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SECTION I - GENERAL 

DEFINITIONS AND ABBREVIATIONS 

This Information Memorandum uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, shall have the meanings provided below. References to any legislation, act, regulation, rules, 

guidelines or policies, circular, notification or clarification shall be to such legislation, act, regulation, rules, 

guidelines or policies, circular, notification or clarification as amended, supplemented or re-enacted from time to 

time. 

Notwithstanding the foregoing, terms in "Main Provisions of the Articles of Association", '"Statement of Possible Tax 

Benefits", '"Industry Overview", "Our Business", "Risk Factors", "Financial Statements", "Outstanding Litigation 

and Material Developments" and "Objects and Rationale of the Scheme", shall have the meaning ascribed to such 

terms in those respective sections. 

COMPANY & SCHEME RELATED TERMS: 

Term 
'"' 

Description 

AoAJ Articles of The articles of association of our Company. 
Association/ Articles 
Appointed Date Opening of business hours on the 1st day of April, 2022. 
Auditor or Statutory The statutory auditor of our Company, being Messrs S R B C & Co LLP bearing 
Auditor firm registration number 324982E/E300003 and having its address at 12th Floor, the 

Ruby, 29 Senapati Bapat Marg, Dadar West, Mumbai, 400 028. 
BEL ESOP Plans Means the employee stock option plan 2011 and employee stock option plan 2015 

of BEL. 
BEL Options Stock options granted by BEL as per the BEL ESOP Plans. 
BEL or Demerged Bajaj Electricals Limited, a public limited company incorporated under the Indian 
Company Companies Act, 1913 bearing Corporate Identification Number 

L3 l 500MH l 938PLC009887 and having its registered office at 45/4 7, Veer Nariman 
Road, Mumbai 400001. 

BEL Workers' Union Bajaj Electricals Kamgar Sanghatana, Pune 
Board of Directors/ the The board of Directors of our Company, including all duly constituted Committees 
Board/ our Board thereof. 
BPL or Resulting Bajel Projects Limited, a public limited company incorporated on January 19, 2022 
Company / our Company/ under the 

. .  

of the Companies Act, 2013, bearing CIN prov1s1ons 
the Company / we / us U31900MH2022PLC375133 and having its registered office at 801, Rustomjee 

Aspiree, Anik Wadala Link Road, Sion East, Mumbai, 400022. 
Company Secretary Mr. Ajay Nagle. 
Demerged Undertaking Means the entire PT PD Business, undertakings, activities and operations of BEL as 

set out in the Scheme as identified by the board of directors of BEL, with all 
properties, assets, technical experience and credentials, including for power 
transmission and power distribution projects and tower manufacturing, pre-
qualifications, rights and powers and all debts, liabilities, duties and obligations, 
litigations, working capital (including all inventories), whether tangible or 
intangible, and such other ventures and shall include ancillary and support services 
in relation to the same, transferred to the Company as a going concern with 
effect from the Appointed Date, including (without limitation): 

(i) all the movable and immovable properties (including plant located at RUI -
Plot No. B-7 & RU2- Plot No. B-29, Village Dhoksangvi, MIDC Ranjangaon,
Taluka Shirur, District Pune 412209 and office premises at 801, Rustomjee
Aspiree Anik, Wadala Link Road, Sion East, Mumbai 400022), tangible or
intangible, investments, plant and machinery, electrical installations,
equipment, furniture, fixtures, vehicles, stocks and inventory, leasehold assets
and other properties, real, corporeal and incorporeal, in possession or reversion,
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Term Descri tion 

present and contingent assets (whether tangible or intangible) of whatsoever 

nature, assets, pertaining to the PT PD Business including cash in hand, 

amounts lying in the banks, escrow accounts, claims, powers, authorities, 

allotments, approvals, consents, letters of intent, registrations, contracts, 

engagements, arrangements, rights, credits, titles, interests, benefits, 

advantages, freehold, leasehold rights, brands, sub-letting tenancy rights, leave 

and license permissions, no objection certificates, goodwill, other intangibles, 

registration, approvals, permits (as defined in the Scheme), authorisations, 

trademarks, trade names, patents, patent rights, copyrights, and other industrial 

and intellectual properties and credential and rights of any nature whatsoever 

including know-how, websites, portals, domain names, or any applications for 

the above, assignments and grants in respect thereof, import quotas and other 

quota rights, right to use and avail of services of every kind, nature and 

description whatsoever, provisions, funds, and benefits (including all work-in 

progress), of all agreements, arrangements, deposits, advances, recoverable and 

receivables, whether from government, semi-government, local authorities or 

any other Person (as defined in the Scheme) including customers, contractors 

or other counter parties, etc., all earnest monies and/or deposits, privileges, 

liberties, easements, advantages, benefits, exemptions, licenses, privileges and 

approvals of whatsoever nature and wheresoever situated, belonging to or in 

the ownership, power or possession or control of or vested in or granted in 

favour of or enjoyed by BEL in relation to and pertaining to the PT PD 

Business; 

(ii) all other interests or rights (including claim, arbitration awards, etc.) or,

accumulated experience or performance qualifications including financial,

technical, manufacturing and other qualifications, in or arising out of relating

to the PT PD Business together with all respective powers, interests, charges,

privileges, benefits, entitlements, building plans, drawings (including

approvals obtained for such drawings or pending applications for approvals),

approved tenders, past experience and credentials, business track record, brands

and trademarks, patents, copyrights, other intellectual property rights,

industrial and other registrations, licenses, quotas, subsidies, grants, powers and

facilities of every kind, nature and descriptions whatsoever, income tax

(including advance tax, self-assessment tax, regular assessment tax, tax

deducted at source) paid by BEL pertaining to PT PD Business, unutilized

credits relating to excise duties, sales tax, service tax, VAT, GST or any other

Taxes (as defined in the Scheme) by whatever name called belonging to PT PD

Business, tax benefits and other claims and powers, rights to use and avail of

telephones, facsimile connections and other communication facilities,

connections, installations and equipment, utilities, email, internet and leased

lines, utilities, electricity, water and other services, and all other interests in

connection with or relating to the PT PD Business;

(iii) right to use the work experience, credential, qualifications, capabilities,

legacies and track record with Government/Non-Government agencies/bodies,

contracts with clients and with vendors (including technical parameters, past

performance, track record, financials etc.) of BEL, whether or not pertaining to

the PT PD Business, acquired by reason of the completion of various projects

and works, certificates of completion of projects or works issued by the clients

and the right to use all these for qualifying for any tender or project that may

be issued at any time;

(iv) all receivables, loans and advances, including accrued interest thereon, all

advance payments, earnest monies and/or security deposits, payment against

warrants, if any, or other entitlements of BEL in relation to and ertainin to
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0, Term 

Director(s) 
Draft Information 
Memorandum 
Effective Date 
Eligible Shareholders 
Equity Shares 

Executive Director(s) 
Financial Statements 

Group Companies 

Description 

the PT PD Business; 

(v) all the debts, liabilities, duties and obligations, funded and non-funded
facilities, bank guarantees, performance guarantees, corporate guarantees,
letters of credit including contingent liabilities of BEL in relation to and
pertaining to the PT PD Business after following the due process prescribed by
lenders/ Persons (as defined in the Scheme) wherever required;

(vi) all contracts (including vendor contracts, lease contracts, customer contracts of
every nature and revenue and receipts associated therewith), agreements,
entitlements, pre-qualifications, purchase orders/service orders, operation and
maintenance contracts, memoranda of understanding, memoranda of
undertaking, memoranda of agreements, memoranda of agreed points, bids,
tenders, tariff orders, open order book(s), expression of interest, letter of intent,
hire purchase agreements, lease/licence agreements, tenancy rights,
agreements/panchnamas for right of way, equipment purchase agreements,
agreement with customers, purchase and other agreements with the
supplier/manufacturer of goods/service providers, other arrangements,
undertakings, deeds, bonds, schemes, msurance covers and claims and
clearances and other instruments of whatsoever nature and description, whether
written, oral or otherwise and all rights, title, interests, claims and benefits
thereunder in relation to and pertaining to the PT PD Business;

(vii) all civil, legal or other litigations and proceedings in relation to the PT PD
Business;

(viii)all books, records, files, papers, engineering and process infom1ation, records
of standard operating procedures, computer programs/ software along with
their licenses, drawings, manuals, data, catalogues, quotations, sales and
advertising materials, lists of present and former customers and suppliers,
customer credit information, customer pricing information and other records
whether in physical or electronic form, in connection with or relating to the PT
PD Business; and

(ix) all Transferring Employees (as defined in the Scheme), provided that BEL shall
exclude the Illumination Business.

It is clarified that any question as to whether or not a specified asset or liability 
pertains to the Demerged Undertaking or arises out of the activities or operations of 
Demerged Undertaking shall be decided by the Demerged Company. 

Any or all the directors on our Board, as may be appointed from time to time. 
The draft information memorandum dated September 16, 2023 filed with the Stock 
Exchanges issued in accordance with the aoolicable laws as prescribed by SEBI. 
September 1, 2023 
Eligible holder(s) of the Equity Shares of BEL as on the Record Date. 
Unless otherwise specified, fully paid-up Equity Shares of our Company of face 
value of INR 2. 
An executive director of our Company, unless otherwise specified. 
Audited standalone financial statements of our Company since incorporation i.e., 
January I 9, 2022 till the period ended March 31, 2023 and restated audited 
standalone financial statements of Company for the quarter ended June 30, 2023. 
The companies (other than our Promoters) with which our Company had related 
party transactions, during the period for which financial information is disclosed in 
this lnfonnation Memorandum, as covered under the applicable acrnuuting 
standards, and such other companies as considered material by tl}.�arfl$o� 



Term 

Independent Director 

Infonnation 
Memorandum 
Illumination Business 

Key Managerial Personnel 
IKMP 

Materiality Policy 

Mo A/ Memorandum/ 
Memorandum of 
Association 
NCLT 
Non-Executive Director(s) 
Options 

Power Transmission and 
Power Distribution 
Business/ PT PD Business 

Promoter Group 

Promoters/ Our Promoters 

Ranjangaon Unit I 

Ranjangaon Unit 2 

Ranjangaon Unit 3 

Record Date 
Registered Office 

Description 

Directors. For further details on our Group Companies, see "Group Companies" on 
page 94. 
A non-executive, independent director of our Company as per the Companies Act, 
2013 and the SEBI LODR Regulations. 
This infonnation memorandum dated December 08,2023 filed with the Stock 
Exchanges. 
Means the illumination division of the EPC segment of BEL as set out in the Scheme 
comprising of providing complete lighting solutions for street lights, for all class of 
streets, area/fa9ade lighting, landscape lighting coupled with sustainable solar 
solutions, smart poles which are integrated with multiple applications, populated on 
a single dashboard for easy access and maintenance for the city supervisors. This 
division also undertakes special lighting projects such as at power plants, stadiums, 
smart cities and city beautification in the fom1 of architectural lighting. 
Key managerial personnel of our Company as identified in the section titled "Our 
Mana_gement" be.ginning on page 72 of this lnfonnation Memorandum. 
Materiality policy adopted by the Board of Directors at its meeting dated September 
16, 2023, in accordance with the SEBI ICDR Regulations. 
The memorandum of association of our Company, as amended from time to time. 

National Company Law Tribunal, Mumbai. 
A non-executive director of our Company, unless otherwise specified. 
Means the stock options issued by the Company pursuant to the Special Purpose 
ESOP Scheme. 
Means all business and related ventures of the EPC segment, comprising of 
providing solutions that include design, engineering, procurement, construction, 
project management and managing all aspects of project execution from 
conceptualizing to commissioning, and providing end-to-end EPC solutions or any 
combination of individual services, depending on customer's needs and market 
opportunity, and excludes the Illumination Business. 
Persons and entities constituting our promoter group in terms of Regulation 2(1 )(pp) 
of the SEBI ICDR Regulations. For details, see section titled "Our Promoter and 
Promoter Group'' on page 86 of this Infonnation Memorandum. 
The promoters of our Company, being Shekhar Bajaj, Madhur Bajaj, Niraj Bajaj, 
Rajivnayan Bajaj, and Sanjivnayan Bajaj. 
Means the manufacturing facility situated at Plot No. B-7, Village Dhoksangvi, 
MIDC Ranjangaon, Taluka Shirur, District, Pune, 412209 
means the manufacturing facility situated at Plot No. B-29, Village Dhoksangvi, 
MIDC Ranjangaon, Taluka Shirur, District, Pune, 412209 
means the manufacturing facility situated at Plot No. D-45 & D-46, Ranjangaon 
Industrial Area, Taluka Shirur, District, Pune, 412209 
September 14, 2023 
The registered office of our Company is situated at 80 I, Rustomjee Aspiree Anik, 
Wadala Link Road, Sion East, Mumbai, 400022. 

RoC I Registrar 
Companies 

of The Registrar of Companies, Maharashtra at Mumbai. 

Scheme 

Share Entitlement Ratio 

The scheme of arrangement under the provisions of sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 between BEL, BPL and their 
respective shareholders as approved by the NCLT by way of its order dated June 8, 
2023 with respect to the demerger of the Demerged Undertaking from BEL to BPL. 
A copy of the Scheme is available at the website of the Company at 
https://bajelprojects.com. 
Share entitlement ratio as set out in the Scheme being I Equity Share of the face 
value oflNR 2 each fully paid-up of BPL being issued and allotted for every I Equity 
Share of face value INR 2 each fully paid up held by the shareholders of BEL. 



Term iWi Description 
Special Purpose ESOP The ESOP plan of the Company approved by the Board of Directors at its meeting 
Scheme dated September 16, 2023 in accordance with Clause 9 of the Scheme. 

Conventional and General Terms/Industry related terms/ Abbreviations 

Term 

Air Act 
ACS 
ADMS 
AIS 
ARR 
AS/ Accounting 
Standard 
AT&C Losses 
Axis Bank 
Boilers Act 
BSE 
BU 
CAGR 
CAPEX 
CEA 
CEET 
Competition 
Act 
CDSL 
CERC 
CIBIL 
Ckms 
CIN 
Companies Act 

CRISIL 
Cr.P.C. 
Designated 
Stock 
Exchange 
DIN 
DISCOM 
EBITDA 
EHV 
ESOP 
ESI Act 
EPA 
EPC 
EPF Act 
Explosives Act 
EV 
F.Y./FY
Factories Act 
FDI 
FIR 
GDP 
GIS 
Goll 

jj Description 

The Air (Prevention and Control of Pollution) Act, 1981 
Average cost of suooly 
Advanced Distribution Management System 
Air Insulated Substation 
Average Revenue Realized 
Accounting Standards as issued by the Institute of Chartered Accountants of India 

Aggregated Technical Commercial and Collection Losses 
Axis Bank Limited 
The Boilers Act, 1923 
BSE Limited 
Billing Unit 
Compound Annual Growth Rate 
Capital expenditure 
Central Electricity Authority 
Compagnie Energie Electrique Du Togo 
Competition Act, 2002 

Central Depository Services (India) Limited 
Central Electricity Re_gulatory Commission 
TransUnion CIBIL Limited (fonnerly Credit Information Bureau (India) Limited) 
Circuit kilo meters 
Corporate Identification / Identity Number 
Companies Act, 2013, read with the rules, regulations, clarifications and modifications 
thereunder 
Credit Rating Information Services of India Limited 
The Criminal Procedure Code, 1973 
BSE 

Director Identification Number 
Distribution company 
Earnings before interest, taxes, depreciation and amortization 
Extra High-Voltage 
Employee stock options plan 
The Employees State Insurance Act, 1948 
The Environment (Protection) Act, 1986 
Engineering, Procurement and Construction 
The Employees' Provident Funds and Miscellaneous Provisions Act, 1952 
The Explosives Act, 1884 
Electric vehicle 
Financial Year 
The Factories Act, 1948 
Foreign Direct Investment 
First Information Report 
Gross Domestic Product 
Gas Insulated Switchgear 
Government of India 
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Term Description 

Government 
GPL G.E.T. Power Limited 
GSDP Gross State Domestic Product 
GW Gigawatt 
Hazardous The Hazardous Wastes (Management and Handling) Rules, 1989 
Wastes Rules 
HCR Rules The Manufacture, Storage and Import of Hazardous Chemical Rules, 1989 
HT High-tension 
HTLS High temperature low sag 
HY High Voltage 
HVDC High voltage direct current 
HYDS High volta_ge distribution system 
ICAI Institute of Chartered Accountants of India 
ICDR SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended 
Regulations/ from time to time. 
SEBI ICDR 
Regulations 
ICE Internal Combustion Engine 
IEA International Energy Agency 
IND AS Indian Accounting Standards prescribed under Section 133 of the Companies Act, as 

notified under Rule 3 of Companies (Indian Accounting Standard) Rules, 2015 
lndian GAAP Generally Accepted Accounting Principles in India 
lNR Indian National Rupee 
IPC The Indian Penal Code, 1860 
JMFC Judicial Magistrate of First Class 
KPLC Kenya Power and Lighting Company 
KV Kilovolt 
kWh Kilowatt hour 
LT Low-tension 
MIDC Maharashtra Industrial Development Corporation 
MMT Million metric tons 
MMTPA Million metric tons per annum 
MRTU and Maharashtra Recognition of Trade Unions and Prevention of Unfair Labour Practices Act, 
PULP Act 1971 
MSME Micro, Small and Medium Enterprises 
MVA Megavolt-amperes 
MW Megawatt 
N/A or N.A. Not Applicable 
NEP National Electricity Plan 
NPCIL Nuclear Power Corporation of India Limited 
NSDL National Securities Depository Limited 
NSE National Stock Exchange oflndia Limited 
PAN Permanent Account Number 
PAT Profit after tax 
PMA Project Managen1ent Agency 
PIL Act The Public Liability Insurance Act, 1991 
PM-KUSUM Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhiyan 
PNB Punjab National Bank 
PGCL PowerGrid Corporation of India Limited 
Pvt. Private 
R-APDRP Restructured Accelerated Power Development & refonns Program 
RDSS Revamped Distribution Sector Scheme 
RPO Renewable Purchase Obligation 
SAARC South Asian Association for Regional Cooperation 

8 



Term 

SCADA 
SCRA 
SCRR 
SEBI 
SEBI Act 
SEBI Scheme 
Circular 

SEBI LODR 
Regulations I 

SEBl Listing 
Regulations 
SERC 
State 
Stock 
Exchanges 
TBCB 
TOTEX 
TSTRANSCO 
UDAY 
USO I US$ I$

UPPTCL 
Water Act 
Willful 
defaulter 
YoY 

A 
Description 

Supervisory Control and Data Acquisition 
Securities Contracts (Regulation) Act, 1956 as amended from time to time 
Securities Contracts (Regulation) Rules, 1957 
Securities and Exchange Board of India 
Securities and Exchange Board of India Act , 199 2, as amended from time to time. 
Master Circular No. SEBI/HO/CFD/DIL l /CIR/P/2021 /0000000665 on (i) Scheme of 
Arrangement by Listed Entities; and (ii) Relaxation under Sub-rule (7) of rule 19 of the 
Securities Contracts (Regulation) Rules, 1957 dated November 23, 2021. 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including instructions and clarifications issued by SEBI from 
time to tin1e. 

State Electricity Regulatory Commissions 
States in India 
BSE and NSE 

Tariff Based Competitive Bidding 
Total expenditure including capital and operational expenditure 
Transmission Corporation ofTelangana Limited 
Ujwal DISCOM Assurance Yoiana 
United States Dollar, the official currency of the United States of America 
Uttar Pradesh Power Transmission Corporation Limited 
The Water (Prevention and Control of Pollution) Act, 19 74 
A willful defaulter, as defined under Regulation 2( 1 )(111) of the SEBI ICDR Regulations. 

Year over year 
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 

All references to "India" are to the Republic of India and all references to the "Government" are to the Government 

of India. 

Unless stated otherwise, all references to page numbers in this Information Memorandum are to the page numbers of 

this Infonnation Memorandum. 

FINANCIAL DA A 

Unless stated otherwise, the financial data in this Information Memorandum is derived from our Financial Statements. 

Our Company publishes its Financial Statements in Indian Rupees. Our Financial Statements, including the report 

issued by the Statutory Auditor, included in this Information Memorandum, have been prepared in accordance with 

Ind AS. 

Our fiscal year commences on April I and ends on March 31 of each year, so all references to a particular fiscal year 
are to the 12 (twelve) month period ended March 31 of that year. In terms of Section 2(41) of the Companies Act, for 

companies which have been incorporated on or after January l of a year, the financial year will be the period ending 

on March 31 of the following year, in respect whereof the financial statement of the company or body corporate is 

prepared. Therefore, the first financial year of our Company shall be from January 19, 2022 to March 31, 2023. 

Financial information in respect of the Demerged Undertaking forms part of the audited financial statements prepared 

by BEL and is reported separately. The reported financial statements of BEL are available on the website of the BSE 

and NSE and on the website of BEL, respectively. The reference to the audited financial information of BEL is being 

provided solely for information purposes and such information does not form part of the Infomrntion Memorandum. 

Certain figures contained in this Information Memorandum, including financial information, have been subject to 

rounding off adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum 

or percentage change of such numbers may not confonn exactly to the total figure given; and (ii) the sum of the 

numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or row. 

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points, 

to conform to their respective sources. 

CURRENCY OF PRE ENTATION 

All references to "Rupees" or"�" or "Rs." or "INR" or "Re" are to Indian Rupees, the official currency of the Republic 

of India. In this Infonnation Memorandum, our Company has presented certain numerical information "lakh", 

"million" and "crores" units or in whole numbers where the numbers have been too small to represent in such units. 

One million represents 1,000,000 and one billion represents 1,000,000,000. One lakh represents 100,000 and one 

crore represents 10,000,000. However, where any figures that may have been sourced from third-party industry 

sources are expressed in denominations other than lakhs, such figures appear in this Information Memorandum 

expressed in such denominations as provided in their respective sources. 

INDUSTRY AND MAR DATA 

Unless stated otherwise, industry and market data and various forecasts used throughout this Information 

Memorandum have been obtained from publicly available infomrntion, industry sources and government publications. 

Industry sources as well as government publications generally state that the information contained in those 

publications has been obtained from sources believed to be reliable but their accuracy and completeness and 

underlying assumptions are not guaranteed and their reliability cannot be assured. 

Although we believe that industry data used in this Information Memorandum is reliable, it has not been independently 

verified by our Company and our affiliates or advisors. Such data involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors, including those discussed in the section titled "Risk 

Factors" on page 21 of this Information Memorandum. Accordingly, investment decisions should not be based solely 

on such information. 



The data used in these sources may have been reclassified by us for the purposes of presentation. Data from these 

sources may also not be comparable. Further, the extent to which the industry and market data presented in this 

Infomrntion Memorandum is meaningful depends on the reader's familiarity with and understanding of the 

methodologies used in compiling such data. There are no standard data gathering methodologies in the industry in 

which we conduct our business, and methodologies and assumptions may vary widely among different industry 

sources. 

ifIME 

All references to time in this Information Memorandum are to Indian Standard Time. 
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FORWARD LOOKING STATEMENTS 

This Information Memorandum contains certain 'forward-looking statements". All statements contained in this 

Information Memorandum that are not statements of historical fact constitute 'forward-looking statements". These 

forward looking statements can generally be identified by words or phrases such as "aim", ''anticipate", "are likely", 

"believe", ''can", "continue", '·could", "expect", ''estimate", "intend", "is likely", "may", "objective", "plan", 

''potential" "project", '·pursue" "shall", "should'', "will", "would", ''will continue", ''will pursue", "will likely 

result", or other words or phrases of similar meaning. Similarly, statements that describe our strategies, objectives, 

plans or goals are also forward-looking statements. However, these are not the exclusive means o
f 

identifying 

forward-looking statements. All statements regarding our expected financial condition and prospects are forward 

looking statements. All forward looking statements are based on our current plans, estimates, presumptions and 

expectations, and are subject to risks, uncertainties and assumptions about us that could cause actual results and 

property valuations to differ materially from those contemplated by the relevant forward-looking statement. 

Important factors that could cause actual results to differ materially from our expectations include, but are not limited 

to the following: 

• Uncertainty in the integration of Demerged Undertaking into our newly incorporated Company;
• Uncertainty in relation to continuing effect of the COVID-19 pandemic on our business and operations;
• Availability, procurement, delay or cancellation of projects in relation to the Power Transmission and Power

Distribution Business;
• Our ability to successfully implement our strategy and/ or growth plans;
• Our ability to execute projects in a timely manner in relation to the Power Transmission and Power Distribution

Business;
• Failure to sustain our growth or expand our customer base;
• The loss of one or more members of our senior management team or an inability to attract and/ or retain qualified

personnel;
• Other factors beyond our control.

For a further discussion of factors that could cause our actual results to differ, refer to section titled "Risk Factors" on 

page 21 of this Information Memorandum. By their nature, certain market risk disclosures are only estimates and 

could be materially different from what actually occurs in the future. Further, actual results may differ materially from 

those suggested by the forward-looking statements due to risks or uncertainties or assumptions associated with the 

expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our Company 

operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and 

expansion, technological changes, our exposure to market risks, general economic and political conditions which have 

an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, 

unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance 

of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition 

in its industry and incidents of any natural calamities. As a result, actual future gains or losses could materially differ 

from those that have been estimated and are not a guarantee of future perfonnance. 

These statements are based on the management's belief and assumptions, which in tum are based on currently 

available information. Although we believe the assumptions upon which these forward-looking statements are based 

are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on 

these assumptions could be incorrect. Future looking statements speak only as of the date of this Information 

Memorandum. Neither we nor our Promoters, Directors, or any of their respective affiliates have any obligation to 

update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the 

occurrence of underlying events, even if the underlying assumptions do not come to fruition. 
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SECTION II-INFORMATION MEMORANDUM SUMMARY 

This section is a summa,y of specific disclosures included in this Information Memorandum and is neither exhaustive 

nor does it pwport to contain a summa,y of all disclosures or details relevant to prospective investors. For additional 

information and further details with respect to any of the information summarized below, please refer to the relevant 

sections of this Information Memorandum. Unless otherwise stated, the financial information in this section is derived 

from the Financial Statements. 

OVERVIEW OF INDUSTRY 

Power is among the most critical components of infrastructure, crucial for the economic growth, industry, and welfare 

of nations. The Ministry of Power, Government of India has made significant efforts over the past decades to tum the 

country from one with a power shortage to one with a surplus by establishing a single national grid, fortifying the 

distribution network, and achieving universal household electrification. Increasing per capita electricity consumption, 

growing urbanization and industrialization, and electrification of vehicles and industrial processes will boost the 

country's electricity demand in the coming years. (Source: Frost & Sullivan, Transmission and Distribution EPC 

Business in India, June 2023) 

As India embarks on the path of sustainability and low-carbon electricity generation to meet the country's growing 

energy demand, modernizing and augmenting the existing transmission and distribution networks would be a 

necessity. The government is encouraging investments in these sectors through a multitude of policies and reforms. 

Our Company is well positioned to take advantage of this growing need with sufficient experience in the industry. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

For further details, please see section titled "Industry Overview" on page 52 of this Information Memorandum. 

OVERVIEW OF BUSINESS 

Our Company was incorporated on January 19, 2022, as a wholly owned subsidiary of BEL under the Companies 

Act. 

Pursuant to the Scheme and the transfer of the Demerged Undertaking of BEL into the Company, the Company is 

primarily engaged in providing solutions that include EPC and project management for all aspects of project execution 

from conceptualizing to commissioning for the PT PD Business. The Company's business comprises of providing 

end-to-end EPC solutions or any combination of individual services, depending on customer's needs and market 

opportunity. The Company's business can be broadly segregated into (i) the power transmission EPC sub-segment, 

which is primarily engaged in construction of EHV transmission lines using lattice towers, monopoles, cables, etc., 

and AIS and GIS sub-stations on turnkey basis; and (ii) the power distribution EPC sub-segment, which is primarily 

engaged in providing turnkey solutions for power distribution, feeder separation, rural electrification, and 

underground cabling. 

For further details, please see section titled "Our Business" on page 61 of this Infomrntion Memorandum. 

PROMOTERS O THE COMP ANY 

The Promoters of our Company are: 

• Mr. Shekhar Bajaj;

• Mr. Madhur Bajaj;

• Mr. Ni.raj Bajaj;

• Mr. Rajivnayan Bajaj;and

• Mr. Sanjivnayan Bajaj.

SHAREHOLDING OF PROMOTER AND PROMOTER GROUP 

The shareholding of our Promoters and the members of our Promoter Group as on the date of this Information 
Memorandum, are detailed below: 
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Sr. Name of the Shareholder No. of Equity Shares % of paid up capital 

No. 

Promoters 

I. Shekhar Bajaj 18, 14,639 1.58 

2. Madhur Bajaj 2,00,000 0.17 

3. Niraj Bajaj 11,30,882 0.98 

4. Rajivnayan Bajaj 0 0.00 

5. Sanjivnayan Bajaj 4,28,749 0.37 

Sub-Total (A) 35,74,270 3.1 

Promoter Group 

I. Kiran Bajaj 75,45,224 6.56 

2. Geetika Bajaj 21,60,084 1.88 

3. Vanraj Bajaj* 18,43,556 1.60 

4. Pooja Bajaj 15,41,875 1.34 

5. Sunaina Kejriwal 12,40,730 1.08 

6. Minal Bajaj 6,94,674 0.60 

7. Niravnayan Bajaj 2,82,507 0.25 

8. Kumud Bajaj 2,00,000 0.17 

9. Neelima Bajaj Swamy 2,00,000 0.17 

10. Suman Jain 1,10,700 0.10 

11. Kriti Bajaj 1,01,297 0.09 

12. Shefali Bajaj 33,767 0.03 

13. Deepa Bajaj 1,126 0.00 

14. Nimisha Jaipuria 0.00 0.00 
15. Rishabnayan Bajaj 0.00 0.00 

16. Siddhant Bajaj 0.00 0.00 

17. Sanjali Bajaj 0.00 0.00 

18. Aryaman Kejriwal 0.00 0.00 

19. Nirvaan Kejriwal 0.00 0.00 

20. Aarav Swamy 0.00 0.00 

21. Vihaan Jaipuria 0.00 0.00 

22. Sheela! Bajaj 0.00 0.00 

23. Rajivnayan Bajaj HUF 0.00 0.00 

24. Sanjivnayan Bajaj HUF 0.00 0.00 

25. Vanraj Bajaj Trust (Kiran Bajaj as 10,00,000 0.87 
a Trustee) 

26. Neelima Bajaj Swamy Family 8, 12,973 0.71 
Trust (Neelima Bajaj Swamy as a 
Trustee) 

27. Nimisha Jaipuria Family Trust 6,28,043 0.55 
(Nimisha Jaipuria as a Trustee) 

28. Niravnayan Trust (Niraj Bajaj as a 5,24,721 0.46 
Trustee) 

29. Kriti Bajaj Family Trust (Mina! 5,00,000 0.43 
Niraj Bajaj as a Trustee) 

30. Niravnayan Bajaj Family Trust 5,00,000 0.43 
(Niraj Bajaj as a Trustee) 

31. Rishab Family Trust (Rajivnayan 4,71,052 0.41 
Bajaj as a Trustee) 

32. Sanjali Family Trust (Sanjivnayan 2,62,717 0.23 
Bajaj as a Trustee)

33. Siddhant Family Trust 2,62,717 0.23 
(Sanjivnayan Bajaj as a Trustee) 

34. Nimisha Bajaj Family Trust 2,06,575 0.18 
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Sr. Name of the Shareholder No. of Equity Shares % of paid up capital 

No. 

(Madhur Bajaj as a Trustee) 

35. Madhur Neelima Family Trust 1,25,800 0.11 
(Kumud Bajaj as a Trustee) 

36. Kumud Neelima Family Trust 1,25,800 0.11 
(Madhur Bajaj as a Trustee) 

37. Kumud Nimisha Family Trust 1,25,800 0.11 
(Madhur Bajaj as a Trustee) 

38. Madhur Nimisha Family Trust 1,25,799 0.11 
(Kumud Bajaj as a Trustee) 

39. Neelima Bajaj Family Trust 21,644 0.02 
(Kumud Bajaj as a Trustee) 

40. Deepa Trust 0.00 0.00 

41. Sanjali Trust 0.00 0.00 

42. Siddhant Trust 0.00 0.00 

43. Rishab Trust 0.00 0.00 

44. Aryaman Trust 0.00 0.00 

45. Nirvaan Trust 0.00 0.00 

46. Rajiv Trust 0.00 0.00 

47. Sanjiv Trust 0.00 0.00 

48. Anant Bajaj Trust 0.00 0.00 

49. Nirav Trust 0.00 0.00 

50. Nimisha Trust 0.00 0.00 

51. Aryaman Family Trust 0.00 0.00 

52. Nirvaan Family Trust 0.00 0.00 

53. Geetika Shekhar Bajaj Family 0.00 0.00 
Trust 

54. Estate of Rahulkumar Bajaj 0.00 0.00 

55. Bajaj Investment Trust 0.00 0.00 

56. Jamnalal Sons Private Limited 2,25,48,276 19.59 

57. Bajaj Holdings And Investment 1,91,36,840 16.63 
Limited 

58. Baroda Industries Private Limited 14,12,738 1.23 

59. Hind Musafu Agency Limited 12,88,000 1.12 

60. Bajaj International Private Limited 9,17,881 0.80 

61. Hercules Hoists Limited 6,24,596 0.54 

62. Shekhar Holdings Private Limited 5,40,253 0.47 

63. Rahul Securities Private Limited 4,67,093 0.41 

64. Bachhraj Factories Private Limited 1,05,466 0.09 

65. Bachhraj & Company Private 66,585 0.06 
Limited

66. Bajaj Sevashram Private Limited 5,550 0.00 
67. Kamalnayan Investments And I, 110 0.00 

Trading Private Limited
68. Madhur Securities Private Limited 1,110 0.00 
69. Niraj Holdings Private Limited 1,110 0.00 
70. Rupa Equities Private Limited I, 110 0.00 
71. Sanraj Nayan Investments Private 1,110 0.00 

Limited 
72. Bajaj Trading Company 0.00 0.00 
73. RDR Ventrues LLP 0.00 0.00 
74. Aryan Nayan Realty LLP 0.00 0.00 

-
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Sr. I Name of the Shareholder No. of Equity Shares % of paid up capital 
No. 

Sub-Total (B) 6,87 ,68,009 59.75 
Total (A+B) 7,23,42,279 62.85 

*Master Vanraj Bajaj, a member of our Promoter Group, holds 18,43,556 equity shares that are subject to transfer

restrictions and categorized/shown as/under 'number of shares pledged or otherwise encumbered', in compliance with
the directives issued by the Hon 'ble High Court, Bombay. These restrictions will continue until Master Vanraj Bajaj

allains majority. Please refer to the Notes on Capital Structure in the section titled ··capital Structure" on page 39

of this Information Memorandum.

SUMMARY OF FINANCIAL INFORMATION 
{{ in lakh) 

Particulars For the period April 1, 2023 to For the period January 19, 2022 
June 30, 2023# (stub period) to March 31, 2023* 

(previous financial year) 
Share Capital (including share capital 2,297.48 50.00 
suspense account) 
Net Worth 56,421.30 19.89 

Revenue from operations 20,501.14 -

Profit/(Loss) after tax (170.42) (30.11) 

Earnings/(Loss) per share (in z) as per (0.15) ( 1.20) 
denomination z 2/- per share 
Net asset value per share (in z) as per 49.12 0.80 
denomination z 2/- per share 
Total borrowings - -

*Januwy 19, 2022 being the date of incorporation, the.fi.rst year.financials of the Company, is for the period Janua,y

19, 2022 to March 31, 2023.

#Figures reported above for the period April 1, 2023 to June 30, 2023 are after taking into consideration the

Deme1ged Undertaking.

For further details, please see section titled "Financial Statements" on page 96 of this Information Memorandum. 

'AUDITOR UALIFICATIONS 

There have been no qualifications by our Statutory Auditors in the Financial Statements. 

For further details, please see section titled "Financial Statements" on page 96 of this Information Memorandum. 

SUMMARY OF OUTSTANDING LITIGATIONS 

The summary of outstanding or pending litigations involving our Company, Directors, Promoters and Group 
Companies, as applicable, in tem1s of our Materiality Policy on the date of this Information Memorandum is set out 
below: 

Name of Criminal Tax Statutory Disciplinary Material Aggregate Amount 
Entity Proceedings Proceedings or actions by civil involved (INR in 

Regulatory SEBI or litigations crores*) 
Proceedings Stock 

I• Exchanges ,. 
against our 
Promoter 

Company 

By our I Nil* Nil - I 6.63 
Company 
Against Nil Nil* Nil - 16 25.82 
our /4m;� 
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Name of Criminal Tax Statutory Disciplinary Material Aggregate Amount 

Entity Proceedings Proceedings or actions by civil involved (INR in 

Regulatory SEBI or litigations crores*) 

II 
Proceedings Stock 

Exchanges 

against our 

Promoter 

Company 

Directors 

By our Nil Nil Nil - Nil Nil 
Directors 

Against Nil Nil Nil - Nil Nil 
our 
Directors 
Promoters 

By our Nil Nil Nil Nil Nil Nil 
Promoters 

Against 12 Nil Nil Nil 17 2090.97 
our 
Promoters 
Group Com 'Janies 

By our 207 Nil** Nil - Nil** 26.07 
Group 
Companies 

Against I Nil** Nil - Nil** Nil 
our Group 
Companies 

* As per para no 15. 7 of the Scheme, the tax liabilities and tax demands or refunds received or to be received by the 
Demerged Company for a period prior to the Appointed Date in relation to the Demerged Undertaking shall not be 
transferred as part of the Demerged Undertaking to the Resulting Company. 
**As per the Materiality Policy of the Company. 

For further details, please see section titled "Outstanding Litigation and Material Developments" on page 98 of this 
Infom1ation Memorandum. 

RISK FACTORS 

Please see the section on ''Risk Factors" on page 21 of this Information Memorandum. 

SUMMARY OF CONTINGENT LIABILITIES 

A summary of our contingent liabilities as on June 30, 2023 are as set out below: 

Dis uted excise and service tax liability Nil 

Dis uted Value added tax and Central Sales Tax liabili ii Nil 
Total 360.58 Nil 
* Janua,y 19, 2022 being the date of incorporation, the first year financials of the Company, is for the period Janua,y

19, 2022 to March 31, 2023.

# Figures reported above for the period April 1, 2023 to June 30, 2023 are after taking into consideration the

Demerged Undertaking.

For further details, please see note on contingent liabilities in the section titled "Financial Statements" on page 96 of 
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this Infonnation Memorandum. 

SU MARY OF RELATED PARTY TRANSACTIONS 

Please refer to the note on related party transactions in the section titled "Financial Statements" on page 96 of this 
Infom1ation Memorandum. 

FINANCING ARRANGEMENTS FOR PURCHASE OF SECURITIES 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, or our directors 
and their relatives have financed the purchase by any other person of securities.of our Company, other than in the 
normal course of business of the financing entity, during a period of six months immediately preceding the date of 
this lnfonnation Memorandum. 

iWEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY THE 

:PROMOTERS IN THE ONE YEAR PRECEDING THE DATE OF THIS INFORMATION 

MEMORANDUM 

Other than the Equity Shares issued to the Eligible Shareholders of BEL pursuant to and in consideration for the 
Scheme, no Equity Shares have been acquired by the Promoters in the one year preceding the date of this Information 
Memorandum. 

The weighted average price at which Equity Shares were acquired by the Promoters in the one year preceding the date 
of this lnfonnation Memorandum is: 

Name No. of Equity Shares Weighted Average 

Acquired pursuant price per Equity 

tn thP 1;:,.1wmP Shi:1rP� {in TNR) 

Promoter 

Shekhar Baiai 18 14,639 !Not annlicable
Madhur Bajaj 2,00,000 [Not applicable 
Nirai Baiai 11,30,882 Not annlicable 
�ajivnayan Bajaj 0 !Not applicable 
Saniivnavan Baiai 4 28 749 Not applicable 
Promoter Group 

Kiran Baiai 75 45 224 !Not applicable 
Geetika Bajaj ? I 60 084 [Not applicable 
Vanrai Baiai* 18 43 556 !Not applicable 
Pooia Baiai 15 41 875 Not applicable 
Sunaina Kejriwal 12 40 730 !Not applicable 
Mina! Baiai 6,94,674 Not applicable 
Niravnayan Bajaj 2 82,507 !Not aoolicable 
Kumud Baiai 2,00,000 !Not applicable 
Neelima Baiai Swamv 2,00,000 [Not applicable 
Suman Jain 1,10,700 !Not applicable 
Kriti Baiai I 01 297 Not applicable 
Shefali Bajaj 33 767 !Not aoolicable 
Deepa Bajaj 1,126 !Not applicable 
Nimisha Jaipuria 0.00 Not applicable 
Rishabnayan Bajaj KJ.oo Not aoolicable 
Siddhant Baiai 0.00 Not annlicable 
Sanjali Bajaj KJ.oo Not aoolicable 
IArvaman Keiriwal Kl.oo Not annlicable 
Nirvaan Keiriwal KJ.oo Not aoolicable 
Aarav Swamy Kl.oo Not annlicable 
Yihaan Jaipuria KJ.oo Not aoolicable 
Sheetal Bajaj Kl.oo Not annlicable 
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Raiivnavan Baiai HUF 0.00 
Sanjivnayan Bajaj HUF 0.00 
Vanrai Baiai Trust (Kiran Baiai as a Trustee) 10.00.000 
Neelima Bajaj Swamy Family Trust (Neelima Bajaj 8,12,973 
Swamy as a Trustee) 
[Nimisha Jaipuria Family Trust (Nimisha Jaipuria as 2 6,28,043 
lfrustee) 

INiravnavan Trust (Nirai Baiai as a Trustee) 5 24 721 
Kriti Bajaj Family Trust (Mina! Nirai Baiai as a Trustee) 5 00 000 
INiravnavan Baiai Family Trust (Nirai Baiai as a Trustee) 5 00 000 
IRishab Family Trust (Rajivnayan Bajaj as a Trustee) 4 71 052 
Saniali Family Trust (Sanjivnavan Bajaj as a Trustee) 2 62 717 
Siddhant Family Trust (Saniivnavan Baiai as a Trustee) 2 62 717 
INimisha Bajaj Family Trust (Madhur Bajaj as a Trustee) 2,06,575 
Madhur Neelima Familv Trust (Kumud Bajaj as a Trustee 1,25,800 
Kumud Neelima Family Trust rMadhur Baiai as a Trustee 1,25 800 
Kumud Nimisha Familv Trust (Madhur Bajaj as a Trustee 1,25 800 
Madhur Nimisha Family Trust (Kumud Baiai as a Trustee 1,25,799 
Neelima Baiai Familv Trust (Kumud Bajaj as a Trustee) 21 644 
Deepa Trust 0.00 
Saniali Trust 0.00 
Siddhant Trust KJ.oo 
Rishab Trust 0.00 
Aryaman Trust 0.00 
Nirvaan Trust 0.00 
Raj iv Trust 0.00 
Sanjiv Trust 0.00 
Anant Bajaj Trust 0.00 
Nirav Trust 0.00 
Nimisha Trust KJ.oo 
Arvaman Family Trust Kl.oo 
Nirvaan Family Trust KJ.oo 
IGeetika Shekhar Baiai Family Trust 0.00 
Estate of Rahulkumar Bajaj 0.00 
Bajaj Investment Trust Kl.oo 
lJamnalal Sons Private Limited 2,25,48,276 
!Bajaj Holdings And Investment Limited 1 91,36,840 
!Baroda Industries Private Limited 14,12,738 
!Hind Musafir Agency Limited 12,88,000 
Baiai International Private Limited 9 17 881 
Hercules Hoists Limited 6,24,596 
Shekhar Holdings Private Limited 5 40,253 
IRahul Securities Private Limited 4.67 093 
Bachhraj Factories Private Limited 1 05 466 
IBachhraj & Comoanv Private Limited 66 585 
Baiai Sevashram Private Limited 5 550 
Kamalnayan Investments And Trading Private Limited 1 110 

Madhur Securities Private Limited 1 110 
Niraj Holdings Private Limited I 110 
Rupa Equities Private Limited 1,110 
Sanrai Navan Investments Private Limited 1 110 
Bajaj Trading Company 0.00 
RDR Ventrues LLP KJ.oo 
Aryan Navan Realty LLP 0.00 

Not aoolicable 
Not aoolicable 
Not annlicable 
Not applicable 

Not applicable 

Not annlicable 
Not aoolicable 
Not anolicable 
[Not aoolicable 
!Not aoolicable 
!Not annlicable 
!Not aoolicable 
!Not applicable 
!Not aoolicable 
[Not applicable 
!Not aoolicable 
!Not aoolicable 
!Not aoolicable
!Not annlicable
[Not applicable 
!Not annlicable
[Not applicable 
!Not aoolicable
[Not applicable 
Not aoolicable 
Not applicable 
Not aoolicable 
Not applicable 
Not aoolicable 
Not aoolicable 
Not aoolicable 
Not aoolicable 
Not applicable 
Not aoolicable 
Not aoolicable 
Not annlicable 
Not aoolicable 
Not aoolicable 
Not aoolicable 
Not aoolicable 
Not annlicable 
Not aoolicable 
!Not annlicable
!Not aoolicable 
[Not aoolicable 
!Not aoolicable
!Not aoolicable 
!Not annlicable
[Not aoolicable 
!Not annlicable
!Not applicable 
!Not aoolicable

* Master Vanraj Bajaj, a member of our Promoter Group, holds 18,43,556 equity shares that are subject to transfer
restrictions and categorized/shown as/under 'number of shares pledged or othen-vise encumbered', in co"}fl}lfl'-'1:cf:f.:}vith
the directives issued by the Hon 'ble High Court, Bombay. These restrictions will continue until Ma , '· • • �- •
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attains majority. Please refer to the Notes on Capital Structure in the section titled '·Capital Structure" on page 39 

of this information Memorandum. 

