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Exchange Plaza, 5th Floor, Plot No. C/1,
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Regulations, 2015, please find enclosed the Annual Report of Gensol Engineering Limited (the
Company) for the Financial Year 2022-23 along with notice convening 11" Annual General
Meeting of the members of the Company, scheduled to be held on Friday, September 29, 2023

through Video Conferencing/Other Audio Visual Means (VC) at 09:00 A.M. (IST)

Kindly take the said Annual Report on record.

Yours faithfully, =
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ANMOL ANMOL SINGH JAGGI
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Driving Change ——

As a leading player in the renewable energy
and electric mobility sector, Gensol
Engineering is on a mission to accelerate the
transition towards a sustainable future. With
a strong focus on innovation, cutting-edge
technology, and engineering excellence, we
are driving change in the energy landscape by
harnessing the power of renewable sources
to create a greener, cleaner, and more
resilientworld.

At Gensol Engineering, our commitment to
drive change extends beyond just delivering
state-of-the-art renewable energy solutions.
We are pioneers in shaping the future of
green infrastructure, providing robust
engineering and project execution services
that enable businesses and communities to
adopt sustainable energy practices while
also revolutionizing mobility and redefining
how people travel. Embracing a holistic
approach, our expert team collaborates with
diverse industries, governments, and
institutions, aligning their goals with our eco-
conscious initiatives. Together, we forge a
path towards a brighter tomorrow, where
environmental stewardship and economic
growth go hand in hand. Join us, as we
embark on this transformative journey,
propelling the world towards a sustainable
energy revolution - Driving Change, one
innovation atatime.
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Gensol Engineering Ltd.

FY23

Annual Results

REVENUE EBITDA

145% 196% 125%
\ \ \

Financial Summary

* All figures are consolidated
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THE YEAR GONE BY

2. ABOUT GENSOL | GEOGRAPHICAL PRESENCE

Incorporated in 2012, Gensol Engineering Limited is a part of the Gensol group of companies, which
includes EPC, EV Manufacturing and EV Leasing.

With a dedicated team of over 450 employees, the company excels in managing turnkey projects
across India. Over the years, Gensol has successfully installed ground-mounted and rooftop solar
power plants with a combined capacity of over 590 MWp. Expanding its operations, Gensol has also
established a cutting-edge electric vehicle (EV) manufacturing facility in Pune, India, for the
development and production of electric three wheelers and four wheelers. With a keen focus on
sustainability, innovation, and customer satisfaction, it is devising solutions across various customer
segments - passenger, fleet and cargo - and remains committed to revolutionizing the EV industry in
India. Alongside, Gensol offers comprehensive EV leasing solutions and is serving leading ride-hailing
players with its buy-and-lease package of EV cars.

3.30 MW

PANJAB

2.73 MW

7.51 MW

HARYANA

REGIONAL OFFICE

WEST BANGAL

REGISTERED OFFICE

AHMEDABAD

EV MANUFACTURING PLANT

CHAKAN, PUNE JHARKHAND

5.12 MW
KERALA
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THE GENSOL VALUE SYSTEM

Gensol Engineering is rooted in the solid values of the Gensol Group, evident through the strong
partnerships the company has cultivated over the years and the projects that exemplify world-class

guality and unwavering passion.

Our fabric of relationship with
our clients, suppliers and
employees is knit with key
values of fairness, respect,
humility, passion, culture of
service and brotherhood.

Gensol is actively engaged in
promoting highest standards of
occupational safety at all its
project sites, thus, vouching for
a work culture that ensures
guilt-free success.

Quality means doing it right
when no one is looking, we are
inclined to believe. Our
dedication towards our work
has been an outcome of
unwavering intentions, sincere
efforts and adept execution.

GEL Annual Report FY2022-23

Since strong customer-
centricity is at the core of our
business, we do not mind going
that extra mile and burning the
midnight oil to make our clients
feel special.

“Engineers don't sit back and
watch; they make things
happen” are words of some wise
men. Our unabating passion for
engineering has helped us
constantly provide services to
clients that lead to optimisation
of resources and quicker
turnaround of investment.

With an immutable penchant for
engineering, we are not
theorists but strong believers in
getting hands soiled with actual
action on ground, since it is
through experience that we
learnwhat notto do.
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EPC

Under its Solar EPC business, the company excels in
managing turnkey ‘engineering, construction, and
procurement’ contracts on an international scale

EV Leasing

The fact that India's national emissions are mostly from transportation emission and energy production (14% and
56%, respectively), Gensol is pushing the idea of EV leasing as an important measure for a quick transition to a low-
carbon economy. According to NITI Aayog, which is the premier policy ‘Think Tank’ of the Government of India, the
estimated cumulative capital cost of India’s EV transition is INR 19.7 lakh crore (USD237 billion) by 2030, while the
estimated size of the organised EV finance market is INR 3.7 lakh crore (USD 44 billion) by this period. Keeping in
mind this mammoth opportunity, the Company has already made inroads into the business of buy-and-lease of EV
cars with a reputed ride-hailing company to earn lease rental income on it. In addition, Gensol provides Operational
Leasing solutions to reputed corporate customers with mobility needs and earns lease rental income on it. The
Company is also actively working towards cementing relations with various corporate houses, industries and PSUs
for electrifying their mobility requirements through its unique and intelligent leasing solutions.

EV Manufacturing

The Company understands that the case for immediate electrification of consumer transport is undeniable.
Gensol acquired majority stake in Gensol Electric Vehicle Pvt. Ltd., an EV manufacturing start-up, to venture
into EV manufacturing. A market that is-poised for explosive growth, Gensol's R&D center will strive for
technology development and start of production (SOP) in Pune, India. The company is also building a team of
more than 150 automobile engineers and designers for this venture.

GEL Annual Report FY2022-23
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Services
Offered

GEL Annual Report FY2022-23
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. 400+ Solar PV Projects built or

advised all across India and overseas

. 590+ MWp combined capacity

successfully installed across ground-
mounted and rooftop solar power
plants

Electric Car Leasing to Mobility
platform

EV cargo leasing for delivery

Lease period of 4to 5years

More than 3000 EVs leased
Targettolease 5000 EV carsand 1000
EV Cargosinnext 12 months

Products offered: Car (Passenger
Vehicle/Fleet) and Cargo

Car - Personal mobility vehicle with
claimedrange of 200 Kms

Cargo - Urban cargo vehicle for last
mile connectivity
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= 400+ Solar PV Projects built oradvised all across India and oversea
= 590+ MWp combined capacity successfully installed across ground-mounted and rooftop solar
power plants

= Greenfield plantfrom construction to commissioning and line trials in 8 months
= In-planttesting track coupled with next generation end-of-line vehicle testing facility

GEL Annual Report FY2022-23 @



THE YEAR GONE BY

5. HISTORY AND IMPORTANT MILESTONES

2019 | Fund Raise

"i Public Listing of Gensol Engineering Ltd. On
BSE-SME platform

2022 | scaling Up

Gensol received a credit line of 268 Cr. from
IREDA to fund electric cabs fleet.

2022 | Newer Heights

Gensol raised 133 Cr. Pref. Equity Round for
venturing into EV manufacturing and growing
Solar EPC Business

2023 | Foray into Trackers

Gensol received a credit line of ¥633 Cr. from
PFC to fund electric cabs fleet and cargo
vehicles

Gensol acquired Scorpius Trackers for 135 Cr.
Scorpius compliments the solar EPC business. —eo——
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6. KEY BUSINESS DRIVERS

Global adoption of renewable energy

India has been one of the champions globally in adopting renewable energy as part of its energy
transition. Installed renewable energy capacity (including large hydro) rose from a few megawatts
(MW) in 2010 to ~179 gigawatts (GW) as of July 2023. India's ambitious renewable energy targets
(500 GW by 2030) and the associated policy and reform framework have been an important tailwind
for the sector's development. According to the Institute for Energy Economics & Financial Analysis,
India's renewable energy capacity is likely to grow rapidly with 35-40 GW of new capacity additions
annually through to FY2029/30, reaching 405 GW.

Indian Government’s push for Renewables

In April 2023, the government announced the bidding trajectory for renewable energy projects under
which it would invite bids for 50 GW of RE capacity annually for the next five years - from FY24 till FY28.
The annual bids would include setting up of wind power capacity of at least 10 GW per annum and
remaining by solar projects. Then again, The Ministry of New and Renewable Energy declared a
guarterly plan of the bids for FY24, which comprises bids for 15 GW of RE capacity in each of the first
and second quarters, and atleast 10 GW in each of the third and fourth quarters.

As per this trajectory, the bid plan would add 250 GW of renewable energy and ensure 500 GW of
installed capacity by 2030.

