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Department of Corporate Services, 
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National Stock Exchange of India Limited  
Listing Department  
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai 400 051 

: BAJAJELEC - Series: EQ  
   
   

 
Dear Sir/Madam,  
 
Sub.:  Notice of the 83rd Annual General Meeting (“AGM”) of the Members of Bajaj Electricals 

Limited (“Company”) and the Annual Report for the financial year 2021-22  
 
Further to our intimation dated May 17, 2022, and pursuant to the provisions of the Regulations 34 
and 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“SEBI Listing Regulations”), read with the Securities and Exchange 
Board of India’s Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015, we are submitting 
herewith the Annual Report of the Company for the financial year ended March 31, 2022, containing 
inter alia the Notice convening the 83rd AGM of the Members of the Company, to be held on Friday, 
August 12, 2022 at 3.00 p.m. (IST) through Video Conferencing (“VC”)/Other Audio-Visual Means 
(“OAVM”), to transact the following businesses: 
 
Ordinary Business: 
 
1. To receive, consider and adopt: (a) the audited financial statement of the Company for the 

financial year ended March 31, 2022, and the reports of the Board of Directors and Auditors 
thereon; and (b) the audited consolidated financial statement of the Company for the financial 
year ended March 31, 2022, and the report of Auditors thereon. 

2. To declare a dividend of Rs. 3.00 per equity share of Rs. 2 each for the financial year ended March 
31, 2022. 

3. To appoint a Director in place of Mr. Anuj Poddar (DIN: 01908009), who retires by rotation and, 
being eligible, offers himself for re-appointment.  

4. To appoint a Director in place of Ms. Pooja Bajaj (DIN: 08254455), who retires by rotation and, 
being eligible, offers herself for re-appointment. 

5. To consider the re-appointment of Messrs S R B C & Co LLP, Chartered Accountants (Firm 
Registration No. 324982E/E300003), as the Statutory Auditors of the Company 
 

Special Business: 
 
6. To ratify the remuneration of the Cost Auditors of the Company for the financial year ending 

March 31, 2023. 
7. To approve the Borrowing by way of Issue of Securities. 
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The Notice of the ensuing 83rd AGM of the Company and the Annual Report for financial year ended 
March 31, 2022, are being dispatched to the Members, whose email IDs are registered with the 
Company or their Depositories, through electronic mode today. 
 
The said Notice and the Annual Report are also placed on the website of the Company: 
www.bajajelectricals.com and of Link Intime India Private Limited: https://instavote.linkintime.co.in. 
 
Brief details of the 83rd AGM of the Company are as under: 
 

Date and time of AGM Friday, August 12, 2022 at 3.00 p.m. (IST) 
Mode VC / OAVM 
Web-link for participation through video-conferencing https://instameet.linkintime.co.in 
Cut-off date for e-voting August 5, 2022 
E-voting start date and time August 8, 2022 at 09:00 a.m. (IST) 
E-voting end date and time August 11, 2022 at 05:00 p.m. (IST) 

 
We request you to take the above on record and that the same be treated as compliance under the 
applicable provisions of the SEBI Listing Regulations. 
 
Thanking you,  
 
Yours Faithfully,  
For Bajaj Electricals Limited 

 
Shekhar Bajaj 
Chairman & Managing Director  
DIN 00089358 
 
Encl.: As above. 
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The image of "Self-Made-Man-1.jpg" 
(CC BY-NC 2.0) by Steven Erdmanczyk 
has been taken from https://www.
flickr.com/photos/erby/1804574301/in/
photostream/. To make the image more 
aesthetically pleasing, we have changed 
the background.

Bobbie Carlyle's bronze sculpture, 'Self 
Made Man', has been one of her most 
successful pieces. Like many of her works, 
it has evolved from the experiences in her 
life. At Bajaj Electricals, we believe this 
piece of art rightly portrays our journey 
of transformation at this stage of our 
corporate history. We thank Bobbie Carlyle 
for inspiring us with her piece of art that 
reflects our corporate milestone, today. 
We do not intend to commercialise or 
monetise this document. It purely remains 
for stakeholder reference prepared in 
accordance with Regulation 34 of (Listing 
Obligations and Disclosure Requirements), 
2015 of the Companies Act, 2015.



INTRODUCING THE INTEGRATED REPORT

APPROACH TO 
REPORTING

REPORTING FRAMEWORKS 
AND COMPLIANCE

MATERIAL ISSUES

QUERIES REGARDING 
THE REPORT

REPORTING YEAR 
AND CYCLE

A paradigm shift has occurred in how 
shareholders evaluate a corporation. 
Stakeholders are concerned not only with 
a company's financial performance, but 
also with its entire value creation. Bajaj 
Electricals is committed to walk on the 
path of responsible business and through 
its vision, it strives for value creation, 
sustainably. This report communicates 
the information about Bajaj Electrical 
Limited’s governance, business model, 
strategy, opportunity assessment, material 
risk, operations, and performance for 
the year 2021-2022. It is published in 
accordance with the framework prescribed 
by the International Integrated Reporting 
Council (IIRC), which is based on the 
integrated thinking approach around the 
six capitals namely the Financial capital, 
Manufactured capital, Intellectual capital, 
Human capital, Natural capital, and 
Social and relationship capital. The report 
enables the stakeholders to understand 
how Bajaj Electricals manage their 
resources and relationships while creating 
sustainable long-term value.

The report has been prepared in 
accordance with the principles 
recommended by the International 
Integrated Reporting Council (IIRC). 
In addition, the GRI (Global Reporting 
Initiative) Standards and Sustainable 
Development Goals (SDGs) are mapped 
to the KPIs used for reporting on the 
Capitals.

Materiality assessment has been 
conducted by Bajaj electricals to identify 
the most significant issues, which could 
impact the Company’s ability to create 
long term value for its stakeholders. These 
issues are determined after considering 
the internal and external factors, the 
trends in the industry, the Company's 
business strategy and the economic 
environment.

These material issues will be reviewed 
by the management as the Company 
evolves on its sustainability journey. A 
brief explanation on the material issues is 
provided in Materiality section 
(page 30). These material topics would 
provide an insight into the growth drivers 
of the Company.

REPORTING BOUNDARY

This report is for Bajaj Electrical and 
the scope of this report covers its four 
manufacturing locations, its Offices across 
India, project sites, international projects 
managed from India. It includes the two 
segments of Bajaj Electricals — Consumer 
Products and Engineering Procurement 
& Construction (Illumination, Power 
Distribution and Transmission)

Any feedback or query related to this 
report can be communicated to 

Mr. Ajay Nagle.
CS & Compliance Officer 
legal@bajajelectricals.com

Readers can also reach out to us at the 
above email to provide feedback on 
improving our disclosures.

The reporting period for this Integrated 
Report is 1st April, 2021 to 31st March, 
2022. It provides an overview of the 
operations and business development 
activities of the Company showcasing 
the environmental, economic, and social 
performance for the financial 
year 2021-22.