AVERAGE COST OF AC UISITION OF SHARES 

The average cost of acquisition per Equity Share for the Promoters is not applicable as the Equity Shares were 

allotted pursuant to the Scheme. 

SSUE OF E UITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LA ONE YEAR 

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date 

of this lnfomrntion Memorandum, except as set forth below: 

Date of No. of Face Premium ature of 

Allotment Equity Value per per Equity Allotment 

Shares Equity Share (t) 

Allotted Share 

(t) 

September l l,51,0l,953 2.00 N.A. Allotment of 
16,2023 Equity Shares 

pursuant to the 
Scheme 

PLIT / CONSOLIDATION OF E UITY SHARES IN THE LAST ONE YEAR 
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SECTION UI- RJSK FACTORS 

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all the 

information in this Information Memorandum, including the risks and uncertainties described below, before making 

an im·estment in the Equity Shares of our Company. 

I
f 

any of the following risks, or other risks that are not currently /..,71own or are now deemed immaterial, actually occur, 

our Company's business, results of operations and financial condition could suffer, the price of the Equity Shares 

could decline, and all or part of the investment may be lost. 

In order to obtain a complete understanding of our Company and our business, prospective investors should read 
this section in conjunction with "Our Business" and "Management's Discussion and Analysis of Financial 
Conditions and Results o_f'Operations" on pages 61 and 97 of this Information Memorandum, respectively, as well 
as the other financial and statistical information contained in this Information Memorandum. In making an 
investment decision, prospective investors must rely on their own examination o.l us and our business and the terms 
on which the Equity Shares of the Company have been issued pursuant to the Scheme including the merits and risks 
involved potential investors should consult their tax,financial and legal advisors about the particular consequences 
of investing in the Equity Shares of the Company. Unless specified or quantified in the relevant risk factors below, 

we are unable to quantify the financial or other impact of any of the risks described in this section. 

This Information Memorandum also contains fonvard-looking statements that involve risks and uncertainties. Our 
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain 
factors, including the considerations described below and elsewhere in this Information Memorandum. Please see 
section tilled "Forward looking Statements" on page 12 of this Information Memorandum. 

Wherever used in this section the terms "we", ''us" ''our" shall mean our Company, including the Demerged 

Undertaking which is transferred pursuant to the Scheme, unless otherwise stated. While the following section 

includes material risks in relation to the business operations of our Company, post the Effective Date, for complete 

details in relation to the Power Transmission and Power Distribution Business, including the historical pe,formance, 

previous milestones and risk factors, the disclosures in the section below should be read with the information available 

on the websites of the Stock Exchanges, and financial statements, investor presentations and corporate disclosures 

issued by Demerged Company. 

INTERNAL RISKS FACTORS 

I. The Company was incorporated on Jamuuy 19, 2022, am/ there may be certain uncertainties in the

integration of the Demerged Undertaking into a newly incorporated entity, such as our Company.

The Company was incorporated on January 19, 2022 and commenced the Power Transmission and Power

Distribution Business from the Effective Date upon transfer of the Demerged Undertaking to the Company as a

going concern. Accordingly, there may be certain uncertainties in the integration of the Demerged Undertaking

into a newly incorporated entity such as our Company. While post the Effective Date, all the employees including

experienced personnel in the Demerged Undertaking have been transferred to the Company, the Company may

be unable to effectively integrate the Demerged Undertaking, and efficiently operate the consequent business of

the Company, thereby adversely impacting the results of the Company's operations and profitability of the

business. Pursuant to the Scheme, BEL is required to effect the transfer of, inter alia, properties, approvals,

employees, and intellectual property of the Demerged Undertaking to our Company. Inability to effect any of

such transfers in a timely manner may materially impact the ability of the Company to carry on and undertake

business operations.

Additionally, certain financial and key perfomrnnce indicators with respect to the Demerged Undertaking prior

to the effectiveness of the Scheme may not be representative of our results after having integrated the Demerged

Undertaking post the Effective Date.

2. Our Company's business i.s dependent 011 its numufacturiug facility. The shutdown of operations at our

manufacturing facility may have a material adverse effect on its business, financial condition anti results of

operations.
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We have a manufacturing facility situated at Ranjangaon Unit I, Ranjangaon Unit 2 and Ranjangaon Unit 3 
where we manufacture monopoles, high mast shafts, street lighting poles (and accessories), transmission line 
tower parts, power distribution structures and undertake sundry galvanizing work at such facility. 

The manufacturing facility is subject to operating risks, such as the breakdown or failure of equipment, power 
supply, perfonnance below expected levels of output or efficiency, obsolescence, labour disputes, strikes, lock
outs, continued availability of services of the external contractors, earthquakes and other natural disasters, 
industrial accidents and the need to comply with the directives of relevant government authorities. A shutdown 
of operations at the manufacturing facility due to the factors mentioned above may have an adverse effect on our 
business and financial condition. 

3. Our manufacturing operation is currently geographically concentrated in Maharashtra. Consequently, we

are exposed to risks from economic, regulatory and other developments in the western region which could

adversely affect our business, results of operations, cash flows and financial condition. As part of expansion

plans, we may enter new geographies and business lines where company has limited credentials.

As our manufacturing facility is located in Maharashtra, our manufacturing operation is significantly dependent
on the general economic condition and regulatory regime in Maharashtra. The economic and regulatory 

condition in Maharashtra may be affected by various factors outside our control, including prevailing local,
social and economic conditions, changes in the applicable governmental regulations, demographic trends,
changes in regulations governing employment of labourers, fluctuation in the income levels and interest rates,
among other factors.

Change in the policies of the Government of Maharashtra, any political disruption, natural calamities or civil
disruptions, litigation, opposition and protests including from local parties or communities, particularly in
locations where we operate in Maharashtra, could adversely affect our business operations or strategy. There is
no assurance that such disruption in business operations would not bring any hindrance in the functioning of our
manufacturing facility and accordingly adversely affect our business, results of operations, cash flows and
financial condition.

As part of our expansion plans, we may enter into new geographies or undertake new business lines. There is no
assurance that entering into new geographies or entering into business lines may contribute to profitability, and
we may be required to incur or assume debt, or additional expenses beyond our forecasts or assume contingent
liabilities with respect to such expansion, which may have a material adverse effect on our business, financial
condition and results of operations.

4. We are usually required to provide performance guarantees under our Power Transmission and Power

Distribution Business contracts.

As is customary in the EPC services industry, we are usually required to obtain bank guarantees in favour of our
customers, in respect of performance of our obligations under the respective EPC contracts pertaining to the
Power Transmission and Power Distribution Business. These bank guarantees are typically provided at the
beginning of a project to which the contract pertains and remain valid until the expiration of the defect liability
period of the project in accordance with the contractual arrangement. Such bank guarantees may be invoked in
case of non-perfornrnnce of the contract, which might cause an adverse impact on the result of operations and
cashflows of the Company.

5. We may be affected by labour unrest at our manufacturing facility and stringent labour laws.

As of September 15, 2023, we have about 174 on-roll personnel at our manufacturing facility. We cannot assure
you that our relations with our personnel at manufacturing facilities shall remain cordial at all times and that
there will be no events of labour unrest such as strikes and work stoppages in the future on account of various
demands such as increase in wage and better working conditions. Any disagreements with the trade union of
which certain of our personnel at manufacturing facilities are members, could disrupt our operations, including
functioning of our manufacturing facilities. Any labour disruptions may adversely affect our operations by
delaying or slowing down our production, business operations, increasing our cost of production or even halting
a portion of our production. This may also lead to missing of sales commitments, hurting our s:elatjonships with --(�1:--::--. 
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customers and disrupt supply chain, which would adversely affect our business, results of operations, cash 

flows and financial condition. BEL has entered into wage settlement agreement dated June 2, 2023 with Bajaj 

Electricals Employees Union, the terms of which are applicable to such employees that were transferred to our 

Company pursuant to the Scheme. 

Stringent labour laws in India may ham1 our ability to have flexible human resource policies and trade union 

policies which could adversely affect our processing capacity, construction schedules, cash flows, results of 

operations and financial condition. 

6. Our operations are being conducted on leased. Our failure to renew these leases, obtain new leases or pay

higher rental fees under these leases could negatively impact our operations.

Other than the Registered Office and corporate offices of our Company, all our business inter alia with respect

to manufacturing and warehousing, is conducted on premises that are leased from third parties. Our

manufacturing facility at Ranjangaon, Maharashtra is held by the Company on a long-tern1 lease-hold basis from

MIDC and most of our branch offices and warehouses are on leasehold basis, which we typically renew from

time to time. Where (i) such leases are not renewed or renegotiated on terms that are less advantageous to us;

(ii) such leases are not made available to us; (iii) rental charged against our leases are increased; (iv) such leases

are affected due to any deficiency in relation to title of the property of the owner, or breach of any contractual

terms, such occurrences may negatively affect our operations.

7. We cannot assure you that we will be able to execute the EPC contracts pursuant to our power transmission

and power distribution projects in a timely manner or at all, and we may consequently be subject to pay

liquidated damages or penalties.

Projects undertaken by the Company pursuant to EPC contracts with respect to the Power Transmission and

Power Distribution Business are governed by pre-determined schedules, costs and payment tenns. The fixed

price typically negotiated by us for EPC contracts depends on numerous external factors, some of which may

not be reasonably foreseeable at the time of cost estimation. Many EPC projects are completed over extended

time periods. Failure to complete such EPC projects in accordance within the pre-determined tenns or delays in

completing projects due to schedule changes, delay due to our customer's failure to timely obtain rights-of-way,

weather-related delays etc., which are beyond our control could adversely affect our business, cash flows,

financial conditions, our ability to pay bills and receive payments in accordance with contractually agreed

milestones. In case of breach of agreed tirnelines, in addition to increase in cost of execution of such project, we

are typically required to pay liquidated damages or penalties.

8. The contracts included in our order book for our Power Transmission and Power Distribution Business may

be delayed, modified or cancelled, concentrated in a few key customers, which could adversely affect our cash

flows position, revenues and results of operations.

The order book for the Power Transmission and Power Distribution Business may not necessarily indicate future

income due to several factors which may be beyond our reasonable control, including unanticipated variations

of scope, schedule adjustments, ongoing litigation, failed rehabilitation and environmental exigencies. Our cash

flows, revenues and results of operations can be affected by untimely realization or non-realization of revenues

anticipated in our order book, cancellation or payment default by contracting parties, inability of contracting

parties to perfonn the contract and obtain relevant licenses and pennits for executing such projects. The contracts

for Power Transmission and Power Distribution Business generally include provisions permitting our customers
to tenninate their agreements at their convenience.

We may work on projects for limited number of customers in a given financial period. Accordingly, the loss of

a key customer in such financial period could significantly reduce revenue and have a material adverse effect on

our business, future prospects, results of operations and financial condition.

9. We may not be able to obtain consents from all existing customers of the Demerged Undertaking for transfer

I ,wvation of existing contracts to our Company pursuant to the Scheme

The transfer/ novation of existing customer contracts with respect to the Demerged U 
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consents of the relevant counterparties to undertake the relevant obligations under such customer contracts in 
accordance with the tern1s thereof. While the existing customers in relation to the Power Transmission and 
Power Distribution Business were provided with intimations regarding transfer of the Demerged Undertaking 
on and from the Effective Date, BEL is in the process of receiving express consents for the transfer / novation 
of such contracts from the relevant customers. In the event all such consents are not provided by the relevant 
customers, contracts with such customers may not stand transferred / novated in favour of our Company, 
leading to loss of customers, which could reduce revenue and have a material adverse effect on the Company's 
business, future prospects, results of operations and financial condition. 

I 0. We have not entered into long term contracts with our suppliers/ vendors. Any significant increase or 

fluctuations in prices of, or shortages of, or delay or disruption in supply of any of the raw materials used by 

us could adversely affect our business, results of operations, cash flows and fi1u111cial condition. 

Our manufacturing operations depend on obtaining timely and adequate supplies of various raw materials and 
components required for our Power Transmission and Power Distribution Business, including zinc, nickel, high 
tensile plates of various grades and angles; mild steel plates, pipes, angles, flats and channels. 

Several of our key raw materials and components are sourced from a single or limited group of suppliers giving 
rise to concentration risk. If our suppliers/vendors are unable to supply (a) the raw material and/or components 
required for the manufacture of our products, in sufficient quantities or at all, and in a timely manner, our ability 
to obtain raw material and components at competitive rates from alternate sources could be adversely affected 
because of higher prices, thereby adversely affecting our operating margins and results of operations, as our 
contracts generally include provisions pern1itting our customers to tern1inate their agreements at their 
convenience. Further, we may not be able to find alternate suppliers/ vendors with required standard of quality, 
and enter into contracts with favourable commercial terms or at all, in case of tennination or non-fulfillment by 
existing suppliers/ vendors of existing relationships, which could adversely affect our business, results of 
operation, cash flows and financial condition. 

Further, numerous factors, most of which are beyond our control, drive the cycles of raw materials/ 
components, such as general economic conditions, competition, production costs and levels, transportation 
costs, indirect taxes and import duties, tariffs and currency exchange rate. 

While we have generally been able to pass on the increase in cost of raw materials/ components to our 
customers, there can be no assurance that we will be able to continue doing so in the future. If we are unable 
to pass on cost increases to our customers or are unsuccessful in managing the effects of raw material price 
increase, our business, financial condition, cash flows and results of operations could be materially and 
adversely affected. 

I I. Any prolonged business interruption at our manufacturing facilities could have a material adverse effect on 

results of operation, cash flows and financial contlitions. 

12. 

Our business is dependent on our ability to effectively manage our manufacturing facility, which is subject to 
various operating risks. Any material interruption at the manufacturing facility, including power failure, fire and 
unexpected mechanical failure or malfunction of equipment or machinery, could reduce our ability to meet our 
stipulated orders and earnings for the affected period. 

If there is an insufficient supply of electricity or water to satisfy our requirements or a significant increase in 
electricity prices, we may need to limit or delay our production, which could adversely affect our business, 
financial condition, cash flows and results of operations. We cannot assure you that we will always have access 
to sufficient supplies of electricity or water in the future to accommodate our production requirements and 
planned growth. Although we have not experienced any significant disruptions at our manufacturing facilities 
in the past, in the event of prolonged interruptions in the operations of our manufacturing facilities, we may 
have to identify alternate sources for various supplies and products at higher prices in order to meet our 
production requirements, which could affect our results of operation, cash flows and financial condition. 



operations. 

Our operations are subject to various risks and hazards inherent in the Power Transmission and Power 

Distribution Business, including breakdowns, failure or substandard performance of equipment, third party 

liability claims, labour disturbances, employee fraud and infrastructure failure, as well as fire, theft, robbery, 

earthquake, flood, acts of terrorism and other force majeure events. We maintain appropriate insurance coverage 

commensurate with industry standards (and which are subject to standard exclusions and limitations), in relation 

to property and plants, fixed assets, movable assets and certain other assets that are considered to be subject to 

significant operating risks, however, there may be possible losses for which we may not have insured against or 

covered or where the insurance cover may not be adequate or for our insurance claims may be rejected. If we 

were to incur a serious uninsured loss or a loss that significantly exceed the limits of our insurance policies, it 

could have a material adverse effect on our business, financial condition, results of operations and cash flows. 

Losses arising due to third-party claims that are either not covered by insurance or the values of which exceed 

insurance limits, economic or consequential damages that are outside the scope of insurance coverage and claims 

that are excluded from coverage, may not be covered by the insurance obtained by us. 

We may not have identified and insured against every risk that may occur, and the occurrence of an event that 
causes losses more than the limits specified in our policies, or losses arising from events or risks not covered by 

insurance policies or due to the same being inadequate. Any of the above could materially harm our financial 

condition, cash flows and future results of operations. There can be no assurance that any claims filed will be 

honoured fully or in a timely fashion under our insurance policies and we may not be able to renew certain of 

our insurance policies upon their expiration, either on commercially acceptable terms or at all. 

13. The intellectual property being used by the Company is owned by the Demerged Company. If we are unable

to maintain and enhance our brand, our business may suffer, which would have a material adverse effect

on our business, results of operations, cash flows and financial condition.

Currently, the intellectual property being used by the Company (other than the 11 trademark registrations held

by the Company with respect to the word mark "BAJEL Project" in classes 6, 7, 8, 9, 11, 19, 35, 37, 39, 40 and

42, which were assigned to us pursuant to the Scheme) are not owned by the Company and is owned by our

group company, BEL and consequently we do not own the rights over the brand name "Baja/'. Pursuant to the

Scheme, all intellectual property that was being used by BEL prior to the Effective Date with respect to the

Power Transmission and Power Distribution Business will be licensed to us and none of the intellectual property

being used by the Company ( other than the I I trademark registrations held by the Company with respect to the

word mark "BAJEL Project" in classes 6, 7, 8, 9, 11, 19, 35, 37, 39, 40 and 42, which were assigned to us

pursuant to the Scheme) is registered in the name of the Company.

Maintaining and enhancing our brand image may also require us to undertake significant expenditures towards

brand building activities such as advertising and marketing through various media and promotional events,

including through digital branding initiatives. Our brand image is also dependent on the quality of products and

services offered by us and customer satisfaction. If our initiatives for brand building are not effectively

implemented or do not yield intended results, or if our products fail to find acceptance and/or satisfaction of

our customers, it may result in loss of customer confidence in our brand, which in tum lead to loss of customers
and would adversely affect our business, results of operations, cash flows and financial condition.

14. Dependence on BEL/or certain shared services.

15. 

We depend on, have entered into and may continue to enter into agreements with BEL for various shared services
required for the administrative functions of our Company as well as the Power Transmission and Power

Distribution Business. While these agreements are entered into on an arm's length basis taking into consideration

the interests of our Company as well as BEL, there can be no assurance that such contracts or services will

continue to be provided by BEL, which could adversely affect our business, financial condition, cash flows and

results of operations.

Our Company's inability to manage growth may lead to loss of opportunities and may any 's

future growth plans.
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Our Company may not pursue its business strategy in future. Our Company may be subject to growth related 
risks including capacity constraints and pressure on internal systems and controls. Its inability to deal with this 
growth effectively could have material adverse impact on its business, operations and prospects. In order to 
manage its current operations and any future growth effectively, our Company has to continue to implement and 
improve its operational, financial and management information systems and to retain its employees. There can 
be no assurance that it will be able to manage such growth effectively, that its management, personnel or systems 
will be adequate to support our Company's operations so that it will be able to achieve the increased levels of 
revenue commensurate with the increased levels of operating expenses associated with this growth. Any failure 
on the Company's part to scale up its infrastructure and management to meet the challenges of rapid growth 
could cause disruptions to its business and could be detrimental to its long-term business prospects. 

16. Outstanding dues may not be repaid by our customers within the stipulated time.

Some of our customers are unable to pay within time periods stipulated within the relevant contracts and there
is no guarantee that such customers will eventually be able to pay the entire outstanding amount or any at all.
If a customer defaults in making its payments for a project to which we have devoted significant resources, it
may also affect our profitability and liquidity and decrease the capital resources that are otherwise available for
other uses, which may in tum adversely affect our business, financial condition, results of operations and cash
flows.

17. Our success depends in large part upon our management team and key personnel and our ability to attract,

train and retain such persons.

Our success and growth depend on the continuous services of our senior members of our management and
operational team. For details of our Board and senior management, see the section titled "Our Management"

on page 72 of this lnfomrntion Memorandum. Our ability to seamlessly carry out our operations, depends in
large part on our ability to attract, train, motivate and retain highly skilled professionals. We may not be able
to hire and retain enough skilled and experienced employees to replace those who leave. Additionally, we may
not be able to replace adequately skilled and experienced Board members and other senior management upon
their retirement/ termination of job. If we fail to retain, motivate and/or attract such personnel, our business
may be unable to grow and our revenues could decline, which may adversely affect our business, reputation,
results of operation and financial condition.

18. If we are unable to establish and maintain an effective system of internal controls and compliances our

business am/ reputation could be adversely affected.

We manage regulatory compliance by monitoring and evaluating our internal controls and ensuring that we are
in compliance with all relevant statutory and regulatory requirements. However, there can be no assurance that
deficiencies in our internal controls and compliances will not arise, or that we will be able to implement, and
continue to maintain adequate measures to rectify or mitigate any such deficiencies in our internal controls, in a
timely manner or at all. As we continue to grow, there can be no assurance that there will be no instances of such
inadvertent non-compliances with statutory requirements, which may result in regulatory action, including
monetary penalties, which may adversely affect our business and reputation.

19. Our Promoters will be able to exercise significant influence and control over our Company and may have

interests that are different from those of our other shareholders.

As of the date of this Information Memorandum, our Promoters and Promoter Group hold 62.85% of the issued
and outstanding Equity Shares of our Company. By virtue of their shareholding, our Promoters and Promoter
Group will have the ability to exercise significant control and influence over our Company and our affairs and
business, including the appointment of Directors, the timing and payment of dividends, the adoption of and
amendments to our Memorandum and Articles of Association, the approval of a merger, amalgamation or sale
of substantially all of our assets and the approval of most other actions requiring the approval of our
shareholders. The interests of our Promoters and Promoter Group may be different from or conflict with the
interests of our other shareholders and their influence may result in change of manageme ;.---tlr.::e.�g:_ol of our
Company, even if such a transaction may not be beneficial to our other shareholders. 1/([.G"�-��
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20. There are outstanding legal proceedings against our Demerged Undertaking which, if adversely determined,
could have an adverse impact on our business, results of operations and financial conditions.

While there were no litigations pending against our Company prior to the effectiveness of the Scheme, there
are various litigations which have been transferred to our Company pertaining to the Demerged Undertaking
which have been transferred to us on and from the Effective Date which are at different levels of adjudication
before various forums. For further details, see section titled "Outstanding Litigation and Material
Developments" on page 98 of this Information Memorandum.

We cannot assure you that these legal proceedings will be decided in our favour. Furthermore, we cannot assure
you that our Company will not be involved in material legal proceedings in the future, including civil, criminal,
consumer, intellectual property and tax-related litigations. Litigations can divert significant management time
and attention and consume significant financial resources in their defence or prosecution. In addition, if any
proceeding in which we may be involved in and is decided against us, or if penalties are assessed and/or
sanctions imposed on us in the future, it may have a material adverse effect on our business, results of operation,
cash flows, reputation and financial condition.

21. We have entered into, and will continue to enter into, related party transactions.

We have entered into certain transactions with related parties and may continue to do so in future. While we
believe that all such transactions have been conducted on an arm's length basis, we cannot assure you that we
could not have obtained more favourable terms had such transactions been entered into with unrelated parties.
Further, it is likely that we may enter into related party transactions in the future. We cannot assure you that
such transactions, individually or in the aggregate, will not have an adverse effect on our financial condition
and results of operations. For details please see note on related party transactions in the section titled "Financial
Statements" on page 96 of this Infonnation Memorandum.

22. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which may be material to the financial statements prepared and presented in accordance
with Ind AS contained in this Information Memorandum.

The Financial Statements included in this Information Memorandum are prepared and presented in confonnity
with Ind AS (as applicable) and no attempt has been made to reconcile any of the information given in this
Information Memorandum to any other principles or to base it on any other standards. Ind AS significantly
differs from accounting principles and auditing standards with which prospective investors may be fan1iliar with
such as Indian GAAP and in other countries, such as U.S. GAAP and IFRS.

Accordingly, the degree to which the financial information included in this Information Memorandum will
provide meaningful information is dependent on familiarity with Ind AS. Any reliance by persons not familiar
with Ind AS on the financial disclosures presented in this Information Memorandum should accordingly be
limited. We have not attempted to explain those differences or quantify their impact on the financial data
included herein, and we urge you to consult your own advisors regarding such differences and their impact on
our financial data.

23. Any downgrade in our existing credit ratings would increase our future borrowing costs and constrain our
access to capital and lending markets and as a result, would negatively affect our business.

The cost and availability of funds for our various operations is dependent, among other factors, on our credit
ratings. The Company is proposing to obtain long term loan facilities which have been assigned credit ratings
by CRISIL, details of which are as below:

Ratin2 ii 

Long term I CRISIL A/ Stable 
Short tenns I CRISIL Al 

We cannot assure you that our credit rating will improve in the future or not deteriorate fµ_1,1lier:�,:Ollr Company 
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is unable to improve its credit rating or if there is further downgrading of our credit ratings, it may accelerate 
repayment tenns of our present borrowings and may also adversely affect our ability to avail future bo1TOwings 
at commercially favorable terms or at all, which may adversely affect our operations, cash flows and financial 
performance. Any downgrading of our credit rating may adversely affect the price of our Equity Shares. 

24. We may enter into financing agreements which may contain covenants that limit our flexibility in operating
our business.

Our Company has no borrowings as of the date of this Information Memorandum. We may enter into financing
arrangements with lenders which may contain restrictive covenants and conditions restricting certain corporate
actions, and require us to take the prior approval of the relevant lender before carrying out such actions. Such
agreements may contain restrictive conditions to obtain prior written consent from some of our lenders for,
among other matters, (i) investment by way of share capital in or lend or advance funds to or place deposits
with any other concern; (ii) changing our capital structure or composition of our management or Board of
Directors, (iii) undertaking merger or amalgamation, (iv) changing our constitution, (v) issuance of further
Equity Shares, (vi) prepayment of indebtedness, There can be no assurance that we will comply with the
covenants with respect to our financing arrangements in the future or that we will be able to secure waivers for
any such non-compliance in a timely manner or at all, and we will not be subject to penal interest and other
charges.

Our ability to make payments on our indebtedness will depend on our future performance and our ability to
generate cash, which to a certain extent is subject to factors which are beyond our control. If our future cash
flows from operations and other capital resources are insufficient to pay our debt obligations, we may be forced
to sell assets or attempt to restructure or refinance our existing indebtedness. Any refinancing of our debt
could be at higher interest rates and may require us to comply with more onerous covenants, which could
further restrict our business operations. The terms of future debt instruments may restrict us from adopting
some of these alternatives. In addition, any failure to make payments of interest and principal on our
indebtedness on a timely basis would likely result in a reduction of our creditworthiness and/or any credit
rating we may hold, which could harn1 our ability to incur additional indebtedness on acceptable terms or at
all. Further, if we are unable to repay our debt, affected lenders could also proceed against any collateral granted
to them to secure such indebtedness.

25. Our ability to repay any future indebtedness will depend on our ji,ture performance and ability to generate
cash

Our ability to make payments on any future indebtedness will depend on our future performance and our ability
to generate cash, which to a certain extent is subject to factors which are beyond our control. If our future cash
flows from operations and other capital resources are insufficient to pay any debt obligations, we may be forced
to sell assets or attempt to restructure or refinance such indebtedness. Any refinancing of our debt could be at
higher interest rates and may require us to comply with more onerous covenants, which could further restrict our
business operations. Any failure to make payments of interest and principal on any future indebtedness on a
timely basis would likely result in a reduction of our creditworthiness and/or any credit rating we may hold,
which could harm our ability to incur additional indebtedness on acceptable terms or at all. Any inability to repay
our debt, could result in the lenders proceeding against any collateral granted to them to secure such
indebtedness.

26. Our ability to pay dividends in the fi1ture will depend upon our future earnings, financial condition, cash
flows, working capital requirements and capital expenditures and the terms of our financing arrangements.

There can be no assurance that we will pay dividends in the future. The declaration of dividends would be
recommended by our Board of Directors, at its sole discretion, and would depend upon a number of factors,
including Indian legal requirements, our future earnings, financial condition, cash flows, working capital
requirements and capital expenditures. We may be restricted by the terms of our debt financing, if any, from
making dividend payments as per the terms of such financing arrangements.

27. If we are unable to protect our proprietary information or other intellectual property right�_J,T/i-;o,7!'$itiess may
'9-\' .. • ·, be adversely affected. It'(,.,,.>·-·, •• '
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With respect to intellectual property owned by us, and the Company owns certain trademarks, details of which 
are set out in ·'Intellectual Property Rights" on page 65, which have been assigned to the Company pursuant to 
the Scheme. We have obtained, or have applied for, trademark, patent, copyright and designs registrations for 
our various products, logos, labels, processes, designs, artistic works and brands which we use in our business. 
Our intellectual property is subject to certain threats from third parties including unauthorised use of our logo 
and name. While we intend to defend ourselves against any threats to our intellectual property, we cannot assure 
our proprietary intellectual property will provide us with adequate proprietary protection or competitive 
advantages, and that we would be successful in defending threats. There can be no assurance that our intellectual 
property pending registration or renewal will be registered/ renewed in a timely manner or at all. 

Detecting and policing unautl1orized use of proprietary rights are difficult and expensive. We may need to resort 
to litigation to enforce or defend our proprietary rights, which could divert significant management time and 
attention, and consume significant financial resource in their defence or enforcement. An adverse detem1ination 
in any such litigation could materially impair our intellectual property rights. Our failure to adequately protect 
our brand, trademarks and other related intellectual property rights may adversely affect our business, reputation, 
financial condition, results of operations and cash flows. 

28. Our Promoters or Directors may enter into ventures that may lead to real or potential conflicts of interest with

our business.

Our Promoters or Directors may enter into ventures that may lead to real or potential conflict with the interests
of our other Promoters, Directors and/ or shareholders, and any of our Promoters or Directors may, for business
considerations or otherwise, cause our Company to take actions which may impact our business, financial
condition and results of operations.

29. Industry information included in this Information Memorandum has been derived from industry reports

available in public domain. There can be no assurance that such third-party statistical,financial mu/ other

industry information is either complete or accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in
this lnfom1ation Memorandum which are subject to various lin1itations and based upon certain assumptions that
are subjective in nature.

While we have taken reasonable care in the reproduction of the information, neither the Company nor its
respective affiliates or advisors have independently verified data from such indust1y reports and other sources,
and accordingly, we make no representation or warranty, express or in1plied, as to the accuracy or completeness
of such facts and statistics.

30. If we are unable to raise additional capital, our business, results of operations, financial condition and cash

flows could be adversely affected.

The growth of our existing infrastructure requires significant expenditure, which is dependent on sufficiency of
existing capital, our ability to incur and arrange any future borrowings, general economic and capital market
conditions, credit availability from banks, investor confidence, the continued success of our operations and other
laws tl1at are conducive to our raising capital in this manner. Our inability to raise adequate capital in a tin1ely
marmer and on acceptable terms, or at all may adversely affect our business, results of operations, financial
condition and cash flows.

31. We have substantial working capital requirements to finance the Power Transmission and Power Distribution

Business and may require additional financing to meet those requirements.

The actual amount and timing of our future working capital requirements for our Power Transmission and
Power Distribution Business may differ from estimates due to, among other factors, unforeseen delays or cost
overruns, unanticipated expenses, regulatory changes, engineering design changes, weather related delays,
technological changes and additional market developments. Our sources of additional financ ·n�w..here we are
required to meet our capital expenditure plans, may include the incurrence of debt or i �- ¢6_L��bfse.�urities.1/o
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If we decide to rai e qqditionfll fiJTJQS through the incurrence of debt or issue of debt linked securities, our 
interest and debt repayment obligations will increase, and could have a significant effect on our profitability, 
cash flows and financial conditions. Additionally, our ability to obtain additional financing on favourable 
commercial tem1s or at all, will depend on a number of factors, including, amongst others (i) our results of 
operations, financial conditions and cash flows; (ii) the amount and terms of our existing indebtedness; (iii) 
general conditions in the markets where we operate; and (iv) general condition of the debt markets. 

32. We are exposed to foreign currency exchange rate fluctuations. 

We purchase certain of our raw materials in foreign currency. A significant fluctuation in foreign currency 
exchange rates could therefore have a significant impact on our results of operations and our profitability. 

33. Our operations and the work force at our project sites for our business and at our manufacturing facility are 

exposed to various hazards. 

Our sites where EPC operations are carried out and our manufacturing facilities are subject to hazards inherent 
in such industries, such as the risk of equipment failure, impact from falling objects, collision, work accidents, 
fire or explosion. Many of these hazards can cause injury and loss of life, severe damage to and destruction of 
property and equipment and environmental damage. While we attempt to mitigate possibilities of such 
accidents through various safety standards and processes, there are certain unanticipated or unforeseen risks 
that may arise due to among others, adverse weather and geological and other working conditions. If any one 
of these hazards or other hazards were to affect our business, results of operations, cash flows and financial 
condition may be adversely affected. 

34. Some of our agreements may have certain irregularities. 

Some of the agreements that have been executed by our Company, which require registration and/or stamping 
in accordance with applicable law, may have not been registered and/or are not adequately stamped or not 
stamped at all and such documents may not be legally enforceable until the applicable stamp duty, registration 
charges, and consequent penalties are paid on such documents, or at all, which may adversely affect our business, 
result of operations, cash flows and financial condition. 

35. We engage in a highly competitive business and any failure to effectively compete could have a material 

adverse effect 011 us. 

The strength of our business depends on our ability to continually win project bids for our EPC contracts, 
primarily from Governmental counterparties. We bid for such projects and compete with other EPC solution 
providers based on, inter alia, pricing, technical and design and engineering expertise, financing capabilities, 
past experience, amount and type of guarantees given and track-record. 

Our competitors may have greater financial resources, a more effective or established presence or a greater 
willingness or ability to operate with little or no operating margins for sustained periods of time, choose to enter 
into strategic alliances or fonn affiliates with other competitors, suppliers or subcontractors. There can be no 
assurance that our current or potential competitors will not offer the services comparable or superior to those 
that we offer at the same or lower prices, adapt more quickly to industry challenges, or expand their operations 
at a faster pace than we do which may result in price reductions, reduced profit margins, loss of market share 
and adversely effect on our business, prospects, results of operations, cash flows and financial condition. 

36. Our Power Transmissio11 and Power Distribution Business is subject to certaill macro-eco11omic conditions 

and government policies. 

The industry in which we operate are to a large extent dependent on general macro-economic factors such as (i) 
economic or fiscal crises or instability; (ii) political and regulatory measures and developments, such as 
government policies to support the industries in which our customers operate, tax incentives or other subsidies; 
(iii) fiscal and monetary dynan1ics, such as rises or falls in interest rates (resulting in greater or lesser ability by
customers to borrow money), foreign exchange rates and inflation rates; (iv) general levels �CGJ),_P growth and
trends in personal disposable income and consumer spending; (v) demographic con itipn'.S Md:R pulation
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dynamics, such as the absolute size of a market and the growth rates of the population in that market; and (vi) 
economic development and shifting of wealth in India, in particular growth in the middle class and rural areas. 

The aforesaid factors may negatively contribute to changes in demand for our products and services and may 
materially adversely affect our business, results of operation, cash flows, financial condition and prospects. 

3 7. Any failure in the successful implementation of our information technology systems may adversely affect our

business, cash flows, financial condition and results of operations. 

Our information technology systems may be susceptible to outages due to fire, floods, power loss, 
telecommunications failures, natural disasters, break-ins and similar events which could adversely affect our 
business (if it causes loss of data or affects our ability to track, record and analyse the progress of our projects), 
ability to process financial infom1ation, manage our creditors and debtors, or engage in normal business 
activities. Proprietary data stored electronically may be vumerable to computer viruses, cybercrime, computer 
hacking and similar disruptions from unauthorized tampering. Unauthorized use of our systems may result in 
data related to our projects, customers and other proprietary information to be compromised. The occurrence of 
any of such events could adversely affect our reputation and business, weaken our competitive position, interrupt 
our operations, subject us to increased operating costs and expose us to litigation and adversely affect our 
business, cash flows, financial condition and results of operations. 

38. We require certain approvals, licenses, registrations, easements and permits for conducting our business and

operations, and our inability to obtain, retain or renew them in a timely manner, or at all, may adversely affect

our business and prospects, results of operations, cash flows and financial condition.

Our business and operations are subject to compliance with certain laws and regulations and we are required to
obtain and maintain a number of statutory and regulatory registrations, easements (including right of way),
permits and approvals, including under environmental laws, safety, health, labour and related laws
("Government Approvals"). The Government Approvals that we require are typically granted for a limited
tem1 and are subject to renewal at the end of such terms and we cannot assure that we will be able to obtain or
renew all necessary Government Approvals as and when required, within required time, or at all.

Government Approvals are typically subject to various conditions, including periodic renewal and maintenance
standards that are subject to inspection and may require us to incur substantial expenditure. Any actual or alleged
failure on our part to comply with the terms and conditions of such Government Approvals could result in
significant compliance costs or liabilities or could affect our ability to continue our operations. Government
Approvals issued to us may be suspended or revoked in the event of non-compliance or alleged non-compliance
with any ten11S or conditions thereof, or pursuant to any regulatory action.

Any failure to obtain or renew Government Approvals may adversely affect our business, prospects, results of
operations, cash flows and financial condition and could result in penalties and other sanctions.

39. We may,from time to time, look for opportunities to enter strategic alliances, acquire businesses or enter into

joint venture arrangements. Any failure to manage the integration of the businesses or facilities post such

acquisition or joint venture may cause our profitability to suffer.

We may, from time to time, look for opportunities to acquire businesses or enter into strategic partnerships or
alliances which may not contribute to our profitability, or require us to incur or assume debt or additional
expenses beyond our forecasts, as part of any acquisition. Such acquisitions may give rise to unforeseen
contingent risks relating to these businesses that may only become apparent after the merger or the acquisition
is finalised. We may face difficulty in assimilating and retaining the personnel, operations and assets of the
acquired company and we may not be able to accurately identify or forge an alliance with appropriate companies
in line with our growth strategy and may adversely affect our business.

40. We have contingent liabilities pertaining to the Demerged Undertaking and our financial conditions am/

results of operations could be adversely affected if any of these contingent liabilities materialises.

As of March 31, 2023, our Company did not have any contingent liability. However, pursuan_!Jo the transfer
,·""'' . ··--: 
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of the Demerged Undertaking to our Company from the Effective Date, certain contingent liabilities have been 
transferred to our Company and if they materialise, it may impact the financial condition and results of 
operation of our Company. 

Contingent liabilities transferred to the Company upon demerger of the Demerged Undertaking and not 
acknowledged as debt are as follows: 

Sr. No. Particulars Amount (INR Lakhs)# 

I. Claims against the Company not acknowledged as debts 360.58 
Total 360.58 

#Figures reported above are as of June 30, 2023. 

41. We may be affected by competition law in India and any adverse application or interpretation of the

Competition Act could adversely affect our business.

The Competition Act regulates practices having an appreciable adverse effect on competition in the relevant 
market in India. Under the Competition Act, any formal or informal arrangement, understanding or action in 
concert, which causes or is likely to cause an appreciable adverse effect on competition is considered void and 
results in the imposition of substantial monetary penalties. 

Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, 
the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 
occurring outside India if such agreement, conduct or combination has an appreciable adverse effect on 
competition in India. However, we cannot predict the impact of the provisions of the Competition Act on the 
agreements entered into by us at this stage. We are not currently party to any outstanding proceedings, nor have 
we received notice in relation to non-compliance with the Competition Act or the agreements entered into by 
us. However, if we are affected, directly or indirectly, by the application or interpretation of any provision of 
the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may 
be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied 
under the Competition Act, it would adversely affect our business, results of operations and prospects. 

42. We may experience negative cash flows in relation to our operating activities, investing and financing

activities.

Our Company has experienced certain negative cash flows in relation to its investing and financing activities,
details of which are set out below:

Particulars 
As of June 30, 2023 

(JNR lakhs)# 

Net cash inflow/ (outflow) from investing activities (37.84) 
Net cash inflow/ (outflow) from financing activities (386.05) 
#Figures reported above are as of June 30, 2023 and take into consideration the Demerged Undertaking.

Our Company has not experienced any negative cash flows from operations, however, if we experience 
negative cash flows from operations in the future, it could adversely affect our business, results of operations 
and financial condition. For further details, see section titled "Summary of Financial Information" on page 16 
of this Infomiation Memorandum. 

43. The name of Mr. Rajendra Prasad Singh, our Independent Director, has been reported as a wilful defaulter

by CIBIL.

The name of Mr. Rajendra Prasad Singh, one of our non-executive and Independent Directors, appears in the 
list of wilful defaulters issued by CIBIL in relation to a default of payment of loan(s) availed by GPL from 
Axis Bank and PNB. Mr. Rajendra Prasad Singh was an independent director on the board of directors of GPL 
and resigned from its board on August 12, 2014. As per the information available on CIBIL's website, the said 
default appears for the period from period December 2016 to December 2017 (as reported by Axis Bank) and 
from September 2018 to March 2019 (as reported by PNB). The outstanding amount as of Dec¢be·r·:r1::,2017 
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was Rs.587.4 million (as reported by Axis Bank) and was Rs.1,235.4 million (as reported by PNB). Mr. 
Rajendra Prasad Singh has intimated in writing to Ax is Bank, PNB and CIBIL on August 21, 2019, stating that 
he had resigned from the board of GPL on August 12, 2014 and requested Axis Bank, PNB and CIBIL to issue 
a letter taking this infom1ation on record and requesting them to remove his name from the list of wilful 
defaulters. For further details, see 'Disclosures Pertaining to Wilfitl Defaulters' on page I 07.

EXTERNAL RISK FACTORS 

44. The coronavirus disease (CO VID-19) has had an adverse effect on our business and operations and the extent

to which it may continue to do so in the future, is uncertain and cannot be predicted.

In the first half of calendar year 2020, COVID-19 spread to a majority of countries across the world, including
India. The COYID-19 pandemic has had, and may continue to have, significant repercussions across local,
national and global economies and financial markets. In particular, a number of governments and organizations
have revised GDP growth forecasts for calendar years 2020, 2021, 2022 and 2023 downward in response to the
economic slowdown caused by the spread ofCOYID-19, and it is possible that the COYID-19 pandemic will
cause a prolonged global economic crisis or recession.

While COVID-19 had directly affected our business and operations, though the extent of this pandemic now
receded, there is significant uncertainty regarding the duration and impact of the COVID-19 pandemic, as well
as possible future responses, which makes it impossible for us to predict with certainty the impact that COVID-
19 will have on us and our customers at this time.