With India’s plans to deploy 40 GW of solar capacity each year, there is a 280-GW opportunity standing
before us, which translates into a market size of USD 135 bn by 2030 Keeping in mind that the solar
sector presents avery large opportunity.
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7. MANAGEMENT TEAM

Anmol Singh Jaggi Puneet Singh Jaggi
Chairman & Managing Director Whole Time Director

= First generation entrepreneur building India's » First Generation Entrepreneur & Clean Energy

largest & most responsible B2C electric Enthusiast.

mobility business at BluSmart Mobility = Have been an advisor to 30 GW of Renewable
= Leading a team of 450 professionals and Energy Projects.

domain experts at Gensol Engineering Ltd. » Digitized 10 GW and operates 3 GW of
= Business World Young Entrepreneur Award - Renewable Energy Projects.

2010

il

¥ Gy
Pranay Mundra Ali Imran Naqvi Jabir Mahendi Aga Rajesh Parmar
President Chief Executive Officer Chief Financial Officer CS & Compliance Officer

BD & Project Management
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DRIVING CHANGE, CREATING VALUE ——

1. FROM THE CHAIRMAN'S DESK

Dear Shareholders,

It gives me immense pleasure to present to you the Annual
Report of Gensol Engineering Ltd for the fiscal year ended
31stMarch 20283.

As we reflect on the past year, | am proud of the progress we
have made and the subsequent milestones that we have
achieved. Your investment in our company has been critical
in propelling us to new heights. Our team’s relentless effort
in delivering exceptional service and innovative ideas has
yielded effective results. | look forward to sharing our
achievements with you and discussing our vision for
the future which holds tremendous potential and
opportunity for renewable energy and electric mobility.

Anmol Singh Jaggi

Chairman & Managing Director

Economic overview and the EV Industry Growth

While the global economic shocks have been severe, they
have tapered and spaced out in the last year. The pandemic-induced contraction of global output and
the Russian-Ukraine conflict led to a surge in inflation, which was tackled by Central banks with policy
rate hikes to curb inflation. The US Fed's rate hike increased the US Dollar's appreciation, widening
Current Account Deficits (CAD) and increasing inflationary pressures in netimporting economies. The
IMF's growth forecasts for 2022 and 2023 were lowered due to the Chinese economy's frailties.

Despite these challenges, the Indian economy has demonstrated resilience. A stable political
environment has been a key factor in supporting businesses. Moreover, India's commitment to
achieving net-zero carbon emissions and promoting renewable energy presents significant growth
opportunities in the electric vehicle (EV) industry. As technology advances and consumer interest in
EVs surges, we expectaremarkable increase inthe number of EVs across markets.

Athriving EV Ecosystem for Gensol

The Indian EV car category is projected to grow at a rate of 105% until 2030, creating a vast market
opportunity. To seize this potential, we are setting up an EV car manufacturing unit in Chakan, Pune,
with a capacity of 30,000 cars per year in the first phase. Additionally, our success in the EV leasing
market demonstrates our leadership in this domain.

Operational and Financial Highlights FY23

| am happy to share thatthe Company has delivered a remarkable performance on the back of a healthy
order book in the fiscal year 2022-23. Gensol’s strong performance with consolidated revenue growth
of 145% and EBITDA growth of 196% this fiscal reflects our unwavering commitment to excellence and
innovationinthe renewable energy and electric mobility sector.

GEL Annual Report FY2022-23 o



DRIVING CHANGE, CREATING VALUE ——

1. FROM THE CHAIRMAN'S DESK

In FY 23, the company on consolidated level achieved a total revenue of 3,974 million, up by 145% YoY from
1623 millionin FY22. EBITDA improved by 196% from 175 million in FY 2022 whereas PAT improved by 125%
from 111 million FY 22 figuring to T607 million & ¥249 million respectivelyin FY23.

Onthe operational front, our company won the bid for the development of 30 MWac floating solar projects with a
value of ¥232.49 crore. We also received purchase orders from reputed clients for the development of solar
power projects with a total capacity of over 247 MWp, which includes a single order from a large IPP to develop
180 MWp ground-mount projects in Gujarat. Gensol has acquired Scorpius Trackers Pvt Ltd, a bankable solar
trackers-specialistin India.

New Developments - Driving Change Innovations

Our journey towards excellence continues.

EV manufacturing

= Multi-model, multi-variant single manufacturing line with Sub-tug conveyor boosting capacity to 30,000
vehicles peryear

 State-of-the-art Robotic Assembly Stations increasing efficiency and reducing human errors

EV Leasing

= Our successful lease of 3,000 EV cars to industry leaders showcases our market leadership and robust future
outlook.

Outlook

Looking ahead to FY2024, we are confident about our growth trajectory. Gensol is poised to seize fresh
opportunities and drive continuous success in the coming years as our visionis to have every electron of energy
through renewables and every kilometer travelled on electric mobility.

Gratitude

| extend my heartfelt gratitude to the Board for their constant guidance. Their belief in our business proposals
and policies, together with their support, has enabled the company reach new heights. | would like to
acknowledge our investors, bankers, consumers, channel partners, and the broader community for their trust
and confidence in us. Your faith in us motivates us to succeed and push the boundaries. Finally, a heartfelt thank
you to all our staff for working relentlessly to create a great organization that will reach new heights in India's
renewable energy story.

As we move forward, we will continue to work with passion to ensure that your investment not only provides
financial rewards but also positively contributes to society.

Thank you for being such an important part of this amazing journey. As we embark on the path to even greater
accomplishmentsinthe new year, let us stand united, motivated by our shared vision.

With best regards,
Mr. Anmol Singh Jaggi

Chairman and Managing Director
DIN: 01293305

GEL Annual Report FY2022-23 a



DRIVING CHANGE, CREATING VALUE ——

2. SOCIAL RESPONSIBILITY

Param Seva Foundation is a not-for-profit charity trust by Gensol
that aims to see the entire ecosystem flourish. Qur missionisto
cultivate a community of individuals who recognize the intrinsic
value of serving humanity. Our focus is to inspire tangible
change throughout India, addressing multifaceted development
challenges

Gensol's CSR and community initiatives, channeled through the
Param Seva Foundation, encompass key areas such as
education, healthcare, and environmental conservation. These
initiatives are a testament to our unwavering commitment to
creating a more sustainable and inclusive society. Through
these efforts, we aim to make a meaningful impact and
contribute to the betterment of society while upholding our
corporate values.

Specifically, our programs extend to diverse areas, including
organizing free medical camps, skill development programs,
scholarship programs, tree plantation drive, community service
like job melas etc.

GEL Annual Report FY2022-23 e



DRIVING CHANGE, CREATING VALUE ——

3. STRONG LEADERSHIP

Gensol Engineering continues to add and build a talented leadership team with strong and varied
experience across industries and functions.

| Kamaljeet Kaur, .
! Amit Kumar
i&‘h V'!i Chief People Officer CEO - EV Leasing

Pratik Gupta
Co-founder & CEO
EV Manufacturing

Kanv Garg,
Chief Growth Officer

Growing from strength to strength, the company has added a workforce across levels and teams in
FY22-23.

GEL Annual Report FY2022-23 G
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Given the price-sensitive nature of the business, the company is directing efforts at
improving delivery through innovation, engineering and cost-effective solutions.

Brand Perception:

The company's presence on the Main Board of BSE and NSE is redefining its
perception among existing customers and potential clients, a primary reason for its
metamorphosis from a small company to a trusted solar brand.

In orderto increase its market share, the company is working towards acquiring value-
adding suppliersto gainan edgein supply and pricing of long-lead items.

Customer Engagement:
The management of the Company focuses on customer engagement to increase its
repeat ordersto the tune of 30% of the total order value.

Gensol's undiminishing pool of a young, dynamic, multi-talented work force has been
the hallmark of its growth story.

Use of Technology:

At an operational level, Gensol is renewing its focus on the use of technology for
producing high-quality outputs with lower turnaround times. For instance, the
company employs drone surveys for rooftops, which help detect minute cracks that
are notvisible to the naked eye and rectify them. This technology-assisted capability is
invaluable both at rooftops and on ground-mounted solar assets. Similarly, Gensol
manages its project management through a centralized monitoring mechanism with
efficient real-time tracking of its under-construction plants, which helps deliver
projectsintime, thus, reinforcing trustamong its clients, leading to repeat business.

GEL Annual Report FY2022-23



STATUTORY REPORTS

1. MANAGEMENT DISCUSSION & ANALYSIS

The pandemic's negative shocks, the Russian Federation's invasion of Ukraine, and the extreme
tightening of monetary policy to combat high inflation overlap and linger, leaving the world economy in
an unstable state. It is anticipated that the global economy's early-year strength would diminish. With
China's economy recovering more quickly than anticipated and strong consumer demand in the United
States, growth in several major economies has been greater than anticipated early this year. However,
global economic activity is expected to slacken overall in 2023, with Western economies experiencing
a big slowdown and China experiencing a significantincrease.

