:3198

C P No.:1860

Date: May 26, 2026 ICSI Unique Code: FO03198H000481511
Place: Mumbai Peer Review No: 1283/2021

Rajesh Ganesh Nitesh Bhandari
Managing Director & Chief Executive Officer Chief Financial Officer

Mumbai, May 27, 2026
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Independent Auditor’s Report on compliance with the conditions of Corporate Governance as per provisions of Chapter
IV of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

The Members of
Bajel Projects Limited,

801,

Rustomjee Aspiree,

Anik Wadala Link Road,
Sion East, Mumbai 400022

The Corporate Governance Report prepared by Bajel
Projects Limited (hereinafter the “Company”), contains
details as specified in regulations 17 to 27, clauses
(b) to (i) and (t) of sub — regulation (2) of regulation 46
and para C, D, and E of Schedule V of the Securities
and Exchange Board of India (Listing Obligations

and Disclosure Requirements) Regulations, 2015,

as amended (“the Listing Regulations”) (‘Applicable
criteria’) till March 31, 2026 (“reporting period”) as
required by the Company for annual submission to the
Stock exchange.

Management’s Responsibility

2.

The preparation of the Corporate Governance Report is
the responsibility of the Management of the Company
including the preparation and maintenance of all
relevant supporting records and documents. This
responsibility also includes the design, implementation
and maintenance of internal control relevant to

the preparation and presentation of the Corporate
Governance Report.

The Management along with the Board of Directors
are also responsible for ensuring that the Company
complies with the conditions of Corporate Governance
as stipulated in the Listing Regulations, issued by the
Securities and Exchange Board of India.

Auditor’s Responsibility

4.
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Pursuant to the requirements of the Listing Regulations,
our responsibility is to provide a reasonable assurance
in the form of an opinion whether, the Company has
complied with the conditions of Corporate Governance
as specified in the Listing Regulations.

We conducted our examination of the Corporate
Governance Report in accordance with the Guidance
Note on Reports or Certificates for Special Purposes
and the Guidance Note on Certification of Corporate
Governance, both issued by the Institute of Chartered
Accountants of India (“ICAI”). The Guidance Note on
Reports or Certificates for Special Purposes requires
that we comply with the ethical requirements of the Code
of Ethics issued by ICAI.

We have complied with the relevant applicable
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requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and
Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

The procedures selected depend on the auditor’s
judgement, including the assessment of the risks
associated in compliance of the Corporate Governance
Report with the applicable criteria. Summary of
procedures performed include:

i) Read and understood the information prepared
by the Company and included in its Corporate
Governance Report;

i)  Obtained and verified that the composition of the
Board of Directors with respect to executive and
non-executive directors has been met throughout
the reporting period,

iii)  Obtained and read the Register of Directors as
on March 31, 2026, and verified that atleast one
independent woman director was on the Board of
Directors throughout the reporting period;

iv)  Obtained and read the minutes of the following
committee meetings held during the reporting
period and for the year ended March 31, 2026:

a. Board of Directors;

b.  Audit Committee;

c.  Annual General Meeting (AGM);

d.  Nomination and Remuneration Committee;

e. Stakeholders Relationship Committee;

f. Risk Management Committee;

g. Corporate Social Responsibility Committee;
Finance Committee; and

i. Separate Committee of Independent
Directors.

v)  Obtained necessary declarations from the directors

of the Company.

vi)  Obtained and read the policy adopted by the
Company for related party transactions.

vii) Obtained the schedule of related party transactions

during the year and balances at the year-end.
Obtained and read the minutes of the audit

committee meeting where in such related party
transactions have been pre-approved prior by the
audit committee.

viii) Performed necessary inquiries with the
management and also obtained necessary specific
representations from management.

The above-mentioned procedures include examining
evidence supporting the particulars in the Corporate
Governance Report on a test basis. Further, our scope
of work under this report did not involve us performing
audit tests for the purposes of expressing an opinion
on the fairness or accuracy of any of the financial
information or the financial statements of the Company
taken as a whole.

Opinion

9.

Based on the procedures performed by us, as referred
in paragraph 7 above, and according to the information
and explanations given to us, we are of the opinion
that the Company has complied with the conditions
of Corporate Governance as specified in the Listing

Mumbai,
May 27, 2026

11.

Reports

Regulations, as applicable for the year ended reporting
period, referred to in paragraph 4 above.

Other matters and Restriction on Use

This report is neither an assurance as to the
future viability of the Company nor the efficiency
or effectiveness with which the management has
conducted the affairs of the Company.

This report is addressed to and provided to the
members of the Company solely for the purpose of
enabling it to comply with its obligations under the
Listing Regulations with reference to compliance with
the relevant regulations of Corporate Governance and
should not be used by any other person or for any other
purpose. Accordingly, we do not accept or assume any
liability or any duty of care or for any other purpose or to
any other party to whom it is shown or into whose hands
it may come without our prior consent in writing. We
have no responsibility to update this report for events
and circumstances occurring after the date of this
report.

ForSRBC & COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

Per: Pushkar Sakhalkar
Partner

Membership Number: 160411
UDIN: 26160411UADSZJ3736
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DISCUSSION, "
AND ANALYS
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THE WORLD ECONOMY
REMAINED RESILIENT"
NOT BECAUSE RISKS
DISAPPEARED,

BUT BECAUSE
TECHNOLOGY-

LED INVESTMENT
OUTWEIGHED THE
PRESSURES OF TRADE
FRAGMENTATION

AND GEOPOLITICAL
UNCERTAINTY.-
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Global Economic Overview

‘The ;éar 2025 proved to be one of remarkable resilience for the global
feconomy, even as it navigated a complex web of divergent forces. According

to the International Monetary Fund’s World Economic Outlook Update (January
2026), global growth held steady at an estimated 3.3 per cent in 2025, matching
the rate projected in the IMF's October 2025 outlook. This performance was
achieved amid shifting trade policies, heightened geopolitical uncertainty, and
uneven momentum across regions and sectors.

A significant driver of this resilience was the surge in investment in artificiaf
intelligenceand other advanced technologies, particularly concentrated ih North
America and Asia. This technology--griven momentum helped offset headwinds
arising from tariff escalations and-tradepelicy uncertainty, which, while elevated
compared to early 2025 levels, moderated-over the course of the year. Global
headline inflation continued:its gradual descent, easing to an estimated 4.1 per
cent in 2025, down from higherfevels-in‘prior years, aided by falling energy
commodity prices and broadly accommodative financial conditions.
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GROWTH PROJECTIONS BY REGION
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Global Trade in 2025

World merchandise trade volumes expanded by 4.6 per cent
in 2025, significantly above the WTO’s October 2025 forecast
of 2.4 per cent. This outperformance was driven primarily

by strong demand for Al-related hardware, particularly
semiconductors and data-centre equipment, which offset
the negative effects of higher US tariffs and trade policy
uncertainty. The value of world merchandise exports reached
US$ 26.26 trillion in 2025, up 7 per cent year-on-year, while
services trade grew 8 per cent to reach US$ 9.56 trillion.
Combined goods and services trade stood at US$ 34.65
trillion, representing approximately 7 per cent growth

over 2024.

Asian economies were the dominant engine of trade growth
in 2025, contributing 3.2 percentage points out of the 4.6 per
cent total increase, accounting for 71 per cent of all growth.
China’s export volumes rose 9.2 per cent, while Singapore,
Chinese Taipei and Thailand recorded double-digit export
gains. A notable feature of 2025 trade was the frontloading of
imports in North America in early 2025, ahead of anticipated
US tariff hikes, followed by a moderation in the second half.

Outlook for 2026: And the Shadow of Conflict

Looking ahead to 2026, the IMF projects global growth to
remain steady at 3.3 per cent, a marginal upward revision

of 0.2 percentage points compared to the October 2025
forecast. Advanced economies are projected to grow at 1.8
per cent, with the United States expanding by 2.4 per cent,
supported by fiscal policy. Emerging markets and developing
economies are expected to maintain growth just above 4.0
per cent. India’s growth is projected to moderate to 6.4 per

cent in 2026 and 2027 as cyclical tailwinds fade, while China
is expected to slow to 4.5 per cent in 2026 as structural
headwinds reassert themselves. Global inflation is forecast
to ease further to 3.8 per cent in 2026, continuing its gradual
return toward targets.