The macro-economic effects of the COVID-19 pandemic may adversely affect our business and results of
operations and exacerbate other risks described in this "Risk Factors" section.

45. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows

and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely

affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of
violence or war may adversely affect the Indian securities markets. In addition, any deterioration in
international relations, especially between India and its neighbouring countries, may result in investor concern
regarding regional stability which could adversely affect the price of the Equity Shares. In addition, India has
witnessed local civil disturbances in recent years, and it is possible that future civil unrest as well as other
adverse social, economic or political events in India could have an adverse effect on our business. Such
incidents could also create a greater perception that investment in Indian companies involves a higher degree
of risk and could have an adverse effect on our business and the market price of the Equity Shares.

46. Changing laws, rules and regulations and legal uncertainties, including adverse application of tlL'i: laws, may

adversely affect our business and financial performance.

The regulatory and policy environment in India is evolving and subject to change which may adversely affect
our business, financial condition, results of operations, performance and prospects in India, to the extent that we
are not able to suitably respond to and comply with such changes.

47. Political instability or a change in economic liberalization and deregulation policies could seriously harm

business and economic conditions in India generally and our business in particular.

The Government has traditionally exercised and continues to exercise influence over many aspects of the
economy which affect our business and the market price and liquidity of our Equity Shares. Changes in interest
rates, Government policy, taxation, social and civil unrest, rate of economic liberalization and other political,
economic or other developments in or affecting India, could adversely affect economic conditions in India,
generally, and our business, prospects, financial condition and results of operations, in p§l.iiic4I_if:>�
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48. Global economic, political and social conditions may harm our ability to do business, increase our costs and

negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance such as interest rates, rates of economic growth, fiscal and monetary policies of governments,
inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities
markets, consumer debt levels, unemployment trends and other matters that influence consumer confidence,
spending and tourism. Increasing volatility in financial markets may cause these factors to change with a greater
degree of frequency and magnitude, which may negatively affect our stock prices.

49. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to

attract foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to certain exceptions) as long as such investors comply with the pricing
guidelines, reporting requirements and sectoral caps prescribed in this regard. If the transfer of shares, which are
sought to be transferred, are not in compliance with such pricing guidelines, reporting requirements or other
regulations prescribed, then the prior approval of the Government will be required. Additionally, shareholders
who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that
foreign currency from India will require a no objection/ tax clearance certificate from the income tax authority.
There can be no assurance that any Governmental Approvals required under the applicable foreign exchange
regulations can be obtained on any particular terms or at all.

50. The extent and reliability of Indian infrastructure could adversely affect our Company's results of operations

and financial condition.

India's physical infrastructure 1s m developing phase compared to that of many developed nations. Any
congestion or disruption in its port, rail and road networks, electricity grid, communication systems or any other
public facility could disrupt our Company's normal business activity. Any deterioration of India's physical
infrastructure would harm the national economy, disrupt the transportation of goods and supplies, and add costs
to doing business in India. These problems could inteITupt our Company's business operations, which could
have an adverse effect on its results of operations and financial condition.

51. You may be subject to Indian ta.--ces arising out of capital gains on the sale of our Equity Shares.

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Generally, the rate of tax
may vary depending on whether the transferor is a resident or non-resident under the Income Tax Act, 1961 and
on the duration for which the shares are held prior to transfer. In certain cases, an exemption from capital gains
tax may be available under the Income Tax Act, 1961 or an applicable double taxation treaty.

52. There is no prior trading history for the Equity Shares.

Since the Equity Shares have not been previously traded, their market value is uncertain. Following admission,
the market price of the Equity Shares may be volatile. Our Company's operating results and prospects from time
to time may be below the expectations of market analysts and investors. At the same time, market conditions
may affect the price of our Company's Equity Shares regardless of the operating performance of our Company.
Stock market conditions are affected by many factors, such as general economic and political conditions, terrorist
activity, movements in or outlook on interest rates and inflation rates, currency fluctuations, commodity prices,
changes in investor sentiment towards the retail market and the supply and demand of capital.

53. Significant trading volumes of the Equity Shares on the Stock Exchanges on listing could impact the price of

our Company's Equity Shares.

Following admission of our Equity Shares for trading on the Stock Exchanges, there may be a period of relatively
high-volume trading in the Equity Shares. A high volume of sales of our Equity Shares on the Stock Exchanges
after admission, or the perception that these sales might occur, could result in volatility in �tb�.)narket price of
our Equity Shares. ,<:,:.. ::·, ·:··,,. 
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54. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a

shareholder's ability to sell, or tlte price at which it can sell, Equity Shares at a particular point in time.

Pursuant to listing, we will be subject to a daily "circuit breaker" imposed by the Stock Exchanges, which does
not allow transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit
breaker operates independently of the index-based, market-wide circuit breakers generally imposed by SEBI on
Indian stock exchanges. The percentage limit on our circuit breakers will be set by the stock exchanges based
on the historical volatility in the price and trading volume of the Equity Shares. The Stock Exchanges may not
infom1 us of the percentage limit of the circuit breaker in effect from time to time and may change it without our
knowledge. This circuit breaker will limit the upward and downward movements in the price of the Equity
Shares. As a result of this circuit breaker, no assurance can be given regarding shareholders' ability to sell Equity
Shares at any particular time.

55. Any downgrading of India's debt rating by an international rating agency could adversely affect our business

and the price of our Equity Shares.

Any adverse revisions to India's credit ratings for domestic and international debt by international rating
agencies may adversely affect our business, our future financial performance, our shareholders' funds and the
price of our Equity Shares.

56. A third party could be prevented from acquiring control of us because of anti-takeover provisions under

Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually
or acting in concert with others. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protected, these provisions may also discourage a third party from attempting to take
control of our Company. Consequently, even if a potential takeover of our Company would result in the purchase
of the Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders,
such a takeover may not be attempted or consummated because of Takeover Regulations. .,,,�-..... 
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SECTION IV - INTRODUCTION 

GENERAL INFORMATION 

NAME AND REGISTERED OFFICE OF OUR COMPANY: 

Name: Bajel Projects Limited 
Registered Office: 801, Rustomjee Aspiree Anik, Wadala Link Road, Sion East, Mumbai, 400022. 

CORPORATE OFFICE OF OUR COM Y:

Corporate Office: 801, Rustomjee Aspiree, Anik Wadala Link Road, Sion East, Mumbai, 400022 

CORPORATE IDENTITY NUMBER 

Corporate Identity Number: U31900MH2022PLC375133 

REGISTRAR OF COM ANIES 

Registrar of Companies, Maharashtra at Mumbai 

100, Everest, Marine Drive, 
Mumbai - 400 002, India 
Website: www.mca.gov.in 

OARD OF DIRECTORS OF OUR COMPANY 

The following table sets out details regarding our Board as on the date of this Information Memorandum: 

Nam� DIN "'ii ¢!] Desi211atiq,n. ' Address· i." 

Shekhar Bajaj 00089358 Non-Executive Director & Flat No.50, Building No.4, Hill Park, A.G. 
Chaimrnn Bell Marg, Malabar Hill, Mumbai 400006. 

Rajesh Ganesh 07008856 Managing Director Flat No. 70 I, 7th Floor, IRIS CHS, Smt 
Gladys Alvares Road, Hiranandani 
Meadows, Thane (West), 400610. 

Ajay Nagle 00773616 Executive Director, 18/204, Nilgiri, Sidhachal Phase No.3, 
Secretary and Chief Pokharan Road No.2, Thane 400602. 
Compliance Officer 

Rajendra Prasad 00004812 Independent Director House No.29, l 51 Floor, D-Block, Paschimi 
Singh Marg, Vasant Vihar, New Delhi 110057. 
Radhika Dudhat 00016712 Independent Director 72, Buena Vista, J. Bhosale Marg, Nariman 

Point, Mumbai 400021. 
Maneck Davar 01990326 Independent Director Flat No.2, Ground Floor, Wadia Building, 

6 Babulnath Road, Opp. Bombay Eye 
Hospital, Grant Road, Mumbai 400007. 

For further details of our Board of Directors, please refer to the section titled "Our Management" on page 72 of this 
Information Memorandum. 

COMPANY SECRETARY 

Mr. Ajay Nagle is the Company Secretary of our Company. His contact details are as follows: 

Address: 80 I, Rustomjee Aspiree, Anik Wadala Link Road, Sion East, Mumbai - 400022. 
Tcl: 7738321259/ 22-68267300 
Email: legal@bajelprojects.com 

GISTRAR AND SHARE TRANSFER AGENT 
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Name: Link Intime lndia Private Limited 
Address: C-101, 247 Park, LBS Marg, Vikhroli (West), Mumbai -400083 
Tel: +91 022-49186000; Fax: +91 022-49186060 
Email: mt.helpdesk@linkintime.co.in ; devang.mehta@linkintime.co.in 
Contact Person: Mr. Devang Mehta, Sr. Clients Executive 
SEBI Registration Number: INR000004058 
URL of SEBI website listing out details of registrar and share transfer agent: 
https:/ /www.sebi.gov. in/sebiweb/ other/Other Action.do ?doRecognisedFpi=yes&intmld= l 0 

AUDITORS TO THE_C ... O-M=P ... A=-N ... Y __________________________ _ 

Messrs S R  B C  & CO LLP, Chartered Accountants 
Vikram Mehta, Partner 
Address: 22, Camac Street, Block B, 3rd Floor, Kolkata-- 700016 
Tel: 022- 6192 0000 
Fax: srbc.co@srb.in 

Email: Vikram.Mehta@srb.in 

Finn Registration Number: 324982E/E300003 
Membership No.: 105938 
Peer review number: 014892 

YEARS 

Since the Company was incorporated in the year 2022, there have been no changes in the Auditors since its 
incorporation. 

UTHORITY FOR LISTING 

The NCL T, Mumbai, by way of its order dated June 8, 2023 sanctioned the Scheme with respect to the transfer of 
the Demerged Undertaking of BEL to our Company. The Equity Shares of our Company issued pursuant to the 
Scheme shall be listed and admitted for trading on the Stock Exchanges. Such listing and admission for trading is 
not automatic and will be subject to fulfilment of listing criteria by the Company as permitted by the Stock 
Exchanges for such issues and such other terms and conditions as may be prescribed by the Stock Exchanges at the 
time of the application for listing by Company. For more details relating to the Scheme, please refer to "Objects and 
Rationale of the Scheme" on page 48. 

Our Company has obtained in-principle listing approvals from BSE and NSE on October 30, 2023 and November 
I, 2023 respectively. Our Company shall make applications for final listing and trading approvals from BSE and 
NSE. The Company has nominated BSE as the Designated Stock Exchange for the aforesaid listing of shares. 

ELIGIBILITY CRITERI 

There being no initial public offering or rights issue, the eligibility criteria in terms of the SEBI ICDR Regulations, 
is not applicable. SEBI has, by way of the SEBI Scheme Circular, permitted unlisted issuer companies to make an 
application for relaxation from the strict enforcement of Rule 19(2)(b) of SCRR, subject to certain conditions. 
Accordingly, the Company has made an application seeking relaxation from the applicability of Rule 19(2)(b) of 
SCRR, and SEBI has granted such relaxation vide its letter no. SEBI/HO/CFD/DCR/RAC-l /P/OW/2023/4 7009/1 
dated November 28, 2023. 

The Infomrntion Memorandum, once finalised, shall be made publicly available through the respective websites of 
the Stock Exchanges (i.e., www.bseindia.com and www.nseindia.com) and through our website on 
https://bajelprojects.com. Before commencement of trading, our Company will publish an advertisement in the 
newspapers containing its details in accordance with the SEBI Scheme Circular with the details required in 
accordance with sub -clause 5 of paragraph A of Part II of the SEBI Scheme Circular. 

GENERAL DISCLAIM.ER BY COMPANY 



the advertisement to be published in terms of the SEBI Scheme Circular or any other material issued by or at the 
instance of the Company and that anyone placing reliance on any other source of information would be doing so at 
his own risk. All infomrntion shall be made available by our Company to the public and investors at large and no 
selective or additional information would be available for a section of the investors in any mann .--� �Cis��
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CAPITAL STRUCTURE 

The share capital of our Company, prior to the Effective Date is set out below: 

Particulars Amount (in t) 
Authorised Share Capital 
20,00,00,000 Equity Shares of face value of Rs. 2 each 40,00,00,000 
TOTAL 40,00,00,000 
Issued, Subscribed and Paid-up Share Capital 
25,00,000 Equity Shares of face value of Rs. 2 each* 50,00,000 
TOTAL 50,00,000 
Securities Premium Nil 

* Entire pre-Scheme issued sub cribed and paid up capi1al is direc1ly and through its nominees (I 00% legally and beneficially)

held by BEL. Prior to 1he E.ffective Date. BEL ,ms the promoter o.f the Company.

The share capital of our Company, post the Effective Date is set out below: 

Particulars Amount (in t) 
Authorised Share Capital 
20,00,00,000 Equity Shares of face value of Rs. 2 each 40,00,00,000 
TOTAL 40,00,00,000 
Issued, Subscribed and Paid-up Share Capital 
11,51,01,953 Equity Shares of face value of Rs. 2 each 23,02,03,906 
TOTAL 23,02,03,906 
Securities Premium Nil 

OTES TO THE CAPITAL STRUCTURE 

I. Changes in Authorized Share Capital

Set out below are the changes in the authorized capital since the incorporation of our Company:

Date Particulars 
May 12, 2023 The authorized share capital of Rs.1,00,00,000 divided into 50,00,000 Equity Shares 

of Rs.2 each was increased to Rs. 40,00,00,000 divided into 20,00,00,000 Equity 
Shares of Rs.2 each* 

* Authorised share capital was increased pursuant to the Scheme.

2. Share Capital History of our Company

The history of the equity share capital of our Company since its incorporation is set out below:

Date of No. of Equity Face �ssue Nature of Nature of Cumulative Cumulative paid-
allotment Shares value price consideration allotment number of up share capital (f) 

/fully allotted (f) (') Equity Shares 
paid up 

January 25,00,000 2 2 Cash Initial Subscription 25,00,000 50,00,000 
19, 2022 to the 

Memorandum of 
li\ssociation(IJ 

September (25,00,000) 2 N.A. - :=ancellation of -
16, 2023 Equity Shares(2 >
September 11,51,01,953 � N.A. Consideration Allotment pursuant 11,51,01,953 2,30,20,39,06 
16,2023 other than to the Schemel3 > 

cash 

(I) Allotment of 24, 99,994 Equity Shares to BEL, 1 Equity Share to Mr. Shekhar Bajaj, 1 Equity _!,hare to Mr.
�:...-;-�-
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Anuj Poddar, 1 Equity Share to Mr. EC Prasad, 1 Equity Share to Mr. Ajay Nagle, 1 Equity Share to Mr. 
Binda Misra, 1 Equity Share to Mr. Paritosh Chaugule as nominees of BEL. 

(2) Cancellation of 25,00,000 Equity Shares held by BEL, Mr. Shekhar Bajaj, Mr. Anuj Poddar, Mr. EC Prasad, 
Mr. Ajay Nagle, Mr. Binda Misra, and Mr. Paritosh Chaugule as nominees of BEL pursuant to the Scheme. 

(3) Allotment of 11,51,01, 953 Equity Shares to the Eligible Shareholders of BEL as on the Record Date, pursuant
to the Scheme.

3. Equity Shares issued for consideration other than cash

Other than the Equity Shares allotted by our Company pursuant to and in accordance with the Scheme, our 
Company has not issued Equity Shares for consideration other than cash, on the date of this Information 
Memorandum. 

4. Equity Shares issued out of revaluation of reserves

Our Company has not issued any Equity Shares out of revaluation of reserves or unrealized profits. 

5. Employee Stock Option Schemes of the Company

The Board of Directors of the Company has approved and implemented the 'Special Purpose ESOP Scheme' by 
way of their meeting dated September 16, 2023, in accordance with Clause 9 of the Scheme. _ 

.. �� ... --�. 
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(A) Promotl!r 49 
& 
Promoter 

Grouo 

(8) Public 63588 
(C') Non 

Promoter-

Non Public (Cl) Shares 0 
Underlying DRs (C2) Shan.:s 0 Held By 
Employee 
Trust 
Tolal 63637 

(VI) 72342279 0 0 72342279 
-1275967-l 0 0 4275967-l 0 0 0 0 0 0 0 0 0 

115101953 0 0 1 l:'101953 

62.8506 
37.1494 

0.0000 0.0000 
100.0000 

72342279 
-1275967-l 

0 0 
I 15101953 
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33. Mina! Niraj Bajaj 500000 0.43 
34. Raiivnavan Baiai 471052 0.41 
35. Rahul Securities Pvt Ltd 467093 0.41 
36. Eastspring Investments India Fund 437631 0.38 
37. Sanjivnayan Bajaj 428749 0.37 
38. HDFC Mutual Fund - HDFC 

Retirement Savings Fund Equity 
Plan 370406 0.32 
Total 92243158 80.14 

(b) Shareholding Two Years Prior to the Date of this Information Memorandum: As our Company was
incorporated on January 19, 2022, there were no shareholders 2 (two) years prior to the date of this
Memorandum.

(c) Shareholding One Year Prior to the Date of this Information Memorandum:

Name of Shareholder Number of Equity Shares Percentage of Equity Share 
Capital(%) 

BEL (including shares held 25,00,000 100% 
by 6 (six) nominee 
shareholders) 
Total 25,00,000 100% 

8. Intention to Alter Share Capital: Our Company presently does not intend or propose to alter our capital
structure for a period of 6 (six) months of this Information Memorandum.

9. Shareholding of each of the Promoters and Build-up of Promoter's Shareholding in the Company:

As of the date of this Information Memorandum, our Promoters viz. Shekhar Bajaj, Madhur Bajaj, Niraj Bajaj,
Rajivnayan Bajaj and Sanjivnayan Bajaj, hold in aggregate 35,74,270 Equity Shares, equivalent to 3.1 % of the
issued, subscribed and paid-up equity share capital of our Company.

(a) Build-up of our Promoter's shareholding in our Company

Set forth below is the build-up of the shareholding of our Promoter since incorporation of our Company:

Date of Nature of No.of Nature of Face Issue Percentage Percenta No.of 
allotment/ Allotment Equity consideratio value price/ of the pre- ge of the Equity 
Transfer Shares n per Transfer Scheme post- Shares 

'
1E.quity Price.per capital Scheme pledge 

" 
Share Equity (%) capital d, if 

" Share (%) any. 
Shekhar Ba_ja • 
September Allotment 18, 14,639 Consideratio 2.00 N.A. N.A. 1.58 Nil 
16, 2023 pursuant to the n other than 

Scheme cash 
Madhur Baja' 
September Allotment 2,00,000 Consideratio 2.00 N.A. N.A. 0.17 Nil 
16, 2023 pursuant to the n other than 

Scheme cash 
Niraj Bajaj 
September Allotment 11,30,882 Consideratio 2.00 N.A. N.A. 0.98 Nil 
16, 2023 pursuant to the n other than 

Scheme cash 
Rajivnayan Bajaj -��� t::,
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N.A. N.A. 0 N.A. N.A. N.A. 0.00 Nil 
San_jivnayan Bajaj 

September Allotment 4,28,749 Consideratio 2.00 N.A. N.A. 0.37 Nil 
16, 2023 pursuant to the n other than 

Scheme cash 

10. Number of Shareholders of the Company: As of the date of this Information Memorandum, our Company has
63,637 shareholders.

11. Shareholding of our Promoter Group and directors/partners of our corporate Promoters:

Except as stated below, none of our Promoter Group members hold any Equity Shares of the Company as on the 
date of this Information Memorandum. None of our Promoters are bodies corporates. 

Sr. Name of the Shareholder 

No. 

Promoters 

I. Shekhar Bajaj 

2. Madhur Bajaj 

3. Niraj Bajaj 
4. Rajivnayan Bajaj 
5. Sanjivnayan Bajaj 
Sub-Total (A) 

Promoter Group 

6. Kiran Bajaj 

7. Geetika Bajaj 

8. Vanraj Bajaj* 
9. Pooja Bajaj 

10. Sunaina Kejriwal 

11. Mina! Bajaj 
12. Niravnayan Bajaj 
13. Kumud Bajaj 

14. Neelima Bajaj Swamy 

15. Suman Jain 

16. Kriti Bajaj

17. Shefali Bajaj

18. Deepa Bajaj
19. Nimisha Jaipuria
20. Rishabnayan Bajaj
21. Siddhant Bajaj
22. Sanjali Bajaj
23. Aryaman Kejriwal
24. Nirvaan Kejriwal
25. Aarav Swamy

26. Vihaan Jaipuria
27. Sheetal Bajaj
28. Rajivnayan Bajaj HUF
29. Sanjivnayan Bajaj HUF
30. Vanraj Bajaj Trust (Kiran Bajaj as

a Trustee)
31. Neelima Bajaj Swamy Family

Trust (Neelima Bajaj Swamy as a
Trustee)

32. Nimisha Jaipuria Family Trust
(Nimisha Jaipuria as a Trustee)

No. of Equity Shares 

18,14,639 

2,00,000 
11,30,882 

0 
4,28,749 
35,74,270 

75,45,224 

21,60,084 

18,43,556 

15,41,875 

12,40,730 
6,94,674 
2,82,507 

2,00,000 

2,00,000 

1,10,700 

1,01,297 

33,767 

1,126 
0.00 
0.00 
0.00 
0.00 
0.00 

0.00 

0.00 

0.00 
0.00 
0.00 

0.00 
10,00,000 

8, 12,973 

6,28,043 

45 

% of paid up capital 

1.58. 

0.17 

0.98 

0.00 

0.37 

3.1 

6.56 

1.88 

l .60
1.34

1.08 

0.60 
0.25 

0.17 

0.17 

0.10 

0.09 

0.03 

0.00 
0.00 

0.00 

0.00 
0.00 
0.00 

0.00 

0.00 

0.00 

0.00 
0.00 

0.00 
0.87 

0.71 

0.55 

�' 
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Sr. Name of the Shareholder No. of Equity Shares % of paid up capital 

No. 

33. Niravnayan Trust (Niraj Bajaj as a 5,24,721 0.46 
Trustee) 

34. K.riti Bajaj Family Trust (Minal 5,00,000 0.43 
Niraj Bajaj as a Trustee) 

35. Niravnayan Bajaj Family Trust 5,00,000 0.43 
(Nirai Bajaj as a Trustee) 

36. Rishab Family Trust (Rajivnayan 4,71,052 0.41 
Bajaj as a Trustee) 

37. Sanjali Family Trust (Sanjivnayan 2,62,717 0.23 
Bajaj as a Trustee) 

38. Siddhant Family Trust 2,62,717 0.23 
(Sanjivnayan Bajaj as a Trustee) 

39. Nimisha Bajaj Family Trust 2,06,575 0.18 
(Madhur Bajaj as a Trustee) 

40. Madhur Neelima Family Trust 1,25,800 0.11 

(Kumud Bajaj as a Trustee) 

41. Kumud Neelima Family Trust 1,25,800 0.11 
(Madhur Bajaj as a Trustee) 

42. Kumud Nimisha Family Trust 1,25,800 0.11 
(Madhur Bajaj as a Trustee) 

43. Madhur Nimisha Family Trust 1,25,799 0.11 
(Kumud Bajaj as a Trustee) 

44. Neelima Bajaj Family Trust 21,644 0.02 
(Kumud Bajaj as a Trustee) 

45. Deepa Trust 0.00 0.00 

46. Sanjali Trust 0.00 0.00 

47. Siddhant Trust 0.00 0.00 

48. Rishab Trust 0.00 0.00 

49. Aryaman Trust 0.00 0.00 

50. Nirvaan Trust 0.00 0.00 

51. Rajiv Trust 0.00 0.00 

52. Saniiv Trust 0.00 0.00 

53. Anant Bajaj Trust 0.00 0.00 

54. Nirav Trust 0.00 0.00 

55. Nimisha Trust 0.00 0.00 

56. Aryaman Family Trust 0.00 0.00 

57. Nirvaan Family Trust 0.00 0.00 

58. Geetika Shekhar Bajaj Family 0.00 0.00 
Trust 

59. Estate of Rahulkumar Bajaj 0.00 0.00 

60. Bajaj Investment Trust 0.00 0.00 

61. Jamnalal Sons Private Limited 2,25,48,276 19.59 

62. Bajaj Holdings And Investment 1,91,36,840 16.63 
Limited 

63. Baroda Industries Private Limited 14,12,738 1.23 
64. Hind Musafir Agency Limited 12,88,000 1.12 

65. Bajaj International Private Limited 9,17,881 0.80 

66. Hercules Hoists Limited 6,24,596 0.54 

67. Shekhar Holdings Private Limited 5,40,253 0.47 
68. Rahul Securities Private Limited 4,67,093 0.41 
69. Bachhraj Factories Private Limited 1,05,466 0.09 
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Sr. Name of the Shareholder No. of Equity Shares % of paid up capital 

No. 

70. Bachhraj & Company Private 66,585 0.06 
Limited 

71. Bajaj Sevashram Private Limited 5,550 0.00 
72. Kamalnayan Investments And 1,110 0.00 

Trading Private Limited 
73. Madhur Securities Private Limited 1,110 0.00 
74. Nirai Holdings Private Limited 1,110 0.00 
75. Rupa Equities Private Limited 1,110 0.00 
76. Sanraj Nayan Investments Private 1,110 0.00 

Limited 
77. Bajaj Trading Company 0.00 0.00 
78. RDR Ventrues LLP 0.00 0.00 
79. Aryan Nayan Realty LLP 0.00 0.00 
Sub-Total (B) 6,87,68,009 59.75 

Total (A+B) 7,23,42,279 62.85 

*Master Vanraj Bajaj, a member of our Promoter Group, holds 18,43,556 equity shares that are subject to transfer

restrictions and categorized/shown as/under 'number of shares pledged or otherwise encumbered'. in compliance with
the directives issued by the Hon 'ble High Court, Bombay. These restrictions will continue until Master Vanrc1j Bajaj
attains majority. Please refer to the Notes on Capital Structure in the section titled "Capital Structure" on page 39
of this Information Memorandum.

12. None of the members of our Promoter Group and/or our Promoters and/or our Directors and their relatives have
purchased or sold Equity Shares of the Company during the six months immediately preceding the date of this
Infomrntion Memorandum.

13. There are/have been no financing arrangements whereby our Promoter, any member of our Promoter Group, or
our Directors and their relatives have financed the purchase by any other person of securities of our Company
during the six months immediately preceding the date of this Infomrntion Memorandum.

14.In accordance with sub-paragraph I of paragraph A of Part II of the SEBT Scheme Circular, no additional lock
in is applicable to our Promoter and the shareholders of our Company in, since the shareholding of our Company
post effectiveness of the Scheme is exactly similar to the shareholding pattern of BEL.

15. Neither the Company nor the Directors have entered into any buy-back arrangements for the purchase of the
Equity Shares of the Company.

16. The Equity Shares of the Company are fully paid up and there are no partly paid up Equity Shares as on the date
of this Information Memorandum.

17. Master Vanraj Bajaj, a member of our Promoter Group, holds 18,43,556 equity shares that are subject to transfer
restrictions and categorized/shown as/under 'number of shares pledged or otherwise encumbered', in compliance
with an order dated January 16, 2020 issued by the Bombay High Court (read with its modified order dated
January 30, 2020) in in I.A. No. I of 2020 in Petition No. 2972 of 2018. Mrs. Pooja Bajaj, acting in the capacity
of a mother and natural guardian of her minor son Master Vanraj Bajaj, had submitted a non-disposal undertaking
to the Bombay High Court that the I/3rd share, being the allocated share of Master Vanraj Bajaj, from and out
of the estate of his deceased father Late Mr. Anant Bajaj (including 18,43,556 equity shares in BEL), shall not
be dealt with / transferred without the prior leave of the Bombay High Court until such time that Master Vanraj
Bajaj attains the age of majority. The non-disposal undertaking amounts to an encumbrance (which was made
effective/formalized by way of debit freeze on July 3, 2020) over the 18,43,556 equity shares held by Master
Vanraj Bajaj in BEL. Accordingly, the 18,43,556 equity shares issued to Master Vanraj Bajaj pursuant to the
Scheme shall be subject to the aforementioned non-disposal undertaking and shall be categorized/shown as/under
'number of shares pledged or otherwise encumbered' in compliance with the Bombay High Coull;:251� dated
J 16 2020 -JF··,. anuary , . 
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OBJECTS AND RATIONALE OF THE SCHEME 

Scheme of Arrangement 

The Scheme was approved by the Board of Directors of each of BEL and BPL by way of their respective resolutions 

dated February 8, 2022. Further, as advised by the SEBI during meetings with our management, and Stock Exchanges 

by way of their observation letters December 2, 2022 and December 5, 2022, the Demerger Committee of BEL and 

the Board of Directors of BPL, at their respective meetings held on December 6, 2022, made certain/required 

amendment(s) to the Scheme. Pursuant to the order of the NCLT dated January 5, 2023, meeting of the equity 

shareholders of BEL was convened and the Scheme was approved as the NCLT-convened meeting on March 2, 2023. 

The NCL T, Mumbai, by way of order dated June 8, 2023 has approved the Scheme, pursuant to provisions of Sections 

230 to 232 of the Companies Act. The Scheme provides for the demerger of the Demerged Undertaking of BEL into 

BPL and the consequent issuance of 11,51,01,953 Equity Shares of the Company to the Eligible Shareholders of BEL. 

The text of the Rationale as provided in the Scheme of Arrangement: 

Q.uJi.ti:. 

i. The Demerged Company has 2 (two) distinct business segments viz. (i) Consumer Product segment ('CP')
(which includes appliances, fan and consumer lighting products); and (ii) Engineering Procurement and

Construction segment ('EPC'). The EPC segment primarily focuses on Illumination Business and Power

Transmission and Power Distribution Business.

Illumination Business which is a part of EPC segment is more synergistic to CP segment and its risk and
rewards are also aligned to that of CP segment.

The nature of risk, competition, challenges, opportunities and business methods for the Power Transmission

and Power Distribution Business (as defined hereinafter) is separate and distinct from the Remaining Business
(as defined hereinajie,) carried out by the Demerged Company. Further, the way the Power Transmission and
Power Distribution Business is required to be handled and managed is not similar to that of the Remaining
Business.

Each of the varied businesses carried out by the Demerged Company have significant potential for growth and

profitability and can attract different set of investors, strategic partners, lenders, etc. Therefore, as these

businesses approach their next phase of growth, it would be strategically apt to segregate the Power
Transmission and Power Distribution Business from the Remaining Business.

The segregation shall enable them to move forward independently, with greater focus and specialization,
building on their respective capabilities and their strong brand presence. ft will also help to channelize

resources required for all the businesses to focus on the growing businesses and attracting right talent and
providing enhanced growth opportunities to existing talent in line with a sharper strategic focus on each
business segment under separate entities.

The Scheme will also enable the Demerged Company and the Resulting Company to focus and enhance its
respective businesses by streamlining operations and its management structure ensuring better and more
efficient management control.

Bifurcation of these businesses will enable unlocking value of each vertical thereby paving way for focused

growth with a view to create significant stakeholder value and at the same time allow investors to allocate
their portfolio into separate entities, focused on the distinct entities. Further, it will enable independent and

distinct capital allocation approach and balance sheet management based on the distinct needs of each
business.

Thus, the deme,ger would help in achieving the desired operating structure and shall inter-alia have
following benefits:

(a) Create sectorjocused companies;
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(b) Streamline the management structure;

(c) Unlock value for shareholders;

(d) Ring-fence businessesfi'om each other; and

(e) Better risk management.

Consideration 

Upon the Scheme becoming effective and in consideration of transfer and vesting of the Demerged Undertaking 

from BEL to the Company in tenns of the Scheme, the Company has issued and allotted 11,51,01,953 Equity Shares 

to the shareholders of BEL as on the Record Date, in the following manner: 

·' I equity share of the face value of JNR 2 each fully paid-up of the Resulting Company shall be issued and allotted

for every I equity share of face value !NR 2 each fully paid up held by equity shareholders of the Deme,ged

Company'"

Cancellation of share capital 

Pursuant to the provisions of Sections 230 to 232 of the Companies Act, the shareholding of BEL in the Company 
has been cancelled without any further act, instrument or deed, immediately following the issuance of the Equity 

Shares in accordance with and as an integral part of the Scheme. 

Approvals for the Scheme 

The NCL T by its order dated June 8, 2023 has sanctioned the Scheme. In accordance with the said Scheme, the 

Equity Shares of our Company were issued to the Eligible Shareholders. Subject to applicable regulations, the Equity 

Shares of our Company shall be listed and admitted to trading on the Stock Exchanges. Such listing and admission 

for trading is not automatic and will be subject to such other tem1s and conditions as may be prescribed by the Stock 

Exchanges at the time of application by our Company seeking listing. 
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STATEMENT OF POSSIBLE TAX BENEFITS 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS 

SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA 

PARTICULARS PAGE NO. 

Statement of Possible Tax Benefits 50.1 to 50.5 

Disclaimer from Venus Shah & Associates on Statement of Possible Tax 51 

Benefits 
~ -
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Disclaimer from Venus Shah & Associates: 'Statement of Possible Tax Benefits (19th Jun '23)' has been prepared
for the proposed listing of equity shares of Bajel Projects limited This report is based on the information,
explanarions, representations obtained fi-om the company and based on our understanding of the business activities
and operations of the Resulting Company. Venus Shah & Associates has prepared this report in an independent and
objectil'e manner, and it has taken all reasonable care to ensure its accuracy and completeness. In making any
decision regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and
information contained in the Information Memorandum of which this report is a part, and the recipient must rely on
its own examination and the terms of the transactions, as and when discussed. The recipients should not construe any
of the contents in this report as advice relating to business, financial, legal, taxation, or investment matters and are
advised to consult their owner business, financial, legal, taxation, and other advisors concerning the tra ,.
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SECTION V -ABOUT THE COMPANY 

The following summa,y should be read together with the section ''Risk Factors" on page 21 of this Information 

Memorandum, the more detailed information included elsewhere in this Information Memorandum and our financial 

results included at page 96 in this Information Memorandum. The information presented in this section has been 

obtained from various publicly available sources, including industry websites and publicly available industry reports. 

lndust,y websites and publications generally state that the information contained therein has been obtained from 

sources believed to be reliable, but their accuracy, completeness, and underlying assumptions are not guaranteed, 

and their reliability cannot be assured. 

Accordingly, neither our Company nor any person or advisor associated with our Company, has independently 

verified this information or takes any responsibility for the data, projections, forecasts, conclusions, or any other 

information contained in this section. Industry sources and publications are also prepared on information as on 

specific dates and may no longer be current or reflect market trends. Accordingly, any investment decisions should 

not be based on this information. 

INDUSTRY OVERVIEW 

1. Overview of the Indian Power sector

With a generation capacity of more than 410 GW by the end of FY23, India is the third-largest producer and

consumer of electricity globally. Coal is the dominating fuel for the Indian power sector, however, the

scenario is changing fast. In the Union Budget 2023-24, the government allocated USD 885 million (INR
7,327 crore) for the solar power sector including grid, off-grid, and PM-KUSUM projects. The Ministry of

Power has also recognized 81 thermal units which will replace coal with renewable energy generation by the
year 2026.

The landscape of India's power sector has transformed significantly over the last two decades. Multiple

reforms such as unbundling of most of the state-owned electricity boards, setting up of independent regulators

and appellate tribunals, encouraging private sector participation across the value chain, the introduction of
group captive and open access policies, etc. were initiated during this phase, which transformed the overall

landscape and functioning of the Indian power sector. Multiple programmes such as R-APDRP, UDA Y, etc.
were introduced to refom1 the most critical segment of the power sector i.e., electricity distribution.

Currently, the Electricity Act, 2003 is the main law regulating the electricity sector. 27 SERCs, and the CERC

regulate inter-state and intra-state matters in the generation, transmission, trading, and distribution of
electricity in the country.

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023)

2. Installed power generation capacity of India

FYlS 

At the end of FY23, India has a total installed power generation capacity of 417 GW. Installed power

generation capacity has increased at a CAGR of 6.7% in the last 8 years.

Exhibit 1: All India installed power generation capacity, 

FY'lS- FY'23 

FY16 fV17 �Yl8 FY19 FY20 FY21 FY22 

-lnsu,Ued power generationup.1cit'( --v-o-YG,� 

FY23 

Sourc�- C�ntrol E�ctricicy Aurho,iry 

Exhibit 2: FY'23 installed capacity split 

by fuel sources 

• Coal 

• Nuclear 

• Renewables • Hydro 

lignfte Diesel 

49% 
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Coal and lignite contribute to nearly 51 % of the overall installed capacity in India. Renewable energy sources 

are the second biggest contributor with a 30% share. Sources such as gas, hydro, and nuclear contribute to 

11 %, 6%, and 2% of the installed capacity respectively. 

Solar energy is the biggest renewable energy source in India with 63 GW installed capacity at the end of 

FY23. There are plans to build four solar power plants of I GW each. India's hydropower generating capacity 

stood at 47 GW at the end ofFY23 while the same for nuclear was 6.8 GW. With one of the world's sizable 

reserves of thorium, India has enormous potential in nuclear energy generation going forward. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

3. Generation capacity addition plans of the Government

Multiple factors drive the growth of electricity demand in the country:

India's per capita electricity consumption has steadily grown from I, 122 kWh at the beginning of FY 18 to

1,255 kWh by the end of FY22, which is about one-third of the global average per capita electricity

consumption. As per the NEP, India's peak power demand and electricity consumption are expected to

grow at a healthy CAGR of 6% over the next decade. NEP has considered impact of factors such as energy

efficiency, penetration of electric vehicles, and production of green hydrogen while making this projection.

Exhibit 3: Projected growth in Peak power demand and Energy requirement, FY'22 - FY'32

366 

FY22 FY27 FY32 FY22 FY27 FY32 

■ Peak Power Demand (GW) ■ Energy Requirement (BU) 

Source: National Electricity Plan 

Urbanization and Industrialization are two very critical drivers in boosting the country's electricity 
demand in the coming years. As per IEA's India Energy Outlook 2021, over the period up to 2040, an 
estimated 27 crore people are likely to be added to India's urban population. Most of the buildings that will 

exist in India in 2040 are yet to be built. Urbanisation underpins a massive increase in total residential floor 

space from less than 20 billion square metres today to more than 50 billion in two decades' time. 

Industrialization in the country has received a massive boost from the Government's 'Make in India' 
initiative and the related schemes such as Production Linked Incentive, Aatmanirbhar Bharat Abhiyaan, 

etc. As per RBI, India has received approximately USO 240 billion of foreign direct investment between 

2017 to 2021 - most of which is in the manufacturing sector. As part of their China+ 1 strategy, many global 

manufacturing majors are exploring setting up their manufacturing units in India to cater both local and 
export demand. As per IEA, this industry currently uses most energy in the country and its share is expected 

to rise from 36% today to 41 % by 2040. 

EV Charging Infrastructure: India has committed to become carbon neutral by 2070. Widespread 

promotion and adoption of electric vehicle is one of the key initiatives to meet that conunitment. It would 
not only reduce India's dependence on other countries for fossil fuels, but also help the Government to 

tackle the critical issue of air pollution. Nationwide EV charging infrastructure would be a key detern1inant 

towards that. As per an article from Economic Tin1es, the country is likely to have I 0,000 public charging 

stations by the end of 2025 and would require 20.5 lakh charging stations by 2030 to complement the EV 

sales till that time. 

The Indian government has ambitious plans to achieve 500 GW of clean energy by 2030 out o 
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GW will come from solar. As per the CEA estimates, by the year 2029-30, the share of renewable energy 
generation would rise from 18% to 44%, while that of themrnl is estimated to reduce from 78% to 52%. 

On the nuclear front, the NPCIL has plans to build 5 nuclear energy parks with a capacity of 10,000 MW. 
The Government of India has plans to set up 21 new nuclear power reactors with an installed capacity of 
15,700 MW by 2031. Under tl\e Union Budget 2023-24, the government allocated USD 3.03 billion (lNR 
25,078.49 crore) for the development of nuclear power projects under the Ministry of Atomic Energy. 
Hydropower, another source of clean energy, received formal recognition in 2019. Earlier, the government 
considered projects up to 25 MW capacity as renewable, but in 2021 included hydropower in the RPO. 

(Source: Frost & Sullivan, Transmission and Distribution £PC Business in India, June 2023) 

4. Overview of the Indian Power Transmission sector

Over decades, a robust inter-state and inter-regional transmission system has evolved in the country. In
194 7, the maximum voltage level of the transmission line was 132 kV which was subsequently increased
to 220 kV in 1960 and 400 kV in 1977. To reduce the 'right of way' requirement, 765 kV transmission
voltage is being increasingly adopted and gas insulated stations are being provided to solve land availability
issues. HVDC 500 kV back-to-back was introduced in the year 2000, which has been raised to 1200 kV
HVDC level.

(Source: Frost & Sullivan, Transmission and Distribution £PC Business in India, June 2023)

4.1 Power Transmission network in India - historical trends 

(a) Transmission lines: The power transmission network in India has experienced substantial growth
in transmission lines, capacity, and inter-regional transmission capacity over the past few decades.
The total transmission line length increased from around 96,000 Ckms in 1985 to 4,71,341 Ckms
(220 kV and above voltage level) at the end ofFY23.

Exhibit 4: Year-wise growth in Transmission lines in the country, Ckms, FY' 15- FY'23 

FYlS FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 

-Transmission Line length (Ckt. Km.) --v -o • Y Growth 

Source: Central Electricity Authority (CEA} 

(b) Substations and transformation capacity: The transmission substations network in the country
has increased significantly over the past few decades, from around 400 in 1985 to approximately
6,000 by the end of FY'23.

Exhibit 5: Year-wise growth in Transformation capacity, MV A, FY' 15 - FY'23 

... 
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FYlS FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 

-Transformation Capacity (MVA) --v -o - Y Growth 

Source: Central flectricity Authority (CEA) 

This growth can be attributed to the expansion of the transmission network and the need to increase the 
transformation capacity to meet the increasing demand for electricity. In 1985, the total transfornrntion 
capacity of the substations was around 45,000 MVA, which increased to approximately 1.18 million MVA 
at the end of FY23, reflecting the significant investments made in the sector to improve the efficiency and 
reliability of the power transmission network. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

4.2 Outlook of the Power Transmission sector in India 

The Indian Government in recent years has taken multiple m1t1at1ves to strengthen the transmission 
infrastructure in the country. Some of the ongoing notable projects are: 

(a) The North-South lnterconnector (NSIC): It is a 7,650 km long, 800 kV HVDC transmission 
line that will link India's northern and southern grids. The project is estimated to cost USD 12 
billion and will be completed by 2024. 

(b) East-West Inter-Connector (EWIC): It is a 3,000 km long, 800 kV HVDC transmission line 
that will connect the eastern and western grids of India. The project is expected to be completed 
by 2025 and will cost an estimated USO 6 billion. 

(c) Green Energy Corridors (GECs): A system of transmission lines will be used to move electricity 
from renewable energy installations (solar and wind) to load centres along the GECs. The 
development of seven 15,000 km long GECs has received an official approval in India. These 
projects are anticipated to cost USD 20 billion and will be completed by 2027. 

(d) Smart Grids: The Indian Governn1ent plans to invest USD 100 billion on smart grid technology 
over the next IO years. Smart grid technologies will improve the efficiency, reliability, and security 
of the electrical grid. 

Overall, power transmission capacity in the country is projected to grow to 828,000 Ckms of transmission 
lines and approximately 2.0 Mn MV A of transformation capacity by FY34. 