The impact of tighter monetary policy on growth is expected to peak in major economies in 2023, while
long-term inflationary pressures persist. Recent tensions in the banking industry will make credit
conditions even more restrictive, resulting in a noticeable slowdown in the second half of this year.

Although base effects, easing supply chain pressures, and declining commaodity prices have all ledto a
slowdown in global headline inflation, core inflation remains high in many nations. After reaching a
peak of 9.4 percent in July measurements of core inflation, however, indicate that the disinflation that
began lastyear has advanced only haltingly.

Lower energy costs are reducing headline inflation and relieving pressure on household budgets,
while China's earlier-than-anticipated reopening has boosted global activity. Inflation and trade
volumes in 2022 were significantly influenced by changes in commaodity prices. The price of natural
gas in Europe had notably sharp oscillations, rising 48% between January and August 2022 and
decreasing 76% by February 2023. Natural gas prices typically vary widely among locations, in
contrast to oil prices, which tend to be highly connected. Regional gas costs may eventually be
equalised by increased commerce in liquified natural gas (LNG), but for the time being this
convergence is constrained by pipeline and shipping infrastructure.

In all, global growth is forecast to slow from 3.1 percentin 2022 to 2.1 percent in 2023, before edging
up to 2.4 percent in 2024. Relative to the January projections, this is 0.4 percentage point strongerin
2023 and 0.3 percentage point weakerin 2024. Greater-than-expected resilience of major economies
attheend of 2022 and earlyin 2023 led to the overall upgrade to growth in 2023.

GEL Annual Report FY2022-23




B STATUTORY REPORTS

After India’s real GDP contracted in FY20/21 due to the pandemic, growth bounced back strongly in
FY21/22, supported by accommodative monetary and fiscal policies and wide vaccine coverage. As a
result, India's economy grew at one of the fastest rates in the world in 2022, despite significant
obstacles in the global environment, such as supply chain disruptions that have returned because of
rising geopolitical tensions, synchronized tightening of monetary policies around the world, and
inflationary pressures.

The World Bank predicted "limited spill overs" from a projected global slowdown to India's third-
largest economy in 2023-24 (FY24), which is a drop from the forecast 6.9 percent growth in 2022-23
(FY23). India appears to be on course to overtake China as the third-largest economy by 2047. Strong
domestic demand, solid investment activity supported by the government's push for infrastructure
construction, and brisk private consumption, particularly among higherincome earners, served as the
foundation for growth. Due to fiscal consolidation, the domestic demand's composition also shifted,
with government consumption declining.

However, since Q3 FY22/23, there have been indications of moderating, even though the overall
growth pace is still strong. India's economy in FY23/24 is anticipated to be hampered by the
continuous headwinds of rising borrowing rates, tightening financial conditions, and persistent
inflationary pressures. Real GDP growth is anticipated to slow from the expected 6.9 percent in
FY22/23t0 6.3 percentin FY23/24.

The construction, real estate, and services industries are all still doing well. Additionally, this is
supported by rising sales of cement and steel, rising freight and passenger traffic, rising IIP numbers
for construction, and rising bank lending to the services sector. After shrinking in Q2 and Q3 of FY23,
the manufacturing sector expanded by 4.5% in Q4, bringing the overall growth in positive territory at
1.1% for FY 23. Since September 2022, growth in lending to manufacturing, particularly major
industry, has substantially decreased. Expenditure on private consumption (PFCE) increased by 7% in
FY 23 comparedto FY 22.

GEL Annual Report FY2022-23 @
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However, PFCE decreased in Q4 of FY 23 compared to Q3 of FY 23. In dollar terms, India's service
exports expanded by more than 28% in FY 23 compared to 9% growth for non-oil merchandise exports.
Exports of non-oil goods have decreased during the past five months compared to the same period
last year. From their heights in early 2022, commodities prices have significantly decreased. As a
result, India's imports of products have decreased. After falling to US$531 billion in October 2022,
India's foreign exchange reserves have since increased to around US$600 billion.

In terms of medium-term growth, India remains in a favourable position for growth over the next few
years. The country is steadily digitising and moving towards a greener future as macroeconomic
factors remain stable, the external sector is steady, NPAs are at an all-time low, corporate balance
sheets have been deleveraged, the consumption story is unaffected, and service exports are booming.
India may anticipate a multi-year economic cycle with a pick-up in the private investment cycle for
manufacturing and infrastructure. The Indian economy is nevertheless positioned for growth in this
uncertain time.

GEL Annual Report FY2022-23 @



STATUTORY REPORTS

1. MANAGEMENT DISCUSSION & ANALYSIS

Solar energy has a bright future! Energy prices are predicted to stay at record highs through 2023, so
it's no surprise that renewable and sustainable energy sources, led by solar, are gaining popularity. In
fact, it is estimated that by the end of 2023, the world would produce more solar energy than a
terawatt. Considered to be the best feasible replacement for traditional power sources like coal and
oil, renewable energy sources are known to minimise carbon emissions and serve as an affordable
supply of daily power.

Population growth has a direct impact on energy generation and consumption in emerging nations.
With the increased need to reduce carbon emissions, power generation from renewable sources is the
best viable replacement for conventional power sources. For instance, the price of coal and oil goods
is rising steadily. Another option for the expansion of the solar power sector is the building of new grids
and mass storage systems by utilities to use the energy produced from renewable sources.

The size of the worldwide solar power market is anticipated to increase from USD 234.86 billion in
2022 to USD 373.84 billion in 2029, representing a CAGR of 6.9%. With a compound annual growth
rate of 41.39%, India's total installed solar energy capacity climbed from 6.76 GW in FY 2016 to 54.00
GWin FY 2022. Solar energy is one of the most often used renewable energy sources in India, a market
that is consistently growing through effective government and private sector cooperation. The
government announced the issuance of sovereign green bonds as well as the grant of infrastructure
status to energy storage technologies, including grid-scale battery systems, under the Union Budget
2022-23. Additionally, the government provided Rs. 19,500 crore ($2.57 billion) for a PLI programme
to promote the production of high-efficiency solar modules. With investments made along the whole
value chain, India is poised to become a hub for global manufacturing. India's electricity needs,
according to the Central Electricity Authority (CEA), are expected to increase and reach 817 GW by
2030. By the same period, the government wants to install 500 GW of renewable energy capacity. In
terms of the global deployment of solar electricity, India came in fifth.
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Solar EPC
Market Outlook

The size of the global solar EPC market exceeded USD 215 billionin 2022, and from 2023 to 2032, itis
anticipated to grow at a rate of above 6.9% CAGR prompted by the increasingly stringent sustainable
development goals across many major economies. Governments across the world are pushing solar
energy projects as investments, thereby promoting sustainability and aiding the switch to sustainable
energy sources. Solar energy system development and installation are encouraged by government
support provided through advantageous policy frameworks including Renewable Portfolio Standards
(RPS), Feed-in Tariffs (FITs), and Power Purchase Agreements (PPAs). These regulations offer grid
access, long-term contracts, and price guarantees, which support the growth of the solar EPC
(Engineering, Procurement, and Construction) business. Asia Pacific is likely to hold the highest
proportion of the solar EPC market from 2023 to 2031. In 2022, the region held a sizeable share of
51.4%.

India’s solar EPC (Engineering, Procurement & Construction) market is expected to have significant
growth between 2023 and 2032 on the back of advantageous government initiatives including strict
regulations, laws, and norms to reduce carbon emissions. Additionally, the ongoing use of renewable
resources in several applications will improve the overall business climate. The Indian Green Open
Access Policy 2022, for instance, was a significant win for the solar industry. The World Bank awarded
US$ 165.0 Mn in June 2022 to help the household sector in India deploy rooftop solar systems and
increase access to solar energy. These solar photovoltaic (PV) projects aim to reduce greenhouse gas
emissions while providing clean, renewable electricity. They will probably reduce GHG emissions by
13.9 million tonnes. The value of the solar EPC (Engineering, Procurement, and Construction) industry
istherefore predicted to increase in the nextyears due to the surge ininvestmentin PV projects.

GEL Annual Report FY2022-23
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Policy
Initiatives

The Union Budget for 2023-24 has provided for a budgetary allocation of Rs 7,327 crore for the solar
power sector including grid, off-grid, and PM-KUSUM projects, a 48 per cent increase over the
previous Rs 4,979 crore provided in the Revised Estimates in the document.

The Expenditure Budget document for 2023-24 states that Rs 4,970 crore, Rs 1,996 crore, and Rs 361
crore are allotted for grid-interactive solar power projects, PM-KUSUM, and off-grid solar power
projects, respectively.

Implementation of Phase-lll of the off-grid solar PV initiative, which entails the installation of 100 MWp
worth of solar power packs as well as the distribution of 25 million solar study lamps and 3 lakh solar
streetlights. Additionally, more than three lakh solar streetlights would be built as part of AJAY Phase-
Il. The document said that additional concentrated solar thermal installations totalling 20 MW would
be implemented.