However, the outlook for global trade in 2026 has materially
darkened due to an escalating conflict in the Middle East.
The WTO’s March 2026 report highlights that oil shipments
through the Persian Gulf, which in 2024 accounted for
approximately 20 per cent of global liquid petroleum
consumption, have been severely curtailed by the conflict.
Crude oil prices have risen above US$ 90 per barrel as

of March 2026, and LNG prices in Asia have surged to
approximately US$ 16 per MMBtu.

The conflict also introduces risks to food security, as the Gulf
region is a significant exporter of fertilisers, including urea
and ammonia, with around one-third of global supply passing
through the Strait of Hormuz. Disruptions to these supply
chains could increase agricultural input costs globally, adding
an inflationary dimension beyond energy prices alone.

The global economic environment entering 2026 is one

of cautious resilience, underpinned by technology-driven
investment and broadly accommodative macro conditions,
yet increasingly clouded by geopolitical conflict, trade
fragmentation, and the risk of persistent energy price
pressures. For Bajel Projects Limited, these dynamics
underscore both the challenges ahead in global supply
chains and input costs, and the opportunities presented by
continued demand for infrastructure investment in a world
adapting to structural change.
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Overview of the Indian Economy
FY2025-26: From Goldilocks to Geopolitical
Headwinds

The Indian economy entered FY26 in a position of considerable
strength, which the Reserve Bank of India had earlier
described as a “Goldilocks” moment, high growth coexisting
with low inflation, translated into tangible outperformance. India
posted an impressive 8% growth in the first half of the fiscal
year, powered by robust private consumption and investment,
aided by easing inflation and favourable rural conditions.
According to the Ministry of Statistics and Programme
Implementation (MoSP!), India recorded a robust GDP growth
of 7.7% amidst global turmoil, making it one of the fastest
growing major economies in the world.

A FAVOURABLE
MACROECONOMIC
ENVIRONMENT ENABLED INDIA
TO SUSTAIN ROBUST GROWTH
WHILE STRENGTHENING THE
FOUNDATIONS FOR LONG-TERM
ECONOMIC EXPANSION.

Domestic demand remained the central pillar of this
performance. Private final consumption expenditure grew
by 7.9% in the second quarter, supported by decade-low
inflation of 1.7%, rising disposable incomes from tax and
GST relief, and improved rainfall. On the investment side,
government capital expenditure utilisation rose to 51.8% in
the first half of the fiscal year, boosting gross fixed capital
formation growth to 7.6%. Manufacturing emerged as a
key growth driver, with manufacturing GVA rising 9.1% in
the second quarter, supported by higher-value production
and stronger industrial activity. The sector also played an
increasing role in exports, with electronics becoming India’s
third-largest export category and one of its fastest-growing
segments. Alongside this, the services sector maintained
strong momentum, contributing to broad-based economic
expansion.

Policy support was decisive in sustaining this momentum.
Fiscal policy deployed tax exemptions for the middle-income
class, rationalisation of GST slabs, and high public capital
expenditure at 3.4% of GDP. The RBI delivered one of

the sharpest easing cycles in recent history, cutting policy
rates by a full percentage point within four months starting
in February 2025, using a window of cooling food inflation
and stable global energy prices to shift decisively from
tightening to an accommodative stance. On the structural
reform front, long-pending labour codes finally came

into force, expected to improve ease of doing business,
accelerate job formalisation, and attract fresh investment
across manufacturing and services. A significant milestone
was achieved in August 2025, when S&P upgraded India’s
sovereign rating for the first time in 18 years.
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FY2026-27 Outlook: Navigating the Middle East Shock

The macroeconomic optimism that characterised FY26

has been considerably tempered as India enters FY2027.
Conditions turned adverse in March 2026, with the widening
and intensification of the US-Iran conflict zone, after
conditions before the outbreak had exuded confidence,
buoyed by growth and low inflation. The conflict triggered a
sharp rise in crude oil prices and energy supply disruptions
after Iran closed the Strait of Hormuz, unleashing fresh price
pressures, straining supply chains, and causing raw material
shortages across industries.

The RBI's Monetary Policy Committee, in its June 2026 review
held the repo rate steady at 5.25% and revised India’'s GDP
growth forecast downward to 6.6% for FY’27. Headline retail
inflation is set to average 5.1% in the current fiscal compared
with Consumer Price Index inflation averaging around 2%

in FY’26, while the risks to the growth outlook are on the
downside, those to inflation forecasts are on the upside.

GDP Growth Rate Estimates : RBI
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Source: US-Iran war impact: RBI governor flags 5 risks for India from
Middle East confilict, TOI, April 08, 2026.
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The RBI Governor identified five key transmission channels
through which the conflict poses risks to the Indian economy:
elevated crude oil prices, widening the current account
deficit; disruptions in energy, fertilisers and commodity
markets adversely impacting output; heightened uncertainty
dampening consumption and investment; weaker global
growth reducing external demand and remittances; and
adverse spillovers from global financial markets tightening
domestic financial conditions.

India’s energy exposure makes this shock particularly acute.
India is the world’s third-largest importer of crude, and 60% of
its natural gas and over 90% of its LPG imports also originate
in the Middle East. The RBI now expects the price of India’s
crude oil basket to average $85 per barrel in FY27, up sharply
from its earlier $70 per barrel assumption, while the rupee is
assumed to average Y94 to the dollar for the fiscal year.

Despite these headwinds, structural buffers provide
resilience. The RBI notes that India’s macroeconomic
fundamentals are on a stronger footing than during previous
crisis episodes and compared with many other economies.
Sustained momentum in the services sector, the persisting
impact of GST rationalisation, and healthy balance sheets

of financial institutions and corporates are expected to
continue supporting economic activity. A lower rupee could
improve export competitiveness, and India’s comfortable
foreign exchange reserves provide a meaningful cushion. The
government has also responded proactively with a proposed
$6.2 billion economic stabilisation fund and additional
spending on food and fertiliser subsidies to absorb the shock.
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The duration and intensity of the conflict in West Asia will shape the near-term trajectory. The RBI has cautioned that what
began as a supply shock could become a demand shock in the medium term if the restoration of supply chains is delayed,
underscoring the importance of vigilance and calibrated policy action in the months ahead.
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Industry Overview

Global Power Transmission and Distribution (T&D)

Technological advancements in digitalisation, automation,
and smart grid implementation are transforming the
traditional T&D landscape, enabling better real-time
monitoring, control, and optimisation of power flows, thereby
enhancing grid reliability and reducing energy losses. The
adoption of advanced technologies such as High-Voltage
Direct Current (HVDC) and Flexible AC Transmission
Systems (FACTS) is further enabling efficient long-distance
electricity transmission, addressing the need for improved
grid connectivity and stability. Government initiatives

and regulatory frameworks promoting grid modernisation
and electrification are propelling the market forward,

with countries worldwide investing in upgrading ageing
infrastructure, reducing carbon emissions, and enhancing
energy efficiency.

From an asset perspective, transmission lines held one of

the largest revenue share, driven by their crucial role in
transporting electricity over long distances, from power
generation sites to distribution networks and end consumers.
This dominance is expected to be sustained, as governments
and energy companies continue prioritising the expansion
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AS ELECTRICITY DEMAND
GROWS, INVESTMENT

IN TRANSMISSION
INFRASTRUCTURE BECOMES
ESSENTIAL TO ENABLE
ECONOMIC GROWTH AND
ENERGY TRANSITION.

and upgrading of transmission networks to accommodate
growing electricity demand and the integration of renewable
energy. Electric utilities, as the backbone of national and
regional power systems, accounted for the largest share

of end use. Their central role in managing and maintaining
vast grids, upgrading ageing infrastructure, and deploying
smart grid technologies makes them the primary consumers
of T&D equipment and services. Regulatory pressures and
government incentives aimed at achieving energy efficiency
and reducing carbon emissions have further reinforced their
dominance.