The electronic version of the report 
can be found on our 
website www.bajajelectricals.com.
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ABOUT BAJAJ GROUP

An Impressive 
Legacy of 
Evolution
The Bajaj Group has always lived up to the expectations 
of its customers, patrons, employees, communities 
and all other stakeholders, while staying true to the 
vision and endeavour of its founder, Shri Jamnalal Bajaj. 
More than nine decades ago in 1926, the Group was 
founded by Shri Jamnalal Bajaj with the core belief that 
‘common good is more important than individual gain’

FOUNDING MEMBERS – 
PILLARS OF STRENGTH

Today, the seed that he had planted decades ago has transformed 
into a rich, vibrant tree of shared prosperity and common good. 
The Bajaj Group is now a diversified conglomerate and amongst 
the most respected business houses in India. The Group’s business 
interests span an impressive spectrum — from automobiles, 
financial services, insurance, steel, to consumer appliances, 
fast moving consumer durables, engineering, procurement and 
construction, travel and tourism and material handling.

Despite exponential growth and success of the Group’s 
businesses since inception, it still upholds the cherished values 
of ethical business practices and social engineering. Today, the 
Bajaj Group is more than a corporate identity. It is a catalyst for 
social empowerment. Beyond business priorities, the Group 
focuses on community development, healthcare and promotion 
of education, art, heritage and sports, while helping restore and 
maintain the ecological balance.

Shri. Rahul Bajaj 
A TRIBUTE TO

(1938 – 2022) 

Born on 10th June, 1938, he completed his schooling from the Cathedral and John 
Connon School in Bombay. He then graduated from St. Stephen's College in Delhi 

in 1958 and earned a degree in law from Bombay University. After this, he pursued 
an MBA degree at the Harvard Business School in the US. Upon his return, he learnt 

the nuances of business with Bajaj Electricals and then went on to build a world-
renowned Indian automobile giant. He was at the helm when the eternally iconic 

chant, Hamara Bajaj, was coined. A former Rajya Sabha member and Padma Bhushan 
awardee, Rahul Bajaj ably lead the Bajaj Group as Chairman for over four decades. 

Rahul Bajaj inherited and carried forward Bajaj Group’s core values of integrity and 
trust, forming an unshakable foundation. His friends and colleagues revered him 

as plain-spoken, and many a times called him ‘fearless’ as he voiced his opinions to 
power. His leadership and vision are an inspiration to many, and he leaves behind an 
unbeatable spirit. Our heart swells with pride to see people the world over shower 

him with tributes being a promoter of entrepreneurs, a voice of the industry and the 
cornerstone of making brand Bajaj a household name. 

As India mourns the loss of an extraordinary industrialist, we will always remember 
him as a visionary with tremendous courage who contributed to the country and 

community alike. 

His presence will be missed, but his legacy will live on forever.

CHAIRMAN EMERITUS OF THE BAJAJ GROUP 

 “Buland Bharat Ki Buland 
Tasveer- Humara Bajaj”!

90+
Years in Business

40+

36,000+
Employees worldwide

Number of Companies

Ramkrishna Bajaj 
(1923 – 1994) 

Rahul Bajaj
(1938 – 2022)

Jamnalal Bajaj
(1889 – 1942)

Over a century ago, a philanthropist 
instinctively took the unprecedented step 
of using business to serve society. He was 
the founder of the Bajaj Group,  
Shri. Jamnalal Bajaj. Endearingly called 
as the Merchant Price by Mahatma 
Gandhi himself, his businesses were 
known for their quality, as a direct result 
of his staunch refusal to indulge in 
popular unethical cost cutting measures. 

In 1972, Shri. Ramkrishna Bajaj, the 
younger of the Bajaj sons took over as 
head of Bajaj Group and complimented 
his brother’s business acumen. He 
was a leader who approached the 
business from a different, more holistic 
perspective. He was deeply passionate 
about creating a better ethical 
business environment, and this found 
manifestation in two organisations 
that he co-founded — Council for Fair 
Business Practices and the Advertising 
Standards Council of India — both of 
which remain important bodies even 
today. 

A former member of the Rajya Sabha and 
Padma Bhushan awardee, Shri. Rahul 
Bajaj took over the reins in 1994 and laid 
the founding pillars for key Group activities 
in the auto, insurance and investment, 
consumer finance and many more sectors. 
He left no stone unturned to take the 
Group to newer heights making it one of 
the largest and renowned Indian business 
conglomerates. He was passionate about 
welfare of society and ably spear-headed 
the CSR activities of the Group and 
Jamnalal Bajaj Foundation.

Kamalnayan Bajaj 
(1915 – 1972)

After Shri. Jamnalal passed away in 1942, 
Shri. Kamalnayan Bajaj took up the 
mantle of the businesses. Not only did he 
do a stellar job managing these, but also 
expanded to new territories and scaled 
the Bajaj group to fit into the Nehruvian 
vision of a modern, cosmopolitan and 
industrial India. He carried the company 
through the tumultuous partition era and 
in the post-independence period he deftly 
navigated the changing industrial laws 
and legalities.
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ABOUT BAJAJ ELECTRICALS

Enhancing 
Quality 
of Life 
Sustainably
With a legacy of more than eight decades, 
Bajaj Electricals has evolved as a unique 
business, with a diverse portfolio spanning 
across Consumer Products and EPC.

Bajaj Electricals is a globally renowned and 
trusted brand, guided by its core value of 
‘Inspiring Trust’ and ethos of putting the 
consumer first. Over the years, it has continued 
to make big strides in its transformational journey 
by setting high benchmarks across all fronts – 
products, execution, business, communication, 
governance, financials and value creation.

Bajaj Electricals ranks 
among India’s most 
preferred brands, 
creating value for all 
stakeholders including 
customers, business 
partners, investors and 
communities. 

VALUES

VISION

QUICK FACTS 

Enhancing quality of life 
and bringing happiness 
with sustainability

Integrity 

Teamwork 

Empowerment 

Customer delight 

Innovation 

Trust

For the purpose of 
streamlining our business 
operations and sharpening 
our focus on each business 
segment, we are demerging 
our power transmission 
and distribution (T&D) 
business into a separate 
entity. The strategic decision 
has been taken to leverage 
opportunities and unlock 
more value across segments 
for all stakeholders.

Streamlining 
Business to 
Unlock Value 20+

Branch offices 

2.30 lakhs
Retail outlets 

2,661
Total Employees

J 4,813 crore
Revenue from operations 

596 Net 
debt 
free

Distributors

after almost a 
span of more 
than four 
decades

40+
Countries of presence 

J 964 crore
EPC order book value 

J 12,339 crore
Market capitalisation as on 
31st March, 2022

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS
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OUR OFFERINGS

Consumer 
Products 
At Bajaj Electricals, our constant 
evolution and innovation are 
reflected in the design and 
development of products that 
are market-leading, convenient, 
energy-efficient and add 
value to life. As consumers are 
demanding smarter products to 
suit their new-age lifestyles, we 
are stepping up our innovation 
to ensure their convenience and 
peace of mind.