Exhibit 6: Projected growth in transmission lines and transformation capacity i 
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2,093 

1,618 

1,180 1,208 

FY23 FY24(P) FY29(P) FY34(P) 

■ Transmission Lines ('000 Ckt. Kms) ■ Transformation Capacity ('000 MVA) 

Source: Central Electricity Authority (CEA) 

Adequate transmission infrastructure has to be created in the country to connect the new generation 
sources to load centres arising out of the change in the energy mix due to the following: 
(a) solar and wind energy plants
(b) energy storage systems like BESS and pumped storage systems for round the clock power
( c) green hydrogen

India has already committed to sourcing 50% of its energy requirements from renewable energy by 2030 
targeting renewable capacity of 500 GW. Renewable capacities in the country are largely concentrated in 
the western and southern regions and due to intermittent nature and to provide grid stability, there is a 
requirement of dedicated transmission corridors for renewable evacuation. 15 projects of approx. INR 
15,300 crores are Inter-State Green Energy Corridor projects and currently under bidding stage. 

As per National Hydrogen Mission, Indian Government is planning to develop green hydrogen production 
capacity of at least 5 MMTP A with an associated renewable energy capacity addition of about 125 GW in 
the country by 2030. The mission will result in cumulative reduction in fossil fuel imports over INR I lakh 
crores and abatement of nearly 50 MMT of annual greenhouse gas emissions. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

4.3 EPC business opportunity in the Indian Power Transmission sector 

A transmission tower is a critical component of the overall transmission infrastructure. In electrical grids, 
towers are used to carry high-voltage transmission lines that transport bulk electric power from generating 
stations to electrical substations before reaching its end consumers. 

As the outlook for Indian power transmission sector is positive, this would have positive impact on the 
transmission tower EPC business in the coming years. Besides, aging transmission infrastructure in the 
country also creates repair and maintenance opportunities for the transmission tower EPC companies. In 
addition, there is a growing emphasis on sustainability and technical innovation in the power industry to 
improve operating efficiency which is expected to provide the required impetus to boost the transmission 
line EPC business in India. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

4.4 Business Opportunity 

As shown through exhibit 6, approx. 357,000 Ckms of transmission lines are projected to be constructed 
over the next 11 years i.e., till FY34. This translates into an investment of approximately INR 6,50,000 
crores in transmission lines projects over the next 11 years. EPC charge varies between 15 - 22% of the 
overall cost of a transmission line project. This translates to approximately INR 1,20,000 crores business 
opportunity for transmission EPC companies over the next 11 years. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, Jun --. 
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5. Overview of Power Distribution Sector in India

Before 2000, most of the power utilities in the country were being operated as vertically integrated utilities 
- a single organization generating, transmitting, and distributing power to the consumers. With the refonns
brought in by the Electricity Act, 2003, the utilities were required to unbundle their operations to separate
the power transmission operations into a separate company with independent financial existence. The
unbundled distribution companies were tasked with the responsibilities of distribution of power, operation
& maintenance of the power distribution infrastructure, retail supply of power to consumers, metering and
billing and revenue collection.

Indian power distribution utilities can be classified under four categories: (i) unbundled distribution utility, 
(ii) private distribution company, (iii) vertically integrated corporatized utility and (iv) private distribution
franchisee.

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

5.1. Challenges affecting the Indian Power Distribution sector 

Several initiatives have been taken in the last few years to reform the plagued sector. While electricity has 
now reached the remotest part of the country, power distribution continues to be the weakest link in the 
power sector value chain. Most distribution utilities in the country are incurring significant losses due to 
expensive long-term power purchase agreements, inadequate infrastructure, and inefficient operations, 
among others. These losses, in tum, preventing the distribution utilities from committing further 
investments to improve the quality of the power supply and to prepare for the wider penetration of 
renewable energy. The distribution utilities' inability to pay power generators endangers the financial health 
of the generators and their lenders, causing a negative domino effect on the economy. 

(a) Operational Performances: The activities of metering, billing, and collection are critical to any
DISCOM's operational efficiency and profitability. AT&C Losses across the country have
gradually come down in the last few years - from 22% in FY2 l to 17% at the end of Q3 FY23.
However, when compared at the global level, losses are still high, and within the country, there is
a sharp difference in performance between states.

Exhibit 7: Aggregate Technical & Commercial (AT &C) losses oflndian states at the end of Q3 FY23

Q3 FY23 National AT&C Loss: 17.18% 

111111111 

(b) Poor financial health of DISCOMs: As per the latest report from Power Finance Corporation, 
aggregate losses of distribution utilities increased by 66% in FY2 l to rNR 50,281 crores. 
Aggregate losses on tariff subsidy received, excluding regulatory income and revenue grant under 
UDA Y for loan takeover increased from rNR 63,949 crores in FY20 to rNR 88,500 crores in 
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However, the reduction in AT &C losses in FY22 has resulted in reduction in the gap between the
ACS and ARR. The ACS-ARR Gap (on subsidy received basis, excluding regulatory income and
UDA Y grant) has declined from INR 0.69 per kWh in FY 21 to rNR 0.22 in FY 22. 

(c) Outstanding dues to GENCOs: These systemic shortcomings ultimately result in a high level of
debt and payments owed to generation companie (GENCOs). The overdue amount to GENCOs
stood at rNR 85,540 crores in May 2023. Maharashtra accounts for 27% of these dues followed
by Tamil Nadu (10%), Uttar Pradesh (9%) and Karnataka (6%). Madhya Pradesh, Gujarat, Bihar,
and Haryana each account for 5% of the outstanding dues. Telangana, Punjab, Rajasthan, and
Andhra Pradesh each account for 4% of the outstanding dues. 

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

5.2. Indian Power Distribution sector reforms and outlook 

At the national level, Electricity Act, 2003 was instrumental in reforn1ing the Indian power sector. The
Indian electricity sector in the last two decades has seen a series of attempts to introduce competition
through market reforn1 and periodic support through major schemes and infrastructure improvement. Focus
of the Government has now shifted to two major outstanding challenges in the Distribution Sector -
addressing financial sustainability and increasing consumer centricity. Initiatives have been designed to
tackle the longstanding financial and operational issues of Discoms relating to AT &C losses, ACS-ARR
gap, corporate governance, and financial liquidity. Equal emphasis has been given to modernize the
DlSCOMS with the use of technology like pre-paid smart metering, SCADA, billing solutions, digital
payments, and customer relationship management systems. The most notable of all the initiatives are RDSS.

Objectives of the RDSS is to provide refonn-based result-linked financial assistance to DISCOMs to
strengthen the supply infrastructure. This is a conditional scheme where funds will be released on meeting
pre-qualifying criteria and achieving basic minimum benchmarks. RDSS has an outlay of rNR 3,03,758
crores over 5 years i.e., FY2 I to FY26. The outlay includes an estimated Government Budgetary Support
of rNR 97,63 I crores. The main objectives of RDSS are: 

(a) Reduction of AT&C losses to pan-India levels of 12-15% by FY25;
(b) Reduction of ACS-ARR gap to zero by FY25;
( c) Improvement in the quality, reliability, and affordability of power supply to consumers through a

financially sustainable and operationally efficient distribution sector; and
(d) Modernization of the DISCOMs through technology enhancement in the areas of asset

management, customer experience and business operations.

Other notable initiatives undertaken by the Government are:

(a) Additional financial borrowing up to 0.5% of GSDP;
(b) PRAAPTI portal for updated monthly information regarding power purchase dues of DISCOMs;
(c) PM-KUS UM to provide energy security to consumers through funding support;
(d) Privatization of power distribution in Union Territories to achieve global benchmarks in

efficiencies; and
(e) Smart metering to monitor real time electricity consumption and improve collection efficiency.

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

5.3. EPC business opportunity in the Indian Power Distribution sector 

Some of the leading EPC companies in the electricity distribution space are BEL, Valtas Limited, Neccon
Power & Infra, Vindhya Telelinks, Gupta Power, Sterling & Wilson, Tata Projects, etc. BEL is an
established player in the electrical components and power distribution infrastructure space. It offers various
services such as rural electrification, substations, feeder separation, and system strengthening. 

In the last 8 - 9 years, especially before Covid, under schemes such as Deen Dayal Upadhyaya Gram Jyoti
Yojana, Integrated Power Development Schemes, R-APDRP, multiple projects were awarded to the
distribution EPC companies. These projects can be categorized as -��---.....{t(ti-=�-�;:/,,_� (a) infrastructure addition - substation and lines;
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(b) Deen Dayal Upadhyaya Gram Jyoti Yojana related projects - feeder separation;

( c) load growth and system strengthening;

(d) state electrification projects, e. Integrated Power Development Schemes related projects;

(e) agri connection related works, g. R-APDRP scheme related projects;

(f) SAUBHAGY A scheme related projects - rural electrification;

(g) metering;

(h) loss reduction;

(i) underground cabling;

(j) IT infrastructure related works; and

(k) HVDS related works.

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

5.4. Business opportunity: 

Going ahead, the EPC business opportunity would arise from the following segments:

(a) RDSS: Prepaid Smart metering is the critical intervention envisaged under RDSS with an
estimated outlay of approximately INR 1,50,000 crores and approximate Government budgetary
support of INR 23,000 crores. 25 crore prepaid smart meters are targeted to be installed during the
scheme period of RDSS. Along with the prepaid smart metering for consumers, system metering
at feeder and distribution transformer level with communicating feature along with associated
Advanced Metering Infrastructure (AMI) would be implemented under TOTEX mode thereby
allowing the DISCO MS for measurement of energy flows at all levels as well as energy accounting
without any human interference.

So far under RDSS, 17,34,39,869 prepaid smart meters, 49,02,755 distribution transformer meters
and 1,68,085 feeder meters have been sanctioned across 23 State s/ 40 DISCOMS with a total
sanctioned cost of INR 1, 15,493.79 crores (Source: Ministry of Power, year-end review 2022). 

Capital investment is also budgeted for loss reduction works, system strengthening to cater load
growth and modernization to make smart distribution system under RDSS. Loss reduction work
majorly includes replacement of bare conductor with ariel bunched cable, HVDS, feeder
bifurcation etc. Similarly, system strengthening includes creation of new substations, feeders,
upgradation of transformation capacity, cables etc. Modernization includes SCADA, data
management system, infomrntion technology systems, operational technology systems, enterprise
resource planning, geographic information system enabled applications, ADMS etc. to make
distributions systems smarter. So far, loss reduction works of approximately INR 1.05 lakh crores
(including PMA works) have been sanctioned for total 23 States/Union Territories, and INR
2,663.97 crores has been released as Government budgetary support towards loss reduction works
under RDSS as per scheme guidelines. (Source: Minislfy of Power, year-end review 202 2).

(b) Capex works by private DISCO Ms: Brief capex plans of some of the leading private
DISCO Ms in the country are as follows:

(i) Tata Power has committed a CAPEX of about INR 5,000 crores over the next 5 years to
ensure uninterrupted power supply to customers including industrial and commercial
establishment. Projects includes network and infrastructure improvement and
augmentation, smart metering, technical integration, customer services, safety, and
others.

(ii) Adani Transmission Limited has won smart metering project worth INR 1,300 crores to
install 10.8 lakh smart meters for Brihanmumbai Electric S nsport
Undertaking in October 2022.
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(iii) Torrent Power has projected a CAPEX of INR 443 crores for FY 24. Majority of the
investment would be focused on setting up a new 66 kV EHV substation and other HT
and LT network development and modification.

(c) Electrification projects under Smart City Mission: The mission aims to complete a total of 
7,862 various types of projects with a total budget of INR 1 ,80,107 crores. Approximate spend on 
electrification projects under 'Smart City Mission' is approx. INR 20,000 - 23,000 crores. 
Majority of the cities are planning for projects such as (i) underground cabling, (ii) smart metering 
and SCADA, (iii) energy efficiency initiatives - DELP, (iv) LED street lighting, etc. 

(d) Underground cabling works for coastal area under coastal area development scheme:

(i) The underground electricity cable network at Visakhapatnam at a project cost ofINR 720
crores;

(ii) Underground cables system is being developed in Kakinada Smart City at a cost of INR
60 crores;

(iii) Underground cable network at Digha - Sankarpur area in West Bengal at a cost of INR
98 crores; and

(iv) Underground cable project at Puducherry at a project cost ofINR 22 crores.

(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023)

Disclaimer from Frost & Sullivan (India) Private Limited: 'Industry Report - Transmission and
Distribution EPC Business in India (June 2023)' has been prepared for the proposed listing of equity 
shares of Bajel Projects Limited. This study has been undertaken through extensive primary and 
secondary research, which involves discussing the status of the industry with leading market participants 
and experts, and compiling inputs from publicly available sources, including official publications and 
research reports. Estimates provided by Frost & Sullivan (India) Private Limited and its assumptions are 
based on varying levels of quantitative and qualitative analyses, including industry journals, company 
reports and information in the public domain. Frost & Sullivan (India) Private Limited has prepared this 
study in an independent and objective manner, and it has taken all reasonable care to ensure its accuracy 
and completeness. We believe that this study presents a true and fair view of the industry within the 
limitations of, among others, secondary statistics and primary research, and it does not purport to be 
exhaustive. The results that can be or are derived from these findings are based on certain assumptions 
and parameters I conditions. As such, a blanket, generic use of the derived results or the methodology is 
not encouraged. Forecasts, estimates, predictions, and other forward-looking statements contained in this 
report are inherently uncertain because of changes in factors underlying their assumptions, or events or 
combinations of events that cannot be reasonably foreseen. Actual results and fi1ture events could differ 
materially from such forecasts, estimates, predictions, or such statements. In making any decision 
regarding the transaction, the recipient should conduct its own investigation and analysis of allfclcts and 
information contained in the Information Memorandum of which this report is a part, and the recipient 
must rely on its own examination and the terms of the transaction, as and when discussed. The recipients 
should not construe any of the contents in this report as advice relating to business, financial, legal, 
taxation or investment matters and are advised to consult their own business, .financial, l . . a:f,:= p 1tion, 
and other advisors concerning the transaction. �(�':r�-'.-1� 
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OUR BUSINESS 

In this section, unless the context otherwise requires, a reference to '·our Company" or to "we", "us" and '·our" 

refers to BPL. The financial figures used in this section, unless otherwise stated have been derived from the 

Company's Financial Statements. 

This section should be read in conjunction with and is qualified in its entirety by, the more detailed infonnation about 

us and our Financial Statements, in the sections "Risk Factors", ''Financial Information" and "Management 

Discussion and Analysis of Financial Condition and Results of Operations" on pages 21, 96 and 97, respectively of 

this Information Memorandum. 

I. Introduction

I. I Our Company was incorporated on January 19, 2022, as a wholly owned subsidiary of BEL under the 

Companies Act. 

1.2 Pursuant to the Scheme and the transfer of the Demerged Undertaking of BEL to the Company, the 

Company is primarily engaged in providing solutions that include EPC and project management for all 

aspects of project execution from conceptualizing to commissioning. The Company's business comprises 

of providing end-to-end EPC solutions or any combination of individual services, depending on customer's 

needs and market opportunity. Our Company's business can be broadly segregated into (i) the power 

transmission EPC sub-segment, which is primarily engaged in construction ofEHV transmission lines using 

inter alia lattice towers, monopoles, cables, AIS and GIS on turnkey basis; and (ii) the power distribution 

EPC sub-segment, which is primarily engaged in providing turnkey solutions for power distribution, feeder 

separation, rural electrification, and underground cabling. 

1.3 Pursuant to the Scheme, we have by way of transfer of the Demerged Undertaking, acquired a proven track 

record for national and international business with clients and multi-national corporations including State 

owned power transmission and distribution companies experience; expertise in the power infrastructure 

business in execution of EPC projects of over 15 years; and operation through 4 business verticals, viz., 

power transmission, power distribution, monopoles and international EPC. We have our own 

manufacturing facility with state-of-the-art machinery at Ranjangaon Unit 1, Ranjangaon Unit 2 and 

Ranjangaon Unit 3. The EPC operations and manufacturing at Ranjangaon Unit I and Ranjangaon Unit 2 

are ISO 9001, ISO 14001 and ISO 45001 certified. 

2. Business Verticals

2.1 Power Transmission: 

Pursuant to acquisition of the Demerged Undertaking, we have acquired over 15 years of experience in this 

business vertical of providing engineering, design, testing, manufacturing and executing solutions from 

concept to commissioning of EHV transmission lines up to 765 kV AC/ ±800 kV HVDC on turnkey basis. 

This vertical has three sub-segments viz., transmission lines, substations and underground cabling. The 

vertical has executed more than 7,000 Ckms ofEHV transmission lines and 40+ EHV, AIS and GIS projects 

and has experience in execution of transmission lines passing through hilly terrains, forests and river 

crossings and have pan lndia presence with more than 25 projects under execution with various State, 

Central and private utilities. 

(a) Substation:
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Pursuant to the transfer of the Demerged Undertaking, Company will have more than a decade of 

experience in the business of design and construction of electrical EHV sub-station. EHV sub

stations are instrumental in stepping-up or stepping-down the voltage levels and control further 

transmission of power. After initial foray into AIS type EHV sub-stations, the vertical diversified 

into high technology area of GIS type EHV sub-stations. With execution of more than 40 AIS 

substations up to 400 kV Class, this business vertical has commissioned more than 2,000 MV A 

substations till date. With business excellence at the core of the operations, it has completed 220 

kV AIS pooling station for solar grid within a short span of 9 months. The business undertakes 

turnkey projects for indoor and outdoor GIS substations up to 400 kV grade and enjoys strategic 

tie-ups with renowned GIS manufacturers. 

(b) Underground Cabling:

This sub-segment undertakes turnkey projects related to underground cabling system up to 220
kV in partnership with EHV cable manufacturers. This vertical has executed underground cabling

projects of more than 700 km in running cable length in states of Rajasthan, Bihar, Karnataka,

West Bengal and Haryana.

2.2 Power Distribution 

(a) This business vertical is fully equipped with experienced employees for engineering, procurement and

construction (EPC) of new infrastructure as well as augmentation of existing infrastructure for various

power distribution companies/ agencies. This business inter alia includes the following activities:

(i) construction of primary distribution substations and lines (33 kV Lines, 33/11 kV substations).

(ii) construction of distribution feeders 11 kV and distribution substations (11/0.433 kV).

(iii) construction of 33 kV /11 kV underground cabling and ring main units.

(iv) Construction of LT lines and connection to the consumer premises.

(v) metering of energy consumed.

(vi) Service connections to consumers.

2.3 Monopole: 

(a) This business vertical consists of manufacturing, supply and installation of monopoles. By way of transfer

of the Demerged Undertaking, the Company has acquired over 15 years of experience in this business

vertical. Our in-house ability to conceptualize, and customize solutions, match aesthetics and

performance, manufacture basis customized specification and flawless installation has been the prime

reason for us to be chosen as a suitable partner by several national and international companies.

(b) Adopting end-to-end solution offerings, this vertical has achieved successful completion of India's

longest 400 kV DIC transmission line with 94 monopoles stretching over 20 km in Noida, Uttar Pradesh.

We have supplied over more than 400 monopoles globally till FY 2022-23.

2.4 International EPC: 

(a) This business vertical offers turnkey solutions in power transmission, power distribution, substations and

monopoles for international markets. We are fully equipped to meet the technical requirement of

international projects with competent inhouse design and engineering team, strategic tie-ups with Indian

and foreign vendors, inhouse monopoles / tower manufacturing facility and competent site execution

teams. With a team of skilled professionals numerous projects overseas have been fil!.i;;.cessfully

completed, meeting all technical requirements up to the defect liability period. In --...c=c--- e

also export monopoles to several countries.
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(c) Manufacturing Facility and Technology

3.1 In the year 2000-0 I, BEL constructed a state-of-the-art manufacturing and galvanizing unit at Ranjangaon 
Unit I. The manufacturing facility is equipped with latest CNC controlled machinery and eco-friendly 
galvanizing bath. The plant has a capacity of36,200 tons and is specialized in manufacturing and galvanizing 
of high masts, poles, transmission line towers, monopoles, gantry structures and other fabricated items. 
Ranjangaon Unit I commenced commercial production in April 2001. Fabrication and galvanizing are the 
main processes which are carried out in Ranjangaon Unit I for the manufacturing of high mast towers, 
monopoles, transmission towers, sub-station structure and galvanized octagonal/ tubular poles. 

3.2 In the year 2005, BEL had set up a new manufacturing facility at Ranjangaon Unit 2. The manufacturing 
facility is equipped with latest CNC controlled machinery and YSD press brake. Fabrication of big size high 
masts, monopoles and octagonal poles is carried out in Ranjangaon Unit 2. 

3.3 The technical specifications ofRanjangaon Unit I and Ranjangaon Unit 2 are set out below: 

Particulars Ranjangaon Unit 1 Ranjangaon Unit 2 

Total land /plot area 67,840 Sq. Mt. 19,884 Sq. Mt. 

Total built area 19,094 Sq. Mt. 7,497 Sq. Mt. 
Future expansion 7,000 Sq. Mt. -
Water requirement 110 KL Per Day 30 KL per Day 

Industrial - 60 KL per Day -

Effluent treated before discharging Domestic - 26 KL Per Domestic - 7 KL Per Day Dav 

Total connected load 1,400 KW 750KW 

Captive power generation for essential 500 KVA 350 KVA and critical machinery and equipment 

3.4 In May 2023, BEL leased premises at Ranjangaon Unit 3 to set up a new manufacturing unit. 

3.5 Pursuant to the Scheme, the manufacturing units at Ranjangaon Unit 1, Ranjangaon Unit 2 and Ranjangaon 
Unit 3 have been transferred to the Company as part of the Demerged Undertaking. 

OUR BUSINESS STRATEGIES 

Our Company's vision is to emerge as "Global Turnkey Solutions Provider" in energy sector with high focus on 
renewable energy and sustainability. Our Company's focus for next 3 years will be to grow the topline along with 
maintaining a healthy balance sheet and achieving above-average industry margins. The Company has strong pre
qualifications for applying to bids, ensuring customer viability, receivables probability and ESG parameters. 

1. Scaling up domestic business

I .1 India is the third largest producer and consumer of electricity worldwide, with an installed power capacity of 
more than 4 IO GW as of end of FY'23. Power generation capacity has increased at a CAGR of 6.7% in the 
last 8 years. As set out in Industry Overview section at page 52, approx. 357,000 Ckms of transmission lines 
are projected to be constructed over the next 11 years i.e., till FY34. Further, the RDSS, electrification projects 
under 'Smart City Mission' and CAPEX works undertaken by private DISCO MS envisage h1._1.& -gdp� ial for 
Power Transmission and Distribution Business. if/' ! �: -/
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(Source: Frost & Sullivan, Transmission and Distribution EPC Business in India, June 2023) 

1.2 Our Company has a competitive advantage in manufacturing monopoles. The Company intends to scale up 
its existing capacity for manufacturing monopoles and its galvanizing kettle size at Ranjangaon Unit I and 
Ranjangaon Unit 2 as monopoles play a crucial role in resolving issues related to easements such as right of 
way. 

2. Expanding global footprint

2.1 The Company plans to scale up its international operations as being margin accretive and will participate in 
bids funded by multilateral parties such as Asian Development Bank, African Development Bank, EXTM, 
etc., focusing largely on African continent. 

2.2 The Company plans to expand its monopole supply offerings to Middle East, Europe, South America and 
Australia and expand its EPC business to African and South-East Asian territories. Further, the Company will 
endeavor to collaborate with monopole partners in other countries and expand its EPC base. Further, in order 
to minimize risk, all supply orders will be backed by confirmed letter of credits. 

3. Incubation of offerings in sunrise sectors

3.1 The Company will endeavor to foray into adjacencies/ allied sectors such as electrification of data centers, 
energy storage, metro/high speed rail, renewables, etc., where the existing capability of the Power 
Transmission and Power Distribution Business capabilities can be leveraged and customized turnkey 
solutions can be provided to customers. 

4. Build future-ready organization

4.1 The Company endeavors to attract and retain top talent in leadership and managerial positions to build a future 
ready organization. The Company has been institutionalizing its policies and making cultural changes across 
functions to achieve this. 

4.2 The Company will sharply focus on achieving industry comparable metrices such as profitability EBITDA 
and PAT, return on capital employed, efficiency (bill to book, working capital turns), etc. 

4.3 The Company will focus on digital transfonnation and adopt systems and processes aligned to the industry 
needs. 

CAPACITY AND CAPACITY UTILISA ION 

Our manufacturing facility situated at Ranjangaon Unit 1, Ranjangaon Unit 2 and Ranjangaon Unit 3, is engaged in 
the manufacture of products highlighted above in the Section titled "Our Business" at page 61 of this Information 
Memorandum. Set out below is the information regarding the existing installed capacities of each such product along 
with capacity utilization for such products in the previous 3 (three) years. 

Sr.No. Product Installed Utilisation of Utilisation of Utilisation of 

Capacity Capacity for FY Capacity for FY Capacity for FY 

(MT) 2020-21 (MT) 2021-22 (MT) 2022-23 (MT) 

1. 
Monopoles 6,000 

1,242 4,042 3,481 
2. 

High Mast 4,200 
3,275 3,648 4,498 

3. 
Octagonal Poles 8,300 

5,298 7,652 7,162 
4. 

Transmission Line Towers 17,700 
4,647 6,739 8,083 

5. 
Power Distribution -

659 15 -

6. Sundry (Job work) 
--

64 



1,140 4,670 4,784 
Total 

36,200 
16,262 26,765 28,007 

INTELLECTUAL PROPERTY RIGHTS 

Pursuant to the Scheme and the transfer of the Demerged Undertaking by BEL to BPL, our Company holds certain 
trademarks. We also create a range of intellectual property through trademarks, copyrights, agreements, 
confidentiality procedures and contractual provisions. 

As of the date of this Information Memorandum, our Company holds the following 11 trademark registrations witl1 
respect to the word mark "BAJEL Project", which were assigned to us pursuant to the Scheme. 

Type Mark Class Trademark No. Status 

of 

Mark 

Word BAJEL Projects 6 5288476 Registered 
Word BAJEL Projects 19 5288477 Registered 
Word BAJEL Projects 7 5288478 Registered 
Word BAJEL Projects 8 5288479 Registered 
Word BAJEL Projects 9 5288480 Registered 
Word BAJEL Projects 11 5288481 Registered 
Word BAJEL Projects 35 5288482 Registered 
Word BAJEL Projects 37 5288483 Registered 
Word BAJEL Projects 39 5288484 Registered 
Word BAJEL Projects 40 5288485 Registered 
Word BAJEL Projects 42 5288486 Registered 

ROPERTIES 

Our Registered Office is located at 80 I, Rustomjee Aspiree Anik, Wadala Link Road, Sion East, Mumbai 400022. 
The premises were originally purchased by BEL on March 31, 2008. The Registered Office has been conveyed to the 
Company pursuant to the Scheme. 

In addition to the Registered Office, ilie leasehold rights to our manufacturing facility located at Ranjangaon Unit I, 
Ranjangaon Unit 2 and Ranjangaon Unit 3 will be assigned to us pursuant to the Scheme. The plots for both 
Ranjangaon Unit I and Ranjangaon Unit 2 were leased by BEL from ilie MIDC. BEL has filed an application with 
the MIDC for transfer of leasehold rights Ranjangaon Unit 1 and Ranjangaon Unit 2 to ilie Company, which is under 
process as of the date of this Information Memorandum. The plots for Ranjangaon Unit 3 were leased from Mis. M.D. 
Industries. In tenns of clause 12 of the lease agreement dated May 8, 2023 executed between Mis. M.D. Industries, 
BEL and BPL for Ranjangaon Unit 3, with effect from ilie Effective Date the lease was transferred from.,..�w·t��-P,L. 
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KEY INDUSTRY REGULATIONS AND POLICIES 

The following description is a summary of certain sector specific laws and regulations in India that are applicable to 
our business. The information detailed below has been obtained from various legislations, including rules, regulations 
and bylaws that are available in the public domain. The regulations set out below may not be exhaustive and are 
merely intended to provide general information and are neither designed nor intended to substitute for professional 
legal advice. The statements below are based on the current provisions of Indian law, which are subject to change or 
modification by subsequent legislative, regulatory, administrative or judicial decisions. 

Electricity Act, 2003 and Work of Licensee Rules, 2006 

The Electricity Act, 2003 consolidates the laws relating to generation, transmission, distribution, trading and use of 

electricity and generally for taking measures conducive to development of electricity industry, promoting 

competition therein, protecting interest of consumers and supply of electricity to all areas, rationalization of 

electricity tariff, ensuring transparent policies regarding subsidies, promotion of efficient and environmentally 

benign policies, constitution of Central Electricity Authority, Regulatory Commissions and establishment of 

Appellate Tribunal and for matters connected therewith or incidental thereto. The Work of Licensee Rules, 2006 

governs the execution of works by a licensee (who has been granted license under the Electricity Act, 2003) 

involving laying down and placing, repairing etc. of electric lines, electric plants and other works necessary for 

transmission or supply of electricity. 

The Factories Act, 1948 

The term 'factory', as defined under the Factories Act, means any premises which employs or has employed on any 

day in the previous 12 (twelve) months, IO (ten) or more workers and in which any manufacturing process is carried 

on with the aid of power, or any premises wherein 20 or more workmen are employed at any day during the 

preceding 12 (twelve) months and in which any manufacturing process is carried on without the aid of power. 

State Governments have issued rules in respect of the prior submission of plans and their approval for the 

establishment of factories and registration and licensing of factories. The Factories Act requires the 'occupier' 

of a factory to ensure the health, safety and welfare of all workers in the factory premises. Further, the "occupier" 

of a factory is also required to ensure (i) the safety and proper maintenance of the factory such that it does not 

pose health risks to persons in the factory premises; (ii) the safe use, handling, storage and transport of factory 

articles and substances; (iii) provision of adequate instruction, training and supervision to ensure workers' health 

and safety; and (iv) cleanliness and safe working conditions in the factory premises. If there is a contravention of 

any of the provisions of the Factories Act or the rules framed thereunder, the occupier and manager of the factory 

may be punished with imprisonment or with a fine or with both. 

The Explosives Act, 1884 

The Explosives Act is a comprehensive law which regulates by licensing for the manufacturing possession, sale, 

transportation, export and import of explosives. As per the definition of 'explosives' under the Explosives Act, 

explosives means gunpowder, nitroglycerine, nitroglycol, gun-cotton, di-nitro-toluene, tri-nitro-toluene, picric acid, 

tri-nitro-phenol, tri-nitro-resorcinol (styphnic acid), cyclo-trimethylene-tri-nitramine, penta-erythritol-tetra nitrate, 

tetryl, nitro-guanidine, lead azide, lead styphynate, fulminate of mercury or any other metal, diazo-di-nitro-phenol, 

coloured fires or any substance, whether a single chemical compound or a mixture of substances, whether solid or 

liquid or gaseous, used or manufactured with a view to produce a practical effect by explosion or pyrotechnic effect 

shall fall under the Explosives Act. The Central Government may, for any part oflndia, make rules consistent with 

this act to regulate or prohibit, except under and in accordance with the conditions of a license granted as provided 

by those rules, the manufacture, possession, use sale, transport, import and export of explosives, or any specified 

class of explosives. Extensive penalty provisions have been provided for manufacture, import or export, possession, 

usage, selling or transportation of explosives in contravention of the Explosives Act. 

State Tax on Professions, Trade, Callings and Employment 

Profession tax is levied on every person engaged in any profession, trade, calling or employment and falling under 

the category described in the schedule to such acts, and is payable to the State Government at the rate prescribed 

from time to time. Profession tax is payable by a company. It is also payable by an employee; however, such a 
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payment is deducted by the employer from the salary of the employee and is paid to the Government. 

Employees' Provident Funds and Miscellaneous Provisions Act, 1952 and the Employees Provident Fund 

Scheme, 1952 

The EPF Act is applicable to an establishment employing more than 20 (twenty) employees and as notified by the 
government from time to time. All the establishments under the EPF Act are required to be registered with the 
appropriate Provident Fund Commissioner. Also, in accordance with the provisions of the EPF Act, the employers 
are required to contribute to the employees' provident fund the prescribed percentage of the basic wages, dearness 
allowances and remaining allowance (if any) payable to the employees. The employee shall also be required to make 
the equal contribution to the fund. The Central Government under section 5 of the EPF Act (as mentioned above) 
frames Employees Provident Scheme, 1952. 

Employees' State Insurance Act, 1948 

The ESI Act provides for certain benefits to employees in case of sickness, maternity and employment injury' and 
to make provision for certain other matters in relation thereto. It shall apply to all factories (including factories 
belonging to the Government other than seasonal factories. The ESI Act requires all the employees of the 
establishments to be insured in the manner provided there under. Employer and employees both are required to make 
contribution to the fund. The return of the contribution made is required to be filed with the Employee State Insurance 
department. 

Other employment regulations 

Certain other laws and regulations that may be applicable to our Company in India include the following: 

• Apprentices Act, 1961;
• Contract Labour (Regulation & Abolition) Act, 1970;
• Employees Compensation Act, 1923;
• Equal Remuneration Act, 1976, Minimum Wages Act, 1948, Payment of Bonus Act, 1965, Payment of Wages
• Act, 1936, and the Code on Wages, 2019, each to the extent in force or notified, as the case may be;
• Public Liability Insurance Act, 1991
• Payment of Gratuity Act, 1972;
• Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;
• The Industrial Disputes Act, 194 7;
• The Maternity Benefit Act, 1961;
• Trade Unions Act, 1926;
• Workmen Compensation Act, 1923;
• Child Labour (Prohibition and Abolition) Act, 1986;
• Industrial (Development and Regulation) Act, 1951;
• Employment Exchange (Compulsory Notification of Vacancies) Act, 1959 and Employment Exchange

(Compulsory Notification of Vacancies) Rules, 1960;
• Rights of Persons with Disabilities Act, 2016 and Rights of Persons with Disabilities Rules, 2017;
• Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979;
• Industrial Disputes Act, 1947 and Industrial Disputes (Bombay) Rules, 1957;
• Industrial Employment (Standing Orders) Act, 1946;
• Child Labour (Prohibition and Regulation) Act, 1986; and
• Building and Other Construction Workers Regulation of Employment and Conditions of Service) Act, 1996.

Environmental Laws 

The business of the Company is subject to various environment laws and regulations. The applicability of these laws 
and regulations varies from operation to operation and is also dependent on the jurisdiction in which the Company 
operates. Compliance with relevant environmental laws is the responsibility of the occupier or operator of the 
facilities. The operations of the Company require various environmental and other permits covering, among other 
things, water use and discharges, stream diversions, solid waste disposal and air and other emissions.- ajor 
environmental laws applicable to the business operations include: ,1{(:;}�£TI-:-:, 
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The Environment (Protection) Act, 1986 

The EPA is an umbrella legislation in respect of the various environmental protection laws in India. The EPA vests 
the Government with the power to take any measure it deems necessary or expedient for protecting and improving 
the quality of the environment and preventing and controlling environmental pollution. This includes rules for, inter 
alia, laying down the quality of environment, standards for emission of discharge of environment pollutants from 
various sources as given under the Environment (Protection) Rules, 1986, inspection of any premises, plant, 
equipment, machinery, examination of manufacturing processes and materials likely to cause pollution. Penalties 
for violation of the EPA include fines or imprisonment, or both. There are provisions with respect to certain 
compliances by persons handling hazardous substances, furnishing of information to the authorities in certain cases, 
establislunent of environment laboratories and appointment of Government analysts. 

The Hazardous Wastes (Management and Handling) Rules, 1989 

The Hazardous Wastes Rules aim to regulate the proper collection, reception, treatment, storage and disposal of 
hazardous waste by imposing an obligation on every occupier and operator of a facility generating hazardous waste 
to dispose such waste without adverse effect on the environment, including through the proper collection, treatment, 
storage and disposal of such waste. Every occupier and operator of a facility generating hazardous waste must obtain 
an approval from the relevant State Pollution Control Board. The occupier, the transporter and the operator are liable 
for damages caused to the environment resulting from the improper handling and disposal of hazardous waste. The 
operator and the occupier of a facility are liable for any fine that may be levied by the respective State Pollution 
Control Board. Penalty for the contravention of the provisions of the Hazardous Wastes Rules includes imprisonment 
and imposition of fines as may be specified in the EPA or both. 

The Manufacture, Storage and Import of Hazardous Chemical Rules, 1989 

The HCR Rules were first enacted in 1989 by the Ministry of Environment and Forests and later amended in 1994 
and 2000. The HCR Rules regulate the manufacture, storage and import of hazardous chemicals in India. 

The HCR Rules are fonnulated under the EPA and are applicable to use of certain prescribed hazardous chemicals 
in specified industrial activities. The occupier of a facility where such industrial activity is undertaken is required to 
provide inter a/ia (i) evidence of identification of major accident hazards; (ii) steps taken to prevent occurrence of 
such accidents, and (iii) information, training and equipment including antidotes necessary to persons working at the 
relevant sites. 

The Explosives Act, 1884 

The Explosives Act is a comprehensive law which regulates by licensing for the manufacturing possession, sale, 
transportation, export and import of explosives. The Explosives Act regulates any substance, whether a single 
chemical compound or a mixture of substances, whether solid or liquid or gaseous, used or manufactured with a 
view to produce a practical effect by explosion or pyrotechnic effect. The Explosives Act regulates the manufacture, 
possession, use sale, transport, import and export of explosives, or any specified class of explosives. 

The Public Liability Insurance Act, 1991 

The PIL Act was constituted to provide for public liability insurance for the purpose of providing inunediate relief 
to persons affected by accidents occurring while handling of any hazardous substance and for matters connected 
therewith or incidental thereto. The PIL Act provides for the owner to take insurance cover for protection against 
claims made by third parties for damages with respect to handling of hazardous substances. 

The Water (Prevention and Control of Pollution) Act, 1974 

The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and 
empowering the Central Pollution Control Board and the State Pollution Control Boards. Under the Water Act, any 
person establishing any industry, operation or process, any treatment or disposal system, use of any new or altered 
outlet for the discharge of sewage or new discharge of sewage, must obtain the consent of the relevant State P _HJ!J;� n 
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Control Board, which is empowered to establish standards and conditions that are required to be complied with. In 
certain cases the State Pollution Control Board may cause the local magistrates to restrain the activities of such 
person who is likely to cause pollution. Penalty for the contravention of the provisions of the Water Act include 
imposition of fines or imprisonment or both. 

The Central Pollution Control Board has powers, inter alia, to specify and modify standards for streams and wells, 
while the State Pollution Control Boards have powers, inter alia, to inspect any sewage or trade effluents, and to 
review plans, specifications or other data relating to plants set up for treatment of water, to evolve efficient methods 
of disposal of sewage and trade effluents on land, to advise the State Government with respect to the suitability of 
any premises or location for carrying on any industry likely to pollute a stream or a well, to specify standards for 
treatment of sewage and trade effluents, to specify effluent standards to be complied with by persons while causing 
discharge of sewage, to obtain information from any industry and to take emergency measures in case of pollution 
of any stream or well. A central water laboratory and a state water laboratory have been established under the Water 
Act. 

The Air (Prevention and Control of Pollution) Act, 1981 

Pursuant to the provisions of the Air Act, any person, establishing or operating any industrial plant within an air 
pollution control area, must obtain the consent of the relevant State Pollution Control Board prior to establishing or 
operating such industrial plant. The State Pollution Control Board is required to grant consent within a period of 
four months of receipt of an application but may impose conditions relating to pollution control equipment to be 
installed at the facilities. No person operating any industrial plant in any air pollution control area is permitted to 
discharge the emission of any air pollutant in excess of the standards laid down by the State Pollution Control Board. 
The penalties for the failure to comply with the provisions of the Air Act include imprisonment of up to six years 
and the payment of a fine as may be deemed appropriate. If an area is declared by the State Government to be an air 
pollution control area, then, no industrial plant may be operated in that area without the prior consent of the relevant 
State Pollution Control Board. 

Other Laws 

In addition to the above, our Company is also required to comply with the provisions of the Companies Act and 
rules framed thereunder, other applicable statutes imposed by the Centre or the State Government and authorities 
for our day-to-day business and operations. Various central and state tax laws are also applicable to our.,.,� 
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OUR HISTORY AND CERT AlN OTHER CORPORA TE MATTERS 

BRIEF HISTORY OF OUR COMP ANY 

Our Company was incorporated as a public limited company under the Companies Act pursuant to a certificate of
incorporation dated January 19, 2022, issued by the Registrar of Companies, Mumbai. 

CHANGES IN REGISTERED OFFICE OF OUR COMP ANY 

The Registered Office of our Company is situated at 801, Rustomjee Aspiree Anik Wadala Link Road, Sion East,
Mumbai - 400022. There has been no change of our Registered Office since incorporation. 

CHANGES IN THE NAME OF HE COMPAN 

There has been no change in the name of our Company since incorporation.

D MILESTONES IN THE HISTORY OF OUR COMP ANY 

The following table sets forth the key events and milestones in the history of our Company, since incorporation:

�ear Events 
Transfer and vesting of Power Transmission and Power Distribution Business (Demerged Undertaking)

2023 from Bajaj Electricals Limited to Company pursuant to the Scheme. 

OBJECTS OF OUR COMP ANY 

The main object of our Company, as contained in our Memorandum of Association, are as set forth below:

"To design, manufacture, test, assemble, erect, commission, repair, maintain, bu
y, sell, import, export, hire, 

exchange, alter or improve or otherwise deal in all A.inds of engineering goods such as high, medium and low tension 

power transmission line polygonal poles, AACIAAACIACARIACSRIGJ conductors, monopoles/or all applications, 

lighting poles-decorative, conical, octagonal or stepped type, fixed platform type High Mast lighting system with 

lantern carriage, headf,-ames, lowering and raising winches, base hinged lowering and raising masts, and its 

manually or electrically operated and hydraulically powered counterbalances, mobile lighting masts with diesel 

genset, antenna masts, traffic light poles, sign poles, windmill masts, transmission towers, lattice masts, TV. towers, 

railway electrification structures, electric substation structures, transformers, electrical switchgears, automation 

system, OPGW cable, LVIHV/EHV cables, energy storage systems, solar systems, renewable energy systems, 

building electrification & energy management systems, cable trays, electrical junction boxes of any type and 

instruments, equipments, apparatus, machinery, electrical, metallic, accessories and components, apparatus, tools, 

appliances, hardware products, and all articles, goods and material required for the purpose of area illumination 

and for floodlighting or in connection with generation, distribution, supply of electricity or for any other related 

objects whatsoever and to carry out the business of metal surface treatment of all types including hot dip 

galvanizing, anodizing, metallizing, surface preparation, epoxy coating, painting and heat treatment and other 

related objects whatsoever and to buy, sell, import & export and deal in both wholesale and retail, and whether as 

principals, agents, (including selling agents, sub-agents, distributors, or stockists), brokers or otherwise, all types 

of engineering goods, own manufactured & bought-out, in domestic market as well as international market and to 

plan, promote and develop an integrated and efficient power transmission system network in all its aspects including 

planning, investigation, research, design and engineering, preparation of preliminary, feasibility and definite 

project reports, construction, operation and maintenance of transmission lines, sub-stations, load dispatch stations 

and communication facilities and appurtenant works, coordination of integrated operation of state, regional and 

national grid system, execution of turn-key jobs for other utilities/organizations and wheeling of power in 

accordance with the policies, guidelines and objectives laid down by the Government from time to time, and to 

study, investigate, collect information and data, review operation, plan, research, design and prepare Report, 

diagnose operational difficulties and wea/..,71esses and advise on the remedial measures to improve, undertake 

development of new and innovative product connected with business of the Company as well as modernize existing 

EHV, HV lines and Sub-Statwns, and to act as consultants, technical advisors, surveyors and providg,r� ,. �nical
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and other services to Public or Private Sector enterprises engaged in the planning, investigation, research, design 

and preparations of preliminary, feasibility and definite project reports, manufacture of power plant and equipment, 

construction, generation, operation and maintenance of power transmission systemfi'om power generating stations 

and projects, transmission, distribution and sale of power." 