Geographically, the Asia Pacific region dominates the global
T&D marketdriven by rapid industrialisation, urbanisation,
and the growing energy needs of countries such as China,
India, and Japan. China leads the region with massive
investments in ultra-high-voltage (UHV) transmission lines. At
the same time, India continues to emerge as a critical growth
market, driven by its ambitious renewable energy integration
programme and large-scale grid expansion plans. In the
Middle East, a strategically important international market
for Bajel, countries such as Saudi Arabia and the UAE are
investing significantly in grid expansion to support economic
diversification and renewable energy projects, particularly
solar power.

Looking at the broader energy landscape, the power sector
in 2026 is at an important inflexion point. Artificial intelligence
and electrification are driving a surge in power demand.
Global electricity demand is forecast to increase at a brisk
average annual rate of 3.6% over the 2026-2030 forecast
period, supported by rising consumption from industry,
electric vehicles, air conditioning and data centres.15,
testing the limits of existing grid infrastructure and supply
chains. As a result of rampant use of Al, and energy-intensive
uses — such as Al agents, electricity consumption from

data centres is set to double by 2030, and power use from
those focused on Al is poised to triple. These structural
demand drivers are creating an unprecedented and durable
investment cycle in T&D infrastructure globally. At the same
time, persistent supply chain constraints, with lead times for
critical grid equipment such as power transformers stretching
to multiple years, alongside market volatility, policy shifts,
and rising project costs, are reshaping capital allocation
across the industry. Companies are increasingly prioritising
efficiency, resilient supply chains, and margin discipline over
pure volume growth. Digital transformation, Al-driven asset

AS ENERGY DEMAND
ACCELERATES, GRID
RESILIENCE, DIGITALISATION
AND OPERATIONAL EFFICIENCY
ARE BECOMING STRATEGIC
IMPERATIVES.

Big Picture  Actions  Verticals Capabilities ESG  Reports  Financials

management, and predictive maintenance are moving from
pilot projects to core operations, becoming indispensable
tools for grid reliability and operational efficiency.

The global power transmission market is expected to exceed
USD 200 billion per year by the mid-2030s under today’s
policy settings to meet rising needs for electricity, and to
reach USD 250-300 billion in scenarios that achieve national
and global emissions goals in full16 This steady expansion
is driven primarily by rising electricity demand, particularly
in emerging economies, where rapid industrialisation,
urbanisation, and population growth collectively increase the
need for expanded and upgraded T&D infrastructure. The
accelerating shift towards renewable energy sources, such
as wind and solar, is further driving investments in smart
grids and advanced T&D systems to integrate and manage
renewable energy more efficiently.

USD 432.2 Billion

Projected Global T&D Market Size by 2030
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For Bajel Projects, this global landscape presents a
compelling and sustained opportunity. The Company’s
specialisation in EHV transmission EPC, its expanding
manufacturing capabilities, and its strategic international
alliances, including the recently announced Joint Venture in
Saudi Arabia, position it well to capture value from the multi-
decade global T&D investment cycle.

Indian Power Transmission and Distribution (T&D)

India’s power transmission and distribution sector stands
as one of the most expansive and rapidly evolving energy
infrastructure systems in the world. Over the past decade,
the country has undertaken a structural transformation of
its electricity network, scaling installed generation capacity
from 305 GW in FY2015-16 to a landmark 520.51 GW as

of January 2026, while simultaneously reinforcing the grid
backbone required to carry this power to consumers across
every corner of the country.

India’s national transmission network, the world’s largest
synchronous national grid, crossed the historic milestone of
5 lakh circuit kilometres (ckm) during FY2025-26, with total
substation transformation capacity reaching 1,407 GVA as

of January 2026. This network has been built at a sustained
pace: transmission line length grew at a CAGR of 4.19% from
FY2015-16 to FY2024-25. In comparison, substation capacity
expanded at a significantly faster CAGR of 8.18% over the
same period, reflecting the grid’s increasing densification
and the growing complexity of power flows it must manage.
Electricity generation rose from 1,173 BU in FY2015-16

to 1,829 BU in FY2024-25, while per capita electricity
consumption increased by 52.6% from 957 kWh in FY2013-
14 to 1,460 kWh in FY2024-25. Power shortages, which

once stood at 4.2% in FY2013-14, have been reduced to a
negligible 0.03% through December 2025, a near-complete
elimination of energy deficit that would have seemed
improbable a decade ago. Rural India’s average daily power
supply improved from 12.5 hours (FY14) to 22.6 hours (FY25);
urban supply improved from 22.1 hours to 23.4 hours over the
same period.

Transmission Lines

The scale of India’s renewable energy transformation has been equally dramatic, and it is now the primary structural driver

of T&D investment. India ranks fourth globally in total installed renewable energy capacity (IRENA RE Statistics 2025). Total
installed renewable energy capacity grew nearly threefold from 76.37 GW in March 2014 to 226.79 GW by June 2025, with
solar alone surging from 3 GW in 2014 to 140 GW by January 2026, a 46-fold increase. A defining moment came on 29 July
2025, when renewable sources met 51.5% of India’s total electricity demand of 203 GW for the first time, with solar contributing
44.50 GW, wind 29.89 GW, and hydro 30.29 GW. Beyond the installed base, 176.70 GW of RE projects are currently under
implementation, and 72.06 GW are under bidding, a combined pipeline of nearly 249 GW awaiting execution. Every gigawatt
of this pipeline will require dedicated transmission evacuation infrastructure, making the T&D investment cycle structurally

inseparable from India’s clean energy ambitions.

176.70 GW

Renewable Energy Projects Under Implementation
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Metric Then
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Now

Installed Power Capacity 305 GW (FY16)

Installed RE Capacity 76.37 GW (Mar 2014)
Solar Capacity 3 GW (2014)
957 kWh (FY14)

12.5 hrs/day (FY14)

Per Capita Electricity Consumption
Rural Daily Power Supply

Total Electricity Generation 1,168 BU (FY16)
Power Shortage 4.2% (FY14)
Transmission Network Length 3,41,551 ckm (FY16)

Substation Transformation Capacity ~570 GVA (FY16 est.)

520.51 GW (Jan 2026)
267 GW (Feb 2026)

140 GW (Jan 2026)

1,460 kWh (FY25)

22.6 hrs/day (FY25)
1,824 BU (FY25)

0.03% (till Dec 2025)
>5,03,661 ckm (Feb 2026)
1,407 GVA (Jan 2026)

Source: PIB - India’s Power Sector: Progress, Reform, and the Road Ahead (March 2026); NITI Aayog ICED Dashboard, April 2026.

Future of Indian Power Transmission and Distribution
(T&D)

lindia’s T&D sector faces both an enormous opportunity
and a structural challenge: the pace of renewable energy
deployment has consistently outrun the development of
evacuation infrastructure, creating a widening gap between
clean power generation and the capacity to deliver it
efficiently to consumers. The shorter gestation periods of
Variable Renewable Energy (VRE) installations, typically
12-18 months for solar and wind projects, have structurally
outpaced transmission projects, which often take three to
five years to commission. The consequence is tangible and
costly: approximately 50 GW of renewable energy capacity is
currently stranded in India due to transmission bottlenecks,
leading to cost overruns, delayed returns, and diminished
investor confidence. In Rajasthan alone, around 8 GW of 22
GW of ISTS-connected RE projects remained stranded as
of July 2025, with an additional 3.8 GW facing generation
curtailment in the same month. Right-of-Way (RoW) land
acquisition difficulties, overseas equipment procurement
constraints, and state-specific ecological and regulatory
hurdlesfurther compound execution delays, stretching the
gestation period of transmission projects well beyond that of
the RE assets they are meant to serve.