HOME COMFORT HOME ESSENTIALS

BREAKFAST AND SNACKS

FOOD PREPARATIONS

COOKING ESSENTIALS

Room 
Heaters

Irons Air  
Coolers

Water 
Heaters

Fans Lightings Mixer 
Grinders 

Hand 
Blenders

Choppers Food 
Processors

Coffee 
Makers 

Snack 
Makers 

Juicers Electric 
Kettles 

Pop-up 
Toasters

Electric 
Cookers

Gas 
stoves

Induction 
Cookers 

Microwave 
Ovens

Non-Stick 
Cookware

Hard 
Anodised 
Cookware

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS
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OUR OFFERINGS CONTINUED

Illumination
Our indoor and outdoor lighting 
solutions, cater to a wide range 
of illumination requirements 
of different industries. From 
streetlights to innovative lights, 
we are crafting solutions for 
new India.

INDOOR 
SOLUTIONS

Our wide range of 
lighting solutions meet 
crucial requirements for 
performance, energy 
efficiency and innovation.

SOLAR 
SOLUTIONS

Sharpening our focus 
on sustainability and 
technologically advanced 
products, we execute 
solar projects that are a 
confluence of expertise in 
design and engineering. 
We provide end-to-end 
solutions starting from 
design to commissioning.

OUTDOOR SOLUTIONS

Our outdoor solutions are being widely accepted 
for infrastructural projects across India.

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS
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OUR OFFERINGS CONTINUED

Power 
Transmission 
and Distribution
India’s huge consumption-
driven economy creates huge 
electricity demand. Our Power 
Transmission and Distribution 
segments contribute to 
fulfilling this growing electricity 
demand of our country through 
sustainable infrastructure 
development.

POWER TRANSMISSION

POWER DISTRIBUTION

Monopoles

Rural Electrification Works

System Strengthening

Feeder Separation Projects

SubstationEHV Substation

Transmission Lines

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-2212 Bajaj Electricals Limited (BEL) 13



Multi-year 
Transformational 
Journey

CHAIRMAN'S COMMUNIQUE

Your Company generated very strong 
cash flow from operations of J 914 
crore. As a result, we have achieved a 
significant milestone of achieving net-
debt-free status as on 31st March, 2022.

DEAR SHAREHOLDERS,

It gives me pleasure to share with you, 
your Company’s performance for the year 
2021-22. 

While it has been a tough environment 
due to the continuing impact of the 
pandemic, the unprecedented commodity 
cost inflation and the repercussions of the 
Russia-Ukraine war, we have continued to 
maintain our focus on our transformation 
journey and our strategic goals. Let me first 
share an operational update and then cover 
the more important strategic overview.

During the year under review, our total 
revenues from operations grew from  
H 4,585 crore (in the previous year) to  
H 4,813 crore. Our Profit Before Exceptional 
Items and Tax declined from  
H 221 crore in 2020-21 to H 180 crore. Our 
Profit after Tax declined from H 189 crore 
in 2020-21 to H 124 crore. However, your 
Company generated very strong cash flow 
from operations of H 914 crore. As a result, 
we have achieved a significant milestone 
of achieving net-debt-free status as on 31st 
March, 2022. As you know, addressing 
our high debt situation has been a key 
strategic goal for us. We have maintained 
a laser-focus on generating cash from 
operations, consistently over the last 12 
quarters, which has allowed us to achieve 
this milestone. Hereon, we will continue to 
strengthen our balance sheet to support 
our growth aspirations. 

Our Consumer Products segment delivered 
growth of 13.7% on a full-year basis. The 
segmental PBIT dropped from H 320 crore in 
2020-21 to H 270 crore. This has primarily 
been due to the commodity costs inflation 
impacting margins. However, that has not 
deterred us from continuing to maintain 
our focus and investments towards new 
product launches, brand revitalisation and 
other key initiatives.

Our EPC segment maintained its focus 
towards execution of the current projects 
on hand. We continued to drive successful 
closure of legacy projects in the Power 
Distribution business and reduced our 
receivables significantly. Our Power 
Transmission business commissioned 
projects during the year. As a testimony 
to our focus over the past couple of years 
on project management excellence, our 
team has successfully executed complex 
projects in a time-bound and profitable 
manner. As a testimony to our focus 
over the past couple of years on project 
management excellence, our team has 
successfully executed complex projects in 
a time-bound and profitable manner. This 
includes 765 KV Ajmer Phagi TL for PGCIL 
(ahead of schedule and on a profitable 
basis) and a highly challenging monopole 
project for MMRDA that really showcases 
our capabilities. We have exited the year 
with a stronger order book that augurs 
well for the business. On an overall basis, 
we are confident of the business becoming 
profitable in the current year and growing 
profitably hereon.

Our Illumination business has been a 
clear outperformer in its industry, having 
clocked 16% revenue growth even as the 
industry de-grew. More hearteningly, the 
business has turned around to deliver an 
operating profit. The turn around is on the 
back of several new specialised product 
launches, innovations, key orders wins and 
better operational execution. In the years 
to come, we see this business becoming 
a strong growth driver and margin 
contributor for us.

On the organisational front we continued 
to drive many initiatives towards greater 
institutionalisation and agility of the 
Company. We undertook a delayering 
exercise to create a flatter organisation, 
enhanced our talent pool, embarked 
upon leadership development initiatives, 

established a Diversity and Inclusion Council 
and were re-certified as a 'Great Place To 
Work, We went live with the first phase 
of our new ERP system in May, 2022 and 
will complete the transition in this fiscal, 
followed by several digital transformation 
initiatives that are lined up. 

During the previous year we announced 
a scheme of arrangement whereby the 
Power Transmission and Distribution 
businesses would be demerged into a 
separate listed company 'Bajel Projects 
Limited'. This will result in a corporate 
structure that is aligned to the distinct 
needs of the respective businesses and 
allow for sharper strategic focus on each 
business, tailored capital structures and 
agility for each entity to drive growth. This 
has been a long-standing request from 
many investors; we have chosen the timing 
to do this from a position of strength, 
having cleaned up the legacy issues, so that 
both entities have a strong balance sheet as 
well as capable leadership and teams  
in place. 

At a broader strategic level, we have now 
achieved a clear milestone in our overall 
transformation journey. 'Horizon One' of 
this journey involved resolving the legacy 
issues, taking various corporate actions, 
establishing a strong financial foundation, 
putting in place the right people, processes 
and systems and creating the framework 
for our future growth. Despite the 
challenges of the pandemic as well as the 
unprecedented external volatility we have 
demonstrated our ability to execute to 

this strategic agenda through unwavering 
pursuit of our goals. We are now at the 
cusp of embarking on, 'Horizon Two', 
of this journey. Quite simply, this will be 
about focusing on establishing operational 
excellence across all our businesses and 
functions and delivering market-leading 
growth over the next 3 years. We have 
several initiatives lined up to deliver on this 
agenda and will demonstrate the same 
unwavering pursuit.