Amendments to our Memorandum of Association 

Date Particulars 

May Amendment to Clause V of the Memorandum of Association - the authorized share capital of the 
12, Company was increased from INR l ,00,00,000 (Rupees One Crores only) divided into 50,00,000 
2023 (fifty lakh) Equity Shares of INR 2 (Rupees two only) to INR 40,00,00,000 (Rupees forty crores 

Only) divided into 20,00,00,000 (Twenty Crores) Equity Shares of INR 2 (Rupees two only) 
pursuant to Clause 11. 7 of the Scheme. 

HOLDING COMP AN SUJJSIDIARY COMPANY JOINT VENTURE OF OUR COMP ANY 

Our Company does not have any holding company or subsidiary company and has not entered into any joint venture as 
on the date of the Information Memorandum. Please see section titled "Capital Structure" for shareholding pattern 
of the Company on page 39 of this Information Memorandum. 

DIVEST.MEN OF BUSINF:; S / UNDERT AK.ING BY COMPANY 

Our Company has not divested any of its business / undertaking in last 10 years from the date of the Infom1ation 
Memorandum, as it was incorporated on January 19, 2022. 

HAREHOLDE S' AGREEMENTS 

So far as the Company is aware, the shareholders of the Company have not entered into any shareholders 
agreements as on the date of the Information Memorandum. 

OTHER 

As on date of this Information Memorandum, there are no material agreements entered into by our Company other 
than as set out under section titled "Material Contracts and Documents for Inspection" on page 138 of this 
lnfonnation Memorandum. Further, there are no agreements entered into by a Key Managerial Personnel or Director 
or Promoter or any employee of our Company, either by themselves or on behalf of any other person, with any 
shareholder or any other third party with regard to compensation or profit sharing in co1111ection with the dealings in 
the securities of our Company. 

OTHER CONFIRMAT O.NS 

I. Other than as set out in this section, our Company does not have any strategic/financial partners as of the date of
filing of this Information Memorandum.

2. As on date of filing the Information Memorandum, other than pursuant to the Scheme, th�c-��1:r-�-::-� en no
acquisition of business, undertakings, mergers, amalgamations or revaluation of assets in vol ��Jh .' -�]�rY-
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OUR MANAGEMENT 

BOARD OF DIRECTORS 

As per our Articles of Association, our Company is required to have not less than three and not more than 15 

Directors. As on the date of this Information Memorandum, our Board comprises of 6 Directors, out of which 3 are 

lndependent Directors (including one woman Director). The composition of the Board of Directors is in compliance 

with the Companies Act and the SEBI Listing Regulations. 

The following table sets forth details regarding our Board of Directors as on the date of Information Memorandum: 

Sr. 
No. 

2. 

3. 

Name, designation, address, occupation, 
nationality, term and DIN 

Name: Shekhar Bajaj 

Designation: Non-Executive Director & 

Chairman 

Address: Flat Number 50, Building 

Number 4, Hill Park, A Graham Bell Marg, 

Malabar Hill, Mumbai 400 006, 

Maharashtra. 

Occupation: Industrialist 

Date of birth: June 8, 1948 

Period and term: Liable to retire by 

rotation 

DIN: 00089358 

Name: Rajesh Ganesh 

Designation: 
(Additional) 

Managing Director 

Address: Flat No. 70 I, 7th Floor, IRIS 

CHS, Smt Gladys Alvares Road, 

Hiranandani Meadows, Thane (West), 

400610 

Occupation: Service 

Date of birth: 22/06/1972 

Period and term: 5 years and liable to 
retire by rotation. 

DIN: 07008856 

ame: Ajay Nagle 

Designation: Executive Director 

Address: 18/204, Nilgiri, Sidhachal Phase 

No.3, Pokharan Road No.2, Thane 400602. 

72 

Age 
(years) 

75 

51 

57 

Other directorships 

Indian Companies: 

I. Bajaj Electricals Ltd
2. Bajaj International Pvt. Ltd.

3. Hercules Hoists Ltd.
4. Hind Musafir Agency Ltd.

5. Bajaj Sevashram Private Ltd.

6. Hind Lamps Limited

7. Bachhraj Factories Private Ltd.

8. Bajaj Holdings & Investment Ltd.

9. IndefManufacturing Ltd.

I 0. Council For Fair Business Practices

11. Shekhar Holdings Pvt Ltd.

12. Bhoopati Shikshan Pratisthan

Foreign Companies: 

Nil 

Indian Companies: 

I. Sara Music Private Limited

Foreign Companies: 

Nil 

Indian Companies: 

Taco Sasken Automotive Electronics Ltd 

(Under Liquidation) 

Foreign Companies: 



Sr. 
No. 

4. 

5. 

6. 

Name, designation, address, occupation, 
nationality, term and DIN 

Occupation: Service 

Date of birth: 26/07/1966 

Period and term: 3 years and liable to 

retire by rotation. 

DIN: 00773616 

Name: Rajendra Prasad Singh 

Designation: Independent Director 

Address: House No.29, 1'1 Floor, D

Block, Paschimi Marg, Vasant Vihar, New 

Delhi 110057. 

Occupation: Service 

Date of birth: 17/07/1948 

Period and term: 5 years 

DIN: 000084 I 2 

Name: Radhika Dudhat 

Designation: Independent Director 

Address: 72, Buena Vista, J. Bhosale 

Marg, Nariman Point, Mumbai 400021. 

Occupation: Advocate 

Date of birth: 29/06/1970 

Period and term: 5 years 

DIN: 00016712 

Name: Maneck Davar 

Designation: Independent Director 

Address: Flat No.2, Ground Floor, Wadia 

Building, 6 Babulnath Road, Opp. Bombay 

Eye Hospital, Grant Road, Mumbai 

400007. 

Occupation: Service 

Date of birth: 05/03/1958 

Period and term: 5 years 

DIN: 01990326 

73 

Age 
(years) 

75 

53 

65 

Other directorships 

Nil 

Indian Companies: 

I. Bajaj Electricals Ltd

2. Jyoti Structures Ltd

3. Jammu And Kashmir State Power

Trading Company Ltd.

4. Cross Border Power Transmission

Company Ltd

5. Saurya Urja Company ofRajasthan Ltd

Foreign Companies: 

Nil 

Indian Companies: 

I. Parag Milk Foods Ltd

2. Jain Irrigation Systems Ltd

3. Jagson Pal Pharmaceuticals Ltd.

4. Tips Films Ltd.

Foreign Companies: 

Nil 

Indian Companies: 

1. Kemp And Company Ltd

2. Foods And Inns Ltd

3. Spenta Publishers Pvt Ltd

4. Spenta Management Pvt Ltd

5. Spenta Multimedia Pvt Ltd

6. Mumbai Boat Show Pvt Ltd

7. Smart Manager Media Pvt Ltd

8. Spenta Digital Media Pvt Ltd

Foreign Companies: 

Nil 



None of our Directors hold current and past directorship(s) in listed companies whose shares have been/were 
suspended from being traded on any of the stock exchanges, during his/her tenure. 

None of our Directors hold current and past directorship(s) in listed companies which have been/were delisted from 
the stock exchange(s), during his/her tenure. 

BRIEF PROFILE OF OUR DIRECTORS 

I. Shekhar Bajaj

Experience: Shekhar Bajaj is on the board of various Bajaj group companies and has significant experience
in Consumer Products Business, EPC Business and automobile sector. He has previously been the president
of the Associated Chambers of Commerce & Industry of India and Council for Fair Business Practices. He
was also conferred the 'entrepreneur of the year' award at the 9,1, Asia Pacific Entrepreneurship Awards, held
in 2018.

Educational Qualifications: Holds a master's degree in business administration from New York University.

2. Rajesh Ganesh

Experience: Rajesh Ganesh has about 30 years of cross business, international experience with large
multinational companies like Shell, Castro), and Oiltanking GmbH. He has 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. Until recently Rajesh was the Managing Director of Indian Oil tanking
Limited (AN between Indian Oil Corporation Limited and Oil tanking GmbH). During his tenure as the MD,
the enterprise value of Indian Oiltanking Limited more than doubled. He recently led the successful
divestment of Oiltanking GmbH shareholding in Indian Oiltanking Limited to Adani Ports and SEZ Limited.

Educational Qualifications: A Mechanical Engineer and has an MBA from The University of Chicago Booth
School of Business.

3. Ajay Nagle

Experience: Throughout his career spanning over 30 years, Ajay Nagle has consistently held positions of
growth in stature and responsibility in organizations such as Fulford India Limited, Bharat Forge Limited,
Essel Propack Limited, and Tata Autocomp Systems Limited. These experiences have provided him with a
diverse range of insights and knowledge in the manufacturing industry. Before joining Bajaj Electricals
Limited, Mr. Nagle served as the "Head - Legal" of the Petrochemicals Division at Reliance Industries
Limited for approximately 6 years. He has served as the "Company Secretary" of Bajaj Electricals Limited
from January, 2020 till June, 2023. With his extensive experience, Ajay Nagle brings valuable insights in
matters of Corporate Governance and Company Secretarial functions.

Educational Qualifications: He is a Member of the Institute of Company Secretaries of India and holds a
degree in Commerce and Law (General) from Mumbai University.

4. Rajendra Prasad Singh

Experience: He is the Ex-Chairn1an & Managing Director of Power Grid Corporation of India Limited. In his
career of over four decades, he has served TISCO, NTPC and POWERGRID. He has been conferred with
many awards, notably SCOPE Award for Excellence & outstanding contribution to the Public Sector
Management, Degree of Doctor of Science (Honoris Causa) by BHU, Power Delivery Product Champion
Award by Electric Power Research Institute (EPRI) USA and Green Award by World Bank.

Educational Qualifications: He is a Postgraduate m Mechanical Engineering from BHU �r-�---
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Experience: Ms. Radhika Dudhat is a Partner with Shardul Amarchand Mangaldas & Co. and has extensive 
experience in transactional, regulatory and legal risk management advisory. She is a director on the boards 
of listed companies and is a member on the boards of industry forums. She has been appointed as the 
chairperson of the Corporate Law and Governance Sub-Committee of the IMC Chamber of Commerce & 
Industry. She has been enlisted in Legal Powerlist 2020 amongst top individual lawyers by Forbes India. She 
is also a Faculty and Guest Speaker at various educational, institutional and business forums to speak on a 
wide range of subjects including on legal, commercial and self-development related topics. 

Educational Qualifications: She is a graduate from the University of Bombay Faculty of Life Sciences, a law 
graduate from the University of Bombay and a Postgraduate from the University of Cambridge and Harvard 
University. 

6. Maneck Davar

Experience: Currently, Mr. Maneck Davar serves as the Chainnan and Managing Director of Spenta
Multimedia Private Limited, India's largest custom magazine publisher. He is also on the board of several
other companies, including Mumbai Boat Show Private Limited, Spenta Digital Media Private Limited,
Liquid Publishing Private Limited, The Smart Manager Private Limited, and MW. Com Private Limited. In
addition, he is an independent director in Kemp & Co., one of the oldest companies listed on the BSE Limited.
He is associated with several public organizations, highlighting his commitment to community service. He
serves as the Chairnrnn of the Kala Ghoda Association, Managing Trustee of Make-A-Wish Foundation India,
and Chairman of The Society for the Protection of Children in Western India. He is also a board member of
Apne Aap Women's Collective, a patron of The Research Society (Jai Vakeel School), and a committee
member of SHED.

Educational Qualifications: He graduated with a Bachelor of Arts degree.

OTHER CONFIRMA TIO S 

I. As on the date of this Infonnation Memorandum, none of the Directors and Key Managerial Personnel are
related to each other.

2. None of our Directors have been appointed to directorship, or as a member of our senior management, pursuant
to any arrangement or understanding with our major shareholders, customers, suppliers, or others. However,
certain Directors or employees were transferred pursuant to the Scheme and hold the same positions as they
held in BEL.

3. None of our Directors of our Company have entered into any service contracts with our Company which
provides for benefits upon termination of employment.

ORROWING POWERS OF THE BOARD 

Pursuant to a special resolution passed at an extra-ordinary general meeting of our Company held on May 12, 2023 
and pursuant to Section 180( I)( c) and any other applicable provisions, of the Companies Act and rules made 
thereunder, our Board has been authorised to borrow from time to time, any sum or sums of monies, which together 
with the monies already borrowed by the Company (apart from temporary loans obtained or to be obtained from the 
Company's bankers in the ordinary course of business), may exceed permissible limit, i.e., the aggregate of the paid 
up capital of the company, free reserve and securities premium of the Company, that is to say, reserves not set apart 
for any specific purposes, provided that the total outstanding amount so borrowed, shall not at any time exceed the 
limit of fNR 1,500 Crores. 

DETAILS OF REMUNERATION OF OUR DIRECT
= 

RS 

1. Terms of appointment of our Non-Executive Directors including Independent Directors

The shareholders of the Company at the general meeting held on June 16, 2023, at the recommendation of the
Board of Directors, have approved the payment of commission to Non-Executive Directors in each financial
year, such sum, in aggregate, not exceeding 1 % of the net profits of the Company for that fi trcl?' •� 

// ..,_, 
;/ ,, ,.. ....... --...,,.�.t 

75 (l��( \-::.�
�t \ 0, 

�>-_;,"-----=---,.. if· 

�� 



calculated in accordance with the provisions of Section 198 of the Companies Act 2013, as the Board of 
Directors may from time to time detem1ine. Further, the Board of Directors of the Company at its meeting held 
on August 28, 2023, approved the payment of sitting fees of INR 1,00,000 for attending each meeting of the 
Board and audit committee, and INR 50,000 for other committees constituted by the Board. 

2. Remuneration paid to Executive Directors

The Company did not have any Executive Director on its Board during the FY 2022-23, hence the remuneration
paid to Executive Directors is not applicable.

3. Remuneration paid to Non-Executive Directors

The Company did not pay any remuneration including sitting fees to its Non-Executive Directors during the FY
2022-23.

ONUS OR PROFIT-SHARING PLAN FOR THE DIRECTORS 

Our Company does not have a bonus or profit-sharing plan with any of our Directors. 

REMUNERATION PAID OR PAYABLE FROM SUBSIDIARIES AND ASSOClATE COMPANIES 

Our Company does not have any subsidiaries or associate companies. 

SHAREHOLDING O OUR DIRECTORS THE COMPANY 

As per the Articles of Association of our Company, our Directors are not required to hold any qualification shares. 
Except for Shekhar Bajaj and Mr. Ajay Nagle, none of our Directors hold any Equity Shares in the Company. The 
details of the shareholding are set forth below in the table: 

Sr. No. Name of the Director· No. of EQuitv Shares Percentage of the eQuitv share capital* 

I. Mr. Shekhar Bajaj 18,14,639 1.58 

2. Mr. Ajay Nagle 9,256 0.01 
*Post implementation of the Scheme

TERESTS OF DIRECTORS

Our Directors may be deemed to be interested to the extent of remuneration and sitting fees payable to them for 
services rendered as a Director of our Company and reimbursement of expenses payable to them. For details, see 
"Details of Remuneration of our Directors" above. 

Our Directors may also be interested to the extent of Equity Shares or stock options, if any, held by them or held by 
the entities in which they are associated as promoters, directors, partners, proprietors or trustees or held by their 
relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they are interested 
as promoters, directors, partners, proprietors, members or trustees, pursuant to the Offer. All of our Directors may 
also be deemed to be interested to the extent of any dividend payable to them and other distributions in respect of 

the said Equity Shares, if any. For further details, please see section titled "Capital Structure" on page 39 of this 
Information Memorandum. 

CHANGES IN OUR BOARD OF DIRECTORS DURING THE LAST THREE YEARS 

Following are the changes in Directors of our Company since its incorporation on January 19, 2022: 

Name Date of event Reason 
Mr. Shekhar Baiai January 19, 2022 Annointed as First Director 

Mr. Saniav Murarka January 19, 2022 Appointed as First Director 
Mr. Samir Shrimankar January 19, 2022 Appointed as First Director 

Mr. Shekhar Bajaj June 16, 2023 Appointed as a non-executive and non-independent 

director at the annual general meeting 
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Mr. Sanjay Murarka June 16,2023 

Mr. Samir Shrimankar June 16,2023 

Mr. Rajendra Prasad Singh August 28,2023 

Ms. Radhika Dudhat August 28,2023 

Mr. Maneck Davar August 28,2023 

Mr. Ajay Nagle August 28,2023 

Mr. Sanjay Murarka August 28,2023 

Mr. Rajendra Prasad Singh August 30,2023 

Ms. Radhika Dudhat August 30,2023 

Mr. Maneck Davar August 30,2023 

Mr. Ajay Nagle August 30,2023 

Mr. Rajesh Ganesh September 16, 2023 

Mr. Samir Shrimankar September 16, 2023 

ORGANISATIONAL STRUCTU 

BAJ EL PROJECTS LID. - TOP LEVEL STRUCTURE 

CORPORATE GOVERNANCE 

Appointed as a non-executive and non-independent 

director at the armual general meeting 

Appointed as a non-executive and non-independent 

director at the annual general meeting 

Appointed as an additional (independent) director 

Appointed as an additional (independent) director 

Appointed as an additional (independent) director 

Appointed as an additional director, commencement 

of his tenure is with effect from September 0 1,2023 

Resigned as a non-executive director with effect 

from close of business hours on August 30,2023 

Appointed as an independent director at an 

extraordinary general meeting 

Appointed as an independent director at an 

extraordinary general meeting 

Appointed as an independent director at an 

extraordinary general meeting 

Appointed as an executive director, commencement 

of his tenure is with effect from September 0 1,2023 

Appointed as additional director with the 

designation managing director, commencement of 

his tenure is with effect from September 18, 2023 

Resigned as a non-executive director with effect 

from close of business hours on September 18, 2023 

Mr. ShOhar BajaJ 

Non-txecuttvo 

Chairman 

Mr-Raje,11-
Monaging llir•dOf 
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The provisions relating to corporate governance prescribed under the SEBI Listing Regulations shall be applicable 
to our Company immediately upon listing of the Equity Shares on the Stock Exchanges. Our Company is in 
compliance with the requirements of applicable regulations, including the SEBI Listing Regulations, the Companies 
Act and the rules framed thereunder, in respect of corporate governance including constitution of our Board and 
committees thereof, as required under law. 

Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulations. The Board 
functions either as a full board or through various committees constituted to oversee specific functions. The scope 
and function of our audit committee, nomination and remuneration committee, corporate social responsibility 
committee, stakeholders' relationship committee and risk management committee are in accordance with the 
provisions of the Companies Act and the SEBI Listing Regulations, as amended from time to time. Our executive 
management provides our Board detailed reports on its perfonnance periodically. 

Currently, our Board has 6 (six) Directors, with three Independent Directors (including one woman director) and 2 
(two) Executive Directors and 1 (one) Non-Executive Director, in compliance with the SEBI Listing Regulations 
and the Companies Act. 

The following committees have been formed in compliance with the corporate governance norms: 

1. Audit Committee:

Our Audit Committee was constituted vide a resolution of our Board dated August 28, 2023. The current
members of the Committee as under:

(a) Mr.Maneck Davar, Independent Director, Chairman;
(b) Mr. Rajendra Prasad Singh, Independent Director; and
(c) Ms. Radhika Dudhat, Independent Director.

Scope and terms of reference 

The role of the Audit Committee shall be in accordance with Section 177 of the Companies Act, and Regulation 
18 of the SEBI Listing Regulations. The role of the Audit Committee shall include the following: 

(i) 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;

(ii) Recommendation for appointment, remuneration and terms of appointment of auditors of the Company;

(iii) Approval of payment to statutory auditors for any other services rend,ered by the statutory auditors;

(iv) Reviewing, with the management, the annual financial statements and auditor's report thereon before
submission to the Board for approval, with particular reference to:

(8) matters required to be included in the Director's Responsibility Statement to be included in the
Board's report in tenns of clause (c) of sub-section 3 of section 134 of the Companies Act;

(C) changes, if any, in accounting policies and practices and reasons for the same;

(D) major accounting entries involving estimates based on the exercise of judgment by management;

(E) significant adjustments made in the financial statements arising out of audit findings;

(F) compliance with listing and other legal requirements relating to financial statements;

(G) disclosure of any related party transactions; and

(H) modified opinion(s) in the draft audit report.

(v) 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);

(vi) 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 th�".1-fll'li.}tto. ing
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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; 

(vii) Review and monitor the auditor's independence and perfonnance, and effectiveness of audit process;

(viii) Approval or any subsequent modification of the related party transactions;

(ix) Scrutiny of inter-corporate loans and investments;

(x) Valuation of undertakings or assets of the Company, wherever it is necessary;

(xi) Evaluation of internal financial controls and risk management systems;

(xii) Reviewing, with the management, performance of statutory and internal auditors, adequacy of the
internal control systems;

(xiii) 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;

(xiv) Discussion with internal auditors of any significant findings and follow up there on;

(xv) 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;

(xvi) 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;

(xvii) 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;

(xviii) To review the functioning of the whistle blower mechanism;

(xix) 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;

(xx) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

(xxi) To review the utilization of loans, advances or both in the subsidiary company(ies) which shall not
exceed Rs.100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing

loans / advances / investments; and

(xxii) consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

2. Stakeholders' Relationship Committee

Our Stakeholders' Relationship Committee was constituted vide a resolution of our Board dated August 28,
2023. The current members of the Committee as under:

(a) Mr. Shekhar Bajaj, Non-Executive Director, Chairman;

(b) Mr. Rajendra Prasad Singh, Independent Director;

(c) Mr. Ajay Nagle, Executive Director, Secretary and Chief Compliance Officer; and

(d) Ms. Radhika Dudhat, Independent Director.

Scope and terms of reference 

The role of the Stakeholders' Relationship Committee shall be in accordance with Section 178 of the Companies 
Act and Regulation 20 of the SEBI Listing Regulations. The role of the Stakeholders' Relationship Committee 
shall include the following: 

(i) To resolve 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 <livid ds;-· e of
new/duplicate certificates, general meetings etc.; @f;...1:::J:s';\ 
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(ii) Review of measures taken for effective exercise of voting rights by shareholders;

(iii) Review of adherence to the service standards adopted by the Company in respect of various services
being rendered by the registrar and the share transfer agent;

(iv) Review of the 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;

(v) Issue and allotment of equity and/or preference shares;

(vi) Issue of new share certificate on allotment;

(vii) Issue of duplicate/split/consolidated share certificates;

(viii) To settle any question, difficulty or doubts of the shareholders that may arise in regard to the issue and
allotment of shares; and

(ix) 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.

3. Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted vide a resolution of the Board dated August 28,
2023. The current members of the Committee as under:

(a) Mr. Rajendra Prasad Singh, Independent Director, Chairman;

(b) Mr. Shekhar Bajaj, Non-Executive Director; and

( c) Mr. Maneck Davar, Independent Director.

Scope and terms of reference 

The role of the Nomination and Remuneration Committee shall be in accordance with Section 178 of the 
Companies Act and Regulation 19 of SEBI Listing Regulations. The role of the Nomination and Remuneration 
Committee shall include the following: 

(i) 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 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;

(ii) To fonnulate the criteria for determining qualifications, positive attributes and independence of a
director and recommend to the Board a policy, relating to the remuneration for the directors, key
managerial personnel and other employees;

(iii) While fonnulating the policy, to ensure that-

(iv) 

(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-tem1 performance objectives appropriate
to the working of the company and its goals.
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(v) To lay down/ fonnulate the evaluation criteria for perfonnance evaluation of independent directors &
the Board;

(vi) To devise a policy on Board diversity;

(vii) To ensure 'Fit & Proper' status of the proposed/existing directors;

(viii) To recommend to Board, whether to extend or continue the tenn of appointment of the independent
director, on the basis of the report of performance evaluation of independent directors;

(ix) To review and approve the remuneration and change in remuneration payable to whole-time directors;

(x) To recommend to Board, all remuneration payable to senior management (i.e., members of the core
management team, i.e. members one level below the chief executive officer/managing director/whole
time director and shall specifically include company secretary and chief financial officer); and

(xi) 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 corporate actions; procedure and terms
for the grant, vest and exercise of employee stock option; procedure for cashless exercise of employee
stock options etc.

(xii) To undertake specific duties as may be prescribed by the board from time to time.

4. Risk Management Committee

The Risk Management Committee was constituted vide a resolution of the Board dated August 28, 2023. The
current members of the Committee as under:

(a) Mr. Shekhar Bajaj, Non-Executive Director, Chairman;
(b) Ms. Radhika Dudhat, Independent Director;
(c) Mr. Rajesh Ganesh, Managing Director;
(d) Mr. Ajay Nagle, Executive Director, Secretary and Chief Compliance Officer;
(e) Mr. Binda Misra, Chief Financial Officer; and
(f) Mr. Aurelius D'Monte, Chief Internal Auditor.

Scope and terms of reference 

The role of the Risk Management Committee shall be in accordance with Regulation 21 of the SEBI Listing 
Regulations. The role of the Risk Management Committee shall include the following: 

(i) To identify, assess, mitigate and monitor the existing as well as potential risks to the Company
(including risks associated with cyber security and financial risk), to recommend the strategies to the
Board to overcome them and review key leading indicators in this regard;

(ii) To periodically review and approve the risk management framework including the risk management
processes and practices of the Company;

(iii) to evaluate significant risk exposures of the Company and assess management's actions to mitigate the
exposures in a timely manner;

(iv) To develop and implement action plans to mitigate the risks;

(v) 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);

(vi) To oversee at such intervals as may be necessary, the adequacy of Company's resources to perfonn its
risk management responsibilities and achieve its objectives;

(vii) To review and periodically assess the Company's perfomrnnce against the identified risks of the
Company;

(viii) to review and periodically reassess the adequacy of th1s Charter and recommend any propose che!}ges
to the Board for approval; -..X· '
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(ix) To regularly review and update the current list of material business risks;

(x) To make regular reports to the Board, including with respect to risk management and minimization
procedures; and

(xi) To perform such other activities related to risk management plan as requested by the Board or to address
issues related to any significant, subject within its term of reference.

5. Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee was constituted vide a resolution of the Board dated August
28, 2023 The current members of the Committee as under:

(a) Mr. Shekhar Bajaj, Non-Executive Director, Chairman ;

(b) Mr. Rajendra Prasad Singh, Independent Director; and

(c) Ms. Radhika Dudhat, Independent Director .

Scope and terms of reference 

The scope and function of the Corporate Social Responsibility Committee shall be in accordance with Section 
135 of the Companies Act. The role of the Corporate Social Responsibility Committee shall include the 
following: 

(i) Formulate and recommend to the Board corporate social responsibility policies and programs;

(ii) Oversight and implementation of corporate social responsibility projects or programmes or activities;

(iii) Review of annual budgets with respect to corporate social responsibility programs;

(iv) Work with management to establish and develop the Company's strategic framework and objectives
with respect to corporate social responsibility matters;

(v) Receiving reports from management on the Company's corporate social responsibility program,
including significant sustainable development and community relations;

(vi) 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;

(vii) Receiving reports from management on the Company's corporate social responsibility performance to
assess the effectiveness of the corporate social responsibility programs;

( viii) Reviewing the findings and recommendations from the auditors or by regulatory agencies or consultants
concerning the Company's corporate social responsibility matters; and

(ix) Reviewing the Company's disclosure of corporate social responsibility matters in the Board's Report.

Y MANAGERIAL PERSON EL 

The details of our Key Managerial Personnel are as follows: 

l .  Mr. Rajesh Ganesh, Managing Director 

Date of ·oinin 

Qualification 

Details of service contracts 
including termination/retirement 
benefits, if an , 

Details of previous employment 

Past business expenence, and 
functions and areas of ex erience in 

Se tember 18, 2023 

He is a Mechanical Engineer and has an MBA from The University 
of Chica o Booth School of Business. 

There are no service contracts entered into with the Company. 

He was the Managing Director of Indian Oiltanking Limited (A JV 
between Indian Oil Co oration Limited and Oiltankin GmbH . 

Rajesh Ganesh has about 30 years of cross business, international 
ex erience with Jar e multinational com 
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2. 

3. 

the Issuer. and Oiltanking GmbH. He has 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. 

Nature of any family relationship None 
between any of the key managerial 
personnel 

Mr. Ajay Nagle, Executive Director, Secretary and Chief Compliance Officer 

Date of joining September 1, 2023 
Qualification He is a Member of the Institute of Company Secretaries of India and 

holds a degree in Commerce and Law (General) from Mumbai 
University 

Details of service contracts There are no service contracts entered into with the Company. 
including termination/retirement 
benefits, if any, 
Details of previous employment Erstwhile company secretary of BEL 

Past business experience, and Throughout his career spanning over 30 years, Mr. Nagle has 
functions and areas of experience in consistently held positions of growth in stature and responsibility in 
the Issuer. organizations such as Fulford India Limited, Bharat Forge Limited, 

Essel Propack Limited, and Tata Autocomp Systems Limited. These 
experiences have provided him with a diverse range of insights and 
knowledge in the manufacturing industry. Before joining BEL, Mr. 
Nagle served as the "Head - Legal" of the Petrochemicals Division 
at Reliance Industries Limited for approximately 6 years. 

Mr. Nagle has served as the company secretary and chief compliance 
officer of BEL from January, 2020 till June, 2023. With his 
extensive experience, Mr. Nagle brings valuable insights in matters 
of corporate governance and company secretarial functions. 

Nature of any family relationship None 
between any of the key managerial 
personnel 

Mr. Sanjay Bhagat, Chief Executive Officer 

Date of joining 
Qualification 

Details of service contracts 
including termination/retirement 
benefits, if any, 
Details of previous employment 
Past business experience, and 
functions and areas of experience in 
the Issuer. 

Nature of any family relationship 
between any of the key managerial 
personnel 

September 1, 2023 
He holds a Bachelor of Technology degree m Mechanical 
Engineering from Regional Engineering College, Kurukshetra, 
where he graduated in the year 1989 as a gold medalist. He further 
pursued his education and completed in the year 1991, a Master of 
Technology degree in Industrial & Management Engineering from 
the prestigious Indian Institute of Technology (IIT), Kanpur. 
There are no service contracts entered into with the Company. 

Erstwhile Segment Head - T&D at BEL 
Since April, 1997, Mr. Bhagat has been associated with BEL. He has 
worked in executing EPC projects related to Illumination, Power 
Transmission and Power Distribution. 

None 
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4. Mr. Binda Misra, Chief Financial Officer

Date of joining September I, 2023 
Qualification He is a qualified Chartered Accountant registered with the Institute 

of Chartered Accountants of India 
Details of service contracts There are no service contracts entered into with the Company. 
including termination/retirement 
benefits, if any, 
Details of previous employment Erstwhile Head - Accounts & Taxation at BEL 
Past business experience, and Mr. Misra has been associated with BEL since the year 1996, during 
functions and areas of experience in which he handled varied prior roles viz. internal auditor, MIS Head, 
the Issuer. Head Commercial EPC, Head Corporate Account & ERP and Head 

of Taxation & Accounts 
Nature of any family relationship None 
between any of the key managerial 
personnel 

Arrangement or understanding with major shareholders, customers, suppliers or others 

None of our Key Managerial Personnel have been appointed pursuant to any arrangement or understanding with our 
major shareholders, customers, suppliers or others. All our Key Managerial Personnel are permanent employees of 
our Company. 

The Company had not appointed any Key Managerial Personnel during the FY 2022-23, hence the remuneration 
paid to Key Managerial Personnel is not applicable. 

Bonus or profit-sharing plan for our Key Managerial Personnel 

None of our Key Management Personnel are party to any bonus or profit sharing plan of our Company. 

Shareholding of Key Managerial Personnel 

The details of the Equity Shares held by our Key Managerial Personnel, as on the date of this Information 
Memorandum, are as follows: 

Name of the Key No. of Equity Percentage of the Equity Share Capital 

Managerial Shares 

Personnel 

Mr. Raiesh Ganesh Nil Nil 
Mr. Aiav Nagle 9,256 0.01 
Mr. Saniav Bhagat 26,800 0.02 
Mr. Binda Misra 8 251 0.01 

Changes in our Key Managerial Personnel and Attrition Rate 

The changes in our Key Managerial Personnel since incorporation as on the date of this Information Memorandum 
are as follows. 

Name of the Key Designation Date of Appointment/ Reason 

Managerial Personnel Cessation 

Mr. Rajesh Ganesh Managing Director September 18, 2023 Appointment 

--
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Mr. Ajay Nagle Executive Director, September 1, 2023 Appointment 
Secretary and Chief 
Compliance Officer 

Mr. Sanjay Bhagat Chief Executive September I, 2023 Appointment 
Officer 

Mr. Bindra Misra Chief Financial Officer September 1 2023 Appointment 

Employee Stock Options 

Please refer to the section titled "Capital Structure" on page 39 of this lnfomrntion Memorandum above for details 
of the Options granted to the eligible employees. 

Payment or Benefit to officers of our Company (non-salary related) 

No amount or benefit has been paid or given since the incorporation of the Company on January 19, 2022 or intended 
to be paid or given to any officer of the Company, including our directors and Key Managerial Personnel. 
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OUR PROMOTER AND PROMOTER GROUP 

The Promoters of our Company are: 

1. Mr. Shekhar Bajaj

2. Mr. Madhur Bajaj

3. Mr. Niraj Bajaj

4. Mr. Rajivnayan Bajaj

5. Mr. Sanjivnayan Bajaj

As on the date of this information Memorandum, Mr. Shekhar Bajaj holds 18, 14,639 Equity Shares, Mr. Madhur 
Bajaj holds 2,00,000 Equity Shares, Mr. Niraj Bajaj holds 11,30,882 Equity Shares, and Mr. Sanjivnayan Bajaj holds 
4,28,749 Equity Shares respectively of the issued, subscribed and paid-up equity share capital of our Company. Mr. 
Shekhar Bajaj, Mr. Madhur Bajaj, Mr. Niraj Bajaj, and Mr. Sanjivnayan Bajaj have acquired shareholding in our 
Company pursuant to the Scheme. Prior to the effectiveness of the Scheme, Bajaj Electricals Limited was the original 
promoter of our Company. For details, see section "Changes in Promoters" at page 90 below. 

ET AILS OF OUR PROMOTERS 

I. Mr. Shekhar Bajaj

Mr. Shekhar Bajaj, aged 75 years, is one of the Promoters. 

Date of Birth: June 8, 1948 

Personal address: Flat Number 50, Building Number 4, Hill Park, 
A Graham Bell Marg, Malabar Hill, Mumbai 400 006, 
Maharashtra 

Educational qualifications: Holds a master's degree in business 
administration from the New York University. 

Experience in the business or employment: He has been 
associated with Bajaj Electricals Limited since 1980 and was 
appointed as one of the First Directors of our Company on 
January 19, 2022. He is on the board of various Bajaj group 
companies and has significant experience in Consumer Products 
Business, EPC Business and automobile sector. He has 
previously been the president of the Associated Chambers of 
Commerce & Industry of India and Council for Fair Business 
Practices. He was conferred the 'entrepreneur of the year' award 
at the 9th Asia Pacific Entrepreneurship Awards, held in 2018. 

Positions/ posts held in the past: Past directorships in- Bajaj Auto 
Limited, Stanley Black & Decker India Private Limited, Rudi 
Multi Trading Company Limited, and Starlite Lighting Limited. 

Directorships held in: (i) Bajaj Electricals Limited, (ii) Hercules 
Hoists Limited, (iii) Bajaj Holdings & Investment Limited, (iv) 
Indef Manufacturing Limited, (v) Bajel Projects Limited, (vi) 
Hind Lamps Limited, (vii) Hind Musafir Agency Limited, (viii) 
Bachhraj Factories Private Limited, (ix) Bajaj Sevashram Private 
Limited, (x) Council For Fair Business Practices, (xi) Shekhar 
Holdings Private Limited, (xii) Bhoopati Shikshan Pratisthan, 
and (xiii) Bajaj International Private Limited. �1:--�. . ,..:;-:...., S'� 
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2. Mr. Madhur Bajaj

3. Mr. Niraj Bajaj

Other Ventures: Nil 

The Company confirms that the permanent account number, 
Aadhaar card number, driving license number, bank account 
numbers and the passport number of Mr. Shekhar Bajaj, shall be 
submitted to the stock exchanges at the time of filing this 
Infornrntion Memorandum. 

Mr. Madhur Bajaj, aged 70 years, is one of the Promoters. 

Date of Birth: August 19, 1952 

Personal address: 134, B-Wing, NCPA Apartments, Sir Dorabji 

Tata Marg, Nariman Point, Mumbai 400021. 

Educational qualifications: Holds a master's degree in business 

administration from the International Institute of Management 

Development (IMD), Lausanne, Switzerland. 

Experience in the business or employment: He is on the board of 

various Bajaj group companies. He has significant experience in 

the auto, consumer durables and financial services sectors. He is 

the recipient of the Vikas Rattan Award from the International 

Friendship Society of India, for enriching human life and 

outstanding achievements. 

Positions / posts held in the past: Past directorships in

Maharashtra Scooters Limited, Bajaj Finance Limited, Mahratta 

Chamber of Commerce Industries and Agriculture, Fusion 

Investments And Financial Services Private Limited, Catalyst 

Finance Private Limited, Econium Investments And Finance 

Private Limited, Bajaj Auto Holdings Limited, Conquest 

Investment And Finance Private Limited, Lineage Investments 

Private Limited, and Sidya Investments Limited. 

Directorships held: (i) Bajaj Electricals Limited, (ii) Bajaj 

Holdings & Investment Limited, (iii) Bajaj Finserv Lin1ited, (iv) 

Bajaj Auto Limited, (v) Emerald Acres Private Limited, (vi) 

Sankalp Resorts Private Limited, (vii) Madhur Securities Private 

Limited, (viii) Mahakalpa Arogya Pratisthan. 

Other Ventures: Nil 

The Company confirms that the permanent account number, 
aadhaar card number, driving license number, bank account 
numbers and the passport number of Mr. Madhur Bajaj, shall be 
submitted to the stock exchanges at the time of filing this 
Information Memorandum. 

87 



Mr. Niraj Bajaj, aged 68 years, is one of the Promoters. 

Date of Birth: October 10, 1954 

Personal address: 97, Mount Unique, 62 A. G. Deshmukh Marg, 

Cumballa Hill, Mumbai 400026. 

Educational qualifications: Holds a master's degree in business 

administration from the Harvard Business School, Boston, 

U.S.A. 

Experience in the business or employment: He is on the board of 

various Bajaj group companies. He has significant experience in 

the auto, iron & steel and financial services sectors. He is a 

recipient of the following awards: 
• Arjuna Award, India's highest Sports honour
• Shiv Chhatrapati Award, Maharashtra's highest Sports

honour
• Maharashtra Gaurav Puraskar

Positions I posts held in the past: Past directorships in- Bajaj 

Hindusthan Sugar Limited, RPG Life Sciences Limited, 

Brabourne Enterprises Limited, Hind Rectifiers Lin1ited, 

Hindustan Housing Company Limited, Zensar Technologies 

Limited, Kalyani Mukand Limited, Bekaert Mukand Wire 

Industries Private Limited, Fusion Investments And Financial 

services Private Limited, Catalyst Finance Private Limited, 

Primus Investments And Finance Private Limited, Mukand 

Global Finance Limited, Madhur Securities Private Limited, 

Rahul Securities Private Limited, Kamalnayan Investment And 

Trading Private Limited, Shekhar Holdings Private Limited, 

Hospet Steels Limited, Mukand Vijayanagar Steel Limited, and 

Bajaj International Private Limited. 

Directorships held: (i) Mukand Engineers Limited, (ii) Bajaj 

Holdings & Investment Limited, (iii) Bajaj Auto Limited, (iv) 

Mukand Limited, (v) Baroda industries Private Limited, (vi) 

Jamnalal Sons Private Limited, (vii) Bachhraj And Company 

Private Limited, (viii) Bajaj Sevashram Private Limited, (ix) 

Mukand Sumi Special Steel Limited, (x) Jeewan Limited, (xi) 

Bajaj Allianz General Insurance Company Limited, (xii) Bajaj 

Allianz Life Insurance Company Limited, (xiii) Niraj Holdings 

Private Limited, (xiv) Sanraj Nayan Investments Private Limited, 

(xv) CSEP Research Foundation, (xvi) IMC Chamber of

Commerce and Industry, (xvii) Foundation for Promotion of

Sports and Games, (xviii) Mahakalpa Arogya Pratisthan, (xix)

Bhoopati Shikshan Pratisthan.

Other Ventures: Nil 

The Company confirms that the permanent account number, 
Aadhaar card number, driving license number, bank account 
numbers and the passport number of Mr. Niraj Bajaj, shall be 
submitted to the stock exchanges at the time of filing this 

Information Memorandum. 
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4. Mr. Rajivnayan Bajaj

5. Mr. Sanjivnayan Bajaj

Mr. Rajivnayan Bajaj, aged 56 years, is one of the Promoters. 

Date of Birth: December 21, 1966 

Personal address: 34/35, Yog Koregaon Park, Lane No.2, Pune 

411001. 

Educational qualifications: Holds a bachelor's degree in 

engineering from the University of Poona and a master's degree 

in science from the University of Warwick. 

Experience in the business or employment: He is on the board of 

various Bajaj group companies. He has significant experience in 

the auto and financial services sectors. 

Positions I posts held in the past: Past directorships in- Bajaj 

Housing Finance Limited and Bajaj Auto Holdings Limited. 

Directorships held: (i) Bajaj Electricals Limited, (ii) Bajaj 

Holdings & Investment Lin1ited, (iii) Bajaj Finance Limited, (iv) 

Bajaj Finserv Limited, (v) Bajaj Auto Limited, (vi) Bajaj 

Sevashram Private Limited, (vii) Chetak Technology Limited, 

(viii) Bajaj Auto Consumer Finance Limited, (ix) Rahul

Securities Private Limited, (x) Kamalnayan Investment And

Trading Private Limited, (xi) Rupa Equities Private Limited, (xii)

Mahakalpa Arogya Pratisthan, (xiii) Bhoopati Shikshan

Pratisthan, (xiv) KTM AG, (xv) Pierer Bajaj AG, and (xvi) Pierer

Mobility AG.

Other Ventures: Nil 

The Company confirms that the permanent account number, 
Aadhaar card number, driving license number, bank account 
numbers and the passport number of Mr. Raj ivnayan Bajaj, shall be 
submitted to the stock exchanges at the time of filing this 
Information Memorandum. 
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Mr. Sanjivnayan Bajaj, aged 53 years, is one of the Promoters. 

Date of Birth: November 2, 1969 

Personal address: Plot No.59, Lane No.3, Koregaon Park, Pune 
411001. 

Educational qualifications: First class with distinction from the 
University of Pune, M Sc (Manufacturing Systems Engg) with 
distinction from the University of Warwick, UK and MBA from 
Harvard Business School, US A. 

Experience in the business or employment: He is on the board of 
various Bajaj group companies. He has significant experience in 
the financial services sectors. He has been lauded with several 
prestigious honours for his contribution to the financial services 
space, including AIMA's Entrepreneur of the year 2019, 
Economic Times Business Leader of the year 2018, Financial 
Express Best Banker of the year 2017, Ernst & Young 
Entrepreneur of the year in 2017, Transformational Leader award 
at the 5th Asia Business Responsibility Summit in 2017, and 
Business World's Most Valuable CEOs in India for 2015 and 
2016. 

Positions/ posts held in the past: Past directorships in- Hindustan 
Housing Company Limited and Jeewan Limited. 

Directorships held: (i) Maharashtra Scooters Limited, (ii) Bajaj 
Holdings & Investment Limited, (iii) Bajaj Finance Limited, (iv) 
Bajaj Finserv Limited, (v) Bajaj Auto Limited, (vi) Jamnalal 
Sons Private Limited, (vii) Bachhraj Factories Private Limited, 
(viii) Bachhraj And Company Private Limited, (ix) Bajaj

Sevashram Private Limited, (x) Bajaj Housing Finance Limited,
(xi) Bajaj Finserv Asset Management Limited, (xii) Bajaj Auto
Holdings Limited, (xiii) Bajaj Allianz General Insurance
Company Limited, (xiv) Bajaj Allianz Life Insurance Company
Limited, (xv) Rahul Securities Private Limited, (xvi)

Kamalnayan Investment And Trading Private Limited, (xvii)
Rupa Equities Private Limited, (xviii) Sanraj Nayan Investments
Private Limited, (xix) Indian School of Business, (xx) Mahakalpa
Arogya Pratisthan, and (xxi) Bhoopati Shikshan Pratisthan.