The quantum of investment required to bridge this gap and
build a future-ready grid is substantial. The National Electricity
Plan (NEP) 2023-2032, finalised by the Central Electricity
Authority (CEA), targets a peak demand of 458 GW by 2032,
requiring an investment of ¥9.15 lakh crore in transmission
infrastructure alone. Under the NEP, the transmission network
is targeted to expand from 5 lakh ckm (January 2026) to 6.48
lakh ckm by 2032, an addition of approximately 1.48 lakh ckm
of new transmission lines. Substation transformation capacity
is targeted to grow from 1,407 GVA to 2,345 GVA, and inter-
regional transfer capacity to rise from 120 GW to 168 GW

by 2032. Looking further ahead, India is projected to require
investments of 13 lakh crorein transmission infrastructure

by 2035, alongside ¥1.3 lakh crorefor smart metering,

Collectively, investment opportunities across generation,
transmission, distribution, and energy storage through 2032
have been estimated to exceed 50 lakh crore, placing India’s
power sector among the largest infrastructure investment
opportunities globally. In response to these evolving ground
realities, the CEA has shifted to potential-based transmission
planning, revising its plans every six months and holding
monthly inter-ministerial coordination meetings to expedite
approvals and prevent execution delays.

Government Initiatives to Boost the Sector

The Government of India has deployed a comprehensive,
multi-pronged policy framework to accelerate T&D
infrastructure development and address long-standing
structural weaknesses across the power value chain. On the
transmission side, the National Electricity Plan (2023-2032)
provides a blueprint for grid expansion, focusing on high-
voltage infrastructure, HVDC corridors, and green energy
evacuation. To enable larger, more capital-intensive projects,
the Government enhanced POWERGRID’s investment
delegation by raising the permissible equity investment limit
per subsidiary from 5,000 crore to X7,500 crore, enabling
participation in Ultra High Voltage AC and HVDC transmission
projects at a greater scale.

On the distribution side, the Revamped Distribution Sector
Scheme (RDSS), launched in 2021 with a total outlay of

%3.083 lakh crore, is the Government's flagship initiative for
modernising distribution infrastructure. Projects worth 32.8
lakh crore have already been approved under the scheme. A
key pillar of RDSS is the large-scale rollout of smart metering:
as of March 2026, 5.97 crore smart meters have been installed
across the country, 4.55 crore under RDSS and the remainder
under state-led plans, providing consumers with near real-time
visibility of electricity usage and enabling utilities to detect
and reduce commercial losses. The Late Payment Surcharge
(LPS) Rules, 2022, have been transformative in restoring
financial discipline: outstanding dues from DISCOMs to power
generators declined by 97% from ¥1.4 lakh crore in June
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THE NEXT PHASE OF POWER SECTOR
TRANSFORMATION WILL BE DRIVEN BY INTELLIGENT
NETWORKS, DIGITAL INFRASTRUCTURE AND

STRONGER UTILITY ECONOMICS.

2022 to X4,109 crore by February 2026, restoring liquidity and
confidence across the entire power value chain.

Building on the gains of the current programme, the
government is also shaping the next phase of distribution
reforms through RDSS 2.0, which is expected to deepen
grid modernisation and digitalisation efforts. The proposed
framework is likely to focus on advanced distribution
infrastructure, Al-enabled load forecasting and demand
management, underground cabling, renewable energy
integration, and wider deployment of smart consumer
technologies to improve efficiency and reliability across the
power distribution network.

The Electricity (Promoting Renewable Energy Through
Green Energy Open Access) Rules provide time-bound
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approvals for consumers with loads above 100 kW. At the
same time, Renewable Consumption Obligations, inter-
state transmission charge waivers, and energy storage
deployment policies collectively accelerate the integration
of RE into the grid. The Electricity (Amendment) Bill, 2026,
marks an important structural reform, seeking to rationalise
cross-subsidies, promote cost-reflective tariffs, and enable
industrial consumers to procure power directly, thereby
improving affordability for manufacturing and commercial
consumers while safeguarding subsidised tariffs for farmers
and eligible households. Alongside these, automatic monthly
adjustments to fuel and power purchase costs have been
introduced, allowing legitimate procurement and network
costs to be reflected promptly in tariffs, preventing the
build-up of new losses, and improving financial stability for
distribution utilities.

FY2026: A Year of Acceleration

FY2025-26 has been a landmark year for India’s power
sector by virtually every metric. On the supply side, a record
52,537 MW of generation capacity was added in just ten
months (April 2025 to January 2026), the highest ever in a
single year, surpassing the previous record of 34,054 MW

in FY2024-25 and representing an increase of over 11% in
total installed capacity within a single year. Of this addition,
39,657 MW came from renewable energy sources, including
34,955 MW of solar and 4,613 MW of wind power. Installed
RE capacity reached 267 GW (till February 2026), with a
further 152 GW in the pipeline, comprising 101 GW of solar,
27 GW of wind, and 24 GW of hydro.

On the transmission side, India’s network added 9,287 ckm
of new transmission lines in eleven months (April 2025 to
February 2026), already exceeding the full-year addition of
8,830 ckm in FY2024-25, a meaningful recovery in execution
pace after the significant programme-versus-achievement
gap of the prior year. Substation capacity additions for

the same period reached 91,408 MVA, again ahead of the
86,433 MVA added in full-year FY2024-25. Peak power
demand met during FY2025-26 reached 242.49 GW, while
the power shortage remained negligible at 0.03% through
December 2025.

The financial health of the distribution sector also reflected
the cumulative benefits of sustained reform. India’s DISCOMs
recorded a collective Profit After Tax of 2,701 crore in
FY2024-25, the first time the sector posted a net profit

since the unbundling and corporatisation of State Electricity
Boards. This marks a historic reversal from a sector that had
reported losses of 67,962 crore in FY2013-14 and 25,553
crore in FY 2023-24. AT&C losses declined from 22.62% in
FY14 to 15.04% in FY25, and the ACS-ARR gap narrowed
from %0.78/kWh to X0.06/kWh over the same period.
Accumulated losses of distribution utilities showed a year-
on-year decline for the first time, falling to ¥6.39 lakh crore

in FY25 from %6.92 lakh crore in FY24, a positive directional
shift, even as the residual legacy burden of ¥6.39 lakh crore
in accumulated losses and X7.18 lakh crore in debt continues
to warrant sustained attention.

63,865 MW

Highest generation capacity addition achieved in a single year
(Apr 2025-Jan 2026)

Transmission Network Expansion

12,139 ckm

New transmission lines added in 11 months, surpassing
FY25 additions

Big Picture  Actions  Verticals Capabilities ESG  Reports  Financials

Sector Opportunity for Bajel Projects Limited

Bajel Projects Limited operates at the intersection of three
long-term sector drivers:

First, India’s renewable energy expansion coupled with
increasing demand requires corresponding investment in
transmission evacuation infrastructure.

Second, the growing complexity of electricity networks
globally increases demand for technically capable EPC
Transmission players with experience in high-voltage
transmission and substations.

Third, emerging growth areas such as data centres, industrial
power, metros and battery energy storage create adjacencies
where Our Company can leverage its existing competencies.

The sector opportunity is therefore not merely volume led. It
increasingly rewards companies that can deliver technical
complexity, cost discipline, execution certainty and working-
capital efficiency. This aligns with Our Company’s strategic
shift towards a Quality of Earnings model.
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Company Overview

Bajel Projects Limited is a Bajaj Group company
headquartered in Mumbai and one of India’s experienced
power infrastructure EPC specialists. The Company was
formed following the demerger of Bajaj Electricals Limited’s
EPC division and is listed on the BSE and NSE.

The Company carries forward more than two decades

of EPC and manufacturing experience, with capabilities
across engineering, procurement, construction, testing and
commissioning. Since its successful demerger from Bajaj
Electricals Limited in 2023, the Company has operated as
Bajel Projects Limited, a distinct sector-focused listed entity,
while continuing to draw strength from the governance
standards and ethical foundation of the Bajaj Group.

The Company operates across core and emerging

business verticals, including Power Transmission, “New
Energies”, Monopoles, International Business and new
growth adjacencies such as Data Centres, Battery Energy
Storage Systems, Industrial Power and Metro & Railways. Its
manufacturing facility at Ranjangaon, near Pune, provides
backward integration and supports the execution of high-
voltage transmission and monopole projects.
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As of 31 March 2026, Bajel Projects Limited’s cumulative
execution footprint included more than 9,823 ckm of
transmission lines, more than 49 AIS/GIS substation works,
more than 90,554 transformers, more than 1,100 km of
underground cabling and more than 1,128 monopoles
supplied across various voltage levels. The Company

has supplied products to more than seven countries and
executed EPC projects in select African markets.