As we continue on our path to business 
excellence, we are equally committed to 
introducing sustainability-driven initiatives 
to ensure that we create meaningful 
value for all of our stakeholders. Being  
a responsible organisation, we strive to 
have a long-term good impact on the 
environment and communities through 
concerted efforts.

I would like to acknowledge and thank 
all our employees and business associates 
for all their contributions, efforts and 
faith in driving our agenda through these 
tough times. I would also like to thank my 
colleagues on the Board for their support 
and guidance to the Company. And I 
remain grateful to you, our shareholders, 
for trusting us and being a part of the Bajaj 
Electricals family.

Yours sincerely,

SHEKHAR BAJAJ
Chairman & Managing Director

The Power Transmission and Distribution 
businesses would be demerged into a 
separate listed company, 'Bajel Projects 
Limited'. This will result in a corporate 
structure that is aligned to the distinct 
needs of the respective businesses. 

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS
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FINANCIAL HIGHLIGHTS

Despite operating in a challenging 
environment which was marked by 
elevated inflation and supply chain 
constraints, our financial prudence and 
disciplined execution have enabled 
us to deliver steady performance on 
our revenues and profitability. At the 
same time, our focus on cash flow has 
helped us to become net debt free 
after a span of more than four decades. 

Gross Revenue 
(H in crore)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

4,872

4,646

5,030

6,739

4,770

Net Worth / Total Equity 
(H in crore)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

1,785

1,605

1,379

1,078

945

Debt Equity 
(in times)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

0.01 

0.29 

0.69 

1.47 

0.77 

EBITDA
(H in crore)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

328 

374 

260 

414 

347 

Market Capitalisation 
(H in crore, as on 31st March)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

12,339

11,186

3,054

5,715

5,75611%

Our CP Division continues to 
show strong 3-year CAGR 
growth of

Basic EPS 
(in H)

FY21-22

FY20-21

FY19-20

FY18-19

FY17-18

13

16.08

0.0

16.34

8.2

Note: All the above numbers are based on standalone financial.

Steady Performance 
through Disciplined 
Execution
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BOARD OF DIRECTORS

Scan to our website for profile of 
our Board of Directors https://www.
bajajelectricals.com/board-of-directors/

Shekhar Bajaj

Chairman & 
Managing Director

Harsh Vardhan Goenka

Independent 
Director

Madhur Bajaj

Non-Executive 
Director

Munish Khetrapal

Independent 
Director

Pooja Bajaj

Non-Executive 
Director

Dr. Rajendra Prasad Singh

Independent 
Director

Anuj Poddar

Executive 
Director

Shailesh Haribhakti

Independent 
Director

Rajiv Bajaj

Non-Executive 
Director

Dr. Indu Shahani

Independent 
Director
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AWARDS

Adjudged as ‘Winners in Environment 
Leadership in the Manufacturing sector’ 
at the ‘Project Evaluation and Recognition 
Programme’ 2021 by Frost & Sullivan

Honoured with the ‘Sustainability Excellence 
Award 2021’ at the SCALE Awards by 
Confederation of Indian Industry. 

We were the 1st runner up in manufacturing 
category at MQH Best Practices Competition 
2021 organised by IMC Ramkrishna Bajaj National 
Quality Award Trust

Awarded the ‘Great Place To Work’ 
certification by the Great Place 
to Work® Institute (India) for the 
second year in a row

Our Nirlep Appliances factory was certified 
as a zero-waste to landfills factory. 

Felicitated with ESG India Leadership Awards 2021 
in Social category for our best-in-class initiatives for 
Product Quality by Acuité Ratings & Research Limited 
and ESG Risk Assessments & Insights

Recognised 
for our 
Pursuit of 
Excellence
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NEW PRODUCTS

CONSUMER APPLIANCES FANS & COOLERS

CONSUMER LIGHTING

Mixer Grinder - 
Splendora

Mixer Grinder - 
Juvel Digital MG

Water Heater - 
Caldia NXG

Water Heater - 
Compagno

Water Heater - 
Verre

Mixer Grinder - 
Herculo

Mixer Grinder - 
NX01

Pressure Cooker -
PC 3

Pressure Cooker -
PC 5

Ceiling Fan - 
Brezza 425: Blue

AWE Plus IoT Lamp 
9w B22

Fan - Nuvo Air Cooler - DMH 
90 Neo

Ceiling Fan - 
Esperanza

Ivora Motion Sensor LED 
Lamp 9w CDL B22

Air Cooler - TMH 
SKIVE

Ceiling Fan - Astor 
– Cherry Wood

Hyperion LED Downlight 
5w (6 colours)

Air Cooler - MDF 
60

Ceiling Fan - Hurricane 
425 RPM: White Fan

Insect Shield 
Lamp

Tower Fan - 
Tempesta

Inverter batten 
and bulb 

Iron - 
Splendora

Iron - 
Herculo

Iron - 
Canvas Metallique

Room Heater - 
RH3H

Air Cooler - DMH 70 Air Cooler - MDB 
60

Nirlep - Stainless 
Steel Kadhai
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Street Lighting Area Lighting

Industrial

Architectural Lighting 

MORPHY RICHARDS EPC- ILLUMINATION

Mixer Grinder - Aero Pro 
500W

Zela

Maximo DIx Juicer Glint

Digichef 35L & 
48L OTG

Lucid 

TOYO CYLINDRICAL 
WALL PACKS

Supremo - Solar

Water Heater - 
Kwik 3L IWH

Lighting - 
Radiance

Mixer Grinder - 
Brut 800W

 Edge NXTKenzo Cold Press 
Juicer 

Gleam

BlendXpert Table 
Blender 

Praze

Duochef 28L 
Hybrid MWO

Blaze pro

BUGA ROUND

Mixer Grinder - 
Lush 750W

HexaMixer Grinder - Supreme 
Pro 750W

Amaze

Divo Plus JMG Lighting - Levitaire

Luxechef 45L & 
60L OTG

Nuke 

MERC SQUARE 
PROJECTORS

Amaze

Water Heater - 
Kude 15L SWH

Skylux Gladen

Commercial Lighting

Solar

NEW PRODUCTS CONTINUED
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VALUE CREATION MODEL 
P

R
O

C
E

S
S

IN
P

U
T

S    Average Capital  
Employed: J 1,900 crore

 Average Net Worth: J 1,642 crore

 CAPEX: J 75 crore

 Manufacturing Sites: 4

 Installed Capacity EPC: c. 36K MT

 Installed Capacity CP: c. 16.1 Mn 

 Warehouse Footprint (on sqft): 24.22 lakhs

 Net Block of Assets: 182 crore 

 Total Spend in R&D: c. 1% of revenue
 Investment in Brand: 118 crore
 Team Strength: 170 
 Patents filed: 11
 Design filed: 7