Other Ventures: Nil 

The Company confirms that the permanent account number, 
Aadhaar card number, driving license number, bank account 
numbers and the passport number of Mr. Sanjivnayan Bajaj, shall 
be submitted to the stock exchanges at the time of filing this 
Infom1ation Memorandum. 

Our Company confirms that the pem1anent account number, bank account number(s), AADHAR Card, driving 
license number and passport number of the Promoters, shall be submitted to the Stock Exchanges at the time of filing 
this Infonnation Memorandum. 

CHANGES IN PROMOTERS 

Other than pursuant to the Scheme, there has been no change in our Promoters. For further details, please see "Capital 
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Structure- Build-up of Promoter's shareholding in our Company" on page 39. 

INTEREST OF OUR PROMOTERS 

The Promoters are interested in our Company to the extent they are Promoters of our Company and to the extent of 
their respective direct or indirect shareholding in our Company and dividend payable, if any and any other distributions 
in respect of their direct or indirect shareholding in our Company. Our Promoter, Mr. Shekhar Bajaj recovers from 
our Company the remuneration paid to them in their capacity as non-executive Director of the Company. 

For further details, see section titled "Capital Structure" on page 39 and "Details of Remuneration of our Directors" 
on page 75 of this Information Memorandum. 

Disassociation by our Promoters in the last three years 

Our Promoters have not disassociated themselves from any companies or firms during the three years preceding the 
date of filing of this Information Memorandum: 

A YMENT OR BENEFIT TO P.Q.OMOTE.Q.S OF OUR COMPANY 

There is no amount paid or benefits granted by our Company to our Promoters or any member of the Promoter Group, 
since its incorporation on January 19, 2022, or is intended to be paid to any of our Promoters or members of the 
Promoter Group as on the date of this Information Memorandum, other than in the ordinary course of business. 

MAT RIAL GUARANTEES 

No material guarantees have been given to third parties by our Promoters with respect to Equity Shares of our 
Company. 

PROMOTER GROUP 

The following are the individuals and entities that fom1 part of our Promoter Group in accordance with the SEBI 
ICDR Regulations: 

Natural person forming part of promoter group: 

Sr.No. Name of the individuals 

I. Shekhar Bajaj
2. Madhur Bajaj
3. Niraj Bajaj
4. Rajivnayan Bajaj
5. Sanjivnayan Bajaj

Entities forming part of promoter group: 

Sr. No. Name of entities 

I. Kiran Bajaj 
2. Geetika Bajaj 
3. Vanraj Bajaj* 

4. Pooja Bajaj 
5. Sunaina Kejriwal 
6. Minal Bajaj 
7. Niravnayan Bajaj 
8. Kumud Bajaj 

r. Neelima Bajaj Swamy �--.-;:-.,,��� 
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10. Suman Jain
I I. Kriti Bajaj 
12. Shefali Bajaj
13. Deepa Bajaj
14. Nimisha Jaipuria
15. Rishabnayan Bajaj
16. Siddhant Bajaj
17. Sanjali Bajaj
18. Aryaman Kejriwal
19. Nirvaan Kejriwal
20. Aarav Swamy
21. Vihaan Jaipuria
22. Sheetal Bajaj
23. Rajivnayan Bajaj HUF
24. Sanjivnayan Bajaj HUF
25. Vanraj Bajaj Trust (Kiran Bajaj as a Trustee)
126. Neelima Bajaj Swamy Family Trust (Neelima Bajaj Swamy as a Trustee)
27. Nimisha Jaipuria Family Trust (Nimisha Jaipuria as a Trustee)
28. Niravnayan Trust (Niraj Bajaj as a Trustee)
29. Kriti Bajaj Family Trust (Mina! Niraj Bajaj as a Trustee)
30. Niravnayan Bajaj Family Trust (Niraj Bajaj as a Trustee)
31. Rishab Family Trust (Rajivnayan Bajaj as a Trustee)
32. Sanjali Family Trust (Sanjivnayan Bajaj as a Trustee)
33. Siddhant Family Trust (Sanjivnayan Bajaj as a Trustee)
34. Nimisha Bajaj Family Trust (Madhur Bajaj as a Trustee)
35. Madhur Neelima Family Trust (Kumud Bajaj as a Trustee)
36. Kumud Neelima Family Trust (Madhur Bajaj as a Trustee)
37. Kumud Nimisha Family Trust (Madhur Bajaj as a Trustee) 
38. Madhur Nimisha Family Trust (Kumud Bajaj as a Trustee) 
39. Neelima Bajaj Family Trust (Kumud Bajaj as a Trustee)
40. Deepa Trust
41. Sanjali Trust
42. Siddhant Trust
43. Rishab Trust
44. Aryaman Trust
45. Nirvaan Trust
46. Rajiv Trust
47. Sanjiv Trust
148. Anant Bajaj Trust
149. Nirav Trust
50. Nimisha Trust 
51. Aryaman Family Trust 
52. Nirvaan Family Trust 
53. Geetika Shekhar Bajaj Family Trust 
54. Estate ofRahulkumar Bajaj 
55. Bajaj Investment Trust 
56. Jamnalal Sons Private Limited 
57. Bajaj Holdings And Investment Limited 

----� 

58. Baroda Industries Private Limited £,,.,"f._C)"·,;� 
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59. Hind Musafir Agency Limited 
kiO. Bajaj International Private Limited 
61. Hercules Hoists Limited 
62. Shekhar Holdings Private Limited 
63. Rahul Securities Private Limited 
ki4. Bachhraj Factories Private Limited 
65. Bachhraj & Company Private Limited 
ki6. Bajaj Sevashram Private Limited 
67. Kamalnayan Investments And Trading Private Limited 
68. Madhur Securities Private Limited 
69. Niraj Holdings Private Lin1ited 
70. Rupa Equities Private Limited 
71. Sanraj Nayan Investments Private Limited 
72. Bajaj Trading Company 
73. RDR Ventrues LLP 
74. Aryan Nayan Realty LLP ..��::>� 
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((') Non 0 0 0 0.0000 NA NA 0 
Promoter-
Non Public 

(Cl) Shares 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0.0000 0 0.0000 NA NA 0 
Underlying 
DRs 

(C2) Shares 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0.0000 0 0.0000 NA NA 0 
Held By 
Employee Trust 
Tolal 63637 I 1;<101953 0 0 11,1019;;3 100.0000 I 1;<1019;<3 0 I l:<101953 100.0000 0 100.0000 0 0.0000 0 0.0000 42378229 

Interest of our Promoters 

As on the date of this Information Memorandum, Shekhar Bajaj, Madhur Bajaj, Niraj Bajaj, Rajivnayan Bajaj, and Sanjivnayan Bajaj respectively hold 1.58%, 0.17%, 0.98%, 
Nil%, and 0.37% of the equity share capital of the Company. 

Financial Information 

Particulars Fiscal Year 2023 

Equity Capital (INR Lakhs) 2,302 

Reserves and surplus (INR Lakhs) 193,803 

Sales (INR Lakhs) 541,741 

Profit after tax (INR Lakhs) 23,050 

Earnings per share (INR) 20.05 

Diluted earnings per share (INR) 20.01 

Net asset value (INR) 170.38 

IJUYJDEND_ffiUCY

The declaration and payment of dividends will be recommended by our Board and approved by our shareholders, as applicable and at their discretion, subject to the provisions 
of the Articles of Association and Applicable Law, including the Companies Act. The dividend, if any, will depend on a number of factors, including but not limited to the 
earnings, capital requirements, contractual obligations, applicable legal restrictions and overall financial position of our Company. Our Company has no fonnal dividend policy. 

Our Company was incorporated on January 19, 2022 and did not cany out any business activities as on the date of this Information Memorandum, our Company has not paid 
any dividend on its Equity Shares. 
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SR BC & CO LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Bajel Projects Limited 

Opinion 

12ih Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel : +9-1 22 68'19 8000 

We have audited the accompanying Interim Ind AS financial statements of Bajel Projects Limited ("The 

Company") which comprise the Interim Balance Sheet as at June 30, 2023 and the Interim Statement of 

Profit and Loss, including the Interim Statement of other comprehensive income, Interim Statement of Cash 

Flows and the Interim Statement of Changes in Equity for the three-month period then ended, and notes to 

the Interim financial statements, including a summary of significant accounting policies and other 

explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Interim Ind AS financial statements give a true and fair view in conformity with the accounting principles 

generally accepted in India including the Indian Accounting Standards (Ind AS), specified under Section 133 

of Companies Act, 2013 (the 'Act') read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended: 

(a) in the case of the Interim Balance Sheet, of the state of affairs of the Company as at June 30, 2023;

(b) in the case of the Interim Statement of Profit and Loss including other comprehensive income of the Loss

for the three-month period ended on that date;

(c) in the case of the Interim Cash Flow Statement of the cash flows for the three-month period ended on

that date; and

(d) in the case of the Interim Statement of Changes in Equity, of the changes in equity for the three-month

period ended on that date.

Basis for Opinion 

We conducted our audit of the Interim Ind AS financial statements in accordance with the Standards on 

Auditing (SAs), as specified under Section 143(10) of the Act. Our responsibilities under those Standards are 

further described in the Auditor's Responsibilities for the Audit of the Interim Financial Statements section 

of our report. We are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 

audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code 

of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion on the Interim Ind AS financial statements. 

Management's Responsibility for the Interim Financial Statements 

The Company's Board of Directors is responsible for the preparation and presentation of these Interim 

financial statements that give a true and fair view of the financial position, financial performance including 

other comprehensive income, cash flows and changes in equity of the Company in accordance with the 

accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) 

specified under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, 

as amended. This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 

frauds and other irregularities; the selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance 

of adequate internal financial control, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the Interim Ind AS 

financial statements that give a true and fair view and are free from material misstatement, whether due to 

�=;;::;:::,,..,__
fraud or error. 
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SRB & CO LLP 
Chartered Accountants 

Baj cl Projects Lim ite<l 
Page 2 of3 

In preparing the Interim financial statements, the management is responsible for assessing the ability of the 
Company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless Management either intends to liquidate the Company or 
to cease operations or has no realistic alternative but to do so. 
The Board of Directors are also responsible for overseeing the Company's Interim financial reporting process. 

Auditor's Responsibilities for the Audit of the Interim Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Interim financial statements as a whole 
are free from material misstatement, whether due to fraud or error and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these Interim Ind 
AS financial statements. 

As part of an audit in accordance with SAs we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the Interim financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

► Obtain an understanding of internal control relevant to the audit in order to design audit procedures
tnat are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

► Evuluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

► Conclude on the appropriateness of Management's use of the goin'g concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

► Evaluate the overall presentation, structure and content of the Interim financial statements, including
the disclosures and whether the Interim financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence and where applicable, related safeguards. 
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Bajel Projects Limited 

Interim Balance Sheet as at June 30, 2023 

ASSETS 
Non-Current Assets 

Property, plant and equipment 
Capital work in progress 
Right-or-use assets 
Financial Assets 

Q Trade receivables 
ii) Olher fjnancial assels 

Deferred tax assels (net) 
Income tax assets (nel) 
Other non-cllrrent assets 

Total Non-Current Assets 
Current Assets 

Inventories 
Financial Assets 

i) Trade receivables 
Ii) Cash and cash equivalents 
Iii) Other current financial assets 

Other current assets 
Contract assets 

Total Currant Assets 
Total Assets 

EQUITY & LIABILITIES 
EQUITY 

Particulars 

Equity share capital (Including share capital suspense account) 
Ot11er Equity 

Total Equity 
LIABILITTES 

Non-Current Liablllties 
Financial Liabilities 

i) Lease liabilities 
Employee benefit obligations 

Total Non-Current Liabilities 
Cllrrent Llabllltlos 

Financial Llabllltles 
i) Lease Ila billtles 
fl) Trade payables 

Total Outstanding dues of micro enterprises & small enterprises 

Notes 

2 
3 
4 

5 
6 
7 

9 

5 
10 
11 
12 
37 

13 
14 

4 
17 

As at 
30.Jun-23 

4,348.92 
75.82 

702.72 

4,368.05 
174,68 

1,118.27 
484.67 

1.707.29 
12,980A2 

9,118,30 

35,463.40 
66.86 

22,011.12 
2,732.85 
9,352.20 

78,744.73 
91,725.15 

2,297.48 
54,123.82 
56,421.30 

316.25 
1.211,47 
1,527.72 

(Rs. in Lakhsl 
As at 

31-Mar-23 
(Restated) 

4,411.50 
80.77 

351.67 

6,461.67 
156.12 

1, 104,84 
395.32 

1.589.76 
14,551.65 

9,652.02 

36.932.06 
65.25 

25,851.85 
3,001.55 
4,263.52 

79 766.25 
94,317.90 

2,297.48 
54.243.86 
56,541.34 

17.62 
1,239.30 
1,256.92 

Total Outstanding dues or other than micro enterprises & small enterprises 

4 

15 
15 
16 
17 

108.21 

1,543.94 
20,886.46 

1,986.41 
84.65 

323.63 
8,842.09 

0.74 

54.50 

1,716.22 
21,666.47 

3,012.04 
88.26 

323.62 
9,656.40 

2.13 

Iii) Other current financial liabilities 
Employee benefit obligations 
Current tax liabilities (net) 
Contract llabillUes 
Olher current liabilities 

Total Current Llabllltles 
Total Llablfltles 
Total Equity & LlablllUes 
Summary of significant accounting policies 

37 
18 

1B 

33,776.13 
35,303.85 
91,725.15 

36,519.64 
37,776.56 
94,317.90 

The accompanvina notes arc an Integral part of the Interim Financial Statements 

As per our report attached or even daie 
Fors R B  C & co LLP 
!CAI Firm Registration No. 324982E/E300003 
Chartered Accountants 

per Vikram Mehta 
Partner 
Membership No.105938 
Mumbai, November 07 2023 
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Bajet Projects Limited 
Notes lo Interim financial statements for the period ended June 30, 2023 

Note 31: Financial risk management objectives and policies 

Tho Company"s p,incipal firnmcial liabltles ecmprises of trade payables. The Company's principal flnnncial assets Include other 
ffnanclaJ assets and cash and cash equivelBnlS Uiat is de(f\led directly from the equity infusion. The Company's risk management Is 
canled cul by the managament under the p<>licles approved or the Board or Directors thol hntp In ldenlrtcatlon, measurement. 
millga1lon and reponlng all risk assocfale<I v.ilh lhe acthlltles of lhe Co"'4)any, The Board of DlreclOfs reviews and agrees policies for 
managing each ol 11\ese risks, which are summaried below: 

(1) Market Risk 

Markel risk ls the rlsk that the fair vak.Ja of future cash nows of a rmanclal ln�irumenl wm fkJcluale because ol chanagos In markel 
pncos. Markel risk comprises lhreo lypes ol risk: lnletesl risk, currency risk and equil)I pricer rlsl<. 

(I) Foreign currency risk 
FOfeign CUlfOflCY rtsk is the risk thal tho fair valuo or ruturo cast, Hows of an exposure wil fluctuate because ol' changes in fOfeign 
exchange rales. Tha Company's exposure to tho lisk of changes In foreign exchange ratss refa1os prlmariy to cpcraling aclivitio:s 
{when revenue or expense is denominale<:I in a foreln_g currency). Company doos not have any f0<ei91'1 currency exposure. 

(II) lntoro.i rnlo risk 

Interest rate risk Is the risk that tho f:alr value or rutute cash flows of a financial Instrument wlU flucluate because of chanQes in market 
interest rates. As the Company does nol have any floatl'19 Interest rate borrowing or deposits, ii Is nol exposed to intere-.st rale risk. 

(Ill) Commodity Prlco risk 

Tho Company's r-evenue Is exposed to market risk cf pric.e f!uctuotlons related to lhe sales of lts p,oducts. Mnr1<o1 foree.s geoeraly 
determine the prices ror the proctucts sold by the Company. This prices may be inflUonced by the factors s-uch as supply, demand, 
production cost (nciuding the cost of raw matorlals} . regional nnd global ecooomlc conditions and grawth. Adverse changes In any or 
the factors may reduce lhe revenue that Company er;1ms f10m sale of lls products. Tho Co"¥)any is t.hererore subjecl lo fluctuations in 
prices ror the purposa of raw materials like Aluminium, Copper 3nd other raw malerial Inputs. 

CommOdll)I he<lgifl!! Is used plimeilly as a rtsk managemenl lool lo secure the luturn cash llow In case of volallnly by cntomg lnlo 
commodily for.vard contracts. The Company has entared into commodlly forward contracts for alumlr,lum and Copper, Hedging the 
price volatllllY of foreaosl aluminium and copper purchases is in accordance wllh the l'lsk manegcmont.s1�1cgy oulllned by the Board 
or Directors. He<lglng ccmmodity Is based on procurement schodu'8 and price risk. Conrnoclity is undertaken as a risk offselllng 
exercise and depeodiog upon marl<el condlllons, hedges may extend beyond the financial yaar. 

There is an econcrric relallonshlp belween lhe hedged Items and too hedging lnslnlments as the tem,s ol tho foreign exchange end 
commodily forward contrc>cls match the lerrns or the expccicd highly probable forecasl transactions (i.e., notional amount and 
expected payment dale), Th• Company has esmblishcd a hodge ratio or 1: 1 for lhe hedging mlatlonsh.,s as the underlying risk of lho 
ro,eign exchange-and commodllY forward contracts aro ldontlcal to the hedged risk compooenls. To test the hedge elfectiveness, tho 
Company uses the hypalhelical derlvallve methOd and compares the changes In the fal' va!Ue o( the hedging lnstrnrnents against the 
chanoes in fair value of lha hedged Items alltbulable to the hedged risks. 

The hedge lnefroctlveness can arise from: 
·DifTerences In the timing ol lhe cash nows of the hedged llem• and 1he hedging rnsiruments 
•Dttroront Indexes (and accordl111JIY dlfforonl cu,vos) lnkod lo the hedged risk or the hedged Items and hedging lnstrumon,s 
·Tho counlerpartles· crodll risk dlffc.-cnlly inpactlng Ilia fair value movements of lhe hedging lnsuumenlS and hedged Items 
•Changes to tho rorocasted amount of cash flows or hedged llems and hedging Instruments 

(Iv) Equlty Price Rls� 
The CC>fll)any Is not exposed to prico risk whloh arises (rom Investment measured a4 raff' va.lue through pror.t. & loss as U,e company 
holds no such investments. 

2) Crodll Risk 

Credit risk Is lhe risk lhal counlflf party wll not meel Its obllgations undor a financial instrumenls or customer contracls lead!ng to a 
financial Joss. 

ij Trade recolvablos 
The Company's eltposure to credit risk is Influenced by the �dlvldual characteristic of each customer. Credit risk is managed lhroogh 
credil �pprovals, e:stabllshlng credll limits and conllnuously monilorlng lhe credilworthiless of customers lo which the Company 
granls c:redil terms in tho normal course of business. Since, tho Compa.ny Is yet to commence lt's business, the Company docs not 
have credil rt.Sk exposure dua to lrade recoivable -. 

i i) Other financial as.sots Dnd deposit 
Credil risk from balances with lhe banks are managed by the Company's Treasu,y Team In accordance lo Company's policy. 
Counterparty credll llmll.5 arc rovlewed by Board of Olrectors on an annual basis. The llmlts are set lo milimlsa the coocentralion of 
risks and th8ferore mitigate financlal loss through counterparty's potenlial failure lo m;:rke paymon4.s. The Company places Its cash 
and cash equivalents with banks with high Investment grade ratings, nm.its 1he amount of credtt oxposure with any ond bank and 
conQucts ongoi,g evalualJOn of Ute credit ·wonhinoss of the b.anl(s wilh which it doos business. Given lhe high credil ratings of these 
banks. lho Company does not e•pect these banks lo foil in meeting thelr obligations. 
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Bajel Projects Limited 
Notes to Interim financial statements for the period ended June 30, 2023 

3) Liquidity Risk 
Uquktlty risk refers to lhe risk the Company can not meet its financial o�lgaUons. The objective of liquldity risk manogornonl fs 10 
maintain sufficicm liquldlly and ensure that funds are avutlablc ror use as por requlromor,l,s. The Company menages llqudity risk by 
maintaining adequate reserves, banking facilities and reserve borrowing facmties. by continousry mooitoriog forecast and actual cash 
nows. a.nd by malchlng the maturlty profdos or flnandal ass.els .-od iabllitie.s, The tabte bek,w summarises the maturity profile or he 
Company's flnanaelal lfabllUes based on contractual undiscounted paymonts 

Particulars Canylng valut! ns ol upto 1 yunr 
Juno 30, 2023 

Trade payables 22,430 40 22,430.40 

22,430.40 22,430.40 

Portlculors Carrying valuo as at uplo 1 yoar 
March 31, 2023" 

Trade payables 23,JBZ,6!l 23,382.69 

23,382.69 23,382.69 

Note 32: Capital Management 
ObJocUvos of Company's ca1pltnl managoment 

Batwoan 1 
and 2 years 

Betweon 1 
nnd 2 yoars 

/Rs in lakhs) 
Between 2 and S More th an 5 yen.rs Tot.ii 
yoars 

- 22.430.40 

- 22,430,40 

(Rs. In lakhs) 
Bctwc-on 2 and 5 Moro than 5 yoars Tola! 
yoars 

- 23,382.89 

- 23,382.69 

The Board policy is to maJllaln a strong capital base so as to mainain investor. crn<itor and markol oonlldenco and 10 sustain future 
developmefll of the bu1liness. Tllo Board or dlreolo,s monitors lhe return on capital employed. Tho C°""any maoag(IS caplal risk by 
malnlalnin9 sound/ optimal capllal ztuclure lhrough monilof'lng of flnanclal ratios on a monlhfy basis and implem:onts cap\1,al stfuch.Jte 
IIT1provement plan when necessary. The Company use-s debt ra.Jlo as a capital management lnde;t; and calcula1es the ratfo as Nel 
dobt dMded by total equUy, Net debt and total equity are based on the amounts staled In the financial slalemcnls. 

Debts ratio ;snot computod as thore ls no debt on the Company as on the balance sheet date. 

Note 33: Segment reporting 

The Company wil bo p,imariy e,,gaged in tho business of power transmission and power distril\Jllon. which in tenns 01 Ind AS 108 is 
a 'OperaUng Segments', coostllutes a single reporting seroonl �hlch is also reviewed by lhe Chief OperaUng Decision Maker 
(CODM). 

1) Sogmonl 
The amount or revenue from ex1ernal customers broken down by location if lho customers Is shown In \able below;. 

Particulars 

lndin 

Ou\Side India 
Total 

2) Segment 

For tho throo months 
poriod cndod 

June �o. 2023 

20.501.14 

20,501.14 

For·tho lhroo months 
period ended 
Juno 30, 2022 
(Unaudited)' 

9,992.82 

9,992.82 

Segmenl Assets are measured on tho same principles as they have been for the purpose of thesa lnlerim financial stalomonts.These 
assets are ailooatod based on the oporalions 01 lho segment and the physical location or lhe asset 

Tho total cf non-current assels other lhan ananciaf lnslnJmenls, rnvestments and deforred lax assets. broken dmvn t;,y loca�n of the 
a,;sets, Is shown below;. 

Partfculnrs 
India 
OutBido India 
Total 

'FigUres are rcstaled 

As at 
30.Jun,23 
11,505.28 

356.87 
11,862.15 

As at 
31�ar-23� 
13,067.12 

379,70 
13,440.82 
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS 
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Management's Discussion and Analysis of Financial Conditions 97.1 to 97.22 
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Short-term leases and leases of low-value assets 

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., 
those leases that have a lease term of 12 months or less from the commencement date and do 
not contain a purchase option). It also applies the lease of low-value assets recognition exemption 
to leases that are considered of low value (i.e., below Rs. 5,00,000). Lease payments on short
term leases and leases of low-value assets are recognised as expense on a straight-line basis over 
the lease term. 

4 Other income: 

(1) Interest income on financial asset is recognised using the effective interest rate method.
The effective interest rate is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to the gross carrying amount of the
financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instruments.

(2) Others:

The Company recognises other income (including income from income from scrap sales,
income from claims received, etc.) on accrual basis. However, where the ultimate
collection of the same is uncertain, revenue recognition is postponed to the extent of
uncertainty. Rental income arising from operating leases is accounted for on a straight line
basis over !ease terms unless the receipts are structured to increase in line with expected
general inflation to compensate for the expected inflationary cost increases and is
included in the Statement of profit or loss due to its operating nature.

5 Property, plant and equipment : 

A) Asset class:

i) Freehold land is carried at historical cost including expenditure that is directly
attributable to the acquisition of the land.

ii) All other items of property, plant and equipment (including capital work in progress)
are stated at historical cost less accumulated depreciation and impairment losses, if
any. Historical cost includes expenditure that is directly attributable to the acquisition
of the items.

iii) Capital goods manufactured by the Company for its own use are carried at their cost
of production (including duties and other levies, if any) less accumulated depreciation
and impairment losses if any.

iv) Subsequent costs are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a

0('i0�
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D) Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its 
assets carried at amortised cost and FVOCI debt instruments. The impairment methodology 
applied depends on whether there has been a significant increase in credit risk. For trade 
receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial 
Instruments, which requires expected lifetime losses to be recognised from initial recognition of 
the receivables. 

II. Financial Liabilities

A) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through 
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments 
in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings 
and payables, net of directly attributable transaction costs. 

B) Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below: 
• Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as at fair value through
profit or loss. Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term. This category also includes derivative financial
instruments entered into by the Company that are not designated as hedging instruments
in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also
classified as held for trading unless they are designated as effective hedging instruments.
Gains or losses on liabilities held for trading are recognised in the profit or loss.
Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are
satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes
in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred
to P&L. However, the Company may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognised in the statement of profit or loss.

• Loans and Borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing
loans and borrowings are subsequently measured at amortised cost using the EIR method.

bij� gmup 
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This note summarises accounting policy for fair value. Other fair value related disclosures are given 
in the relevant notes. 

11. Cash and cash equivalents:

Cash and cash equivalents in the balance sheet and for the purpose of t he statement of cash flows,
include cash on hand, other short-term, highly liquid investments with original maturities of three
months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

12. Inventories:

Inventories are valued at the lower of cost and net realisable value. Costs incurred in bringing each
product to its present location and condition are accounted for as follows:

Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.

Finished goods and work in progress: cost includes cost of direct materials and labour and a
proportion of manufacturing overheads based on the normal operating capacity but excluding
borrowing costs. Cost is determined on first in, first out basis.

Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on weighted average basis.

Initial cost of inventories includes the transfer of gains and losses on qualifying cash flow hedges,
recognised in OCI, in respect of the purchases of raw materials. Net realisable value is the
estimated selling price in the ordinary course of business, less estimated costs of completion and
the estimated costs necessary to make the sale.

13. Foreign currency transactions:

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates ('the functional currency'). The financial
statements are presented in Indian Rupee (INR), which is the Company's functional and
presentation currency.

a) On initial recognition, all foreign currency transactions are recorded at the functional currency
spot rate at the date the transaction first qualifies for recognition.

b) Monetary assets and liabilities in foreign currency outstanding at the close of reporting date
are translated at the functional currency spot rates of exchange at the reporting date.

c) Exchange differences arising on settlement of translation of monetary items are recognised in
the Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are 
translated using the exchange rates at the dates of the initial transactions. Non-monetary items 
measured at fair value in a foreign currency are translated using the exchange rates at the date 
when the fair value is determined. The gain or loss arising on translation of non.�netary items
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B. Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, 
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the Company or a present obligation that 
arises from past events where it is either not probable that an outflow of resources will be required 
to settle the obligation or a reliable estimate of the amount cannot be made. 

A contingent liability recognised in a business combination is initially measured at its fair value. 
Subsequently, it is measured at the higher of the amount that would be recognised in accordance 
with the requirements for provisions above or the amount initially recognised less, when 
appropriate, cumulative amortisation recognised in accordance with the requirements for 
revenue recognition. 

C. Contingent assets

A contingent asset is a possible asset that arises from past events and whose existence will be 
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not 
wholly within the control of the entity. A contingent asset is not recognised but disclosed where 
an inflow of economic benefit is probable. 

17. Employee benefits

A. Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be
settled wholly within 12 months after the end of the period in which the employees render 
the related service are recognised in the same period in which the employees renders the 
related service and are measured at the amounts expected to be paid when the liabilities are 
settled. 

Retirement benefit in the form of provident fund is a defined contribution plan. The Company 
has no obligation, other than the contribution payable to the provident fund. The Company 
recognises contribution payable to the provident fund scheme as an expense, when an 
employee renders the related services. If the Contribution payable to the scheme for service 
received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognised as a liability after deducting the contribution already paid. 
If the contribution already paid exceeds the contribution due for services received before the 
balance sheet date, then excess is recognised as an asset to the extent that the prepayment 
will lead to a reduction in future payment or a cash refund. 

B. Other long-term employee benefit obligations

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12
months after the end of the period in which the employees render the related service. They 
are therefore measured as the present value of expected future payments to be made in 
respect of services provided by employees up to the end of the reporting period using the 
projected unit credit method. The benefits are discounted using the market yields at the end 
of the reporting period that have terms approximating to the terms of the ated obligation. 
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For these purposes, sale transactions include exchanges of non-current assets for other non

current assets when the exchange has commercial substance. The criteria for held for sale 

classification is regarded met only when the assets or disposal group is available for immediate 

sale in its present condition, subject only to terms that are usual and customary for sales of such 

assets (or disposal groups), its sale is highly probable; and it will genuinely be sold, not abandoned. 

The Company treats sale of the asset or disposal group to be highly probable when: 

• The appropriate level of management is committed to a plan to sell the asset (or disposal

group),

• An active programme to locate a buyer and complete the plan has been initiated (if

applicable),

• The asset (or disposal group) is being actively marketed for sale at a price that is

reasonable in relation to its current fair value,

• The sale is expected to qualify for recognition as a completed sale within one year from

the date of classification, and

• Actions required to complete the plan indicate that it is unlikely that significant changes

to the plan will be made or that the plan will be withdrawn.

Property, plant and equipment and intangible are not depreciated, or amortised assets once 

classified as held for sale. Assets and liabilities classified as held for sale are presented separately 

from other items in the balance sheet. 

21. Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable

to equity shareholders by the weighted average number of equity shares outstanding during the

period. Earnings considered in ascertaining the Company's earnings per share is the net profit for

the period. The weighted average number equity shares outstanding during the period and all

periods presented is adjusted for events, such as bonus shares, other than the conversion of

potential equity shares, that have changed the number of equity shares outstanding, without a

corresponding change in resources. For the purpose of calculating diluted earnings per share, the

net profit of loss for the period attributable to equity shareholders and the weighted average

number of share outstanding during the period is adjusted for the effects of all dilutive potential

equity shares.

22. All amounts disclosed in the financial statements and notes have been rounded off to the nearest

lakh (upto two decimals) as per the requirement of Schedule Ill, unless otherwise stated.
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SECTION VII - LEGAL AND OTHER INFORMATION 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

In accordance with the provisions of the SEBI ICDR Regulations, our Company is required to disclose in this 

Information Memorandum (i) all outstanding criminal proceedings; (ii) all outstanding actions by statutory or 

regulatory authorities; (iii) any disciplinary action including penalty imposed by SEBI or stock exchanges against 

our Promoters in the last five financial years (including any outstanding actions); (iv) all outstanding claims related 

to direct and indirect taxes; and (iv) other material pending litigation (in terms of the Materiality Policy), in each 

case involving our Company, our Directors, and our Promoters. Further the Company is required to disclose 

outstanding litigation involving Group Companies, the outcome of which may have a material impact on the 

Company. 

All outstanding litigation, including any litigation involving our Company, its Promoters and Directors ( other than 

criminal proceedings, actions by regulatory authorities and statutory authorities, disciplinary action including penalty 

imposed by SEBl or stock exchanges against the Promoter in the last five financial years including any outstanding 

action and tax matters (direct or indirect)), would be considered 'material' if: (i) the monetary amount of claim by 

or against the entity or person in any such pending proceeding is in excess of INR 3,75,000, in accordance with the 

Materiality Policy; or (ii) where monetary liability is not quantifiable, however, the outcome of any such pending 

proceedings may directly or indirectly have a material adverse effect on the business, operations, performance, 

prospects, financial position or reputation of the Company. Further, criminal matters initiated by or against our 

Group Companies would also be considered 'material'. 

All terms defined in a particular litigation disclosure below are for that particular litigation only. 

OUTSTANDING LITIGATION PROCEEDINGS INVOLVING O R COMPANY 

Our Company did not have any outstanding litigation proceedings prior to the Effective Date. Pursuant to the transfer 
of the Demerged Undertaking in accordance with the Scheme, certain litigation proceedings have been transferred 
to our Company, the details of which are provided below: 

I. Criminal proceedings involving our Company

As of the date of this Information Memorandum, there are no criminal proceedings that have been initiated

against our Company. Further, as of the date of this Infonnation Memorandum, other than as set out below,

there are no criminal proceedings that have been initiated by our Company:

(a) Vijaykumar Atmaram Nadavadekar

BEL has initiated recovery proceedings against its ex-employee, Vijaykumar Atmaram Nadavadekar

including under Section 138 of Negotiable Instruments Act, 1881 for recovery of INR 31,00,000 in relation

to dishonour of cheques and raising forged bills of sub-contractors. The matter is currently pending before

the Additional Chief Metropolitan Magistrate, Bhoiwada, Mumbai.

2. Litigation proceedings involving our Company in accordance with the Materiality Policy

2.1 Civil proceedings against our Company 

(a) Alpha Communications Ltd.

Alpha Communications Ltd. had supplied certain materials to BEL for various project sites in Uttar Pradesh.

BEL identified that the quality and parameters of the material supplied by Alpha Communications Ltd.

were not as per quality standards and specifications hence, stopped payments to Alpha Communications

Ltd. Alpha Communications Ltd. filed an MSME petition before MSEFC in Kanpur. BEL thereafter filed

a counter claim against Alpha Communications Ltd. The case was transferred to MSEFC council in Meerut.

The case is currently pending before the MSEFC, Meerut. As per the statement of claim in the proceedings

before the MSEFC Council, Meerut, Alpha Communications Ltd. has claimed an amount of INR
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20,62,45,019 along with interest at three times the bank rate notified by RBI and BEL has filed a counter 
claim amounting to INR 4,43,71,345 along with interest at 15% p.a. 

(b) Windson International

BEL initiated arbitration proceedings against Windson International for short supply and over supply of
products. On receipt of the arbitration notice from BEL, Windson [nternational initiated MSME
proceedings against BEL for recovery of a sum of INR 29,50,430 in relation to the goods supplied and BEL
has also filed counterclaim amounting to a sum of INR I 0,38,900 against Windson International before
WBSME Facilitation Council, Kolkata. The case is pending before the MSEFC, West Bengal.

(c) Premier Cables and Conductors Pvt. Ltd.

Premier Cable and Conductors Pvt. Ltd. filed a claim before MSEFC Cuttack against BEL for recovery of
outstanding dues against supply of cables and conductors amounting to INR 14,32,000 (principal amount)
and approx. INR 70,00,000 (interest as on September 30, 2018). MSEFC Cuttack passed an award in favor
of Premier Cable and Conductors Pvt. Ltd. directing BEL to pay the outstanding dues. BEL filed a writ
petition before Orissa High Court and the same was allowed. Orissa High Court has remanded the matter
to MSEFC for fresh adjudication. Thereafter no notice has been received from MSEFC initiating fresh
adjudication.

( d) Shakti Saroj

Shakti Saroj, a contractor, in connection with one of the power distribution projects, has filed a consumer
complaint against BEL before District Consumer Dispute Redressal Commission, Ballia (Uttar Pradesh)
for INR 45,26,360 towards the work done and harassment pertaining to work orders for the Purvanchal
Yidyut Yitaran Nigam Limited project. The matter is currently pending before the District Consumer
Dispute Redressal Commission, Ballia.

( e) Kalpataru Infrastructure

Kalpataru Infrastructure, a sub-contractor of BEL, has filed a commercial suit against BEL before the
Commercial Court, Jodhpur for recovery of alleged outstanding dues of INR 17 ,06,096 pertaining to work
for Jodhpur Vidyut Yitran Nigam Limited. The matter is currently pending before the Commercial Court,
Jodhpur.

(f) Jahanhara Bibi & Others

The legal heirs of late Binchar Ali Monda! (a former worker of BEL), have filed an application before the
Commissioner of Workmen's Compensation, Kolkata for additional compensation amounting to INR
4,89,529 in respect of the death of the said worker. The matter is currently pending before the Commissioner
of Workmen's Compensation, Kolkata.

(g) M/s Rajkumari Devi

M/s Rajkumari Devi had claimed an amount of INR 8,61,875 relating to the work order which was issued
by BEL for work related to installation of transformer, erection of electric pole, stringing of wires etc. for
Purvanchal Vidyut Yitaran Kendra. The matter has been settled between the parties and a withdrawal
application was filed before District Consumer Disputes Redressal Commission. The parties are currently
awaiting an order from District Consumer Disputes Redressal Commission, disposing the case.

(h) Sudhir Pritam Singh Proprietor of M/s Sudhir Singh

Mis Sudhir Singh received an ex-parte order from the Civil Judge, Senior Division and ACJM Nagpur
against BEL, M/s U C  Pandey, Amit Construction and Sanika Construction for an amount ofINR 11,60,000
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with respect to certain machine hired by M/s UC Pandey, Amit Construction and Sanika Construction from
M/s Sudhir Singh. BEL has filed an objection to an execution petition filed by M/s Sudhir Singh pursuant
to the ex-parte order and has separately filed an application before Joint Civil Judge, Senior Division,
Nagpur for setting aside the ex-parte order.

(i) Mr. Balamurugan P, Proprietor of M/s B S  Construction

B S Construction, a contractor of BEL, has filed a claim against the Company before the MSEFC, Madurai
claiming an amount ofINR 80,09,462 which is with respect to work order issued in relation to KPTCL's
Hosadurga Project in Kamataka. The matter is currently pending before the MSEFC, Madurai.

(j) Mr. Tota Ram

Mr. Tota Ram has filed a case before the Lok Adalat, Pilibhit, claiming an amount of INR I I ,  14,000 in
respect of the death of his wife Ms. Tarawati on December 31, 2023 caused due to falling off from an
electric pole. The matter is currently pending before the Lok Adalat, Pilibhit.

(k) Mrs. Chinu Yadav

A complaint was filed by Mrs. Chinu Yadav, wife of the deceased Mr. Arjun Singh against Executive
Engineer, Vidyut Yitaran Nigam Limited, Shahjahanpur and Nathu Singh, before the Workmen
Compensation Commissioner / Assistant Labour Commissioner, Shahjahanpur, claiming an amount of INR
8,00,000 plus 12% interest. Mrs. Chinu Yadav has alleged that while perfonning duty on the site with
respect to pole work, her husband suffered an electric shock and died on the spot. BEL was made a party
to the case by summons dated May 4, 2023.

(I) Mrs. Shivbholi

A complaint was filed by Mrs. Shivbholi, mother of deceased Mr. Sooraj against Executive Engineer Yidyut
Yitran Nigam Limited, Hardoi, before the Workmen Compensation Commissioner I Assistant Labour
Commissioner, District, Shahjahanpur, claiming a sum ofINR 9,05,520 plus 12% interest. Mrs. Shivbholi
has alleged that Sooraj died on January 3, 20 I 9 after suffering an electric shock while laying electric wire.
BEL was made a party to the case by summons dated May 20, 2022.

(m) Mr. Shivappa

Mr. Shivappa has filed a case before Senior Civil Judge, JMFC, Ramadurga, Belagavi against BEL and an
insurance company claiming compensation of INR 25,00,000/- along with interest at 18% p.a. alleging that
he has suffered electric shock and injuries which are serious in nature while working for BEL at Bhadravati,
Shivamogga District, Karanataka.

(n) Mr. Paramesh

Petition has been filed by Mr. Paramesh before the Senior Civil Judge and Commissioner for Employee
Compensation Tribunal at Shiggaon under the Workmen Compensation Act, 1923 claiming amounts of
INR 38,00,000, along with interest at 18% p.a against Mr. Vedaprakash and Mr. Madan Kumar (employees
of BEL). The petitioner has alleged that on December 26, 202 l ,  while executing the work of fitting an
electrical line at Anekoppa by-pass road, near Bhadra River Bridge Road, Mr. Paramesh sustained grievous
injury and disability. Though the case has been filed against the employees, the petitioner has claimed that
the specified employees of BEL and BEL shall be jointly and severally liable.

(o) Mr. Santosh

Petition has been_ filed by M
�
. Santosh before the Senior Civil Judge and Commissione
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fNR 36,00,000, along with interest at 18% p.a against Mr. Vedaprakash and Mr. Madan Kumar (employee 

of BEL). The petitioner has alleged that on December 26, 2021, while executing the work of fitting an 

electrical line at Anekoppa by-pass road, near Bhadra River Bridge Road, Mr. Santosh sustained grievous 

injury and disability. Though the case has been filed against the employees, the petitioner has claimed that 

the specified employees of BEL and BEL shall be jointly and severally liable. 

(p) Mrs. Ramkali Singh

An ex-parte order has been passed against BEL, wherein the Workmen Compensation

Commissioner/Labour Court, Rewa has directed BEL to pay to the Complainant, Ran1kali Singh fNR

8,4 7, I 60 along with interest at 12% p.a. The order is passed in relation to a complaint filed under Workmen

Compensation Act bearing no. 143/WCAct/l 7 by Mrs. Ramkali Singh against the chief engineer, Yidyut

Vitran, Rewa M.P, wherein 'Bajaj Electricals Power Distribution' was made a party, alleging that on

January 3, 2017, her son died by falling from the pole while doing the stringing work for BEL for the

Project Raj iv Gandhi Vidhut Yitran Yojna - PD, in Rewa MP. BEL is currently in the process of challenging

the said ex-parte order.

2.2 Civil proceedings by our Company 

(a) Mr. Aagam Rajkumar Sanklecha (Satyam Cables)

BEL has initiated arbitration proceedings against its supplier, Satyam Cables for INR 1,51,23,361 (along

with the interest at the rate of 18% per annum and liquidated damages to the tune of INR 26,58,866) for

defects in the materials supplied by Satyam Cables. The matter is currently pending adjudication before the

Arbitrator.

3. Actions by statutory or regulatory authorities against our Company

As on date of this lnfom1ation Memorandum, no actions have been taken by statutory or regulatory authorities

against our Company.

4. Tax proceedings involving our Company

Nature of Case 

Direct Tax 

Indirect Tax 

Number of Cases 

Nil 

Nil 

5. Proceedings initiated against our Company for economic offences

Amount involved 

Nil 

Nil 

As on date of this Infom1ation Memorandum, there are no proceedings that have been initiated against our

Company for any economic offences.

6. Dues to Creditors

Except as stated below, there are no outstanding dues to creditors of our Company detennined to be material by

our Board in accordance with the Materiality Policy.

Particulars No. of Creditors 

MSME 88 

Material creditors Nil 

Other creditors 5102 

Total 5190 

7. Other material outstanding litigation against our Company

IOI 

Aggregate amounts due 

(INR lakhs) 

1543.94 

Nil 

20886.46 

22430.40 



As on the date of this Information Memorandum, there is no other outstanding litigation against our Company, 
which has been considered material by our Company in accordance with the Materiality Policy. 

OUTSTANDING LITIGATION PROCEEDINGS INVOLVING OUR DIRECTORS 

I. Criminal proceedings involving our Directors

For Directors who are Promoters, please refer to the section below on 'Outstanding Litigation Proceedings

Involving our Promoters' on page 98. Other than as set out below, as on date of this Infonnation Memorandum,
no criminal proceedings have been initiated by or against our Directors.