The approved expansion of galvanisation capacity from
40,500 MT per annum to 1,10,000 MT per annum, to be
executed in phases, is expected to strengthen backward
integration, reduce dependence on outsourcing, and support
future margin improvement.

FY2025-26: Delivering on Our Transformation
Journey

FY2025-26 marked a key transformational year for Bajel
Projects Limited. Following the demerger and establishment
of its independent listed identity, Our Company has moved
from strategic intent to operational evidence. FY2025-26
demonstrated progress in building a standalone business
model anchored in execution discipline, technical capability,
selective bidding and margin-focused growth.

The Company’s strategic journey under RAASTA 2030 is
progressing from Phase 1, focused on “Gear for Growth”,

to Phase 2, focused on “Prepare for Scale”. Under Phase

1 of RAASTA 2030, the company has achieved significant
milestones. Our Company is increasingly prioritising high-
margin, high-voltage projects over pure revenue growth. This
Quality of Earnings approach is intended to improve earnings
predictability and strengthen cash-flow discipline.

FY2025-26 also saw continued progress in building
institutional systems that can support scale. Project

Neev, digital project monitoring, advanced manufacturing
investments, selective customer mix improvement,
international partnerships and capability-building initiatives all
represent steps towards building a more resilient, specialised
and scalable EPC enterprise.

Bajel Projects Limited is thus not only participating in a
favourable sector cycle; it is reshaping its internal operating
model to convert opportunity into sustainable performance.

Key Operational Milestones

e Secured major transmission line orders, including a 400 kV
D/C Quad transmission line order for Siwani-Jind.

e Received a 765 kV transmission line contract from PGCIL’s
SPV Vindhyachal Varanasi Transmission Limited.

e Bagged a 400/220 kV AlS substation project at Saswad,
Pune from MSETCL’s SPV Saswad Transmission Limited.

® We have commissioned 17 power transmission projects in
FY2025-26, covering 1,168 ckm from the total 12,139 ckms
commissioned in India in FY 25-26

Big Picture  Actions  Verticals Capabilities ESG  Reports  Financials

BAJEL'S TRANSFORMATION
IS NOT DEFINED BY GROWTH
ALONE, BUT BY BUILDING

A SCALABLE, RESILIENT
AND QUALITY-DRIVEN EPC
ENTERPRISE.

400/220 kV

AIS Substation Project Secured at Saswad, Pune a major Grid
Infrastructure Project Awarded by MSETCL SPV

765 kV

Highest Voltage Transmission Order Secured in FY26

www.bajelprojects.com
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® Announced a landmark 50:50 Joint Venture with Al Sharif
Contracting and Commercial Development Company in
Saudi Arabia to pursue EPC contracts in High Voltage and
Extra High Voltage infrastructure.

e Signed a tripartite collaboration agreement with National
Investment and Infrastructure Fund and AnantGrid Private
Limited to participate in India’s transmission growth through
a developer-EPC model.

e Completed key transmission projects, including the 400 kV
M/C Maharanibagh-Narela Monopole Transmission Line in
Delhi NCR delivered ahead of schedule. Commissioned the
400 kV Navsari-Magarwada transmission line for PGCIL in
Guijarat.

* Progressed the capacity expansion programme at
Ranjangaon, including galvanisation capacity enhancement
from 40,500 MT per annum to 1,110,000 MT per annum.

e Proposed to strengthen operational excellence through
Project Neev: mechanised tower erection, digital PMO
tools, GPS-based fleet tracking, e-cataloguing, and real-
time project monitoring.

e The company continues to invest in developing its
workforce by hiring specialised EPC personnel and
implementing programs like Saksham for graduate and
management trainees, along with leadership training
initiatives such as Shikhar, Prabhaav, Utkarsh and
Prarambh, to upskill the existing teams.
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The Bajel Advantage

¢ High Voltage & Extra-High-Voltage Execution Prowess:
Our Company maintains a significant competitive edge
through its extensive pre-qualification and execution
expertise in the demanding high voltage and extra-high-
voltage segments that carry high barriers to entry.

¢ Urban Infrastructure Pioneering: As a first mover in
monopole technology, we provide space-efficient and
aesthetically superior alternatives to traditional lattice
towers that effectively resolve complex right-of-way
challenges in dense urban corridors.

¢ Process-Driven Scalability: Through Project Neev, we
are institutionalising robust systems, processes and a
comprehensive digital architecture to ensure operational
performance is driven by sustainable processes rather than
individual execution.

* Efficient working capital management: Our efficient
working capital management acts as a powerful strategic
differentiator, allowing our supply chain and customer
advances to effectively finance our growth while minimising
interest-bearing debt.

¢ Design Capabilities: The seamless alignment of
our in-house design capabilities with our specialised
manufacturing units ensures superior cost control, captured
through total vertical integration.

¢ Selective Global Footprint: Our depth-over-breadth
international strategy focuses on high-potential clusters
through strategic joint ventures that combine our execution
capabilities with deep regional market presence.

¢ Digital Project Governance: The deployment of real-time
dashboards, and site monitoring tools enhances project
predictability and provides the transparency needed to
mitigate delivery risks.

e Sunrise Sector Alignment: We are strategically pivoting
to high-growth sunrise segments, including data centres,
metros and battery energy storage.

400 kv M/C

Maharanibagh-Narela Monopole Transmission Line in Delhi NCR
delivered ahead of schedule.

110,000 MT

Target Galvanisation Capacity After Expansion

50:50 JV

Strategic Partnership Established in Saudi Arabia to Pursue HV & EHV
EPC Opportunitie

Financial Review
Income Statement Analysis

Big Picture  Actions  Verticals  Capabilites ESG  Reports  Financials

Particulars (In X Cr.) FY2026 FY2025 YoY Change
Revenue from Operations %2,791.58 Crore %2,598.24 Crore 7.44 %
EBITDA* 3124.69 Crore %90.16 Crore 38.30 %
EBITDA Margin 4.47% 347% 31.47 %
Profit Before Tax %33.86 Crore %23.97 Crore 41.22 %
Profit After Tax %26.95 Crore %15.46 Crore 74.30 %
EPS — Basic (in X) %2.33 1.34 73.88 %
Order Book ¥3441.82 Crore %2,984.40 Crore 15.34 %
*includes other income
Income Statement Analysis .
Particulars (In X Cr.) FY2025 FY2026

FFY2025-26 was a year of financial discipline. The Company’s
focus was not only on revenue expansion; it was equally
directed towards improving the quality of revenue, project-
level profitability and earnings conversion. Revenue from
operations stood at ¥2791.58 Crore compared with ¥2,598.24
Crore in FY2024-25. During the financial year 25-26: 7
projects were completed, demonstrating our execution
prowess.

EBITDA stood at ¥124.69 Crore, with EBITDA margin at 4.47
%. The improvement in margins was supported by selective
bidding, phasing out of low-margin projects, better project
mix, manufacturing capabilities productivity, proactive
hedging of commodities and currencies, and tighter cost
discipline.

Profit Before Tax stood at ¥33.86 Crore compared with ¥23.97
Crore in FY2024-25. Profit After Tax stood at ¥26.95 Crore
compared with ¥15.46 Crore in FY2024-25. Finance costs
remained an important area of management focus.

The Company maintained disciplined working-capital
management through efficient project execution, prudent
receivables monitoring, and balanced supplier and customer
payment structures, supporting liquidity and operational cash
flow stability.