 Permanent employees / workers: 2,661

 Employees trained: 31,540 manhours

 Gender Diversity: 5.4%

 Presence in countries: 6

 Dealer Base: 596
 Retailers Base: 2,30,546
 Vendor Base: 1,198
 MSME Touchpoints: 513 
 % Domestic Sourcing: c. 87%
 CSR Spend: J 3.3 crore
 Number of CSR Partners: 12

  Installed Renewable Capacity: 4,400 KW 

 Material Consumed EPC: 20,231 MT

 Energy Consumption at factories: 16,033 GJ

 Trees Plantation: 27,078

O
U

T
P

U
T

S

  Mcap FY 2021-22: J 12,339 crore
  Total Revenue: J 4,813 crore
  EBITDA: J 318 crore
  PAT: J 124 crore 
  % Dividend Payout in FY 2021-22: 
28%

   Net Cash 
(net of Debt): J 74 crore

 New employees onboarded: 385
 Ave age of on-roll employees: < 40 Yrs
 Employees with tenure excluding 
factories > 10 years: 19.1%

 Engagement score as per Great Place to 
Work (GPTW): 79%

 Attrition excluding factories: 31%
 LTIFR at PD PT BU: 1.5

 Green Energy generated: 12,959 GJ

 Waste Recycled: 99%

 Zero waste to landfill certified: 2 out 
of 4 sites

 New SKU Launched: 551

 Designs accepted: 1

 No. of Units Produced CP: c. 8.7 Mn

 MT Produced EPC: c. 27K 

 No. of c-Kms connected (in TL): 1,159 Kms

 Net Promoter Score: 30
 Customer Satisfaction Score (CSAT): 99.6%
 Customer complaints for  
appliances: c. <2.6%

 Customer complaints for fans: c. <2%
 Villages impacted via electrification: 2
 New OEMs Partnered: 26
 Pin codes serviced: 18,914
 Volunteering Days for CSR: 1,751 Days

O
U

T
C

O
M

E
S

 Sustainable growth in revenue and 
debt free funds.

 Enhanced employee productivity 
through robust incentive and recognition 
programme.

  Improved competencies due to 
comprehensive training programmes, 
with special focus on career development 
and leadership.

 Enhanced focus on increasing share of 
renewables in the energy mix.

 Targets for lowering carbon footprint.

 Increased efficiency through use of 
smart digital solutions.

 Development of diverse products using 
advanced technology.

 Efficient manufacturing process and 
decreased operational cost due to 
innovative technology.

 Manufacturing facilities with international 
accreditations.

 Uplifted communities through rural 
electrification

 Supplier empowerment through skill 
development trainings and providing financial 
aid.

Financial Capital Manufactured Capital Social & Relationship Capital Natural CapitalHuman CapitalIntellectual Capital

After sales 
service

Consumer 
use

Marketing / Branding Logistics Distribution 

Quality 
excellence

Procurement / 
Manufacturing

Product 
Development

R&D / 
Innovation

Customer 
Research

Consumer Product Process

After sales 
service

EPC Business Process

Project ExcellenceContracts & Claims Management Construction 
and Engineering

Pre sales Tendering Design & 
Survey 

Procurement  

O
F

F
E

R
IN

G
S

Kitchen Appliances Domestic Appliances Fans Lighting (B2C) Solar Lighting Street Lighting Stadium LightingIndustrial LightingIndoor Lighting Smart Solutions Power Distribution Power Transmission
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STAKEHOLDER ENGAGEMENT

Interacting 
with our 
stakeholders
At Bajaj Electricals, stakeholder engagement is a 
critical aspect of the Company’s decision-making 
process. It is constantly working to strengthen its 
ties with its stakeholders so that their viewpoints 
are reflected in the Company’s business strategy 
and their concerns are addressed. The Company 
believes in open communication and proactively 
engages with all its stakeholders. 

STAKEHOLDERS MODE OF ENGAGEMENT FREQUENCY EMPHASIS AREAS

Board and 
Leadership

Customers

Vendors

Employees

Communities

Investors

IMPACT ON CAPITAL 

Financial

Look for these icons 
throughout the report 
to relate with capitals

Intellectual

Human

Social and Relationship

Natural

Manufactured

N

N

 Board and Committee meetings

 Customer feedback and surveys 

 Brand Campaigns (ATL & BTL)

 Social media engagements 

 Loyalty programmes

 Vendor meets

 Training programmes

 Quality enhancement programmes

 Safety trainings

 Feedback and surveys

 Semi-annual international townhall

 Trainings and L&D activities 

 Reward and recognition

 Employee survey

 Regular emails, webinars and 
newsletters

 CSR interventions

 Annual general meetings

 Investor and analyst meet and 
conferences

 Quarterly earnings call and 
presentation

 Integrated reports and press releases

 Board meetings – 8 in FY 2021-22

 Total Board Committee Meetings – 
26 in FY 2021-22

 Real time

 Need-based 

 Need-based

 Ongoing

 Need-based 

 Ongoing

 Need-based 

 Total 1-on-1 investor meets and 
conferences – 43 in FY 2021-22

 Need based

 Company’s growth and 
performance

 Business strategy

 Focus on ESG

 Innovation

 Product and solution offerings

 Product, quality, safety and 
accessibility

 Sustainable products 

 Product quality

 Health, safety and Human rights

 Supply chain sustainability

 Career enhancement and growth 
opportunities

 Employee benefits

 Occupational health and safety 

 Rewards and recognitions

 Learning and development 
interventions 

 Economic performance

 Business model resilience and 
profitability 

 Ethics and compliance

 Financial growth and business 
scalability

 ESG interventions 

N

 Community upliftment and 
development

 Health and well-being

 Financial assistance and support
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MATERIALITY

Along with establishing 
itself as a major business 
in India, Bajaj Electricals 
has been consistently 
working towards creating 
a positive impact on 
the environment and 
communities.

The Company believes that implementing 
right measures can enable it to create 
value for all its stakeholders in the long 
run. In this regard, Bajaj Electricals is set 
to create value by enabling innovation, 
creativity, integrity, and service to 
community in everything it does. The 
Company’s goal is to embed sustainability 
in its operations and achieve balance 
between its business vision and social, 
economic, and environmental goal.

APPROACH TO MATERIALITY 

As Bajaj Electricals moves forward in 
its endeavour to create sustainable 
development, it is essential to identify 
the sustainability issues, which are 
material to the business and as well as 
for its stakeholders. During FY 2021-22, 
the Company conducted an in-depth 
materiality assessment in consultation with 
an independent consulting firm to identify 
the possible ESG topics, which are: 

relevant to its stakeholders;

has the potential to impact the 
organisation either positively or 
negatively;

To carry out the materiality exercise, the 
Company identified its internal and external 
stakeholders to gather their insights. To 
this end, online surveys and one-on-one 
interactions were conducted to understand 

the views of the stakeholders on several material topics that are relevant to Bajaj Electricals’ 
business. Around 233 internal and external stakeholders including leadership, employees, 
vendors, customers, contract employee, investors and analysts, NGOs and CSR partners, 
and research institutes were involved in this assessment. 