2. Litigation involving our Directors in accordance with the Materiality Policy

As on date of this Information Memorandum, no civil proceedings have been initiated by or against our
Directors, in accordance with our Materiality Policy.

3. Actions by statutory or regulatory authorities against our Directors

As on date of this Infomrntion Memorandum, no actions by statutory or regulatory authorities have been initiated
against our Directors.

4. Tax proceedings involving our Directors

As on date of this Information Memorandum, there are no outstanding tax proceedings are pending against our
Directors.

OUTSTANDING LITIGATION PROCEEDINGS INVOLVING OUR PROMOTERS 

1. Criminal proceedings involving our Promoters

As on date of this Infomrntion Memorandum, except as stated below, no criminal proceedings have been
initiated by or against our Promoters.

(a) Sundeep Polymers Private Limited filed a complaint before the Additional Chief Metropolitan Magistrate
(ACMM), Mumbai against Bajaj Finance Limited and Mr. Rajivnayan Bajaj, Mr. Madhur Bajaj and others,
alleging, inter alia, criminal conspiracy, dishonesty by the respondents for offences punishable under

Sections 409,418,420,467,469,468,471 and 34 of the IPC. The complainant has alleged that the security
cheques issued by them in favour of Bajaj Finance Limited, in order to comply with the conditions of a
proposed hire- purchase finance agreement, were misused by Bajaj Finance Limited. Bajaj Finance Limited
was served summons to appear before the Magistrate. Bajaj Finance Limited filed a revision application
before the Sessions Court of Greater Mumbai, Sewree on various grounds. The ad hoc Additional Sessions
Judge on April 29, 20 l O partly allowed the said revision application, the order of issuance of process dated
December 8, 2006 passed by ACMM was set aside and quashed. The court also directed the ACMM to
hold enquiry. Complainant then filed a criminal revision application before the High Court of Bombay to
set aside the order passed by the ad hoc Additional Sessions Judge. Aggrieved by the said order of the ad
hoc Additional Sessions Judge, Bajaj Finance Limited has also filed a criminal revision application
challenging the order of the ad hoc Additional Sessions Judge before the High Court of Bombay. Moreover,
as per the order of the High Court of Bombay, the complainant is under liquidation. The matter is currently
pending.

(b) Dilip Nevatia, who was the Managing Director ofSundeep Polymers Private Limited has filed a complaint
before the Additional Chief Metropolitan Magistrate {ACMM) against Bajaj Finance Limited, Mr.
Rajivnayan Bajaj, Mr. Madhur Bajaj and others for alleged contravention of Sections 34, 120B, 409,418,
420,467,468,469, and 471 of the IPC. The complainant has alleged fraud, forgery and cheating by Bajaj
Finance Limited and has stated that a personal guarantee given by him in favour of Bajaj Finance Limited
for compliance with the conditions of a hire-purchase finance agreement proposed to be executed between
Bajaj Finance Limited and Sundeep Polymers Private Limited, was misused by Bajaj Finance Limited by
filling in higher amount without his knowledge. The ACMM found sufficient ground to proceed against
Bajaj Finance Limited and issued summons to appear before it. Bajaj Finance Limited filed a v-i,_si_o�
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application before the Sessions Court of Mumbai to quash the order of the ACMM. The Additional Ad Hoc 
Sessions Judge on April 29, 2010 partly allowed the said revision application, the order of issuance of 
process dated December 8, 2006 passed by the Magistrate was set aside and quashed. The court also directed 
the ACMM to hold an enquiry. The Complainant then filed a criminal revision application before the High 
Court of Bombay to set aside the order passed by III Ad Hoc Additional Sessions Judge. Aggrieved by the 
said order of Ad Hoc Additional Sessions Judge, Bajaj Finance Limited filed a criminal revision application 
on merits before the High Court of Bombay. Further, pursuant to a High Court of Bombay order, Sundeep 

Polymers Private Limited is under liquidation. The matter is currently pending. 

(c) Mr. Sanjay Kumar Agarwal (customer) filed a complaint in the court of Judicial Magistrate of First Class
(JMFC), Senior Division at Vashi, Mumbai against Bajaj Finserv Limited, Mr. Madhur Bajaj, Mr.
Sanjivnayan Bajaj, Mr. Rajivnayan Bajaj, Mr. Balaji Rao Jagannathrao Doveton and others alleging
defamation and derogation caused by harassment by a collection agent and for not updating the CIBIL
records. These complaints were filed under Sections 120B, 193, 197, 198,465,500,504,506 and 506(ii)
of the IPC respectively. The JMFC found that there were sufficient grounds to proceed against Bajaj Finserv
Limited and its directors and issued summons. Bajaj Finserv Limited and its directors filed quashing
applications vide criminal revision application nos. 100262/14 and 100263/14 before the Sessions Court,
Thane. The Sessions Court has allowed revision application no. I 00262/14 and rejected the revision
application No. I 00263/14. Aggrieved by the said order, Bajaj Finserv Limited and its directors filed

revision petition before the High Court of Bombay, which was admitted on August 20, 2019. While the
proceedings have been initiated against Bajaj Finserv Limited, the initial loan in respect of which the
complainant alleged harassment, was disbursed by Bajaj Finance Limited. The matter is currently pending.

(d) Complaint has been filed by Mr. Rishikesh under inter alia Sections 323,341,392,420,468 and 471 of the

IPC, before the Chief Judicial Magistrate, Muzaffarpur against Mr. Sanjivnayan Bajaj and other employees
of Bajaj Finance Limited accusing them of inter alia, cheating and assault in connection with a loan availed
from Bajaj Finance Limited for purchase of the bike. The complainant alleged that his money was
embezzled, and his bike was wrongfully snatched despite making payments. The matter is currently pending
before the Chief Judicial Magistrate, Muzaffarpur.

(e) Ni tin Kataria (customer) filed a complaint with the Station House Officer, Gurugram against Bajaj Finance
Limited, Mr. Raj iv Jain, Mr. Rajivnayan Bajaj, Mr. Balaji Rao Jagannathrao Doveton, Dr Naushad Daraius
Forbes, Ms. Anami N Roy and others in connection with a loan availed from Bajaj Finance Limited. The
complainant alleged, inter alia, that Bajaj Finance Limited's employees dishonestly induced him to enter
into a loan agreement. Further, the Complainant accused Bajaj Finance Limited of forging the complainant's
signature and fabricating loan documents. Subsequentiy, the complainant filed a complaint before the
Deputy Commissioner of Police, Gurugram. Due to inaction by the authorities, the complainant filed a

complaint under Section 200 of the CrPC along with an application under Section 156(3) before the Chief
Judicial Magistrate, Gurugram (CGM). The CGM dismissed the application on the grounds that the
allegations could not be proved. Aggrieved by the order of the CGM, the complainant filed a revision
petition before Court of the District and Sessions Judge, Gurugram, Haryana. The matter is currently
pending.

(f) Mr. Sangishetty Babu filed FIR in the court of IX Additional Chief Metropolitan Magistrate against Mr.

(g) 

Sanjivnayan Bajaj, Bajaj Finserv Limited and others under Sections 34, 384, 418 and 420 of the IPC and
Section 156(3) of the CrPC. The complainant purchased electronics and availed a loan from Bajaj Finserv
Limited and has alleged to have repaid the same. The complainant alleged that he received calls from Bajaj
Finserv Limited threatening him to make payments towards his EMI outstanding and imposed a penalty
forcefully on him. Bajaj Finserv Limited filed a petition to quash the FIR in High Court of Andhra Pradesh,
which was disposed of by the High Court, directing the police to submit an investigation report before the
Chief Metropolitan Magistrate, Hyderabad. An investigation report was submitted before the Chief
Metropolitan Magistrate, Hyderabad stating that the dispute was civil in nature. The matter is currently
pending.



Court, Jaipur - Rajasthan for disposal.

(h) Criminal complaint has been filed by Prem Automobiles, Bethiah (ex-dealer) against Mr. Rajivnayan Bajaj
(in his capacity as director of Bajaj Auto Limited) and others on dealership related issues. Bajaj Auto
Limited has filed an application under Section 482 of Cr.P.C. before the Patna High Court against the
speculative complaint. The Patna High Court has ordered 'No Coercive steps' in favour of Mr. Raj ivnayan
Bajaj on September 16, 2019, and the proceedings before Chief Judicial Magistrate- Div. Bettiah, West
Champaran, Bihar have been stayed.

(i) Criminal complaint has been filed by Mr. Ram Narain Garg (ex-dealer) against Mr. Rajivnayan Bajaj (in
his capacity as director of Bajaj Auto Limited) and others on dealership related issues. The proceedings
before Chief Metropolitan Magistrate, Kanpur Nagar, Uttar Pradesh in this regard have been stayed by the
Allahabad High Court by their order dated July 27, 2020.

(j) Complaint has been filed by Mr. Pawan Lakhotia against Mr. Rajivnayan Bajaj (in his capacity as director
of Bajaj Auto Limited) and others in relation to a share transfer matter. The police in its final report have
stated that no criminal offence was found. However, the complainant has filed a Narazgi Petition before
Additional Chief Judicial Magistrate, Alipore Court for re-investigation and cross examination of
investigation by police. Further, the writ petition filed by the complainant before Calcutta High Court
against the police and Bajaj Auto Limited was dismissed on March 9, 202 l .

(k) Mr. N.  Satyanarayana (customer) filed a private complaint before the IV Additional Chief Metropolitan
Magistrate cum Additional Mahila Magistrate, Vijayawada ("Magistrate Court") seeking to take
cognizance of the offences under Sections 1208, 193, 195, 499, 500 and 506 of the IPC against Bajaj
Finance Limited, Mr. Sanjivnayan Bajaj and others. However, the Magistrate Court vide its order dated
March 4, 2016 took cognizance of only some of the respondents under Section 500 of the IPC. Being
aggrieved by the order of the Magistatre Court, the complainant filed an appeal before the XIII Additional
District and Sessions Judge (F.T.C), Vijayawada, ("Appellate Court") which vide its order dated November
I 0, 2016 allowed the order of the Magistrate Court in part. Being further aggrieved by order of the Appellate
court, the complainant filed a petition before the High Court of Andhra Pradesh praying, inter aha, to direct 
the appellate court to take cognizance of the offences committed by the respondents under Sections 109,
120 8, 193,195,499 and 506 of the IPC. The High Court disposed of the petition by an order dated October
12, 2017. The complainant also filed writ petition before the High Court of Andhra Pradesh on September
13, 2017 under Article 14, Article 19, Article 21 and violation of human rights. Subsequently, the
complainant filed five revision petitions before the Metropolitan Sessions Judge, Vijayawada, which were
dismissed by the lower court as there was no prima facie case. The complainant filed a petition under section
319 of CrPC before the Magistrate Court on February 2, 2018, which was dismissed by the Magistrate
Court by an order dated May 7, 2018, against which the complainant filed another revision petition before
the Vil Additional District and Sessions Judge, Vijayawada, which was dismissed on March 20, 2019. The
matters are currently pending.

(I) Venkataraman Srinivasan filed a complaint against Bajaj Housing Finance Limited, Mr. Sanjivnayan Bajaj,
Mr. Rajeev Jain and others before the Chief Judicial Magistrate, Jamshedpur (CJM). Pursuant to a hearing,
the CJM sent the complaint to the Bistupur Police Station who subsequently registered a case under, inter
alia, Sections 34, 406, 420, 468, 120-8 of the IPC. Pursuant to an investigation by the police, a notice was
issued to the complainant who in tum filed a protest petition before the CJM. The complainant alleged that
Bajaj Housing Finance Limited conspired with Bajaj Allianz Life Insurance Limited Company and
deceived and cheated him in relation to a group insurance policy availed by the complainant from Bajaj
Allianz Life Insurance Limited Company. The CJM took cognizance of the alleged offence and issued
summons to Mr. Rajeev Jain and Bajaj Housing Finance Limited. Subsequently, Bajaj Housing Finance
Limited filed a quashing petition before the High Court of Jharkhand seeking quashing of the cognizance
order and summons issued by the CJM. The High Court of Jharkhand directed the lower court to not take
any coercive steps in the matter. The matter is currently pending.

2. Litigation involving our Promoters in accordance with the Materiality Policy 

As on date of this Information Memorandum, other than as set out below, no civil proceedings have been
initiated by or against our Promoters, in accordance with our Materiality Policy:
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(a) Mr. N Satyanarayana, a customer of Bajaj Finance Limited, has filed a civil suit before the VII Additional
District Judge, Vijayawada against Bajaj Finance Limited, Mr. Rahul Bajaj and Mr. Sanjivnayan Bajaj (in
their capacity as directors of Bajaj Finance Limited) for defamation and has sought damages of INR I 0
million. The matter is currently pending before the VII Additional District Judge, Vijayawada.

(b) Mr. Jaluja Lingam Goud, a customer of Bajaj Finserv Limited has filed a complaint before the Telangana
State Human Rights Commission, Hyderabad in relation to loan EMI dues sought by Bajaj Finserv Limited.
Bajaj Finserv Limited has demonstrated its transparent and ethical conduct in the matter and the matter is
currently pending order from the Telangana State Human Rights Commission

(c) Sundeep Polymers Private Limited, a vendor of the Bajaj Auto Limited, supplying plastic moulded
components, filed a suit before the Civil Judge, Senior Division, Nagpur against, Bajaj Finance Limited,
Bajaj Auto Limited, Mr. Rajivnayan Bajaj and three other defendants claiming amongst other things a
compensation of INR 796.4 million for alleged wrongful tem1ination of a 'life-time contract' for supply of
components and on some other counts. Subsequently, through an amendment, Sundeep Polymers Private
Limited added INR 290.6 million as an additional claim amount. Further, in the affidavit of examination in
chief dated October 7, 2013, Sundeep Polymers Private Limited increased its claim to INR 20,822.7 million.
However, in one of Sundeep Polymers Private Limited's creditors' suit, Sundeep Polymers Private Limited
has been ordered to be wound up and Sundeep Polymers Private Limited is under liquidation. The case is
now transferred to the Company Court, High Court of Bombay from the District Court of Nagpur. The
matter is currently pending.

(d) Civil suit was filed before the Bombay High Court by Mr. Madhavlal Narayanlal Pittie and others against
Bachhraj and Company Private Limited, Mr. Niraj Bajaj, Mr. Sanjivnayan Bajaj and others for an amount
of INR 50 million claimed as damages and alternatively, if shares of Bajaj Hindustan Limited are not
brought back, damages of Rs.19950 million to be paid to Bachhraj and Company Ltd. The plaintiffs filed
the aforesaid suit as a derivative action against defendants for preventing the sale of shares of Bajaj
Hindustan Limited held by defendants at the market price prevailing at that time. Mr. Sanjivnayan Bajaj,
the sole executor of the will of late Mr. Rahul Bajaj has been made a party to the suit post date of death of
late Mr. Rahul Bajaj.

(e) The following claims are pending against Mr. Sanjivnayan Bajaj (in his capacity as chainnan of Bajaj
Allianz Life Insurance Company Limited):

# Complainant Forum and case Case details Amounts 

(Customer) number involved 

(INR) 

l. Mr. Kumar CC No. 472/2018, Customer demanding refund of total 4,60,455 
Barun District Consumer premium amount paid due to unsatisfactory 

Disputes Redressal surrender payout. 
Commission, 
Patna, Bihar 

2. Mr. Gouri WP (C) Claiming payment of sum assured, the 8,42,380 
Shankar 13542/2021, Customer has appealed against an award of
Prasad Odisha High Court the Insurance Ombudsman which was passed 
Mishra in favour of Bajaj Allianz Life Insurance 

Company Limited. 
3. Mr. Bandi WP 25923/2021, Customer has appealed against an award of 30,00,000 

Hannah Telangana High the Insurance Ombudsman in relation to 
Benadicta Court repudiation of a death claim. 

4. Ms. Vedwati EA No. 12/2021, Appeal has been filed by the Company 26,00,000 
District Consumer against an order passed 111 favour of a 
Disputes Redressal customer, where a claim was rejected due to 
Commission, medical non-disclosure. 
Jhaiiar, Haryana 

5. Ms. Kuni Das PLA 117/2022, Customer has filed a complaint in relation to l 1,59,078
Permanent Lok repudiation of a death claim due to fraud. 
Adalat, Ganjam, 
Orissa 
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6. Mr. Pradeep PLA 118/2022, Customer has filed a complaint in relation to 6,88,600 
Behera Permanent Lok repudiation of a claim due to fabrication of 

Adalat, Ganjam, documents. 
Orissa 

7. Ms. Farida cc No. 21/2023, Customer has filed a complaint in relation to 25,00,000 
Kasim Shah District Consumer repudiation of a death claim due to fraud. 

Disputes Redressal
Commission, Pune,
Maharashtra

8. Mr. Laxman PLA 29/2023, Customer has filed a complaint in relation to 10,63,000 
Maharana Permanent Lok repudiation of a death claim for a policy that 

Adalat, Ganjam, was cancelled since inception. 
Orissa 

9. Ms. Prem cc No. 83/2023, Customer has filed a complaint in relation to 7,28,000 
Devi District Consumer repudiation of a death claim due to material 

Disputes Redressal suppression. 
Commission, 
Nagaur, Rajasthan 

10. Mr: Patkar cc No. 92/2023, Customer has filed a complaint in relation to l ,00,00,000
Kanti District Consumer repudiation of a death claim due to material 

Disputes Redressal suppression. 
Commission, 
Rangareddy, 
Telangana 

11. Ms. Kanta EA 43/2023, Customer has filed a complaint in relation to 18,11,167 
Kumari District Consumer repudiation of a death claim due to material 
Sahoo Disputes Redressal suppress 1011. 

Commission, 
Nayagarh, Orissa 

12. Ms. cc No. 56/2023, Customer has filed a complaint in relation to 8,00,000 
P.Subhadra District Consumer repudiation of a death claim due to medical 

Disputes Redressal non-disclosure. 
Commission, 
Tirupati, Andhra 
Pradesh 

13. Mr. Kuldeep cc No. 46/2023, Customer has filed a complaint in relation to 14,43,456 
Singh District Consumer repudiation of a death claim due to medical 

Disputes Redressal non-disclosure. 
Commission, 
Faridkot, Punjab 

3. Actions by statutory or regulatory authorities against our Promoters in the last 5 (five) years

There is no litigation or legal action pending or taken by a ministry, department of the Government of India or
statutory authority during the last five (5) years preceding the date of this Information Memorandum against our
Promoters.

4. Tax proceedings involving our Promoters

As on date of this lnfomrntion Memorandum, there are no outstanding tax proceedings pending against our
Promoters.

OUTSTANDING LITIGATION PROCEEDINGS INVOLVING OUR GROUP COMPANIES 

(a) Bajaj Electricals Limited

There is no outstanding litigation initiated by or against BEL, the outcome of which would have a material
impact on the Company. The criminal matters initiated by or against BEL which has been considered
material in accordance with the Materiality Policy are set out below: 
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Particulars 

Cases initiated by BEL 

Complaint under the Negotiable 
Instruments Act, 1881 including appeal 
Criminal Complaints (detailed below) 
Cases initiated against BEL 

Criminal Case (detailed below) 

(i) Criminal cases initiated by BEL

No. of cases Amounts involved (INR) 

203 25,87,99,336 

4 19,50,000 

I Nil 

(A) BEL has filed 3 criminal complaints against Deepak, Vishal Gupta, and Kapital Oberoi
respectively, under Section 63 of the Copyright Act, 1957 and Sections 103 and 104 of the
Trademarks Act, 1999, for economic offences in relation to selling products that are duplicate of
the products of BEL. The matters are currently pending before the respective courts for
adjudication.

(B) BEL has filed a criminal complaint against Amit Berry, Karan Kapoor and Nitin Gupta under
Section 420, 468, 471, 411, and 1208 of IPC in relation to fraud and cheque bouncing involving

amounts of INR I 9,50,000. The matter is currently pending before the Rohini Court, Delhi.

(ii) Cases initiated against BEL

(A) Criminal complaint has been filed by the State of Telangana (Anti-Corruption Bureau) against
various parties (44 parties) including Bajaj Electricals Limited through its Managing Director
under Section l 3(i)d and I 3(ii) of Prevention of Corruption Act, I 988 and Sections 409, 1208 and
34 of IPC for alleged misappropriation of funds during construction of Uppal Cricket Stadium in
Hyderabad. Bajaj Electricals Limited was awarded the tender for the illumination project at the
said stadium. Although Bajaj Electricals Limited has been made a party to the Complaint, there
are no specific charges against Bajaj Electricals Limited in the complaint. The matter is currently
pending before the I st Additional Special Judge, SPE & ACB Cases, Nampally Hyderabad.

ATERIAL DEVELOPMENTS 

For details of material developments, please see the section titled "Management Discussion and Analysis of 

Financial Condition and Results of Operations" on page 97 of this Information Memorandum. 

ISCLOSURES PERTAINING TO WILF DEFAULTERS 

Other than as set out below, the name of the Company and / or any of its Directors does not appear in any list of 
wilful defaulters: 

The name of Mr. Rajendra Prasad Singh, one of our non-executive and Independent Directors, appears in the list of 
wilful defaulters issued by CIBIL in relation to a default of payment of loan(s) availed by GPL from Axis Bank and 
PNB. As per the information available on ClBIL's website, the said default appears for the period from period 
December 2016 to December 2017 (as reported by Axis Bank) and from September 2018 to March 2019 (as reported 
by PNB). The outstanding amount as of December 31, 2017 was Rs.587.4 million (as reported by Axis Bank) and 
was Rs.1,235.4 million (as reported by PNB). Rajendra Prasad Singh has intimated in writing to Axis Bank, PNB 
and ClBlL on August 21, 2019, stating that he had resigned from the board ofGPL on August 12, 2014 and requested 
Axis Bank, PNB and CIBIL to issue a letter taking this information on record and requesting them to remove his 
name from the list of wilful defaulters. Further, Rajendra Prasad Singh, who was an independent director on the 
board of directors ofGPL, resigned from its board on August 12, 2014. 

[n this regard, please see below the disclosures in accordance with the SEBI ICDR Regulations: 
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Sr. Particulars Details 

No. 

(i) Name of the person declared as a wilful defaulter Raiendra Prasad Singh 
(ii) Name of the bank declaring the person as a wilful Axis Bank and PNB 

defaulter 
(iii) Year in which the person was declared as a wilful December 2016 to December 2017; and September 

defaulter 2018 to March 2019 
(iv) Outstanding amount when the person was declared Rs.587.4 million (reported by Axis Bank) and 

as a wilful defaulter Rs.1,235.4 million (reported by PNB) 
(v) Steps taken, if any, by the person for removal of its Rajendra Prasad Singh has intimated in writing to 

name from the list of wilful defaulters Axis Bank, PNB and CIBIL on August 21, 2019, 
stating that he had resigned from the board of 
G.E.T. Power Limited on August 12, 2014 and 
requested Axis Bank, PNB and CIBIL to issue a 
letter taking this information on record and 
requesting them to remove his name from the list 
of wilful defaulters. 

(vi) wilful defaulter or a fraudulent borrower Declared as a 'wilful defaulter' by CLBIL. 
(vii) Other disclosures, as deemed fit by the Issuer, in Rajendra Prasad Singh had resigned from the board 

order to enable investors to take an informed ofGPL on August 12, 2014, which was prior to the 
decision default on payment of loans by GPL. 

(viii) Any other disclosure as specified by the Board -
, ., 

108 



GOVERNMENT AND OTHER STATUTORY APPROVALS 

Pursuant to the Scheme, all consents, licenses, permits, permissions, authorisations, rights, clarifications, approvals,
clearances, confirmations, declarations, waivers, exemptions, registrations, filings, whether governmental,
statutory, regulatory under Applicable Law and all rights and benefits that have accrued to BEL pertaining to the
Demerged Undertaking have been transferred and vested in our Company on and from the Effective Date:,0-,� 

,?:,(', \ 1 _.--..:--. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

AUTHORITY FOR THE ISSUE 

The NCL T through an order dated June 8, 2023 has approved the Scheme of Arrangement for transfer of the 
Demerged Undertaking of BEL to our Company on and with effect from the Appointed Date. For more details 
relating to the Scheme, please refer to section titled "Objects and Rationale of the Scheme" on page 48 of this 
Information Memorandum. 

Pursuant to the Scheme, the Equity Shares of Company shall be listed and admitted to trading on BSE and NSE. 
Such listing and admission for trading is not automatic and will be subject to fulfilment of listing criteria by Company 
as permitted by BSE and NSE for such issues and also subject to such other terms and conditions as may be 
prescribed by BSE and NSE at the time of the application for listing by Company. 

EL GIBILITY CRITERIA 

There being no initial public offering or rights issue, the eligibility criteria in terms of the SEBI ICDR Regulations 
are not applicable. Pursuant to the SEBI Scheme Circular, our Company has filed an exemption application with the 
Stock Exchanges for exemption under Rule 19(7) of the SCRR, from the strict enforcement of the requirement of 
Rule I 9(2)(b) of the SCRR for the purpose of listing of shares of the Company from SEBI. 

The Company shall publish, an advertisement in one English and one Hindi newspaper each with nationwide 
circulation and one Marathi newspaper with wide circulation since the Registered Office of the Company is located 
in Mumbai, Maharashtra, containing details in accordance with the requirements set out in the SEBI Scheme 
Circular. The advertisement shall draw specific reference to the availability of this Information Memorandum on 
our Company's website. 

PROlUBI ION BY SEBI OR OTHER GOV R MENTAL AUTHORITIES 

Our Company, Promote.rs, its Promoter Group and Directors have not been prohibited from accessing the capital 
market or debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any 
securities market regulator in any other jurisdiction or any other authority/court. 

None of our Directors or Promoters is a director or promoter of any other company which is currently debarred from 
accessing the capital markets by SEBI. 

Further, none of the Directors are associated with the securities market in any manner, and SEBI has not initiated 
any action against any entity, with whom the Directors are associated in the past five years preceding the date of this 
Information Memorandum. 

COMPLIANCE W T COMPANIES SI · NlFICANT BENEFICIAL 0 ERSIDP RULES 2018 

Our Company, Promoters and Promoter Group are in compliance with the Companies (Significant Beneficial 
Ownership) Rules, 2018. 

GENERAL DISCL IMER FROM OUR COMPANY 

The Company accepts no responsibility for statements made otherwise than in the Information Memorandum or in 
the advertisements published in accordance with the requirements set out in the SEBI Scheme Circular or any other 
material issued by or at the instance of the Company and anyone placing reliance on any other source of information 
would be doing so at their own risk. All information shall be made available by our Company to the public and 
investors at large and no selective or additional information would be available for a section of the investors in any 
manner. 

JURISDICTION 

Exclusive jurisdiction for the purpose of this Infomrntion Memorandum is with the competent courts / authorities in 
Mumbai, India. . 
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DISCLAIMER CLAUSE OF THE BSE LIMITED 

BSE has vide its letter dated December 2, 2022 (bearing reference no. DCS/AMAL/MJ/IP/2584/2022-23) granted 
its letter of 'no adverse observations' on the Scheme under Regulation 37 of the SEBI LODR Regulations. As per 
the letter, the listing of the shares of the Company is at the discretion of BSE and subject to SEBI approval, upon 
fulfillment of the following conditions: 

I.  submission of the infom1ation memorandum in line with the disclosure requirements applicable for public issues 
with BSE for making the same available to the public; and 

2. to publish an advertisement in accordance with the requirements of the SEBI Scheme Circular with specific
reference to this Information Memorandum made available to the public through its website.

As required, the Information Memorandum is available on the website of the Company and relevant advertisements 
have been published in accordance with the requirements of the SEBI Scheme Circular. 

DISCLAIMER CLAUSE OF THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED 

NSE has vide its letter dated December 5, 2022 (bearing reference no.NSE/LIST/30157 _II) granted its letter of"No 
objection" on the Scheme under Regulation 94 of the SEBI LODR Regulations. As required by the aforementioned 
letter, we hereby state that the approval given by NSE should not in any manner be deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the correctness 
or completeness of the details provided for the unlisted Company; does not in any manner take any responsibility 
for the financial or other soundness of the Resulting Company, its promoters, its management etc. 

LI TING 

An application has been made to BSE and NSE for permission to deal in and for an official quotation of the Equity 
Shares of our Company. The Demerged Company has nominated BSE as the Designated Stock Exchange for the 
aforesaid listing of the Equity Shares. The Company has taken steps for completion of necessary formalities for 
listing and commencement of trading at BSE and NSE. 

ELIGIBILITY FOR THIS ISSUE 

There being no initial public offering or rights issue, the eligibility criteria in terms of the SEBI ICDR Regulations, 
as amended does not become applicable. Our Company submitted this Information Memorandum, containing 
infonnation about our Company, making disclosures in line with the disclosure requirement for public issues, as 
applicable to BSE and NSE. The Information Memorandum, once finalised, shall be made publicly available through 
the respective websites of the Stock Exchanges i.e., www.bseindia.com and www.nseindia.com and through our 
website on https://bajelprojects.com. Our Company will publish an advertisement in the newspapers containing its 
details as per the SEBI Scheme Circular. 

FILING 

This Infonnation Memorandum has been filed with BSE and NSE. 

CONS.ENTS 

Our Company has received written consent from Venus Shah & Associates in relation to the 'Statement of Possible 

Tax Benefits' included in this Infom1ation Memorandum on page 51. 

Our Company has received written consent from Frost & Sullivan in relation to the report on 'Industry Report -

Transmission and Distribution EPC Business in India (June 2023)' included in this Information Memorandum on 

page 52. 

EXPERT OPINIONS 
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We have not obtained any expert opinions for the purpose of this Infonnation Memorandum. 

PUBLIC ISSUES OR RIGHTS ISSUES OF OUR COMPANY 

Our Company was incorporated on January 19, 2022 and has not made any public issue or rights issue since 
incorporation. 

COMMISSION AND BROKERAGE ON PREVIOUS ISSUES 

Since the Company has not issued shares to the public in the past, no sum has been paid or is payable as commission 
or brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares since 
its incorporation. 

CAPITAL ISSUE BY OUR GROUP COMPANIES/SUBSIDIARIES/ASSOCIATES 

Bajaj Electricals Limited 

BEL is a Group Company of our Company. No capital issue undertaken by BEL in the last 3 years, i.e., between FY 
2020-21 and 2022-23. 

PERFORMANCE VIS-A-VIS OBJECTS 

Since incorporation, our Company has not issued any Equity Shares to public. The Equity Shares of our Company 
will be listed on the Stock Exchanges pursuant to the Scheme. 

STOCK MARKET DATA FOR E UITY SHARES OF THE COMP ANY 

Equity Shares of the Company are not listed on any stock exchanges. The Company is seeking approval for listing 
of shares through this Infomrntion Memorandum. 

OUTSTANDING DEBENTURE OR BONDS AND REDEEMABLE PREFERENCE SHARES AND 

OTHER INSTRUMENTS ISSUED BY OUR COMPANY 

Except with respect to the Options, there are no outstanding debentures or bonds and redeemable preference shares 
and other instruments issued by our Company. 

DISPOSAL OF INVESTOR GRIEVANCES 

Our Company has the following platforms for addressing investors' grievances: 

I. E-mail ID: legal@bajelprojects.com;

2. SCORES: COMB00709

3. Shareholders can express their grievances by sending mails to above e-mail id or raise complaints in SCORES

(Common Portal introduced by SEBI). Further, the shareholders can also raise their grievances with our

Company Secretary.

COMPANY SECRETARY 

Mr. Ajay Nagle is the Company Secretary of our Company. His contact details are as follows: 

Address: 80 l ,Rustomjee Aspiree Anik Wadala Link Road Sion East, Mumbai-400022 

Tel: 7738321259/022-68267300 
Email: lega/@bajelprojects.com 
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I. (I) 

(2) 

2. (I) 

(2) 

(3) 

3. 

SECTION VIIJ - MAIN PROVISIONS OF ARTICLES OF ASSOCIATION 

ARTICLES OF ASSOClA TION 

OF 

BAJEL PROJECTS LIMITED 

(A COMPANY UMITED BY SHARES) 

Table 'F' Excluded 

The regulations contained in the Table marked 'F' in Schedule I Table 'F' not to apply 
to the Companies Act, 2013 shall not apply to the Company, 
except in so far as the same are repeated, contained or expressly 
made applicable in these Articles or by the said Act. 

The regulations for the management of the Company and for the Company to be governed 
observance by the members thereto and their representatives, by these Articles 
shall, subject to any exercise of the statutory powers of the 
Company with reference to the deletion or alteration of or 
addition to its regulations by resolution as prescribed or 
permitted by the Companies Act, 2013, be such as are contained 
in these Articles. 

Interpretation 

In these Articles -

(a) "Act" means the Companies Act, 2013 or any statutory "Act"
modification or re-enactment thereof for the time being
in force and the term shall be deemed to refer to the
applicable section thereof which is relatable to the
relevant Article in which the said term appears in these
Articles and any previous company law, so far as may
be applicable.

(b) "Articles" means these articles of association of the "A1ticles"
Company or as altered from time to time.

(c) "Board of Directors" or "Board", means the collective "Board of Directors" or
body of the directors of the Company. "Board"

(d) "Company" means BAJEL PROJECTS LIMITED. "Company" 

(e) ·'Rules" means the applicable rules for the time being in "Rules"
force as prescribed under relevant sections of the Act.

( f) "Seal" means the common seal of the Company. "Seal" 

Words importing the singular number shall include the plural "Number" and "Gender" 
number and words importing the masculine gender shall, where 
the context admits, include the feminine and neuter gender. 

Unless the context otherwise requires, words or expressions Expressions in the Articles 
contained in these Articles shall bear the same meaning as in the to bear the same meaning 
Act or the Rules, as the case may be. as in the Act 

Share capital and variation of rights 

Subject to the provisions of the Act and these Articles, the shares Shares under control of 
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in the capital of the Company shall be under the control of the Board 
Board who may issue, allot or otherwise dispose of the same or 
any of them to such persons, in such proportion and on such 
terms and conditions and either at a premium or at par and at such 
time as they may from time to time think fit. 

3A 1 The Authorised Share Capital of the Company shall be as stated Authorised Share Capital 
in Clause V of the Memorandum of Association of the Company. 

4. Subject to the provisions of the Act and these Articles, the Board Directors may allot shares 
may issue and allot shares in the capital of the Company on otherwise than for cash 
payment or part payment for any property or assets of any kind
whatsoever sold or transferred, goods or machinery supplied or
for services rendered to the Company in the conduct of its
business and any shares which may be so allotted may be issued
as fully paid-up or partly paid-up otherwise than for cash, and if
so issued, shall be deemed to be fully paid-up or partly paid-up
shares, as the case may be.

5. The Company may issue the following kinds of shares in Kinds of Share Capital 
accordance with these Articles, the Act, the Rules and other
applicable laws:

(a) Equity share capital:

(i) with voting rights; and/ or

(ii) with differential rights as to dividend, voting or
otherwise in accordance with the Rules; and

(b) Preference share capital

6. (I) Every person whose name is entered as a member in the register Issue of certificate 
of members shall be entitled to receive within two months after 
allotment or within one month from the date of receipt by the 
Company of the application for the registration of transfer or 
transmission or within such other period as the conditions of 
issue shall provide -

(a) one certificate for all his shares without payment of any 
charges; or 

(b) several certificates, each for one or more of his shares, 
upon payment of such charges as may be fixed by the 
Board for each certificate after the first. 

(2) Every certificate shall be under the seal and shall specify the Certificate to bear seal 
shares to which it relates and the amount paid-up thereon. 

(3) In respect of any share or shares held jointly by several persons, One certificate for shares 
the Company shall not be bound to issue more than one held jointly 
certificate, and delivery of a certificate for a share to one of 
several joint holders shall be sufficient delivery to all such 
holders. 

7. A person subscribing to shares offered by the Company shall Option to receive share 
have the option either to receive certificates for such shares or certificate or hold shares 
hold the shares in a dematerialised state with a depository. Where with depository �'z.Ct f'\•' _:._ . 
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a person opts to hold any share with the depository, the Company 
shall intimate such depository the details ofallotment of the share 
to enable the depository to enter in its records the name of such 
person as the beneficial owner of that share. 

8. If any share certificate be worn out, defaced, mutilated or tom or Issue of new certificate in 
if there be no further space on the back for endorsement of place of one defaced, lost 
transfer, then upon production and surrender thereof to the or destroyed 
Company, a new certificate may be issued in lieu thereof, and if 
any certificate is lost or destroyed then upon proof thereof to the 
satisfaction of the Company and on execution of such indemnity 
as the Board deems adequate, a new certificate in lieu thereof 
shall be given. Every certificate under this Article shall be issued 
on payment of fees for each certificate as may be fixed by the 
Board. 

9. The provisions of the foregoing Articles relating to issue of Provisions as to 
certificates shall mutatis mutandis apply to issue of certificates issue of certificates 
for any other securities including debentures (except where the to apply mutatis 

Act otherwise requires) of the Company. mutandis to 
debentures, etc. 

10. (1) The Company may exercise the powers of paying commissions Power to pay commission 
conferred by the Act, to any person in connection with the in connection with 
subscription to its securities, provided that the rate per cent or the securities issued 
amount of the commission paid or agreed to be paid shall be 
disclosed in the manner required by the Act and the Rules. 

(2) The rate or amount of the commission shall not exceed the rate Rate of commission in 
or amount prescribed in the Rules. accordance with Rules 

(3) The commission may be satisfied by the payment of cash or the Mode of payment of 
allotment of fully or partly paid shares or partly in the one way comm1ss1011 
and partly in the other. 

11. (I) If at any time the share capital is divided into different classes of Variation of members' 
shares, the rights attached to any class (unless otherwise provided rights 
by the terms of issue of the shares of that class) may, subject to 
the provisions of the Act, and whether or not the Company is 
being wound up, be varied with the consent in writing, of such 
number of the holders of the issued shares of that class, or with 
the sanction of a resolution passed at a separate meeting of the 
holders of the shares of that class, as prescribed by the Act. 

(2) To every such separate meeting, the provisions of these Articles Provisions as to general 
relating to general meetings shall mutatis mutandis apply. meetings to apply mutatis 

mutandis to each meeting 

12. The rights conferred upon the holders of the shares of any class Issue of further shares not 
issued with preferred or other rights shall not, unless otherwise to affect rights of existing 
expressly provided by the terms of issue of the shares of that members 
class, be deemed to be varied by the creation or issue of further 
shares ranking pari passu therewith. 

13. Subject to the provisions of the Act, the Board shall have the Power to issue redeemable 
power to issue or re-issue preference shares of one or more preference shares 
classes which are liable to be redeemed, or converted to equity 
shares, on such terms and conditions and in such manner as 
determined by the Board in accordance with the Act. 

--· 
-· · 
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14. (I) The Board or the Company, as the case may be, may, in Further issue of share 
accordance with the Act and the Rules, issue further shares to - capital 

(a) persons who, at the date of offer, are holders of equity 
shares of the Company; such offer shall be deemed to 
include a right exercisable by the person concerned to 
renounce the shares offered to him or any of them in 
favour of any other person; or 

(b) employees under any scheme of employees' stock 
option; or 

(c) any persons, whether or not those persons include the 
persons referred to in clause (a) or clause (b) above. 

(2) A further issue of shares may be made in any manner whatsoever Mode of further issue of 
as the Board may determine including by way of preferential shares 
offer or private placement, subject to and in accordance with the 
Act and the Rules. 

Lien 

15. (I) The Company shall have a first and paramount lien - Company's lien on shares 

(a) on every share (not being a fully paid share), for all 
monies (whether presently payable or not) called, or 
payable at a fixed time, in respect of that share; and 

(b) on all shares (not being fully paid shares) standing 
registered in the name of a member, for all monies 
presently payable by him or his estate to the Company: 

Provided that the Board may at any time declare any share to be 
wholly or in part exempt from the provisions of this clause. 

(2) The Company's lien, if any, on a share shall extend to all Lien to extend to dividends,
dividends or interest, as the case may be, payable and bonuses etc. 
declared from time to time in respect of such shares for any 
money owing to the Company. 

(3) Unless otherwise agreed by the Board, the registration of a Waiver of lien in case of
transfer of shares shall operate as a waiver of the Company's lien. registration 

16. The Company may sell, in such manner as the Board thinks fit, As to enforcing lien by sale 
any shares on which the Company has a lien: 

Provided that no sale shall be made-

(a) unless a sum in respect of which the lien exists is 
presently payable; or 

(b) until the expiration of fourteen days after a notice in 
writing stating and demanding payment of such part of 
the amount in respect of which the lien exists as is 
presently payable, has been given to the registered 
holder for the time being of the share or to the person 
entitled thereto by reason of his death or insolvency or 
otherwise. ....:::::.·-
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I 
17. (I) To give effect to any such sale, the Board may authorise some Validity of sale 

person to transfer the shares sold to the purchaser thereof. 

(2) The purchaser shall be registered as the holder of the shares Purchaser to be registered 
comprised in any such transfer. holder 

(3) The receipt of the Company for the consideration (if any) given Validity of Company's 
for the share on the sale thereof shall (subject, if necessary, to receipt 
execution of an instrument of transfer or a transfer by relevant 
system, as the case may be) constitute a good title to the share 
and the purchaser shall be registered as the holder of the share. 

(4) The purchaser shall not be bound to see to the application of the Purchaser not affected 
purchase money; nor shall his title to the shares be affected by 
any irregularity or invalidity in the proceedings with reference to 
the sale. 

18. (1) The proceeds of the sale shall be received by the Company and Application of proceeds of 
applied in payment of such part of the amount in respect of which sale 
the lien exists as is presently payable. 

(2) The residue, if any, shall, subject to a like lien for sums not Payment of residual money 
presently payable as existed upon the shares before the sale, be 
paid to the person entitled to the shares at the date of the sale. 

19. In exercising its lien, the Company shall be entitled to treat the Outsider's lien not to affect 
registered holder of any share as the absolute owner thereof and Company's lien 
accordingly shall not (except as ordered by a court of competent 
jurisdiction or unless required by any statute) be bound to 
recognise any equitable or other claim to, or interest in, such 
share on the part of any other person, whether 1l creditor of the 
registered holder or otherwise. The Company's lien shall prevail 
notwithstanding that it has received notice of any such claim. 

20. The provisions of these Articles relating to lien shall mutatis Provisions as to lien to 
mutandis apply to any other securities including debentures of apply mutatis mutandis to 
the Company. debentures, etc. 

Calls on shares 

21. (!) The Board may, from time to time, make calls upon the members Board may make calls 
in respect of any monies unpaid on their shares (whether on 
account of the nominal value of the shares or by way of premium) 
and not by the conditions of allotment thereof made payable at 
fixed times. 

(2) Each member shall, subject to receiving at least fourteen days' Notice of call 
notice specifying the time or times and place of payment, pay to 
the Company, at the time or times and place so specified, the 
amount called on his shares. 

(3) The Board may, from time to time, at its discretion, extend the Board may extend time for 
time fixed for the payment of any call in respect of one or more payment 
members as the Board may deem appropriate in any 
circumstances. 

(4) A call may be revoked or postponed at the discretion of the Revocation or -

�-;;:; {� 
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Board. postponement of call 

22. A call shall be deemed to have been made at the time when the Call to take effect from 
resolution of the Board authorising the call was passed and may date of resolution 

be required to be paid by instalments. 

23. The joint holders of a share shall be jointly and severally liable liability of joint holders of 

to pay all calls in respect thereof. shares 

24. (I) If a sum called in re pect of a share is not paid before or on the When interest on call or
day appointed for payment thereof (the "due date"), the person instalment payable 
from whom the sum is due shall pay interest thereon from the due 
date to the time of actual payment at such rate as may be fixed 

by the Board. 

(2) The Board shall be at liberty to waive payment of any such Board may waive interest
interest wholly or in part.