Balance Sheet Analysis

Particulars (In X Cr.) FY2025 FY2026

Equity Share Capital 323.12 Crore %23.14 Crore

Other Equity ¥561.54 Crore 3658.12 Crore
Total Equity ¥584.66 Crore %681.26 Crore

Non-current
Liabilities

¥30.16* Crore 29.45 Crore

Current Liabilities 1,378.47* Crore 31761.44 Crore

Total Equity and
Liabilities

%1,993.29 Crore %2,472.16 Crore

Non-current Assets 3436.61 Crore X353.44 Crore
Current Assets 1,556.68 Crore  %2,118.72 Crore

Total Assets 31,993.29 Crore %2,472.16 Crore

*Previous Year (i.e. FY 24-25) figures were regrouped or reclassified
wherever necessary.
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The Company’s balance sheet strategy remained focused

on supporting growth while maintaining prudent financial
discipline. Given the working-capital-intensive nature of

the EPC business, the Company continued to emphasise
disciplined management of trade receivables, inventories,
customer advances, supplier credit and bank guarantees
through rigorous project-level cash flow monitoring and
working-capital optimisation. The balance sheet also
remained conservatively structured, with very low non-current
liabilities, supporting overall financial flexibility and stability.

The Company’s credit ratings reflect its established execution
track record, diversified customer base, prudent financial
management and business position in the power T&D EPC
market.

. Date
Instrument Rating Outlook Reaffirmed
Long-Term CRISIL A Stable December
Facilities 2025
Short-Term CRISIL A1 Stable December
Facilities 2025

The reaffirmation of CRISIL A/Stable and CRISIL A1 ratings
supports the Company’s ability to access working-capital
facilities and participate in larger EPC contracts requiring
bank guarantees and performance bonds.

Key Financial Ratios

Key Financial Ratios FY2025 FY2026
Current Ratio 1.13x 1.20x
Inventory Turnover 19.33x 17.34x
Trade Receivables 2.61x 1.80x
Turnover

Net Profit Margin 0.59% 0.96%
Return on Capital 13.16% 16.27%
Employed

Operating Profit Margin  2.95 % 3.73%
Debt-to-Equity 0.64x 0.54x
EPS — Basic 31.34 2.33

Manufacturing and Operational Excellence
Ranjangaon as a Productivity Engine

The Ranjangaon manufacturing facility provides backward
integration and control over execution. During FY2025-26,
the Company continued to invest in improving productivity,
throughput and resource efficiency at the facility.

The approved expansion of galvanisation capacity from
40,500 MT per annum to 1,170,000 MT per annum is expected
to support a larger project pipeline, reduce dependence

on outsourcing, and strengthen control over quality and
delivery schedules. The expansion is planned in phases
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and is expected to support future growth in high-voltage
transmission, as well as in monopoles and complex
structures.

During FY2025-26, 55,724 MTPA was produced from the
Ranjangaon facility, the highest ever mark achieved in
company’s history

During the year, the Company deployed advanced CNC
machinery, including 12-metre press brakes and profile
cutting machines, integrated with in-house digital design
systems. These capabilities strengthen Bajel Projects
Limited’s ability to manufacture structures for high-voltage
applications, including 765 kV transmission requirements,
while reducing outsourcing costs and improving
turnaround time.

Flux Reduction and Margin Protection

The Flux Reduction System at Ranjangaon delivers both
environmental and economic benefits. By reducing material
loss, including zinc ash and dross, the system improves
resource efficiency.

Business Segment Review

Power Transmission

The Company has more than 25 years of experience in
end-to-end EPC execution. It has built a strong track record
across transmission lines, AIS substations, GIS substations
and EHV infrastructure.

The Company is qualified to bid for substations up to 765
kV for AIS and GIS, positioning it well for high-voltage
projects linked to renewable energy evacuation, interstate
transmission systems, and grid-strengthening programmes.
During FY2025-26, Bajel Projects Limited continued

to execute projects across key transmission corridors

and secured important orders from central and state
transmission utilities.

Bajel Projects Limited is developing capabilities in monopole
applications, where qualification requirements, design
complexity and precision manufacturing limit competitive
intensity. The Company is also deploying Steel Caisson
foundation technology for complex project sites, particularly
where soil conditions, space constraints or execution
challenges require specialised engineering solutions.

The successful, ahead-of-schedule delivery of one of

the company’s private-sector projects demonstrated its
execution agility beyond traditional utility contracts. This is
important to the Company’s customer mix strategy, as Bajel
Projects Limited is increasing its focus on central utilities,
financially stronger customers and high-value private-sector
opportunities.

“New Energies” (Formerly Power Distribution)

During FY2025-26, the erstwhile Power Distribution business
was repositioned as “New Energies”. This reflects a strategic
shift from conventional distribution-led business towards
emerging sectors.

“New Energies” represents the Company’s move towards
newer customer segments to support customers in data
centres, industrial infrastructure, specialised substations,
high-capacity electrical systems, and battery energy
transition-linked infrastructure. This shift allows Bajel Projects
Limited to participate in high-entry-barrier opportunities
where technical capability, engineering complexity, execution
expertise, and reliability are valued beyond pure cost
competitiveness.

Monopoles

Bajel Projects Limited is one of India’s pioneering monopole
manufacturers, with more than 15 years of experience in
designing, manufacturing and installing monopoles across
voltage levels. Monopoles are increasingly relevant in urban
and semi-urban transmission corridors where land availability,
right-of-way constraints and visual footprint are important
considerations.

The segment benefits from strong structural demand as
Indian cities expand and transmission projects increasingly
require compact infrastructure solutions. Monopoles require
significantly less land than conventional lattice towers and
can be suitable for constrained corridors.

The planned galvanisation capacity expansion at Ranjangaon
will further support the monopoles business by reducing
outsourcing dependency and enhancing control over quality
and delivery timelines.

International Business

FY2025-26 marked a significant step-up in Bajel Projects
Limited’s international strategy. The Company’s approach
is based on “depth over breadth”, focusing on selective
participation in a few core geographies.

Big Picture  Actions  Verticals Capabilities ESG  Reports  Financials

The 50:50 Joint Venture with Al Sharif Contracting and
Commercial Development Company in Saudi Arabia is a
landmark development. The JV is designed to participate

in High Voltage and Extra High Voltage EPC contracts in

the Kingdom of Saudi Arabia, supported by Saudi Arabia’s
Vision 2030 grid modernisation and renewable energy
integration programme. The partnership combines Bajel
Projects Limited’s execution expertise with Al Sharif’s regional
experience and local market understanding.

Bajel-NIIF-AnantGrid Collaboration

On March 10, 2026, Bajel Projects Limited entered into

a collaboration agreement with National Investment and
Infrastructure Fund (NIIF) and AnantGrid Private Limited to
jointly pursue power transmission opportunities in India. The
collaboration aligns with the country’s expanding transmission
requirements, driven by renewable energy integration, grid
modernisation, and increasing private-sector participation in
the power sector.

The partnership brings together the complementary strengths
of all three organisations: NIIF’s investment and asset
management capabilities, AnantGrid’s project development
and management expertise, and Bajel Projects Limited’s
engineering and EPC execution capabilities. Through this
framework, the Company aims to participate in transmission
opportunities beyond the conventional EPC contractor model,
supporting India’s target of 500 GW of renewable energy
capacity by 2030.

Project Neev and Operational Excellence

In FY2025-26, our Company kick-started “Project Neev” a
business transformation programme designed to strengthen
organisational scalability, operational discipline, and
execution consistency as the Company prepares for its
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THE NEXT PHASE OF TRANSMISSION GROWTH WILL
BE SHAPED BY PARTNERSHIPS THAT INTEGRATE
INVESTMENT STRENGTH, PROJECT DEVELOPMENT
EXPERTISE AND EXECUTION EXCELLENCE.

next phase of growth. The programme focuses on building
process-led capabilities, accelerating digitalisation across
functions, and improving productivity and cost efficiency
across the EPC value chain.

Project Neev continues to drive the standardisation of
systems and workflows across execution, procurement,
manufacturing, supply chain management, and governance
functions. The initiative also supports greater operational
visibility, improved decision-making, enhanced project
monitoring, and more efficient resource utilisation through an
integrated digital architecture and data-driven management
practices.

Opportunities and Threats

The Indian power sector is amidst a structural transformation.

The opportunities before Bajel are larger, more clearly
defined, and longer in tenure than at any point in its
operating history — but they are also more competitively
contested, more execution-intensive, and more exposed to
global commodity and macroeconomic cycles than in earlier
transmission cycles. This section sets out, candidly, where
we see the most significant tailwinds and the most material
headwinds, and how Bajel is positioned to navigate both.