Key Stakeholders:

To undertake the materiality assessment, Bajaj Electricals identified key relevant stakeholder 
groups who will play a fundamental role in recognising the material topics that are relevant 
for Bajaj Electricals’ business. As a part of the materiality process, the Company engaged 
with these stakeholders to understand their viewpoints on the key ESG areas that need to 
be addressed. The stakeholders, which were involved in the assessment were:

Leadership

Investors 
and Analysts

Employees

NGOs and 
CSR Partners

Vendors

 Industry 
Associations

Customers

Research 
Institutes

Contract 
Employees

Process:

4

3

1

2

Identification
of

PrioritisationofIdentifi
ca

tio
n

of
M

at
er

iali
ty material issues

M
aterialIssuesstakeh

old
er

s
M

at
rix

Identification of material 
issues as per industry 
standards, global standards 
and peer practices

Analysis of the 
data collected in 
the above steps

Ranking of the material 
issues on the basis of 
degree of impact to 
business and stakeholders 

Identification of the internal 
and external stakeholders 
and collecting their views 
about the material issues

Supported by the above process, Bajaj Electricals has assessed the responses received from the stakeholder interactions. Post this, the 
Company has identified the core topics that are material to its business operations. From the universe of 40 material issues that were 
selected as per the peer practices, industry standards and global standards, 14 topics were of key importance to the business. 

Following are the issues of material topics for Bajaj Electricals:

ESG DIMENSION MATERIAL TOPICS RELEVANCE TO THE COMPANY

Environmental Provide new growth opportunities for the company 
with a diversified portfolio of greener products. 

Capitalise on the variety of energy efficient products 
and services.

An important material topic due to growing demand 
for energy and use of electrical products.

Need for optimum utilisation of energy to ensure 
resource conservation, climate protection and cost 
savings.

Understand the environmental impact of the products. 

Facilitate the Company to manage the ecological 
impacts of its products. 

Develop essential strategies to reduce the 
environmental impact of its products.

Efficient management of water resources. 

Helps to build climate resilience in view of water 
becoming a scarce resource.

Reduce the impact of our operations on environment. 

Saves energy, and eases burden on landfill. 

Saves cost and optimises raw material consumption

Dependence on suppliers for majority of products. 

Ensure effective flow of products to consumers.

Capitals Influenced

N

Environmental 
Portfolio

Waste Generation 
and Recycling

Supply Chain 
Management

Water Management

Product Stewardship

Energy Management

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-2230 Bajaj Electricals Limited (BEL) 31



MATERIALITY CONTINUED

ESG DIMENSION ESG DIMENSIONMATERIAL TOPICS MATERIAL TOPICSRELEVANCE TO THE COMPANY RELEVANCE TO THE COMPANY

Employee  
Health & Safety

Fair Business 
Practices

Quality and Service 
Delivery Corporate Governance, 

Transparency and 
Disclosures

Regulatory Compliance 
and Integrity

Business Ethics and 
Anti-corruption

Resilient Business 
Model and Long-term 
Profitability

Environmental Risk 
Management

 Increase the overall productivity and efficiency of the 
Company.

 Ensure safe workplace.

 Creates stakeholder trust and respect, resulting 
in corporate growth.

 Ensures customer safety and loyalty.

 Enhances brand image.  Smooth functioning of the firm, resulting in enhanced 
stakeholder trust and brand reputation.

 Ensures the Company complies with relevant 
national/local laws and regulations applicable 
to its business, thereby fostering confidence 
among its stakeholders.

 Protects the Company's brand and the trust of its 
stakeholders

 Ensures uninterrupted growth and success and 
helps in creating value for shareholders.

 Enables the Company to determine the environment-
related risks that the organisation is exposed to. 

 Develop and implement mitigation strategies to 
ensure that the business operations are not adversely 
impacted. 

Capitals Influenced
Capitals Influenced

N

GovernanceSocial
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ESG STRATEGY

Bajaj Electricals has 
further leveraged the 
materiality assessment to 
develop an ESG strategic 
framework which will 
provide a path to achieve 
the proposed vision and 
will be driven at the 
corporate level. The ESG 
Strategy is developed 
after understanding all the 
relevant aspects of Bajaj 
Electricals and bucketing 
them under similar 
themes. The strategy will 
assist Bajaj Electricals in 
integrating ESG aspects 
into the Company’s core 
business strategy and will 
be fundamental in laying 
down a comprehensive 
roadmap ahead. The 
purpose is supported by 
four strategic pillars, which 
in turn, will be supported 
by ten focus areas.

The Company developed its Key Performance Indicators (KPIs) based on its 10 focus areas

Empowering 
our team

Focus Areas KPIs

Ensuring Safety

Strengthening 
Human Capital

Lost Time Injury Frequency Rate

Workplace Safety

Diverse and Inclusive workforce

ESG Training

Employee Delight

Unlocking New 
Possibilities

Focus Areas KPIs

Sustainable Product

Packaging 
Responsibly

Product Life Cycle and 
Innovation

Sustainable Products

Eco-friendly Packaging

Preserving 
Environment

Focus Areas KPIs

Combating Climate 
Change

Enhancing Circularity

Sustainable 
Supply Chain

Energy and Emissions

Carbon Sequestration

Climate Risk Assessment

Waste Management

Single Use Plastic

ESG-specific Vendor Assessment

Guarding 
Integrity

Focus Areas KPIs

Guarding Integrity

Engaging with 
Stakeholders

ESG communication

Business Ethics

Community Development

Employee Volunteering Hours

Inspiring Trust in Customers

Inspiring Trust in Suppliers

Customer Centricity

Respecting 
Human Rights

Human Rights Assessments

Strategic Pillars

Vision - Inspiring Sustainable Living

Focus Areas

4

1

10

Focus Areas based on the four pillars are:

Unlocking New 
Possibilities

Preserving 
Environment

Guarding 
Integrity

Empowering 
Our Team

Capital

SustainableProduct|PackagingResponsibly|

| Combating Climate change
|

Enhancing
Circularity

|
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Empowering 
Our Team

Capital

|

En
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g
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| Stre

ngthening Human

|

Unlocking New
Possibilities

SustainableProduct|PackagingResponsibly|
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|

Ennhancinngg
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Linkage with 
UNSDG: 

Financial 
Capital

Material Topics: 

RESILIENT BUSINESS MODEL
AND LONG-TERM 
PROFITABILITY

Total Revenues

J 4,813 crore

Total Equity

J 1,705 crore

Cash and Cash Equivalents 

J 119 crore

Net Capital Expenditure 

J 43 crore

Return on Capital Employed 

13.1%

At Bajaj Electricals 

generated annually from 
surplus arising from the 
current business operations, 
as well as optimal mix of 
capital allocation across 
both streams of business.