Atotal of Rs 1,214 crore has been allotted for wind energy projects for the current fiscal year, whichisa
14% decrease from the Rs 1,413 crore allotted in the Revised Estimates. The Expenditure Budget
Paper for2023-24 allocates Rs 279 crore to the National Green Hydrogen Mission.

The Union Cabinet chaired by the Prime Minister has approved the introduction of Production-Linked
Incentive (PLI) Scheme in High Efficiency Solar PV Modules to increase India's manufacturing capacity
and increase exports as part of Atmanirbhar Bharat. National Program on 'High Efficiency Solar PV
Modules': Tranche 1: INR 4500 Cr ($ 605 Mn) - Tranche 2: INR 19,500 Cr - B$261 (B$25) for setting up
a fully integrated solar PV module manufacturing capacity of 8.737 GW/ Annual GW of partially
integrated solar PV module manufacturing capacity of about INR 17,500 crore per year import
substitution, and promotion of research and development to achieve higher efficiency in solar PV
modules.
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Global
EV Industry

The world of electric vehicles (EVs) saw tremendous disruption in 2022 and 2023 is expected to be
even bigger with further developments in the EV sector. Despite supply chain disruptions that are
challenging manufacturers, 2023 is predicted to be one of the finest years for the adoption of electric
vehicles. Technology in this industry is advancing at a rapid rate. With the advancement of technology
and consumer interest, the landscape of electric vehicles is rapidly shifting. In the upcoming years, a
significantincrease inthe number of EVs onland, sea, and in the airis expected.

The environmental impact of conventional fuel vehicles and the increase in fuel prices have paved the
way for alternative fuel vehicles in the market. The global electric vehicle market is projected to grow
from USD 500.48 billion in 2023 to USD 1,579.10 billion by 2030, showing a CAGR of 17.8%. A total of
14% of all new cars sold in 2022 were electric, from about 9% in 2021 and less than 5% in 2020. Global
sales were dominated by three markets. China once again led the way, accounting for nearly 60% of
global electric car sales. The country currently accounts for more than half of all electric vehicles on
the road and has already surpassed its goal for new energy vehicle sales by the year 2025.

More than one in every five electric vehicles were sold in 2022 in Europe, the second-largest market for
electric vehicles, thanks to a 15% increase in sales. In 2022, electric car sales in the third-largest
market, the United States, increased by 55%, resulting in an 8% sales share. Qutside of the major
markets, sales of electric vehicles are typically low, however India, Thailand, and Indonesia saw
increases in 2022 by more than three times. In 2022, Thailand's proportion of electric vehicle sales to
total vehicle sales was just over 3%, compared to an average of 1.5% for both India and Indonesia last
year. The government's USD 3.2 billion incentive plan, which has garnered USD 8.3 billion in
investments, is helping India's EV and component manufacturing ramp up. To promote the adoption of
EVs, Thailand and Indonesia are also improving their policy assistance programmes, which mightbe a
greatlessonforotheremerging market economies.
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India's
EV Market

The Indian electric vehicle market is witnessing remarkable growth due to various factors such as the
increasing demand for high-performance and fuel-efficient transportation systems, as well as the
escalating costs of traditional fuels like petrol, diesel, and CNG. Advances in battery technology, an
expanding network of charging infrastructure, and increasing consumer demand have made electric
vehicles a viable option for many drivers around the world. Changing the way we think about driving,
these vehicles run on electricity stored in batteries instead of fuel and use electric motors to turn the
wheels. Electric vehicles are also preferred owing to their environmental friendliness, as they do not
produce exhaust emissions, reduce dependence on oil and have lower operating costs compared to
conventional vehicles.

In addition, the Indian government is committed to reducing its carbon footprint by enforcing strict
regulations on vehicle emissions and providing financial incentives to consumers to purchase electric
vehicles. Creating a favourable environment for the growth, the EV marketin India is projected to reach
USD 23.5 billion by 2031, registering a CAGR of 23.47%. The charging infrastructure is expanding with
investments in the installation of charging stations by governments and private companies.

India is at the inflection point for all types of electric vehicles as far as electric penetration is
concerned. As of September 1, 2022, 3.5 lakh units of EVs were registered, with Uttar Pradesh topping
the country for EV registrations, followed by Tamil Nadu. and Karnataka. The e-rickshaw/e-cart
category (top speed below 25 km/h) dominated the market where three-wheeler sales grew by 45%,
the highest the market has seen. Sales of all EVs are expected to grow at a CAGR of 68% by 2027. e2Ws
and electric auto categories which are three and four-wheeler EVs will account for increased sales
(including e-rickshaws). Electric buses are gaining traction due to the need for more fuel-efficient and
cleaner buses that produce minimal pollution. Currently electric buses are found on the roads of
Lucknow, Delhi, Kerala, Dehradun, Manali and Hyderabad as public transport and state road transport
services.
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Policy
Initiatives

Amounts totalling INR 35,000 crore are set up in the Union Budget for 2023-24 for capital
expenditures in the energy transition and net-zero goals by 2070. Battery Energy Storage Systems
having a capacity of 4,000 MWH are supported by the government. With a budget increase of 80%,
programmes like FAME-II and PLI assist clean energy cars. Imports of foreign electric vehicles could
rise as a result of excise duty exemptions and lower customs taxes on lithium-ion batteries.

Ahead of Japan and Germany, India is the third-largest vehicle market worldwide in terms of sales. To
move consumer demand towards greener solutions, there is currently pressure on producers and
governments to work together. With 7.1 percent of India's GDP and a considerable employment
component, the automotive industry plays a key role in the country's economic development.
According to the Economic Survey 2023, the domestic electric vehicle industry in India will develop at
a 49 percent compound annual growth rate (CAGR) between 2022 and 2030, reaching 10 million sales
every year by that point. Furthermore, it is anticipated that by 2030, the electric car industry would
generate 50 million directand indirectjobs.

News reports believe EV technologies will stabilise by approximately 2030, rather than the 2040s as
had previously been predicted, and that the heavy trucking sector may experience changes a little
later. EVs not only sell themselves, but the Indian government has done a tremendous job of
supporting the growth of EV demand and production. In addition to their general roles as
policymakers, the state and federal governments also play importantroles.

The market for electric vehicles in India is expected to expand significantly during the next few years.
The nation is ideally situated to make the switch to a more sustainable and environmentally friendly
form of transportation thanks to supporting government legislation, rising consumer awareness, and
technological breakthroughs. The opportunity for both domestic and foreign businesses to participate
inand support the expansion of India's EV ecosystem is enormous as the demand for EVsrises.
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Business & Segment
Overview

Business Overview

The Company Gensol Engineering is a renewable-energy solutions provider with a prime focus on end-
to-end solar engineering, procurement, and construction (“EPC”) projects. The Company has carved a
niche in commercial and industrial (C&I) category of consumers, whose pure focus rests on optimising
power costs. The company designs, engineers and manages all aspects of project execution from
conceptualizing to commissioning for solar projects envisaged for development by the C&l
consumers.

The Company has in-house, qualified, and competent engineering and project managements teams
that, with their deeply rooted domain expertise, ensure that only solar power projects stamped with
impeccable quality are raised. The Company’s massive domain experience that stems from a decade-
long hard work and an immutable focus on quality of materials, compliance to safety and engineering
standard helps itraise solar assets that outmatch their contracted parameters.

The Company’s closed-loop policy, which it employs in managing its vendors relations and, thus, the
entire procurement process has helped it tide over the turbulence created by the steaming commodity
markets and the plunging Indian currency. Clarity of the process and polished oversight of the
management has keptit afloatin these murky waters and, finally, come out profitable.

Segment Overview

The total revenue from operations of the Company stands at ¥ 3926.5 million as against ¥ 1604.1
million in the Financial Year 2021-22, reflecting a growth of over 145% on a YoY basis. The Company’s
EBITDA stood at ¥606.7 million compared to ¥174.8 million in the previous fiscal. The Company
reported a total profit after tax of T 249.1 million as against a profit after tax of ¥ 110.9 million in the
Financial Year 2021-22.