25. (I) Any sum which by the tem1s of issue of a share becomes payable Sums deemed to be calls

on allotment or at any fixed date, whether on account of the
nominal value of the share or by way of premium, shall, for the

purposes of these Articles, be deemed to be a call duly made and
payable on the date on which by the terms of issue such sum
becomes payable.

(2) In case of non-payment of such sum, all the relevant provisions Effect of non-payment of 
of these Articles as to payment of interest and expenses, sums 
forfeiture or otherwi e shall apply as if such sum had become
payable by virtue of a call duly made and notified.

26. The Board- Payment in anticipation of 
calls may carry interest 

(a) may, if it thinks fit, receive from any member willing to 

advance the same, all or any part of the monies uncalled 
and unpaid upon any shares held by him; and 

(b) upon all or any of the monies so advanced, may (until 
the same would, but for such advance, become presently 
payable) pay interest at such rate as may be fixed by the 
Board. Nothing contained in this clause shall confer on 
the member (a) any right to participate in profits or 
dividends or (b) any voting rights in respect of the 
moneys so paid by him until the same would, but for 
such payment, become presently payable by him. 

27. If by the conditions of allotment of any shares, the whole or part Instalments on shares to be 
of the amount of issue price thereof shall be payable by duly paid 
instalments, then every such instalment shall, when due, be paid 
to the Company by the person who, for the time being and from 
time to time, is or shall be the registered holder of the share or 
the legal representative of a deceased registered holder. 

28. All calls shall be made on a uniform basis on all shares falling Calls on shares of same 
under the same class. class to be on uniform basis 

Explanation: Shares of the same nominal value on which 
different amounts have been paid-up shall not be deemed to fall 
under the same class. __ ,_ 

, . . 
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29. Neither a judgment nor a decree in favour of the Company for 
calls or other moneys due in respect of any shares nor any part 
payment or satisfaction thereof nor the receipt by the Company 
of a portion of any money which shall from time to time be due 
from any member in respect of any shares either by way of 
principal or interest nor any indulgence granted by the Company 
in respect of payment of any such money shall preclude the 
forfeiture of such shares as herein provided. 

30. The provisions of these Articles relating to calls shall mutatis

mutandis apply to any other securities including debentures of 
the Company. 

Transfer of shares 

31. {I) The instrument of transfer of any share in the Company shall be 
duly executed by or on behalf of both the transferor and 
transferee. 

(2) The transferor shall be deemed to remain a holder of the share
until the name of the transferee is entered in the register of
members in respect thereof.

32. The Board may, subject to the right of appeal conferred by the
Act decline to register -

(a) the transfer of a share, not being a fully paid share, to a 
person of whom they do not approve; or 

(b) any transfer of shares on which the Company has a lien. 

33. In case of shares held in physical fonn, the Board may 
decline to recognise any instrument of transfer unless -

(a) the instrument of transfer is duly executed and is in the
form as prescribed in the Rules made under the Act;

{b) the instrument of transfer IS accompanied by the 
certificate of the shares to which it relates, and such 
other evidence as the Board may reasonably require to 
show the right of the transferor to make the transfer; and 

(c) the instrument of transfer is in respect of only one class
of shares.

34. On giving of previous notice of at least seven days or such lesser
period in accordance with the Act and Rules made thereunder,
the registration of transfers may be suspended at such times and
for such periods as the Board may from time to time determine:

Provided that such registration shall not be suspended for more
than thirty days at any one time or for more than forty-five days
in the aggregate in any year.

35. The provisions of these Articles relating to transfer of shares 
shall mutatis mutandis apply to any other securities including 
debentures of the Company. 
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Transmission of shares 

36. (I) On the death of a member, the survivor or survivors where the Title to shares on death of a 
member was a joint holder, and his nominee or nominees or legal member 
representatives where he was a sole holder, shall be the only 
persons recognised by the Company as having any title to his 
interest in the shares. 

(2) Nothing in clause(!) shall release the estate of a deceased joint Estate of deceased member 
holder from any liability in respect of any share which had been liable 
jointly held by him with other persons. 

37. (I) Any person becoming entitled to a share in consequence of the Transmission Clause 
death or insolvency of a member may, upon such evidence being 
produced as may from time to time properly be required by the 
Board and subject as hereinafter provided, elect, either -

(a) to be registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or
insolvent member could have made.

(2) The Board shall, in either case, have the same right to decline or Board's right unaffected 
suspend registration as it would have had, if the deceased or 
insolvent member had transferred the share before his death or 
insolvency. 

(3) The Company shall be fully indemnified by such person from all Indemnity to the Company 
liability, if any, by actions taken by the Board to give effect to 
such registration or transfer. 

38. (I) If the person so becoming entitled shall elect to be registered as Right to election of holder 
holder of the share himself, he shall deliver or send to the of share 
Company a notice in writing signed by him stating that he so 
elects. 

(2) If the person aforesaid shall elect to transfer the share, he shall Manner of testifying 
testify his election by executing a transfer of the share. election 

(3) All the limitations, restrictions and prov1s1ons of these Limitations applicable to 
regulations relating to the right to transfer and the registration of notice 
transfers of shares shall be applicable to any such notice or
transfer as aforesaid as if the death or insolvency of the member
had not occurred and the notice or transfer were a transfer signed
by that member.

39. A person becoming entitled to a share by reason of the death or Claimant to be entitled to 
insolvency of the holder shall be entitled to the same dividends same advantage 
and other advantages to which he would be entitled if he were
the registered holder of the share, except that he shall not, before
being registered as a member in respect of the share, be entitled
in respect of it to exercise any right conferred by membership in
relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring
any such person to elect either to be registered himself or to
transfer the share, and if the notice is not complied with within �-

.. -
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ninety days, the Board may thereafter withhold payment of all 

dividends, bonuses or other monies payable in respect of the 

share, until the requirements of the notice have been complied 
with. 

40. The provisions of these Articles relating to transm1ss1on by Provisions as to 
operation of law shall mutatis mutandis apply to any other transmission to apply 
securities including debentures of the Company. mutatis mutandis to 

debentures, etc. 

Forfeiture of shares 

41. If a member fails to pay any call, or instalment of a call or any If call or instalment not 

money due in respect of any share, on the day appointed for paid notice must be given 

payment thereof, the Board may, at any time thereafter during 

such time as any part of the call or instalment remains unpaid or 
a judgement or decree in respect thereof remains unsatisfied in 

whole or in part, serve a notice on him requiring payment of so 

much of the call or instalment or other money as is unpaid, 
together with any interest which may have accrued and all 

expenses that may have been incurred by the Company by reason 
of non-payment. 

42. The notice aforesaid shall: Form of notice 

(a) name a further day (not being earlier than the expiry of 

fourteen days from the date of service of the notice) on 

or before which the payment required by the notice is to 
be made; and 

(b) state that, in the event of non-payment on or before the 
day so named, the shares in respect of which the call was 

made shall be liable to be forfeited. 

43. If the requirements of any such notice as aforesaid are not In default of payment of 
complied with, any share in respect of which the notice has been shares to be forfeited 

given may, at any time thereafter, before the payment required 
by the notice has been made, be forfeited by a resolution of the 

Board to that effect. 

44. Neither the receipt by the Company for a portion of any money Receipt of part amount or 
which may from time to time be due from any member in respect grant of indulgence not to 
of his shares, nor any indulgence that may be granted by the affect forfeiture 
Company in respect of payment of any such money, shall 

preclude the Company from thereafter proceeding to enforce a 

forfeiture in respect of such shares as herein provided. Such 

forfeiture shall include all dividends declared or any other \ 

moneys payable in respect of the forfeited shares and not actually 
paid before the forfeiture. 

45. When any share shall have been so forfeited, notice of the Entry of forfeiture in 
forfeiture shall be given to the defaulting member and an entry register of members 
of the forfeiture with the date thereof, shall forthwith be made in 
the register of members but no forfeiture shall be invalidated by 

any omission or neglect or any failure to give such notice or make 
such entry as aforesaid. 

46. The forfeiture of a share shall involve extinction at the time of Effect of forfeiture 
forfeiture, of all interest in and all claims and demands against -· " -·--
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47. (I)

(2) 

48. (I)

(2) 

(3) 

49. (I)

(2) 

(3) 

(4) 

50. 

the Company, in respect of the share and all other rights 
incidental to the share. 

A forfeited share shall be deemed to be the property of the 
Company and may be sold or re-allotted or otherwise disposed 
of either to the person who was before such forfeiture the holder 
thereof or entitled thereto or to any other person on such terms 
and in such manner as the Board thinks fit. 

Forfeited shares may be 
sold, etc. 

At any time before a sale, re-allotment or disposal as aforesaid, Cancellation of forfeiture 
the Board may cancel the forfeiture on such terms as it thinks fit. 

A person whose shares have been forfeited shall cease to be a 
member in respect of the forfeited shares, but shall, 
notwithstanding the forfeiture, remain liable to pay, and shall 
pay, to the Company all monies which, at the date of forfeiture, 
were presently payable by him to the Company in respect of the 
shares. 

All such monies payable shall be paid together with interest 
thereon at such rate as the Board may detennine, from the time 
of forfeiture until payment or realisation. The Board may, if it 
thinks fit, but without being under any obligation to do so, 
enforce the payment of the whole or any portion of the monies 
due, without any allowance for the value of the shares at the time 
of forfeiture or waive payment in whole or in part. 

The liability of such person shall cease if and when the Company 
shall have received payment in full of all such monies in respect 
of the shares. 

Members still liable to pay 
money owing at the time of 
forfeiture 

Member still liable to pay 
money owing at time of 
forfeiture and interest 

Cesser of liability 

A duly verified declaration in writing that the declarant is a Certificate of forfeiture 
director, the manager or the secretary of the Company, and that 
a share in the Company has been duly forfeited on a date stated 
in the declaration, shall be conclusive evidence of the facts 
therein stated as against all persons claiming to be entitled to the 
share; 

The Company may receive the consideration, if any, given for 
the share on any sale, re-allotment or disposal thereof and may 
execute a transfer of the share in favour of the person to whom 
the share is sold or disposed of; 

The transferee shall thereupon be registered as the holder of the 
share; and 

The transferee shall not be bound to see to the application of the 
purchase money, if any, nor shall his title to the share be affected 
by any irregularity or invalidity in the proceedings in reference 
to the forfeiture, sale, re-allotment or disposal of the share. 

Upon any sale after forfeiture or for enforcing a lien in exercise 
of the powers hereinabove given, the Board may, if necessary, 
appoint some person to execute an instrument for transfer of the 
shares sold and cause the purchaser's name to be entered in the 
register of members in respect of the shares sold and after his 
name has been entered in the register of members in respect of 
such shares the validity of the sale shall not be impeached by any 
person. 
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51. Upon any sale, re-allotment or other disposal under the 
provisions of the preceding Articles, the certificate(s), if any, 
originally issued in respect of the relative shares shall (unless the 
same shall on demand by the Company has been previously 
surrendered to it by the defaulting member) stand cancelled and 
become null and void and be of no effect, and the Board shall be 
entitled to issue a duplicate certificate(s) in respect of the said 
shares to the person(s) entitled thereto. 

52. The Board may, subject to the provisions of the Act, accept a 
surrender of any share from or by any member desirous of 
surrendering them on such terms as they think fit. 

53. The provisions of these Articles as to forfeiture shall apply in the 
case of non-payment of any sum which, by the terms of issue of 
a share, becomes payable at a fixed time, whether on account of 
the nominal value of the share or by way of premium, as if the 
same had been payable by virtue of a call duly made and notified. 

54. The provisions of these Articles relating to forfeiture of shares 
shall mutatis mutandis apply to any other securities including 
debentures of the Company. 

Alteration of capital 

55. Subject to the provisions of the Act, the Company may, by 
ordinary resolution -

(a) increase the share capital by such sum, to be divided into
shares of such amount as it thinks expedient;

(b) consolidate and divide all or any of its share capital into
shares of larger amount than its existing shares:

Provided that any consolidation and division which
results in changes in the voting percentage of members
shall require applicable approvals under the Act;

(c) convert all or any of its fully paid-up shares into stock,
and reconvert that stock into fully paid-up shares of any
denomination;

(d) sub-divide its existing shares or any of them into shares 
of smaller amount than is fixed by the memorandum; 

(e) cancel any shares which, at the date of the passing of the 
resolution, have not been taken or agreed to be taken by 
any person. 

56. Where shares are converted into stock: 

(a) the holders of stock may transfer the same or any part 
thereof in the same manner as, and subject to the same 
Articles under which, the shares from which the stock 
arose might before the conversion have been 
transferred, or as near thereto as circumstances admit: 
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Provided that the Board may, from time to time, fix the 
minimum amount of stock transferable, so, however, 
that such minimum shall not exceed the nominal amount 
of the shares from which the stock arose; 

(b) the holders of stock shall, according to the amount of Right of stockholders 
stock held by them, have the same rights, privileges and
advantages as regards dividends, voting at meetings of
the Company, and other matters, as if they held the
shares from which the stock arose; but no such privilege
or advantage ( except participation in the dividends and
profits of the Company and in the assets on winding up)
shall be conferred by an amount of stock which would
not, if existing in shares, have conferred that privilege
or advantage;

(c) such of these Articles of the Company as are applicable
to paid-up shares shall apply to stock and the words
"share" and "shareho lder"/"mem ber" shall include
"stock" and ·'stock-holder" respectively.

57. The Company may, by resolution as prescribed by the Act, Reduction of capital 
reduce in any manner and in accordance with the provisions of 
the Act and the Rules, -

(a) its share capital; and/or 

(b) any capital redemption reserve account; and/or 

(c) any securities premium account; and/or 

(d) any other reserve in the nature of share capital. 

Joint Holders 

58. Where two or more persons are registered as joint holders (not Joint-holders 
more than three) of any share, they shall be deemed (so far as the 
Company is concerned) to hold the same as joint tenants with 
benefits of survivorship, subject to the following and other 
provisions contained in these Articles: 

(a) The joint-holders of any share shall be liable severally Liability of Joint-holders 
as well as jointly for and in respect of all calls or
instalments and other payments which ought to be made
in respect of such share.

(b) On the death of any one or more of such joint-holders, Death of one or more joint-
the survivor or survivors shall be the only person or holders 
persons recognised by the Company as having any title
to the share but the Directors may require such evidence
of death as they may deem fit, and nothing herein
contained shall be taken to release the estate of a
deceased joint-holder from any liability on shares held
by him jointly with any other person.

(c) Any one of such joint holders may give effectual Receipt of one sufficient 
receipts of any dividends, interests or other moneys 

A payable in respect of such share. / .· . 
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(d) Only the person whose name stands first in the register Delivery of certificate and 
of members as one of the joint-holders of any share shall giving of notice to first 
be entitled to the delivery of certificate, if any, relating named holder 
to such share or to receive notice (which term shall be
deemed to include all relevant documents) and any
notice served on or sent to such person shall be deemed
service on all the joint-holders.

(e) (i) Any one of two or more joint-holders may vote at Vote of joint-holders
any meeting either personally or by attorney or by
proxy in respect of such shares as if he were solely
entitled thereto_ and if more than one of such joint-
holders be present at any meeting personally or by
proxy or by attorney then that one of such persons
so present whose name stands first or higher (as the
case may be) on the register in respect of such
shares shall alone be entitled to vote in respect
thereof.

(ii) Several executors or administrators of a deceased Executors or administrators
member in whose (deceased member) sole name as joint holders 
any share stands, shall for the purpose of this clause 
be deemed joint-holders. 

(f) The provisions of these Articles relating to joint holders Provisions as to joint
of shares shall mutatis mutandis apply to any other holders as to shares to 
securities including debentures of the Company apply mutatis mutandis to 
registered in joint names. debentures, etc. 

Capitalisation of profits 

59. (1) The Company by ordinary resolution in general meeting may, Capitalisation 
upon the recommendation of the Board, resolve -

(a) that it is desirable to capitalise any part of the amount 
for the time being standing to the credit of any of the 
Company's reserve accounts, or to the credit of the 
profit and loss account, or otherwise available for 
distribution; and 

(b) that such sum be accordingly set free for distribution in 
the manner specified in clause (2) below amongst the 
members who would have been entitled thereto, if 
distributed by way of dividend and in the same 
proportions. 

(2) The sum aforesaid shall not be paid in cash but shall be applied, Sum how applied 
subject to the provision contained in clause (3) below, either in 
or towards: 

(a) paying up any amounts for the time being unpaid on any 
shares held by such members respectively; 

(b) paying up in full, unissued shares or other securities of 
the Company to be allotted and distributed, credited as 
fully paid-up, to and amongst such members in the 

-�
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(c) partly in the way specified in sub-clause (A) and partly
in that specified in sub-clause (8).

(3) A securities premium account and a capital redemption reserve
account or any other pem1issible reserve account may, for the
purposes of this Article, be applied in the paying up of unissued
shares to be issued to members of the Company as fully paid
bonus shares;

(4) The Board shall give effect to the resolution passed by the
Company in pursuance of this Article.

60. (I) Whenever such a resolution as aforesaid shall have been passed, Powers of the 
the Board shall - Board for capitalization 

(a) make all appropriations and applications of the amounts 
resolved to be capitalised thereby, and all allotments and 
issues of fully paid shares or other securities, if any; and 

(b) generally do all acts and things required to give effect 
thereto. 

(2) The Board shall have power -

(a) to make such provisions, by the issue of fractional Board's power to issue
certificates/coupons or by payment in cash or otherwise fractional certificate /
as it thinks fit, for the case of shares or other securities coupon etc.
becoming distributable in fractions; and

(b) to authorise any person to enter, on behalf of all the
members entitled thereto, into an agreement with the
Company providing for the allotment to them
respectively, credited as fully paid-up, of any further
shares or other securities to which they may be entitled
upon such capitalisation, or as the case may require, for
the payment by the Company on their behalf, by the
application thereto of their respective proportions of
profits resolved to be capitalised, of the amount or any
part of the amounts remaining unpaid on their existing
shares.

(3) Any agreement made under such authority shall be effective and Agreement binding on 
binding on such members. members 

Buy-back of shares 

61. Notwithstanding anything contained in these Articles but subject Buy-back of shares 
to all applicable provisions of the Act or any other law for the 
time being in force, the Company may purchase its own shares 
or other specified securities. 

General meetings 

62. All general meetings other than annual general meeting shall be Extraordinary general 
called extraordinary general meeting. meeting 

63. The Board may, whenever it thinks fit, call an· extraordinary Powers of Board to y.a'.II?i,;;· 
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general meeting. extraordinary general 
meeting 

Proceedings at general meetings 

64. (1) No business shall be transacted at any general meeting unless a Presence of Quorum 
quorum of members is present at the time when the meeting
proceeds to business.

(2) No business shall be discussed or transacted at any general Business confined to 
meeting except election of Chairperson whilst the chair is vacant. election of Chairperson 

whilst chair vacant 

(3) The quorum for a general meeting shall be as provided in the Act. Quorum for general 
meeting 

65. The Chairperson of the Company shall preside as Chairperson at Chairperson of the 
every general meeting of the Company. meetings 

66. If there is no such Chairperson, or if he is not present within Directors to elect a 
fifteen minutes after the time appointed for holding the meeting, Chairperson 
or is unwilling to act as chairperson of the meeting, the directors 
present shall elect one of their members to be Chairperson of the 
meeting. 

67. If at any meeting no director is willing to act as Chairperson or if Members to elect a 
no director is present within fifteen minutes after the time Chairperson 
appointed for holding the meeting, the members present shall, by 
poll or electronically, choose one of their members to be 
Chairperson of the meeting. 

68. On any business at any general meeting, in case of an equality of Casting vote of
votes, whether on a show of hands or electronically or on a poll, Chairperson at general 
the Chairperson shall have a second or casting vote. meeting 

69. (!) The Company shall cause minutes of the proceedings of every Minutes of proceedings of 
general meeting of any class of members or creditors and every meetings and resolutions 
resolution passed by postal ballot to be prepared and signed in passed by postal ballot 
such manner as may be prescribed by the Rules and kept by 
making within thirty days of the conclusion of every such 
meeting concerned or passing of resolution by postal ballot 
entries thereof in books kept for that purpose with their pages 
consecutively numbered. 

(2) There shall not be included in the minutes any matter which, in Certain matters not to be 
the opinion of the Chairperson of the meeting - included in Minutes 

(a) is, or could reasonably be regarded, as defamatory of 
any person; or 

(b) is irrelevant or inllTiaterial to the proceedings; or 

(c) is detrimental to the interests of the Company. 

(3) The Chairperson shall exercise an absolute discretion in regard Discretion of Chairperson 
to the inclusion or non-inclusion of any matter in the minutes on in relation to Minutes 
the grounds specified in the aforesaid clause. 

(4) The minutes of the meeting kept in accordance with the Minutes to be evidence 
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70. (I)

(2) 

71. 

72. (l) 

(2) 

(3) 

(4) 

73. 

provisions of the Act shall be evidence of the proceedings 
recorded therein. 

The books containing the minutes of the proceedings of any 

general meeting of the Company or a resolution passed by postal 
ballot shall: 

(a) 

(b) 

be kept at the registered office of the Company; and 

be open to inspection of any member without charge, 
during 11.00 a.m. to 1.00 p.m. on all working days other 

than Saturdays. 

Any member shall be entitled to be furnished, within the time 
prescribed by the Act, after he has made a request in writing in 
that behalf to the Company and on payment of such fees as may 
be fixed by the Board, with a copy of any minutes referred to in 
clause (1) above: 

Provided that a member who has made a request for provision of 
a soft copy of the minutes of any previous general meeting held 
during the period immediately preceding three financial years, 
shall be entitled to be furnished with the same free of cost. 

Inspection of minute books 
of general meeting 

Members may obtain copy 

of minutes 

The Board, and also any person(s) authorised by it, may take any Powers to arrange security 
action before the commencement of any general meeting, or any at meetings 
meeting of a class of members in the Company, which they may 
think fit to ensure the security of the meeting, the safety of people 
attending the meeting, and the future orderly conduct of the 
meeting. Any decision made in good faith under this Article shall 
be final, and rights to attend and participate in the meeting 

concerned shall be subject to such decision. 

Adjournment of meeting 

The Chairperson may, suo motu, adjourn the meeting from time 
to time and from place to place. 

Chairperson may adjourn 
the meeting 

No business shall be transacted at any adjourned meeting other Business at adjourned 

than the business left unfinished at the meeting from which the meeting 
adjournment took place. 

When a meeting is adjourned for thirty days or more, notice of Notice of adjourned 
the adjourned meeting shall be given as in the case of an original meeting 
meeting. 

Save as aforesaid, and save as provided in the Act, it shall not be 
necessary to give any notice of an adjournment or of the business 
to be transacted at an adjourned meeting. 

Voting rights 

Subject to any rights or restrictions for the time being 
attached to any class or classes of shares -

(a) on a show of hands, every member present in person 
shall have one vote; and 
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74. 

75. 

76. 

77. 

78. 

79. 

80. 

81. 

82. 

(I) 

(2) 

(I) 

(b) on a poll, the voting rights of members shall be in 
proportion to his share in the paid-up equity share 
capital of the company. 

A member may exercise his vote at a meeting by electronic Voting through electronic 
means in accordance with the Act and shall vote only once. means 

In the case of joint holders, the vote of the senior who tenders a Vote of joint-holders 
vote, whether in person or by proxy, shall be accepted to the 
exclusion of the votes of the other joint holders. 

For this purpose, seniority shall be determined by the order in 
which the names stand in the register of members. 

A member of unsound mind, or in respect of whom an order has 
been made by any court having jurisdiction in lunacy, may vote, 
whether on a show of hands or on a poll, by his committee or 
other legal guardian, and any such committee or guardian may, 
on a poll, vote by proxy. If any member be a minor, the vote in 
respect of his share or shares shall be by his guardian or any one 
of his guardians. 

Subject to the provisions of the Act and other provisions of these 
Articles, any person entitled under the Transmission Clause to 
any shares may vote at any general meeting in respect thereof as 
if he was the registered holder of such shares, provided that at 
least 48 (forty eight) hours before the time of holding the meeting 
or adjourned meeting, as the case may be, at which he proposes 
to vote, he shall duly satisfy the Board of his right to such shares 
unless the Board shall have previously admitted his right to vote 
at such meeting in respect thereof. 

Any business other than that upon which a poll has been 
demanded may be proceeded with, pending the taking of the poll. 

No member shall be entitled to vote at any general meeting unless 
all calls or other sums presently payable by him in respect of 
shares in the Company have been paid or in regard to which the 
Company has exercised any right of lien. 

A member is not prohibited from exercising his voting on the 
ground that he has not held his share or other interest in the 
Company for any specified period preceding the date on which 
the vote is taken, or on any other ground not being a ground set 
out in the preceding Article. 

Any member whose name is entered in the register of members 
of the Company shall enjoy the same rights and be subject to the 
same liabilities as all other members of the same class. 

Proxy 

Any member entitled to attend and vote at a general meeting may 
do so either personally or through h .is constituted attorney or 
through another person as a proxy on his behalf, for that meeting. 

Seniority of names 

How members non compos 

mentis and minor may vote 

Votes in respect of shares 
of deceased or insolvent 
members, etc. 

Business may proceed 
pending poll 

Restriction on voting rights 

Restriction on exercise of 
voting rights in other cases 
to be void 

Equal rights of members 

Member may vote in 
person or otherwise 

(2) The instrument appointing a proxy and the power-of-attorney or 
other authority, if any, under which it is signed or a notarised 

Proxies when to be 
deposited 
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copy of that power or authority, shall be deposited at the 
registered office of the Company not less than 48 hours before 

the time for holding the meeting or adjourned meeting at which 

the person named in the instrument proposes to vote, and in 

default the instrument of proxy shall not be treated as valid. 

83. An instrument appointing a proxy shall be in the form as Forn1 of proxy 

prescribed in the Rules. 

84. A vote given in accordance with the tern1s of an instrument of Proxy to be valid 

proxy shall be valid, notwithstanding the previous death or notwithstanding death of 
insanity of the principal or the revocation of the proxy or of the the principal 
authority under which the proxy was executed, or the transfer of 
the shares in respect of which the proxy is given: 

Provided that no intimation in writing of such death, insanity, 

revocation or transfer shall have been received by the Company 

at its office before the commencement of the meeting or 

adjourned meeting at which the proxy is used. 

Board of Directors 

85. Mr. Shekhar Bajaj [DIN 00089358], Mr. Sanjay Murarka [DIN First Directors 
02802918] and Mr. Samir Dhirajlal Shrimankar [DIN 02729100] 
shall be first Directors of the Company. 

86. Unless otherwise determined by the Company in general Board of Directors 

meeting, the number of directors shall not be less than 3 (three) 

and shall not be more than 15 (fifteen). 

87. (I) The Board shall have the power to determine the directors whose Directors not liable to retire 
period of office is or is not liable to determination by retirement by rotation 
of directors by rotation. 

(2) The same individual may, at the same time, be appointed as the Same individual may be 
Chairperson of the Company as well as the Managing Director Chairperson and Managing 

or Chief Executive Officer of the Company. Director I Chief Executive 
Officer 

88. (l) The remuneration of the directors shall, in so far as it consists of Remuneration of directors 

a monthly payment, be deemed to accrue from day-to-day. 

(2) The remuneration payable to the directors, including any Remuneration to require 
managing or whole-time director or manager, if any, shall be members' consent 
determined in accordance with and subject to the provisions of 
the Act by an ordinary resolution passed by the Company in 
general meeting. 

(3) In addition to the remuneration payable to them in pursuance of Travelling and other 
the Act, the directors may be paid all travelling, hotel and other expenses 
expenses properly incurred by them -

(a) in attending and returning from meetings of the Board

of Directors or any committee thereof or general
meetings of the Company; or

(b) in connection with the business of the Company.

.�T" ., ,,, ii !'\� 
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89. All cheques, promissory notes, drafts, hundis, bills of exchange Execution of negotiable 
and other negotiable instruments, and all receipts for monies paid instruments 
to the Company, shall be signed, drawn, accepted, endorsed, or 
otherwise executed, as the case may be, by such person and in 
such manner as the Board shall from time to time by resolution 
determine. 

90. (1) Subject to the provisions of the Act, the Board shall have power Appointment of additional 
at any time, and from time to time, to appoint a person as an directors 
additional director, provided the number of the directors and 
additional directors together shall not at any time exceed the 
maximum strength fixed for the Board by the Articles. 

(2) Such person shall hold office only up to the date of the next Duration of office of 
annual general meeting of the Company but shall be eligible for additional director 
appointment by the Company as a director at that meeting subject 
to the provisions of the Act. 

91. (1) The Board may appoint an alternate director to act for a director Appointment of alternate 

(hereinafter in this Article called "the Original Director") during director 
his absence for a period of not less than three months from India. 
No person shall be appointed as an alternate director for an 
independent director unless he is qualified to be appointed as an 
independent director under the provisions of the Act. 

(2) An alternate director shall not hold office for a period longer than Duration of office of 
that permissible to the Original Director in whose place he has alternate director 
been appointed and shall vacate the office if and when the 
Original Director returns to India. 

(3) If the tern1 of office of the Original Director is determined before Re-appointment provisions 
he returns to India the automatic reappointment of retiring applicable to Original 
directors in default of another appointment shall apply to the Director 
Original Director and not to the alternate director. 

92. (I) If the office of any director appointed by the Company in general Appointment of director to 
meeting is vacated before his term of office expires in the normal fill a casual vacancy 
course, the resulting casual vacancy may, be filled by the Board 
of Directors at a meeting of the Board. 

(2) The director so appointed shall hold office only upto the date Duration of office of 
upto which the director in whose place he is appointed would Director appointed to fill 
have held office if it had not been vacated. casual vacancy 

Powers of Board 

93. The management of the business of the Company shall be vested General powers of the 
in the Board and the Board may exercise all such powers, and do Company vested in Board 
all such acts and things, as the Company is by the memorandum 
of association or otherwise authorized to exercise and do, and, 
not hereby or by the statute or otherwise directed or required to 
be exercised or done by the Company in general meeting but 
subject nevertheless to the provisions of the Act and other laws 
and of the memorandum of association and these Articles and to 
any regulations, not being inc�nsistent with the memorandum of 
association and these Articles or the Act, from time to time made 
by the Company in general meeting provided that no such 
regulation shall invalidate any prior act of the Board which 

/4. would have been valid if such regulation had not been made. 
�-:. ,I 
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Proceedings of the Board 

94. (I) The Board of Directors may meet for the conduct of business, 
adjourn and otherwise regulate its meetings, as it thinks fit. 

(2) The Chairperson or any one Director with the previous consent 
of the Chairperson may, or the company secretary on the 
direction of the Chairperson shall, at any time, summon a 
meeting of the Board. 

(3) The quorum for a Board meeting shall be as provided in the Act.

(4) The participation of directors in a meeting of the Board may be 
either in person or through video conferencing or audio visual 
means or teleconferencing, as may be prescribed by the Rules or 
pem1itted under law. 

95. (I) Save as otherwise expressly provided in the Act, questions
arising at any meeting of the Board shall be decided by a majority
of votes.

(2) In case of an equality of votes, the Chairperson of the Board, if
any, shall have a second or casting vote.

96. The continuing directors may act notwithstanding any vacancy 
in the Board; but, if and so long as their number is reduced below 
the quorum fixed by the Act for a meeting of the Board, the 
continuing directors or director may act for the purpose of 
increasing the number of directors to that fixed for the quorum, 
or of summoning a general meeting of the Company, but for no 
other purpose. 

97. One of the Directors shall be the Chairperson of the Board of 
Directors who shall preside at all meetings of the Board. If at any 
meeting the Chairperson is not present at the time appointed for 
the meeting then the Directors present shall elect one of them as 
Chairperson who shall preside. 

98. (I) The Board may, subject to the provisions of the Act, delegate any
of its powers to Committees consisting of such member or
members of its body as it thinks fit.

(2) Any Committee so fom1ed shall, in the exercise of the powers so
delegated, conform to any regulations that may be imposed on it
by the Board.

(3) The participation of directors in a meeting of the Committee may
be either in person or through video conferencing or audio visual
means or teleconferencing, as may be prescribed by the Rules or
pennitted under law.

99. (I) A Committee may elect a Chairperson of its meetings unless the 
Board, while constituting a Committee, has appointed a 
Chairperson of such Committee. 

(2) If no such Chairperson is elected, or if at any meeting the
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Chairperson is not present within fifteen minutes after the time of Committee 
appointed for holding the meeting, the members present may 
choose one of their members to be Chairperson of the meeting. 

100. (l) A Committee may meet and adjourn as it thinks fit. Committee to meet 

(2) Questions arising at any meeting of a Committee shall be Questions at Committee 
detennined by a majority of votes of the members present. meeting how decided 

(3) In case of an equality of votes, the Chairperson of the Committee Casting vote of 
shall have a second or casting vote. Chairperson at Committee 

meeting 

IO I. All acts done in any meeting of the Board or of a Committee Acts of Board or 
thereof or by any person acting as a director, shall, Committee valid 
notwithstanding that it may be afterwards discovered that there notwithstanding defect of 
was some defect in the appointment of any one or more of such appointment 
directors or of any person acting as aforesaid, or that they or any 
of them were disqualified or that his or their appointment had 
terminated, be as valid as if every such director or such person 
had been duly appointed and was qualified to be a director. 

102. Save as otherwise expressly provided in the Act, a resolution in Passing of resolution by 
writing, signed, whether manually or by secure electronic mode, circulation 
by a majority of the members of the Board or of a Committee 
thereof, for the time being entitled to receive notice of a meeting 
of the Board or Committee, shall be valid and effective as if it 
had been passed at a meeting of the Board or Committee, duly 
convened and held. 

Chief Executive Officer, Manager, Company Secretary and Chief Financial 

Officer 

103. (I) Subject to the provisions of the Act, - Chief Executive Officer, 
etc. 

A chief executive officer, manager, company secretary and chief 
financial officer may be appointed by the Board for such term, at 
such remuneration and upon such conditions as it may think fit; 
and any chief executive officer, manager, company secretary and 
chief financial officer so appointed may be removed by means of 
a resolution of the Board; the Board may appoint one or more 
chief executive officers for its multiple businesses. 

(2) A director may be appointed as chief executive officer, manager, Director may be chief 
company secretary or chief financial officer. executive officer, etc. 

Registers 

104. The Company shall keep and maintain at its registered office all Statutory registers 
statutory registers namely, register of charges, register of 
members, register of debenture holders, register of any other 
security holders, the register and index of beneficial owners and 
annual return, register of loans, guarantees, security and 
acquisitions, register of investments not held in its own name and 
register of contracts and arrangements for such duration as the 
Board may, unless otherwise prescribed, decide, and in such 
manner and containing such particulars as prescribed by the Act 
and the Rules. The registers and copies of annual return shall be 
open for inspection during 11.00 a.m. to 1.00 p.m. on all working /4✓i 7-::r·-;:..
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days, other than Saturdays, at the registered office of the 
Company by the persons entitled thereto on payment, where 
required, of such fees as may be fixed by the Board but not 
exceeding the limits prescribed by the Rules. 

105. (I) The Company may exercise the powers conferred on it by the Foreign register 
Act with regard to the keeping of a foreign register; and the 
Board may (subject to the provisions of the Act) make and vary 
such regulations as it may think fit respecting the keeping of any 
such register. 

(2) The foreign register shall be open for inspection and may be 
closed, and extracts may be taken therefrom and copies thereof 
may be required, in the same manner, mutatis mutandis, as is 
applicable to the register of members. 

The Seal 

106. (1) The Board shall provide for the safe custody of the seal. The seal, its custody and 
use Affixation of seal 

(2) The seal of the Company shall not be affixed to any instrument 
except by the authority of a resolution of the Board or of a 
Committee of the Board authorised by it in that behalf, and 
except in the presence of at least one director or the manager, if 
any, or of the secretary or such other person as the Board may 
appoint for the purpose; and such director or manager or the 
secretary or other person aforesaid shall sign every instrument to 
which the seal of the Company is so affixed in their presence. 

Dividends and Reserve 

107. The Company in general meeting may declare dividends, but no Company in general 
dividend shall exceed the amount recommended by the Board but meeting may declare 
the Company in general meeting may declare a lesser dividend. dividends 

108. Subject to the provisions of the Act, the Board may from time to Interim dividends 
time pay to the members such interim dividends of such amount 
on such class of shares and at such times as it may think fit. 

109. (I) The Board may, before recommending any dividend, set aside Dividends only to be paid 
out of the profits of the Company such sums as it thinks fit as a out of profits 
reserve or reserves which shall, at the discretion of the Board, be
applied for any purpose to which the profits of the Company may
be properly applied, including 

.. 
for meeting prov1s1on 

contingencies or for equalising dividends; and pending such 
application, may, at the like discretion, either be employed in the 
business of the Company or be invested in such investments 
(other than shares of the Company) as the Board may, from time 
to time, think fit. 

(2) The Board may also carry forward any profits which it may Carry forward of profits 
consider necessary not to divide, without setting them aside as a 
reserve. 

110. (1) Subject to the rights of persons, if any, entitled to shares with Division of profits 
special rights as to dividends, all dividends shall be declared and 
paid according to the amounts paid or credited as paid on the 
shares in respect whereof the dividend is paid, but if and so long ' 

/,,., __ '. 
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as nothing is paid upon any of the shares in the Company, 
dividends may be declared and paid according to the amounts of 
the shares. 

(2) No amount paid or credited as paid on a share in advance of calls 
shall be treated for the purposes of this Article as paid on the 
share. 

(3) All dividends shall be apportioned and paid proportionately to 
the amounts paid or credited as paid on the shares during any 
portion or portions of the period in respect of which the dividend 
is paid; but if any share is issued on terms providing that it shall 
rank for dividend as from a particular date such share shall rank 
for dividend accordingly. 

11 1. (1) The Board may deduct from any dividend payable to any 
member all sums of money, if any, presently payable by him to 
the Company on account of calls or otherwise in relation to the 
shares of the Company. 

(2) The Board may retain dividends payable upon shares in respect 
of which any person is, under the Transmission Clause 
hereinbefore contained, entitled to become a member, until such 
person shall become a member in respect of such shares. 

112. (1) Any dividend, interest or other monies payable in cash in respect 
of shares may be paid by electronic mode or by cheque or warrant 
sent through the post directed to the registered address of the 
holder or, in the case of joint holders, to the registered address of 
that one of the joint holders who is first named on the register of 
members, or to such person and to such address as the holder or 
joint holders may in writing direct. 

(2) Every such cheque or warrant shall be made payable to the order 
of the person to whom it is sent. 

(3) Payment in any way whatsoever shall be made at the risk of the 
person entitled to the money paid or to be paid. The Company 
will not be responsible for a payment which is lost or delayed. 
The Company will be deemed to having made a payment and 
received a good discharge for it if a payment using any of the 
foregoing permissible means is made. 

113. Any one of two or more joint holders of a share may give 
effective receipts for any dividends, bonuses or other monies 
payable in respect of such share. 

114. No dividend shall bear interest against the Company. 

115. The waiver in whole or in part of any dividend on any share by 
any document (whether or not under seal) shall be effective only 
if such document is signed by the member (or the person entitled 
to the share in consequence of the death or bankruptcy of the 
holder) and delivered to the Company and if or to the extent that 
the same is accepted as such or acted upon by the Board. 

Accounts 
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116. 

117. 

118. 

(1) 

(2) 

(I) 

(2) 

The books of account and books and papers of the Company, or Inspection by Directors 
any of them, shall be open to the inspection of directors in 
accordance with the applicable provisions of the Act and the 
Rules. 

No member (not being a director) shall have any right of 
inspecting any books of account or books and papers or 
document of the Company except as conferred by law or 
authorised by the Board. 

Winding up 

Subject to the applicable provisions of the Act and the 
Rules made thereunder -

(a) If the Company shall be wound up, the liquidator may, with
the sanction of a special resolution of the Company and any
other sanction required by the Act, divide amongst the
members, in specie or kind, the whole or any part of the
assets of the Company, whether they shall consist of
property of the same kind or not.

(b) For the purpose aforesaid, the liquidator may set such value
as he deems fair upon any property to be divided as aforesaid
and may detem1ine how such division shall be carried out as
between the members or different classes of members.

(c) The liquidator may, with the like sanction, vest the whole or
any part of such assets in trustees upon such trusts for the
benefit of the contributories if he considers necessary, but so
that no member shall be compelled to accept any shares or
other securities whereon there is any liability.

Indemnity and Insurance 

Subject to the provisions of the Act, every director, managing 
director, whole-time director, manager, company secretary and 
other officer of the Company shall be indemnified by the 
Company out of the funds of the Company, to pay all costs, 
losses and expenses (including travelling expense) which such 
director, manager, company secretary and officer may incur or 
become liable for by reason of any contract entered into or act or 
deed done by him in his capacity as such director, manager, 
company secretary or officer or in any way in the discharge of 
his duties in such capacity including expenses. 

Subject as aforesaid, every director, managing director, manager, 
company secretary or other officer of the Company shall be 
indemnified against any liability incurred by him in defending 
any proceedings, whether civil or criminal in which judgement is 
given in his favour or in which he is acquitted or discharged or 
in connection with any application under applicable provisions 
of the Act in which relief is given to him by the Court. 

Restriction on inspection 
by members 

Winding up of Company 

Directors and officers right 
to indemnity 

(3) The Company may take and maintain any insurance as the Board Insurance
may think fit on behalf of its present and/or former directors and
key managerial personnel for indemnifying all or any of them
against any liability for any acts in relation to the Company for
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which they may be liable but have acted honestly and reasonably. 

General Power 

119. Wherever in the Act, it has been provided that the Company shall General power 

have any right, privilege or authority or that the Company could 

carry out any transaction only if the Company is so authorized 

by its articles, then and in that case this Article authorizes and 

empowers the Company to have such rights, privileges or 
authorities and to carry out such transactions as have been 

permitted by the Act, without there being any specific Article in 

that behalf herein provided. 

1 Clause 3A inserted w.e.fMay 12, 2023, pursuant to the approval granted by the shareholders of the Company in 

their Extra-Ordinary General Meeting held on May 12, 2023. 
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SECTION IX - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

Copies of the following documents will be available for inspection at the Registered Office of our Company between 
I 1:00 a.m. to 1:00 p.m. on any day (except Saturday, Sunday and public holidays) from the date of filing of the 
Information Memorandum with the Stock Exchanges until the listing of Equity Shares on the Stock Exchanges. 

l . Memorandum and Articles of Association of the Company, as amended till date. 

2. Certificate of incorporation of our Company dated January 19, 2022.

3. Scheme of Arrangement between BEL and our Company and their respective shareholders as approved by the
NCL T on March 2, 2023.

4. Certified copy of the order passed by the NCL T in Company Application No. 4.CA(CAA)/286/MB/2022 and
in Company Petition No. C.P.(CAA)/!06/MB/2023 pronounced on June 8, 2023, approving the Scheme.

5. Letters issued by BSE and NSE under Regulation 37 of the SEBI Listing Regulations, bearing reference no.
DCS/ AMAL/MJ/IP/2584/2022-23 dated December 2, 2022, and NSE/LIST/30157 _ IT dated December 5, 2022,
respectively, according 'no-objection' to the Scheme.

6. Tripartite Agreement with NSDL, Registrar and Transfer Agent and the Company dated February 18, 2022.

7. Tripartite Agreement with CDSL, Registrar and Transfer Agent and the Company dated February 18, 2022.

8. Undertaking cum indemnity letters dated November 10, 2023 executed by the Company in favour of the
Demerged Company.
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DECLARATION 

We hereby declare that all relevant provisions of the Companies Act, 20 I 3 and the guidelines/regulations issued by 
the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been 
complied with and no statement made in the Information Memorandum is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements made in this Information 
Memorandum are true and correct. -:.--:----= :c---

t���� 
.. ,,"'.·( )<P 

°' L�:·;_ rI '\..:-;:; \ h�';, 

Name: Mr. Ajay Nagle \;�::,t=��,-��.f/ 
Designation: Executive Director, Secretary and Chief Compliance Officer 

Place: Mumbai 
Date: December 08, 2023 
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