India is one of the fastest 
growing markets despite the 
setback due to the COVID-19 
pandemic. Even during the 
challenging period, the 
demand and consumption 
for Fast Moving Consumer 
Durables (FMCD) have 
continued to increase. Despite 
the pandemic, Bajaj Electricals 
has remained resilient and 
has continued its journey 
towards achieving substantial 
growth. The Company aims to 
manage its capital efficiently 
to optimise returns to its 
shareholders. The Company's 
capital structure is determined 
by management's assessment 
of the right balance of key 
aspects to suit its strategic 
and operational needs. 
The management considers 
the amount of capital in 
proportion to risk and 
manages the capital structure 
as per the evolving changes in 
the economic conditions and 
the risk characteristics of the 
underlying assets.

FINANCIAL CAPITAL CONTINUED

MANAGING CAPITAL – INPUTS

MANAGING CAPITAL – OUTCOMES:

Strong EBITDA 
generation of

Generated strong cash 
flow in operations of 

supported by the CP business, 
which has grown by 14% and a 
decline in the losses in the EPC 
business during FY 2021-22. 

due to the risk calibrated approach 
taken for the EPC business. The capital 
employed in the EPC segment has 
reduced to the tune of H 400 crore, 
thereby providing a strong impetus to 
this cash flow from operations.

J 318 crore J 914 crore 

Transitioning into a net 
debt-free Company after 
four decades

Undertaken several 
portfolio simplification 
initiatives 
 Nirlep Appliances Private Limited 

converted into Wholly Owned 
Subsidiary

 Acquisition of controlling stake 
in Starlite Lighting Limited, 
subsequently followed by a scheme 
of merger into Bajaj Electricals 
Limited

 Filed a scheme of demerger of 
Power Distribution and Transmission 
business into a separate listed entity 
(Bajel Projects Limited)

Capex towards 
manufacturing plants, 
R&D initiatives and IT 
Infrastructure

J 43 crore

Highest short term credit 
rating upgrade from

A1 to A1+
Strong Long term credit 
rating upgrade from

supported by reduction in the debt 
and finance cost, and improvement in 
the profitability and liquidity ratios.

A to A+

Proposed a dividend of 

and also framed a dividend policy, 
which will act as an indicator towards 
the future dividend pay-out. 

J 3 per share

Net cash of 

has also been achieved through 
focused efforts and actions. 

J 119 crore 

INVESTOR ENGAGEMENT 
AND GRIEVANCE 
REDRESSAL 

At Bajaj Electricals, the Company 
makes consistent efforts to maintain a 
continuous dialogue with its investors to 
keep them updated with the Company’s 
performance and growth plans. It believes 
in conducting consistent interactions 
with its shareholders to build trust in 
them and provide them with a platform 
to share their suggestions. The Company 
has a dedicated grievance mechanism 
process in place, which enables it to track 
concerns raised by the investors and 
resolve them at the earliest. 

Way 
Forward

Maintaining flexible capital 
structure in line with the 
business needs to support 
growth opportunities

Making sound investments 
towards the intellectual 
capital with a strong focus 
on generating healthy 
return on investment

Focusing on shareholders’ 
wealth maximisation

Continue to enhance 
balance sheet position

HOW WE MANAGE OUR 
FINANCIAL CAPITAL

ENHANCING BALANCE 
SHEET STRENGTH

During the year under review, the 
Company continued with the overall 
focus of deleveraging its balance sheet 
by striking the optimum capital allocation 
across both the businesses. Through out 
the year, we focused on optimising our 
working capital, operating leverage and 
treasury activities.

Our operational KPIs are compared 
with internal and external benchmarks 

to achieve best production, higher 
productivity and yields. These initiatives 
provide better customer connect and 
reach, and higher realisations and result in 
cost optimisation to ensure positive cash 
flows from operations.

The funds thereby generated were 
primarily deployed for debt and interest 
repayments. Allocations are also 
made towards strategic investments 
in subsidiaries and investments in 
capital assets including research and 
development. 

The surplus post the above deployment is 
then invested in short-term instruments 
from a liquidity aspect.

EBITDA - EPC EBITDA - Others 
& unallocable

EBITDA - CP

326 (12) 4 
EBITDA - 

Company

318 

Opening cash 
available with 
the Company

46
Closing cash 

with the 
Company

119

Invested 
in capital 
expenditure

Invested in 
strategic 
investment in 
subsidiaries

Invested 
in other 
activities

Net cash 
surplus for 

the year

Deployed 
for debt 
and interest 
repayment

(767) (43) (24) (7) 73 

Contribution to 
exchequer

Working 
capital release

640 (45)
Cash from 
operations

914 
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Linkage with 
UNSDG: 

Manufacturing units   
4

Green Energy produced at Ranjangaon 
plant and Windmill, Chakan Plant

4,400 KW 

Annual capacity utilisation  

54%

Manufactured 
Capital

At Bajaj Electricals, manufacturing 
plants are used to transform input 
resources into high quality sustainable 
products. For us, operational 
excellence, resource optimisation and 

sustained growth. 

Material Topics: 

QUALITY AND SERVICE 
DELIVERY



Bajaj Electricals is taking 
consistent strides to provide 
best-in-class products and 
services to its customers. 
Additionally, it maintains a 
strong focus on environmental 
sustainability, long-term 
value generation, company 
resilience, and producing 
inexpensive and sustainable 
products for consumers. In this 
regard, certain products have 
undergone technology and 
design improvements, making 
them more user-friendly. 
Technological advancements 
remain the cornerstone of 
the Company’s manufacturing 
excellence. Most of the products 
manufactured by Bajaj Electricals 
such as water heaters, fans, LED 
lights, pressure cookers and 
mixer grinders, are supported 
by latest technology and reflect 
strong quality. In addition, the 
organisation's international 
footprint is also growing, with 
operations in South Asia, Asia 
Pacific, the Middle East, 
and Africa.

MANUFACTURED CAPITAL CONTINUED

As a responsible organisation, Bajaj 
Electricals aspires to achieve efficiency 
in the utilisation of manufacturing 
resources. The Company has relentlessly 
worked on enhancing its management 
practices, upskilling its employees who 
work at the plants, and implementing 
Total Productive Maintenance (TPM) across 
its manufacturing sites to achieve cost 
efficiency.

During the year under review, Bajaj 
Electricals concentrated on increasing 
operational efficiency while optimising 
cost. The manufacturing units began 
operations when the lockdown limitations 
were eased. Social distancing rules were 
closely observed in addition to frequent 
sanitisation. To guarantee smooth 
operations, the Company established 
different cross-functional teams (CFT) 
to handle essential challenges such as 
productivity, quality, cost optimisation, 
inventory management, efficiency 
improvement, and capacity utilisation.

FACTORY FOOTPRINT

With its extensive presence across countries, Bajaj Electricals is a well-known brand for home and kitchen appliances. Despite the 
pandemic, the Company has maintained its growth on the back of its high-quality product portfolio. 