The company’s growth was driven mainly by a sustainable improvement in the delivery of services,
amid commodity inflation and sliding Indian currency.
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Review of Financial Performance for the Year

Revenue from Operations (Net) 3926.5 1604.1
Other income 46.9 19.8
Total income 3974 1624
Operating Profit (EBITDA) 606.7 174.8
EBITDA Margin (%) 15.45% 10.90%
EBIT 493.2 161.7
EBIT Margin (%) 12.56% 10.08%
Net Profit 249.1 110.9
Net Profit Margin (%) 6.35% 6.91%

Key Ratios (Consolidated)

S G ST

EBITDA to Sales (%) 15.45% 10.90%
PAT to Sales (%) 6.35% 6.91%
Total Debt to Equity 2.499 1.774
Net Debt to EBITDA 3.916 4.081
Return on Capital Employed (%) 7.00% 13.00%

Capital Expenditure

Total capital expenditure incurred for the year was Rs. 1696.6 million majorly includes purchase of
four-wheel electric cars which are further leased-out to ride hailing platform.
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Risk Management

Risk

Supplier Concentration
Risk

Competitive Risk

Operational Risk

Module Price

Hike Risk

Commodity Risk

Cyber Fraud Risk
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Business Impact

With limited number of local and global
suppliers, the Company faces the risk of
delayed supply or unavailability of desired
quality of key raw materials. This may impact
timely completion of projects or may lead to
increase in costforthe Company.

With limited number of local and global
suppliers, the Company faces the risk of
delayed supply or unavailability of desired
guality of key raw materials. This may impact
timely completion of projects or may lead to
increase in cost for the Company.

Operational risks may result from inadequate
control on internal processes, people, and
systems. External factors also pose threat to
business operations.

In case of a sharp increase in the price of
polysilicon, a key input for cell and module
manufacturers, the price of solar modules
may increase. Higher solar module prices will
likely impact the returns of solar power
project developers.

The Company has a diverse business with
operations spread across geographies. The
Company faces risk related to change in the
price and other terms of commodities which
may have a bearing on its profitability.

With higher adoption of work from home and
increased use of technology to redefine
business especially in the post Covid -19 era,
cyber risk has emerged as one of the big
threats for businesses.

Mitigation measures

Over the years, the Company has established
long-lasting relationships with most
suppliers. The robust vendor selection
process ensures all its suppliers have a
strong history of supplying high quality
materials, with a strong financial strength
and market reputation. Periodic supplier
audits and good market monitoring
throughout the entire supply chain enables
the Company to keep a check on timely
supply of desired quality raw materials.

The lucrative growth of the market exposes
the Company to an increased threat from
competition both domestic and
international. This may impact the
successful bidding and winning of projects.

Business operations are carried out basis
well-defined policies, operational processes,
and systems and are regularly subjected to
systems audits. Strong HR practices and a
people-friendly approach helps to keep
motivational levels high and ensure a high
retention rate.

The Company closely monitors price of all
products it uses and maintains inventory
accordingly.

The Company's risk management team
adopts various strategies like hedging on the
commodity through forwarding contract,
futures contract, options contract etc., to
minimise any risk due to fluctuation in price
of differentcommodities.

The Company's cyber security team
assesses, analyses and monitor the various
risks related to increased use of technology.
The Company has developed cyber risk
management strategiesin the enterprise and
emerging technologies as they are deployed.
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Human
g

Resources

Overview

Our people are the most prized assets of our business. The well-being of employees is of high priority
to the Company. The Company's HR initiatives primarily focus on the physical and psychological
concerns of the employees. The training initiatives are focused on up-skilling, re-skilling, and cross
skilling to leverage human resources, as well as to identify and focus upon specific areas of role-based
skills-building. The Company strives to uphold a culture of close-connect with people, build
sustainability and talentretention.

Development initiatives that serve these objectives include cross-business synergy, focus on
individual leadership, synergy and cohesiveness, and building leaders as mentors. Enabling all-round
leadership accountability and commitment to personal growth as a leader, being a role model for the
teams below are focus areas on a top-down approach which enable building of a deeper learning
focused momentum.

The Company has been undertaking several measures to keep its employees safe, engaged, and
productive.
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1. MANAGEMENT DISCUSSION & ANALYSIS

Environment
Health and Safety

The Company is invested in creating resilient occupational safety and health systems by drawing on
past experiences and learning. The Company is now certified both for ISO 45001:2018 & ISO
9001:2015forits Health Safety & Environmental Management system at par with global practices.

The Company has always endeavoured to harmonise health and safety at its workplaces with that of
the surrounding habitat. The management's prompt efforts ensured zero loss of business due to the
pandemic across sites worldwide.
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1. MANAGEMENT DISCUSSION & ANALYSIS

Internal Controls
and Their Adequacy

Internal Financial Controls are an integrated part of the risk management process, addressing
financial risks and financial reporting risks. The Board has adopted policies and procedures for
ensuring the orderly and efficient conduct of its business, including adherence to the Company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
disclosures.

An extensive program of internal audits and management reviews supplement the process of internal
financial control framework. Documented policies, guidelines and procedures are in place for
effective management of internal financial controls. We believe that these systems provide reasonable
assurance that our internal financial controls are designed effectively considering the nature of our
industry and are operating asintended.

The Audit Committee comprises of professionally qualified Directors, who interact with the Statutory
Auditors, Internal Auditors, and management in dealing with matters within its terms of reference. The
Audit Committee reviews the adequacy and effectiveness of the Company's internal control
environment and monitors the implementation of audit recommendations, including those relating to
strengthening of the Company's risk management policies and systems.

CAUTIONARY STATEMENT

The statements in the 'Management Discussion and Analysis' describing the Company's objectives,
projections, estimates and expectations may be 'forward-looking statements' within the meaning
applicable to securities laws and regulations.

Actual results could differ materially from those expressed or implied. Important factors that could
make a difference to the Company's operations include economic conditions affecting demand or
supply and price conditions in the domestic and overseas markets, changes in the Government
regulations, tax laws and other statutes and other incidental facto.
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2. DIRECTOR'S REPORT

Secretarial Auditor

The Board of directors pursuant to Section 204 of the Compames Act, 2013 read with Rule
9 of the Compames (Appomtment and Remuneration of Managerial Personnel) Rules, 2014,
has appomted CS Jatin Kapadia (CP. No. 12043) of M/s K Jatn & Co., Practicmg
Company Secretary. Ahmedabad as Secretanal Auditor of the Company to conduct the
Secretarial Audit as per the provisions of the said Act for the Financial Year 2022-23

A Secretarial Audit Report for the Financial Year 2022-23 is annexed herewith as
“Amnexure-A" m Form MR-3 There are no adverse observations i the Secretaral Audit
Repart wiuch call for explanation

Internal Auditer

The Board of directors has appowmnted M/s. Talati & Talahh LLP Chartered Accountants.
Ahmedabad as the mnternal auditor of the company The Internal Auditor conducts the
miernal audit of the functions and operations of the Compmy and reports to the Audit
Comnuttee and Board from tume to tune

REVIEW OF AUDITORS REPO RTAND SECRETARIALAUDITORS REPORT:

There are no qualifications. reservations or adverse remarks made by Statutory Auditors M/s
K C Pankh & Associate, Chartered Accountants, Ahmedabad, in the Auditor’s repart and by
Secrstarial Audrtors CS Jatin Kapadia of M/s. K. Jatin & Co. (COP No. 12043). Practicing
Company Secretary, Ahmedabad i their Secretarial Audit Report for the Financial Year
ended Mareh 31. 2023

REPORTING OF FRAUDS BY AUDITORS:

During the year under review, neither the Statutory nor the Secre tarial Auditors has reported
to the Audit Commuttee under Section 143(12) of the Companies Act, 2013 any mnstances of
frand commnutted apainst the Company by its officers or employees, the details of wiuch
would need to be mentioned in the Board's Report.

DETAILS OF HOLDING, SUBSIDIARY AND ASSOCIATES

There are three subsicharies as on March 31, 2023 The details of subsidiaries are as under:
1. Gensun Renewables Private Lumted

2 Gensol Utilities Private Lunnted

3. Gensol Electric Vehicles Private Limited

There 15 no holding company as on March 31, 2023

The AOC-1 with this Directors Report Annexed as "Anmnexure - B”
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B STATUTORY REPORTS

NOTICE is hereby given that the 11" (Eleventh) Annual General Meeting for the year
2022-2023 of the shareholders of Gensol Engineering Limited will be held on Friday, the
29" day of September 2023 at 09:00 A.M. through Video Conferencing (“VC”) / Other
Audio-Visual Means (“OAVM”) to transact the following business. The venue of the
AGM shall be deemed to be the Registered Office of the Company at 15th Floor, A
Block, Westgate Business Bay, S G Road, Jivraj Park Ahmedabad 380051.

ORDINARY BUSINESS
Item No.1

To receive, consider, approve and adopt the Audited Standalone Financial Statements of
the Company for the year ended March 31, 2023, together with the reports of the Board
of Directors and Auditors thereon.

Item No. 2

To receive, consider, approve and adopt the Audited Consolidated Financial Statements
of the Company for the year ended March 31, 2023, together with the reports of the
Board of Directors and Auditors thereon.

Item No. 3

To appoint a director in place of Mr. Puneet Singh Jaggi who retires by rotationand
being eligible, offers him self for re-appointment.