Opportunities

The transmission super-cycle in India. The Central
Electricity Authority’s National Electricity Plan (Transmission)
sets out an investment outlay of approximately 39.15 lakh
crore between 2023 and 2032 to expand the country’s
transmission backbone in step with the planned ramp-up

of renewable generation. The plan envisages expansion

of the transmission network from approximately 5.04 lakh
circuit kilometres (as of February 2026) to 6.48 lakh ckm by
2032, with transformation capacity rising from 1,429 GVA to
2,345 GVA over the same period. Inter-regional transmission
capacity is planned to increase from the present level of 120
GW to 143 GW by 2027 and 168 GW by 2032. Of the 34.91
lakh crore earmarked for the 2027-32 window, approximately
33.91 lakh crore is allocated to the Inter-State Transmission
System (ISTS), the segment in which Bajel's competence is
most directly applied.

For a power EPC company purpose-built around
transmission and distribution, this represents a once-in-
a-generation visibility of demand. The opportunity is not a
single year or a single plan; it is a decade of structurally
elevated investment, underwritten by India’s renewable
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energy commitments and overseen by a stable institutional
framework of CEA, CERC, POWERGRID and state
transmission utilities.

Renewable energy integration and the storage build-out.
India is committed to 500 GW of non-fossil installed capacity
by 2030 and over 600 GW by 2032. The NEP plans for

the parallel build-out of 47 GW of Battery Energy Storage
Systems and 35.6 GW of Pumped Storage Plants to support
intermittent renewable evacuation, and provisions for the
dedicated transmission required by 10 GW of offshore wind.
This creates a layered demand — for renewable evacuation
corridors, for substation-level storage integration, and for the
transformer and reactive compensation infrastructure that
high-RE-share grids require. Bajel’s manufacturing depth

in lattice towers, monopoles, and substation structures,
combined with its EPC execution capability, positions it to
participate across this stack.

HVDC and 765 kV — the high-voltage frontier. The NEP
plans for the addition of 32,250 MW of HVDC bi-pole capacity
in the 2027-32 window. The recently awarded Ladakh—
Kaithal HVDC project (a 320,773 crore mandate) and the
Bhadla—Fatehpur HVDC project (a single ¥25,000 crore
mandate awarded in Q3 FY26) demonstrate the scale of
individual ticket sizes now available in this segment. The plan
also commits to upgrading the maximum operating voltage in
transmission to 1,200 kV AC over the planning horizon. Bajel's
continued investment in higher-voltage capability — including
765 kV substations and monopole technology — directly
aligns with this technology migration.

Green hydrogen and the new manufacturing geography.
The NEP specifically provides for transmission system
delivery to green hydrogen and green ammonia
manufacturing hubs at coastal locations including Mundra,
Kandla, Gopalpur, Paradeep, Tuticorin, Vizag and Mangalore.
The build-out of these hubs creates a fresh layer of regional
transmission, port-to-hub corridor, and industrial substation
demand — adjacent to but distinct from the renewable
evacuation corridor opportunity.

The international opportunity, anchored in the Kingdom of
Saudi Arabia. Saudi Electricity Company (SEC) has launched
a USD 58.7 billion grid investment programme spanning
2025-30, of which approximately USD 36 billion is allocated
to the transmission backbone, with the balance directed to
grid modernization. SEC plans to expand its transmission
network to approximately 14,000 km of transmission lines by

2030 and to install nine new HVDC lines connecting regions
and neighbouring countries. The Kingdom'’s target of 50%
renewable electricity generation by 2030 — requiring the
integration of approximately 130 GW of renewable capacity
— and the giga-project demand from NEOM, the Red Sea
Project, Qiddiya and Diriyah Gate underwrite a transmission
investment cycle structurally similar to India’s, but on an
accelerated timeline.6 Bajel's 50:50 joint venture with Al
Sharif in the Kingdom gives the Company a direct, on-the-
ground vehicle to participate in this build-out, with Indian
EPC competence aligned to one of the most ambitious grid
modernisation programmes globally.

Cross-border interconnections. The NEP explicitly
contemplates probable cross-border interconnections with
Saudi Arabia and the UAE, in addition to existing/planned
linkages with Nepal, Bhutan, Bangladesh, Myanmar and

Sri Lanka.2 For a Company operating both in India and in
the GCC, this category of project represents an emerging
opportunity over the medium term — one in which integrated
EPC plus manufacturing capability is a differentiator.

Indian Power T&D EPC market — structural growth.
Independent industry estimates place the India Power
Transmission and Distribution EPC market at approximately
USD 14.68 billion in 2025, with a forecast trajectory to

USD 35.20 billion by 2035 at a compound annual growth
rate of 9.3%. The Ministry of Power added 12,139 ckm of
transmission lines in FY’26 alone, underlining the pace of
execution the sector is now demonstrating.

Capital architecture and asset-side participation. The
tripartite arrangement with NIIF and AnantGrid announced
during the year creates optionality for Bajel to participate
selectively in transmission asset development alongside
leading institutional capital. While EPC remains the core, this
avenue creates additive participation in annuity-style, longer-
tenure value pools that complement the project-based EPC
model.

Threats
Commodity price volatility. A material share of EPC cost in

transmission is driven by steel (towers, substation structures),

zinc (galvanising), copper and aluminium (conductors,
cable, transformers). Steel procurement in 2026 is being
managed against a backdrop of continued cyclical volatility,
supplier concentration and compliance conditions that
directly influence project margin stability. The London Metal
Exchange (LME) zinc price for 2025 averaged approximately
USD 3,218 per tonne, with industry forecasts suggesting
continued regional disparities and volatility into the first half
of 2026. The International Copper Study Group (ICSG) has
projected a refined copper deficit of approximately 150,000
tonnes in 2026 , which is likely to keep copper prices

supported and pressure margins for downstream consumers.

Bajel manages this exposure through a combination of input
price escalation clauses in contracts, forward procurement
of critical commodities at the point of LOA/PO, an integrated
in-house galvanising and fabrication base that reduces
exposure to spot conversion costs, and disciplined project
selection that favours work with clearer pass-through
provisions.

Reports

Competitive intensity and concentration in large tickets.
The transmission EPC market in India is being aggressively
consolidated by large private-sector participants competing
for very large ticket-size TBCB awards. The Q3 FY26 award
of the Bhadla—Fatehpur HVDC project — a single 325,000
crore mandate to Adani Energy Solutions Limited — illustrates
both the scale of the opportunity and the concentration of
the largest tickets among a small set of well-capitalised
competitors. Bajel is positioned not to compete head-to-head
for every mega-project, but to selectively pursue projects
where the economics, the risk profile and the strategic fit
align — the disciplined quality-of-earnings approach that has
underwritten the margin expansion delivered in FY26.

Project execution risks. Transmission EPC is exposed to

a recurring set of execution challenges: right-of-way and
land acquisition delays, particularly in densely populated
and forest-zone corridors; subcontractor and skilled

labour availability, especially at remote sites; and weather-
related disruptions during monsoon and cyclone seasons.
Bajel manages these through advance corridor surveys

and stakeholder engagement, structured subcontractor
onboarding under defined safety and quality protocols, and
project scheduling that builds in known seasonal constraints.

Working capital intensity. EPC contracting carries an
inherent working capital cycle driven by mobilisation
advances, milestone-based billing, retention monies, and

the timing gap between supplier payments and customer
receipts. This cycle is sensitive to interest rates and to the
credit profile of customers. Bajel manages working capital
exposure through disciplined project selection (preference for
credit-rated, institutional customers), proactive engagement
with customers on milestone certifications, and active
treasury management of facilities.

Currency volatility and international exposure. The
expansion of the International EPC business introduces
foreign exchange exposure, both transactional (project
receivables/payables) and translational (overseas entity
reporting). The USD-INR pair has experienced cyclical
volatility through FY26, and is expected to remain influenced
by global monetary policy, oil prices, and geopolitical
developments. Bajel manages exposure through natural
hedging where possible (matching project revenue and
costs in the same currency), forward contracts for residual
exposures, and partnership structures (such as the 50:50
JV in Saudi Arabia) that share currency exposure with local
partners.