SPECIAL BUSINESS
Item No. 4

To ratify the remuneration of Cost Auditors for the financial year ending March 31, 2024

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

“RESOLVED THAT in accordance with the provisions of Section 148 and other
applicable provisions of the Companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force), the remuneration, as approved by the Board of
Directors and set out in the Statement annexed to the Notice, to be paid to the Cost
Auditors appointed by the Board of Directors, to conduct the audit of cost records of the
Company for the financial year ending March 31, 2024, be and is hereby ratified.”
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Item No. 5
Appointment of Ms.Vibhuti Patel asIndependent Director of the Company.

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

“RESOLVED that Ms.Vibhuti Patel (DIN: 10214165), who was appointed by the Board
of Directors, based on the recommendation of the Nomination and Remuneration
Committee, as an Additional Director of the Company with effect fromJuly 11 , 2023 and
who lolds office up to the date of this Annual General Meeting of the Company in terms

of Section 161(1) and any other applicable provisions, if any, of the Companies Act,
2013 (““Act”) (including any modification and enare-ctment thereof), and the Article of
Association of the Company, and who is eligible for appointment and has consented to
act as a Director of the Company and in respect of whom the Company has received a
notice in writing from a Member under Section 160(1) of the Act proposing his
candidature for the office of Director of the Company, be and is hereby appointed as a
Independent Director of the Company, not liable to retire by rotation.”

Item No. 6
To Increase in Authorized Capital of the Company.

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

“RESOLVED THAT pursuant to the provision of Section 61, 63 and other applicable
provisions, if any, of the Companies Act 2013 (“Act”) and read with the Companies
(Share Capital and Debenture) Rules, 2014 made thereunder (including any statutory
modification or re enactment thereof for the time being in force), the Memorandum and
Articles of Association othe Company, the consent of the members of the Company be
and is hereby accorded to increase authorized share capital of the Company from Rs.
15,00,00,000.00 (Rupees Fifteen Crore only) divided into 1,50,00,000 (One Crore Fifty
Lakhs) Equity Shares of Rs. 10.00 (Rupees Ten only) each To Rs. 40,00,00,000.00
(Rupees Fourty Crore only) divided into 4,00,00,000 (Four CroreOnly) Equity Shares
of Rs. 10.00 (Rupees Ten only) each and consequently clause no. V of the Memorandum
of Association of the Company stands substituted by the following:

*V. The authorized share capital of the Company is Rs. 40,00,00,000.00 (Rupees
Fourty Crore only) divided into 4,00,00,000 (Four Crore Only) Equity Shares of Rs.10.00
(Rupees Ten only) each.”

“RESOLVED FURTHER THAT in pursuant to the provision of Sections 61 and 64 of
the Act read with Rule 15 of Companies (Share Capital and Debentures) Rules, 2014, any
director of the company be and is hereby authorized to file e-form SH-7 along with the
copy of altered memorandum with the Registrar of Companies with the fee as provided in
the Companies (Registration of offices and fees) Rules, 2014 or any other e-form(s) and
documents for and on behalf of the Company, if required, in connection therewith with
any person, statutory and/or governmental authority in this regard as it may in its
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absolutely discretion deem fit, and to do all acts and take all such steps as may be
necessary proper or expedient to give effect to the aforesaid resolution.”

Item No. 7
T o Issue Bonus shares of the Company.

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

“RESOLVED THAT in pursuant of Section 63(2)(b) of the Companies Act, 2013, and
the rules made thereunder, and as per the Articles of Association of the Company and
subject to such approvals, consents, permissions and sanctions as may be necessary from
appropriate authorities, consent of the members be and are hereby accorded for
capitalization of a sum not exceeding Rs.25,24,85,980 (Rupees Twenty Five Crore Twenty
Four Lakh Eighty Five Thousand Nine Hundred Eighty)from the Securities Premium
Account, General Reserves or any other permitted reserves/ surplus of the Company for
the purpose of issue of Bonus Shares of Rs. 10 (Rupees Ten Only) each, credited as fully
paid-up to the holders of the Equity shares of the Company whose names shall appear on
the Register of Members on the ‘Record Date’ determined by the Board, in the proportion
of 2 (Two) Bonus Equity Share of Rs. 10 (Rupees Ten Only) forevery 1 (One) fully paid-
up Equity Shares of Rs. 10 (Rupees Ten Only) each held by them and the Bonus Shares
so distributed shall, for all purposes, be treated as an increase in the Paid up capital of the
Company.”

“RESOLVED FURTHER THAT the Bonus Shares so allotted shall rank pari passu in
all respects with fully paid-up Equity Shares of the Company as existing on the Record
Date.”

“RESOLVED FURTHER THAT No members shall entitle to a fraction of an equity
shares as a result of implementation of this resolution and no certificate or coupon or cash
shall be issued for fraction of equity shares and the bonus shall be rounded to the lower
integer. All fractions of bonus equity shares shall be ignored and accordingly the number
of issuances of bonus share may be reduced.”

“RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution,
Any Director of the company is hereby authorized to do all such acts, deeds, matters and
things and to give such directions as may be necessary or expedient, and to settle any
question, difficulty or doubt that may arise in this regard as the Board in its absolute
discretion may deem necessary or desirable and its decision shall be final and binding.”

By and On behalf of Board of Directors,
Gensol Engineering Limited

Sd/- Date; 05/09/2023

Anmol Singh Jaggi Place: Ahmedabad

Managing Director
DIN: 01293305

GEL Annual Report FY2022-23 @



3 GENSOL

B STATUTORY REPORTS

NOTES:

1. The explanatory statement pursuant to Sections 102 and 110 of the Act stating all material facts
and the reasons for the proposals set out in resolution no. 4 to 7 is annexed herewith.

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for
this EGM/AGM. Since this AGM is being held pursuant to the MCA Circulars through VC /
OA VM, physical attendance of Members has been dispensed with. Accordingly, the facility for
appointment of proxies by the Members will not be available for the AGM and hence the Proxy
Form and Attendance Slip are not annexed to this Notice. However, the Body Corporates are
entitled to appoint authorised representatives to attend the EGM/AGM throughVC/OAVM and
participate thereat and cast their votes through e- voting.

3. The Members canjoin the EGM/AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure mentioned in the
Notice. The facility of participation at the EGM/AGM through VC/OAVM will be made available
for 1000 members on first come first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and

Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the EGM/AGM without restriction on account of first come first served basis.

4. The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for
the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

5. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13,2020,
the Notice calling the EGM/AGM has been uploaded on the website of the Company at
http://gensol.in/investors. The Notice can also be accessed from the websites of the Stock
Exchanges i.e. BSE Limited at www.bseindia.com, National Stock Exchanges of India Limited at
www .nseindia.com and EGM/AGM Notice is also available on the website on the website of Link
Intime India Private Limited at https://instavote.linkintime.co.in

6. EGM/AGM has been convened through VC/OAVM in c ompliance with applicable provisions of
the Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020, and MCA
Circular No. 17/2020 dated April 13, 2020, MCA Circular No. 20/2020 dated May 05, 2020 and
MCA Circular No. 2/2021 dated January 13, 2021.
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E VOTING AND JOINING
GENERAL MEETING ARE AS UNDER:-

Remote e Voting Instructions for shareholders post change in the Login mechanism for
Individual shareholders holding securities in demat mode, pursuant to SEBI circular dated
December 9, 2020:

Pursuant to SEBI circular dated December 9, 2020 on e-V oting facility provided by Listed
Companies, Individual shareholders holding securities in dematmode can vote through thei r
demat account maintained with Depositories and Depository Participants only post 9™ June, 2021.

The remote e voting period begins onTuesday , September 26, 2023 at 09:00 A.M. and ends on
Thursday, September 28, 2023 at 05:00 P.M. The remote e-voting module shall be disabled by
Link Intime India Pvt. Ltd. for voting thereafter. The Members, whose names appear in the
Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. September 22,
2023 may cast their vote electronically. The voting right of shareholders shall be in proportion to
their share in the paid-up equity share capital of the Company as on the cut-off date, being
September 22, 2023. Shareholders are advised to update their mobile number and email Id in their
demat accounts to access e-V oting facility.
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Login method for Individual shareholders holding securitiesin demat mode/ physical mode is
given below:

Type of | Login Method

shareholders

Individual If you are already registered for NSDL IDeAS facility, please visit the
Shareholders e-Services website of NSDL. Open web browser by typing the following

holding securities | URL: https:/eservices.nsdl.com either on a Personal Computer or on a
in demat mode | mobile. Once the home page of e-Services is launched, click on the

with NSDL “Beneficial Owner” icon under “Logih which is available under
‘IDeAS’ section. A new screen will open. Y ou will have to enter your
User ID and Password.

After successful authentication, you will be able to see e- Voting services.
Click on “Access to e- Voting” under e-Voting services and you will be
able to see e-Voting page. Click on company name or e- Voting service
provider name and you will be re-directed to e -Voting service provider
website for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com. Select “Register On line for
IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name and you will be redirected to e-
Voting service provider website for casting your vote during the remote
e- Voting period or joining virtual meeting & voting during the meeting.
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Individual Existing user of who have opted for Easi / Easiest, they can login

Shal:eholders . through their user id and password. Option will be made available to

!mldmg securities | y.och e Voting page without any further authentication. The URL for

in demat mode ¢ logi ¢ EBasi / Easiest

with CDSL users o  login o asi asiest  are
https://web.cdslindia.com/myeasi/home/login  or www.cdslindia.com

and click on New System Myeasi.

After successful login of Easi / Easiest the user will be also able to
see the E Voting Menu. The Menu will have linksfee -Voting service

provider i.e. NSDL, KARVY, LINKINTIME, CDSL. Click on e-Voting
service provider name to cast your vote.

If the user imot registered for Easi/Easiest, option to register is
available at
https://web.cdslindia.com/myeasi./Registration/EasiRegistration

Alternatively, the user can directly access e-Voting page by
providing demat Account Number and PAN No. from a link in
www.cdslindia.com home page. The system wilhuthenticate the user
by sending OTP on registered Mobile & Email as recorded in the @mat

Account. After successful authentication user will be provided links for
the respective ESP where the E Voting is in progress.

Individual You can also login using the login credentials of your demat
Shareholders account through your Depository Participant registered with
(holding securities | NSDL/CDSL for e-Voting facility.

in demat mode) &
login through | Once login, you will be able to see e Voting option. Once you

their  depository | click on e-Voting option, you will be redirected to NSDL/CDSL
participants Depository site after successful authentication, wherein you can see e
Voting feature. Click on company name or e-Voting service provider
name and you will be redirected to e-Voting service providerwebsite for
casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.
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Individual
Shareholders 1. Open the internet browser and launch the URL:
holding securities https://instavote.linkintime.co.in

in Physical mode

& evoting service E| Click on“Sign Up”under ‘SHARE HOLDER’tab and register

Provider is with your following details: -

LINKINTIME.

A. User ID:Shareholders/ members holding shares in physical form
shall provide Event No + Folio Number registered with the Company.

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

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

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

. Shareholders/ members holding shares in physical form but have
not recorded ‘C’ and ‘D’, shall provide their Folio number in ‘D’
above

[»] Set the password of your choice (The password should contain
minimum 8 characters, at least one special Character (@!#$&*), at
least one numeral, at least one alphabet and at least one capital letter).

[»] Click “confirm” (Y our password is now generated).

2. Click on ‘Login’ under ‘SHARE HOLDER’ tab.

3. Enter your User ID, Password and Image Verification (CAPTCHA)
Code and click on ‘Submit’.

4. After successful login, you will be able to see the notification for e-
voting. Select ‘View’ icon.

5. E-voting page will appear.

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

7. After selecting the desired option i.e. Favour / Against, click on
‘Submit’. A confirmation box will be displayed. If you wish to
confirm your vote, click orfYes’, else to change your vote, click on
‘No’ and accordingly modify your vote.
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Institutional shareholders:

Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required
to log on the e-voting system of LIIPL athttps://instavote.linkintime.co.in and register themselves
as ‘Custodian / Mutual Fund / Corporate Body’. They are also required to upload a scanned
certified true copy of the board resolution /authority letter/power of attorney etc. together with
attested specimen signature of the duly authorised representative(s) in PDF format in the
‘Custodian / Mutual Fund / Corporate Body’ login for the Scrutinizer to verify the same.

Individual Shareholders holding securities in Physical mode & evoting service Provider is
LINKINTIME, have forgotten the password:

o Click on ‘Login’ under ‘SHARE HOLDER’ tab and further Click ‘forgot password?’

o Enter User ID,select Mode and Enter Image Verification (CAPTCHA) Code and Click on
‘Submit’.

* In case shareholders/ members is having valid email address, Password will be sent to his / her
registered e-mail address.

 Shareholders/ members can set the password of his/her choice by providing the information
about the particulars of the Security Question and Answer, PAN, DOB/DOI, Bank Account
Number (last four digits) etc. as mentioned above.

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

Individual Shareholders holding securities in demat mode with NSDL/ CDSL have forgotten
the password:

* Shareholders/ members who are unable to retrieve User ID/ Password are advised to use Forget
User ID and Forget Password option available at abovementioned depository/ depository
participants website.

11t is strongly recommended not to share your password with any other person and take utmost care
to keep your password confidential.

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

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

Helpdesk for Individual Shareholders holding securities in demat mode:

In case shareholders/ members holding securities in demat mode have any technical issues related
to login through Depository i.e. NSDL/ CDSL, they may contact the respective helpdesk given
below:
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Login type Helpdesk details
Individual Shareholders holding | Members facing any technical issue in login can contact NSDL
securities in demat mode with | helpdesk by sending a request at evoting@nsdl.co.in or call at toll

NSDL free no.: 1800 1020 990 and 1800 22 44 30

Individual Shareholders holding Members facing any technical issue in login can contact CDSL
securities in demat mode with helpdesk by sending a request at
CDSL helpdesk.evoting@cdslindia.com or contact at 0222305873 8 or

22-23058542-43.

Helpdesk for Individual Shareholders holding securities in phvsical mode/ Institutional
shareholders & evoting service Provider is LINKINTIME.

In case shareholders/ members holding securities in physical mode/ Institutional shareholders
have any queries regarding e-voting, they may refer theFrequently Asked Questions (‘FAQs’)
and InstaVote e-Voting manual available at https://instavote.linkintime.co.in, under Help section
or send an email to enotices@linkintime.co.in or contact on: - Tel: 022 —4918 6000.

Process and manner for attending the Annual General Meeting through InstaMeet:

1. Open the internet browser and launch the URL: https://instameet.linkintime.co.in

[»] Select the “Company” and ‘Event Date’ and register with your following details: -
A. Demat Account No. or Folio No: Enter your 16 digit Demat Account No. or Fo lio No

* Shareholders/ members holding shares in CDSL demat account shall provide 16 Digit
Beneficiary ID

» Shareholders/ members holding shares in NSDL demat account shall provide 8
Character DP ID followed by 8 Digit Client ID

* Shareholders/ members holding shares in physical form shalprovide Folio Number
registered with the Company

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

C. Mobile No.: Enter your mobile number.

D. Email ID: Enter your email id, as recorded with your DP/Company.

[»] Click “Go to Meeting” (You are now registered for InstaMeet and your attendance is
marked for the meeting).

Please refer the instrudions (annexure) for the software requirements and kindly ensure to install
the same on the device which would be used to attend the meeting. Please read the instructions
carefully and participate in the meeting. You may also call upon the InstaMeet Support Desk for
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any support on the dedicated number provided to you in the instruction/ InstaMEET website.

Instructions for Shareholders/ Members to Speak during the Annual General Meeting
through InstaMeet:

1. Shareholders who would like to speak during the meeting must register their request 3 days in
advance with the company on the specific email id created for the general meeting.

2. Shareholders will get confirmation on first cum first basis depending upon the provision made by
the client.

3. Shareholders will receive “speaking serial number” once they mark attendance for the meeting.

4. Other shareholder may ask questions to the panelist, via active chat-board during the meeting.

5. Please remember speaking serial number and start your conversation with panelist by switching on
video mode and audio of your device.

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

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

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

On the Shareholders VC page, click on the link for e-Vo ting “Cast your vote”

Enter your 16 digit Demat Account No. / Folio No. and OTP (received on the registered
mobile number/ registered email Id) received during registration for InstaMEET andclick on
'Submit'.

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

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

5. After selecting the appropriate option i.e. Favour/Against as desired and you have decided
to vote, click on “Save”. A confirmation box will be displayed. If you wish to confirm your vote,
click on “Confirm”, else to change your vote, click on “Back” and accordingly modify your vote.

6. Once you confirm your vote on the resolution, you will not be allowed to modify or change

your vote subsequently.

N —

Note: Shareholders/ Members, who will be present in the Annual General Meeting

through InstaMeet facility and have not casted their vote on the Resolutions through remote e-
Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting
facility during the meeting. Shareholders/ Members who have voted through Remote e-Voting
prior to the Annual General Meeting will be eligible to attend/ participate in the Annual General
Meeting through InstaMeet. However, they will not be eligible to vote again during the meeting.
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NOTICE TO SHAREHOLDERS

Shareholders/ Members are encouraged to join the Meeting through Tablets/ Laptops connected
through broadband for better experience.

Shareholders/ Members are required to use Internet with a good speed (preferably 2 MBPS
download stream) to avoid any disturbance during the meeting.

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

In case shareholders/ members have any queries regarding login/ e-voting, they may send an email
to instameet@linkintime.co.in or contact on: - Tel: 022-49186175.