Macroeconomic and geopolitical risk. The International
Monetary Fund’s July 2025 World Economic Outlook
projected global GDP growth at 3.0% in CY 2025, recovering
modestly to 3.1% in CY 2026, with persistent inflationary
pressures, continuing energy market volatility (driven in part
by geopolitical tensions in Ukraine and the Middle East),
and trade-policy uncertainty acting as headwinds to global
growth. While India’s domestic transmission demand is
largely insulated from these factors, Bajel’s international EPC
business is exposed to project-finance cycles and capex
sentiment in destination markets, and to commodity prices
that move on global, not domestic, fundamentals.
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Management Discussion And Analysis (continued)

Regulatory and policy transitions. The transmission sector The growing role of digital technology in grid operations

operates within a dense and evolving regulatory framework:
CERC tariff orders, transmission service agreements under

TBCB, GST treatment of EPC contracts, BIS standards,
and state-level RoW and approval processes. Material
change in any one of these can affect project economics.
Bajel maintains active engagement with industry bodies,
anticipates regulatory shifts through its compliance and
legal functions, and structures projects to absorb defined

regulatory transitions through indexation and change-in-law

provisions.

Cybersecurity in the digital grid era. As transmission

introduces vulnerability vectors that did not exist in earlier
transmission cycles. Bajel is investing in cybersecurity
capability across its IT and OT estates, aligned to CEA
cybersecurity guidelines for the power sector and to its
broader information security framework.

Climate and extreme weather risk. Transmission
infrastructure is, by its nature, exposed to climate events —
cyclones, floods, extreme temperatures and increasingly
erratic monsoon patterns — both during construction

and over the asset life. Bajel's project design, material
specification and EHS protocols incorporate climate

infrastructure increasingly incorporates smart grid elements, resilience considerations, and the Business Responsibility

SCADA systems, loT-enabled monitoring and remote
operations, the cybersecurity surface expands materially.

Risk Management

and Sustainability Report sets out the Company’s broader
climate-related governance and risk assessment approach.

Bajel Projects Limited has implemented a comprehensive Risk Management Policy, overseen by the Risk Management
Committee and guided by the Board. The Company'’s risk management approach is designed to identify, assess, monitor and
mitigate risks across strategy, operations, finance, compliance and sustainability.

Risk Category Description

Mitigation

Commodity Price  Exposure to aluminium, zinc and
Risk steel price volatility can affect
project margins.

Working Capital EPC projects require significant
Risk working capital, bank guarantees
and cash-flow management.

Order Execution Right-of-way issues, land

Risk constraints, forest clearances,
equipment delays, and site
conditions can affect timelines.

Customer Overdependence on certain

Concentration customer categories may affect

Risk cash-flow predictability.

Margin Dilution Low-margin legacy projects and

Risk aggressive bidding can affect
profitability.

Foreign Exchange International operations and
Risk imported equipment may expose
the Company to currency volatility.

Interest Rate Risk Finance costs can affect PAT
conversion in a working-capital-
intensive business.

ESG and Environmental norms, safety

Compliance Risk  requirements and regulatory
obligations require ongoing
monitoring.

High Attrition Risk Increased employee turnover may
impact operations in short term.

Mitigated through disciplined commodity hedging strategies,
particularly for aluminium and other key raw materials, along with
bid-level pricing discipline, procurement planning,

Customer advances, supplier credit discipline, collection focus,
project-level cash-flow monitoring and maintenance of a healthy
working-capital cycle.

Mitigated through scope categorisation frameworks, efficient
project control mechanisms, and disciplined claim management
processes to improve execution visibility and manage project-
related contingencies.

Diversification towards central utilities, private utilities, data
centres, international markets and select customers.

Mitigated through a rigorous Quality of Earnings framework,
disciplined tender selection, selective bidding strategies, and a
focus on technically differentiated and margin-accretive projects.

Selective hedging, contract structuring and matching of revenue
and procurement currencies where feasible.

Working-capital discipline, efficient collections, customer advances
and prudent debt management.

Mitigated through ISO-aligned systems, Zero Liquid Discharge
practices, environmental monitoring, and structured sustainability
and compliance management processes.

A comprehensive employee engagement & retention plan has
been rolled out to mitigate the risk of attrition rate
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Bajel Projects has implemented a comprehensive Risk
Management Policy to proactively identify, assess and mitigate
potential threats to business performance. Oversight is
provided by a dedicated Risk Management Committee (RMC),
which operates under the guidance of the Board of Directors.
This RMC ensures adherence to the Company'’s risk mitigation
policies and regularly evaluates the effectiveness of control
mechanisms. The Committee’s core mandate is to ensure that
potential disruptions are anticipated and addressed in a timely
manner, thereby safeguarding operations and upholding the
long-term interests of the Company.

Big Picture  Actions  Verticals  Capabilites ESG  Reports  Financials

As an EPC company, Bajel Projects remains exposed to
the vagaries of market fluctuations in aluminium and steel
prices. Components made from these commodities incur
significant amount of the company’s total procurement cost.

Aluminium and zinc prices on the London Metal Exchange
(LME) witnessed an overall uptrend through the year.

In the first half, prices were at the mercy of trade tariffs

and counter-tariffs imposed by major economies, while
geopolitical tensions in Iran supported strong momentum in
the second half.

7
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Steel prices followed downwards trajectory till December, prior to the imposition of safeguard duty on imports supported by
surging material costs and front-loaded infrastructure demand cycle. Depreciating currency further supported exporters and
decimated domestic supplies. Our company is trying to contain risk exposure through commodity and forex hedging along with

fostering good relations with vendors and suppliers.
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Management Discussion And Analysis (continued)

Human Resources

People’s capability remained central to Bajel Projects Limited’s
transformation during FY2025-26. For the coming financial
year, the HR agenda focuses on building a performance-
oriented, specialised, and execution-driven organisation.

As of 315t March26, the Company had 822 permanent
employees and a total workforce of 1,477, including contract
workers.

The Company undertook several HR transformation initiatives
during the year:

* Redesigned recruitment processes to align with service-
oriented EPC industry requirements rather than legacy
FMEG-oriented models.

e Strengthened job evaluation and compensation
benchmarking to improve role clarity and market alignment.

e Introduced a structured Performance Management
Framework linking individual performance, business
outcomes and rewards.

e Advanced the Saksham programme to train approximately
70 entrée-level trainees and build a specialised
internal cadre.
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e The company has continued strengthening its teams by
attracting industry experts including those in key leadership
positions. Leadership development programs like Shikhar,
Prabhaav, Utkarsh and Prarambh are specifically designed
for the senior and middle management teams

* The company has continued renewing its leadership, with
about 70% of leaders being replaced to support the next
growth phase. Leadership development programs like
Shikhar and Prarambh are specifically designed for the
leadership team.

The Company'’s values - Courage, Collaboration, Commercial
Mindset, Integrity and Ownership - continue to guide
employee behaviour and decision-making.

Internal Control Systems

The Company has a robust internal financial control
framework commensurate with the nature, size and
complexity of its operations. These controls cover key
financial and operational processes and are supported by
documented policies, approval matrices, audit mechanisms
and compliance systems.

The internal control systems are reviewed by Internal and
Statutory Auditors. The internal audit function operates

Big Picture  Actions  Verticals Capabilities ESG  Reports  Financials

SUSTAINABLE GROWTH IS ACHIEVED WHEN
STRATEGIC AMBITION IS SUPPORTED BY STRONG
GOVERNANCE, RESILIENT SYSTEMS AND

DISCIPLINED EXECUTION.

independently and follows an annual audit plan approved
by the Audit Committee. The Audit Committee reviews audit
observations, corrective actions and process improvements.

These systems are expected to support scale by reducing
dependency on manual reporting and improving the
predictability of project outcomes

Outlook and Forward Strategy

The medium and long-term outlook for Bajel Projects Limited
remains favourable, supported by structural demand for
transmission infrastructure, renewable energy e