Annexure

Guidelines to attend the AGM proceedings of Link Intime India Pvt. Litd.: InstaMEET

For a smooth experience of viewing the AGM proceedings of Link Intime India Pvt. Ltd.
InstaMEET, shareholders/ members who are registered as speakers for the event are requested to
download and install the Webex application in advance by following the instructions as under:

a)Please download and install the Webexapplication by clicking on the link
https://www.webex.com/downloads.html/
https://meetingsapac30.webex.com/webappng/sites/meetingsapac30/dashboard?siteurl=meetingsa

pac30
\':_'_! Y wetesoom 'ﬁr = £ =
Solutions «  Webes Devwoes Pans & Prcing Leam ) Host Join Sign o~ TR T
Webex Meetings Webex Teams
Loaking for real time video conferencing? Looking for messaging and team collaboration?

= <

Dierwiniond Teans VI
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NOTICE TO SHAREHOLDERS

Step 1

Enter your First Name, Last Name and Email ID and click on Join Now.

1(A)

clicking on Join Now

1(B)

Add Webex to chrome or Run a temporary application.
Click on Run a temporary application, an exe file will be downloaded. Click on this exe file to
run the application and join the meeting by clicking on Join Now

If you have already installed the Webex application on your device, join the meeting by

If Webex application is not installed, a new page will appear giving you an option to either
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NOTICE TO SHAREHOLDERS

i)
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b)If you do not want to download and install the Webex application, you may join the meeting by

following the process mentioned as under:

i @
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EXPLANATORY STATEMENT
(Pursuant to Section 102 of the Companies Act, 2013)

Statement / Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013
and additional information as required under the Securities and Exchange Board of India
(Listing Obligations andDisclosure Requirem ents) Regulations, 2015 and Circulars issued
thereunder:

Item No. 04

The Board of Directors has, on the recommendation of the Audit Committee, approved
the gppointment and remuneration of the Cost Auditors to conduct the audit of the cost
records of the Company, for the financial year ending March 31, 2024, as per the
following details.

Sr. Name of Cost Auditor Cost Audit Fees
No. (Inclusive of T ax)

(Amount In Rs.)
01 R J & Associates 60,000/-

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with
the Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost
Auditors, as recommended by the Audit Committee and approved by the Board of
Directors of the Company, has to be ratified by the Members of the Company.

Accordingly, ratification by the Members is sought for the remuneration payable to the
Cost Auditors for the financial year ending March 31, 2024 by passing an Ordinary
Resolution as set out at Item No.4 of the Notice.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in
any way, concerned or interested, financially or otherwise, in the resolution.

The Board commends the Ordinary Resolution set out at Item No.4 of the Notice for
ratification by the Members

Item No. 5

The Board of Directors, at its meeting held on July 11, 2023, based on the
recommendation of the Nomination and Remuneration Committee, appointed Ms.
Vibhuti Patel as an Additional Director of the Company with effect from July 11, 2023.
The Board, at the same meeting, also appointed Ms. Vibhuti Patel as Woman
Independent Director of the Company, for a period of five years with effect from July 11,
2023, subject to approval of the Members. In terms of Section 161(1) of the Act, Ms.
Vibhuti Patel holds the office of Additional Director only upto the date of this Annual
General Meeting of the Company, and is eligible for appointment as a Director. The
Company has received a notice in writing from a Member, in terms of Section 160(1) of
the Act, proposing his candidature for the office of Director
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Ms. Vibhuti Patel has also confirmed that she is not disqualified frombeing appointed as
Director, in terms of the provisions of Section 164(1), 164(2) of the Act and is not
debarred to hold the office of a Director by virtue of any order passed by SEBI or any
other authority and has given his consent to act as a Director of the Company.

In the opinion of the Board, Ms. Vibhuti Patel fulfils the conditions specified in the
Companies Act, 2013 and rules made thereunder and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, for her appointment as an Independent
Director of the Company and She is independent of the management. Considering Ms.
Vibhuti Patel knowledge and experience, the Board of Directors is of the opinion that it
would be in the interest of the Company to appoint her as an Independent Director for a
period of five years with effectfrom July 11, 2023.

Copy of letter of appointment of Ms. Vibhuti Patel setting out the terms and conditions of
appointment is being made available for inspection by the members through electronic
mode. Additional information in respect of Ms. Vibhuti Patel, pursuant to Regulation 36

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the
Secretarial Standards on General Meetings (SS-2), is given at Annexure to this Notice.
Brief profile of Ms. Vibhuti Patel is given at Annexure to thisNotic e. Except Ms. Vibhuti
Patel, being the appointee, or his relatives, none of the Directors and Key Managerial
Personnel of the Company or their relatives are concerned or interested financially or
otherwise, in the resolution set out at Item No. 5.

Item No. 6

In order to issue further shares, the Company must first increase its authorized share
capital.

Hence, the board of directors of the Company (“Board”), vide its resolution dated
September 05, 2023 has proposed to increase the authorized share capital of the
Company. Pursuant to Sections 61(1) (a) and 64(1) (a) of the Companies Act, 2013, the
shareholders of the Company must accord their consent to the proposed increase in the
authorised share capital. The Board, therefore, seeks approval of the shareholders for the

same.

In order to reflect the increase authorised share capital of the Company, and in order to
confirm to the requirements of the Companies Act, 2013, Clause V the Memorandum of
Association of the Company must be amended.

A draft of the amended Memorandum of Association with the following Clause V shall
be Tabled and initialed for discussion:

“V. The authorized share capital of the Company is Rs. 40,00,00,000.00 (Rupees Fourty
Crore only) divided into 4,00,00,000 (Four Crore Only) Equity Shares of Rs. 10.00

(Rupees Ten only) each.”
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In order to reflect the increase authorised share capital of the Company, and in order to
conform to the requirements of the Companies Act, 2013 the Memorandum of
Association of the Company must be amended and restated.

The Board now seeks the approval of shareholders for the same as an Special resolution.

None of the Directors or Key Managerial Personnel of the Company and their relatives is
concerned or interested, financially or otherwise, in the special resolution except to the
extent of their shareholding in the Company.

Item No.7

The Board in its meeting held on September 05, 2023 considered and approved a Bonus
issue of 2 (Two) Equity Share for every1(One ) Equity Share held as on a ‘record date’ to
be determined by the Board.

None of the Directors, key managerial personnel and their relatives is in any way
concerned or interested in the resolution except to the extent of their shareholding in the
Company.

The Board recommends the resolution for the approval of the Members.

None of the Directors or Key Managerial Personnel of the Company and their relatives is
concerned or interested, financially or otherwise, in the Special Resolution except to the
extent of their shareholding in the Company.

By and on Behalfof Board of Directors,
Gensol Engineering Limited
Sd/-

Anmol Singh Jaggi
Managing Director

DIN: 01293305

Date: September 05, 2023
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Annexure to Notice

Details of Directors relating by rotation/seeking appointment/re-appointment at the

Meeting:

Name of Director Puneet Singh Jaggi

Date of Birth May 30, 1987

Age 36 Y ears

Date of Appointment February 27, 2019

Expertise in specific Functional Areas He has and experience of more than 11 years
in Solar Industry. He looks after designing of
Technical, Architecture and manage entire
Product development cycle of the company.

Qualifications Bachelor of Technology (Chemical
Engineering) from Indian Institute of
Technology Roorkee

Directors in other Public Companies NIL

Other Positions Prescinto Technologies Private Limited

Blu-Smart Mobility Tech Private Limited
Blu-Smart Charge Private Limited
Blu-Smart Fleet Private Limited

Gensol Ventures Private Limited

Gensol Consultants Private Limited
Gensun Renewables Private Limited
Param Renewable Energy Private Limited
Gensol Utilities Private Limited

Roaring Solar Power Private Limited
Param Care Private Limited

Gensol Ev Lease Private Limited

Membership of Committees in other unlisted | Corporate Social Responsibility Committee
Public Companies

Inter Relationship He is Brother of Mr. Anmol Singh Jaggi, who
is Managing Director of the Company.

Shares held in the Company as at 23,30,086

31%*March,2023
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Annexure to Notice

Details of Directors relating by rotation/seeking appointment/re-appointment at the

Meeting:

Name of Director Ms.Vibhuti Patel

Date of Birth 16/09/1995

Age 28 years

Date of Appointment July 11, 2023

Expertise in specific Functional Areas Ms. Vibhuti Patel worked as a research analyst
at GEMI, a leading environmental think tank. In
this role, she conducted research on a variety of
environmental issues, including renewable
energy.

Qualifications Graduation

Directors in other Public Companies NIL

Other Positions 1. Anvi Power Industries Private

Limited

Membership of Committees in other unlisted | NIL

Public Companies

Inter Relationship NIL

Shares held in the Company as at NIL

315 March,2023
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