Across India, Bajaj Electricals has four major manufacturing facilities — Ranjangaon, Chakan, Nashik (under Starlite Lighting) and 
Aurangabad (under Nirlep Appliances).

Ranjangaon
Maharashtra 

KEY PRODUCTS

MANUFACTURED

INSTALLED 

CAPACITY

ANNUAL 

PRODUCTION

CAPACITY UTILISATION 

FOR FY 2021-22

36,000 MT 27,703 MT 77%
Poles Monopoles EPC products
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Chakan
Maharashtra 

Starlite
Maharashtra 

Nirlep
Maharashtra 

CAPACITY UTILISATION 

FOR FY 2021-22

CAPACITY UTILISATION 

FOR FY 2021-22

CAPACITY UTILISATION 

FOR FY 2021-22

1.2 Mn
units per annum

8.8 Mn
units per annum

4.0 Mn
units

2.4 Mn
units

LED products Water 
Heaters

LED bulbs 

Non-stick 
cookware

Mixers

Battens

Pressure 
Cooker

MANUFACTURED CAPITAL CONTINUED

KEY PRODUCTS

MANUFACTURED

KEY PRODUCTS

MANUFACTURED

KEY PRODUCTS

MANUFACTURED

INSTALLED 

CAPACITY

INSTALLED 

CAPACITY

INSTALLED 

CAPACITY

ANNUAL 

PRODUCTION

ANNUAL 

PRODUCTION

ANNUAL 

PRODUCTION

TOTAL PRODUCTIVE 
MAINTENANCE (TPM)

SUSTAINABILITY INTERVENTIONS 

Bajaj Electricals has adopted TPM across its manufacturing 
plants in order to enhance worker and machine efficiency 
to and ensure culture of continuous improvement.

The eight pillar TPM methodology focuses on zero 
accident, zero breakdown, zero defect and zero waste 
with the help of various proven tools and technique.

Various improvements have been recorded in last six 
months while following TPM methodology at shop floor 
in all the manufacturing units. Challenging Machines 
selected as Manager Model Machine wherein Managers 
involved in TPM activities showcases best results out of it 
to other team members. Further, JH Circle formed on shop 
floor to take forward all machines for Step 3 Certification. 
KMI-KPA-KAI Matrix has been prepared for eight pillars 
to attack on hidden losses and bring out best operational 
efficiencies. Each unit has aligned their KPIs target with 
TPM goals to ensure most effective way of resource 
utilisation.

Hourly loss monitoring, OEE analysis and defect data 
monitoring on daily basis have been initiated at all plants 
for efficiency improvement and delivery of quality products 
under TPM approach.

The Nirlep and Chakan plants have achieved ZWTL (Zero 
Waste to Landfill with diversion rate >99%), certified 
by Intertek, a globally known quality assurance, product 
testing and certification agency.

Other initiatives have been taken towards sustainability in 
terms of Green Energy through Solar Power generation, 
Rainwater harvesting, and PNG Gas connection, amongst 
others.

The Chakan plant is equipped with Solar Grid Power Plant. 
Another project of solar power plant at Ranjangaon unit is 
under progress. 

0.7 Mn
units

3.9 Mn
units per annum

66% 61%46%

1.5 Mn
units

2.2 Mn
units per annumFans 
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MANUFACTURED CAPITAL CONTINUED

CAPACITY ENHANCEMENT 
INITIATIVES 

INDIGENISATION 

 Capacity enhancement of the fan unit 
at the Chakan plant from

 In house Development of 
Exclusives Premium range 
models like 4-star rating 
model & BLDC fans.

 First time twin monopole 
manufactured and 
commissioned successfully.

 Indigenisation of new 
products such as Air Cooler 
and Immersion Rod to load 
available plant capacity during 
lean season.

 paint shop for liquid painting and 
powder coating in premises.

 per month

 Initiated

 Storage Water Heater Capacity enhancement from

1.35 lakhs/month

45K

2.0 
lakhs/month.

65K

Ultra Modern

to

 Mixer Grinder Capacity Improvement from

 per month

40K

100Kto

to

DIGITAL  
INTEGRATION

 The Company has taken a 
step in the direction towards 
Industry 4.O with pilot 
project of IoT based Digital 
Dashboard for Data Capturing 
and Analysis at Nirlep, 
Aurangabad.

 Horizontal deployment 
of IoT projects across all 
manufacturing units have 
been planned in the coming 
year.

 Next-gen ERP Platform SAP S4 
HANA implemented. 

 To ensure efficient and 
flawless operations, Bajaj 
Electricals provided its 
employees with the essential 
tools and software and 
developed digital applications 
such as 'BEL Connect.'

SAFETY AT  
PLANTS

 The Company emphasises on providing 
appropriate training in order to 
improve their understanding and adapt 
behaviour changes toward safety. 
Workers and staff are also being 
educated on the Company's safety 
policies. 

 The specific set of workers are also 
given firefighting and first-aid training. 
Induction training, basic safety 
guidelines, machine safety, and general 
safety, among other things, are all 
provided to the temporary / contract 
labour.

 The Company has formed a health 
and management division to safeguard 
worker safety in production facilities. 

 The organisation complies with the 
Electricity Act of 2003 and meets the 
requirements of the OHSAS-18001/ 
IS 18001 Occupational Health and 
Safety Management System in 
broad terms. 

Way 
Forward

Investment towards capacity 
enhancement and operational 
efficiencies, for advanced 
technologies to launch products 
for both B2B and B2C segments

Improve utilisation of plants to 
best-in-class levels 

Focus towards workers, health 
and safety

KEY PARAMETERS 

FACTORIES

Chakan ETP TDS 
Value (in mg/l)

446

STP-COD (in mg/l)

122

ETP COD (in mg/l)

62.4

Chalan Environment TPM (in microg/ cubic meter)

80 

Safety Training (in hours)

1,568 
Minor Accidents

11

Near Miss

215

Chakan ETP BOD (in mg/l) 

20.17

First Aid Injury

196 

STP-TDS (in mg/l)

392

STP-BOD (in mg/l)

28 
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Linkage with 
UNSDG: 

R&D team strength 

of revenue spent towards 
R&D in FY 2021-22

170

11

c. 1% 

New design registration

Engineers in technical roles

New trademarks

7

159 

50

Intellectual 
Capital

At Bajaj Electricals, we aspire to develop 
a fostering culture of innovation which 
is critical to achieving our stated 
objectives. Further, the pandemic has 
reinforced the importance of digital 
technology adoption in creating and 
unlocking value in the new normal.

Material Topics: 

ENVIRONMENTAL PORTFOLIO

PRODUCT STEWARDSHIP



INTELLECTUAL CAPITAL CONTINUED

PRODUCT DESIGNING 
AND R&D

To develop diversified product portfolio, 
increase the efficiency, and to enhance 
customer satisfaction, Bajaj Electricals 
introduced Product Research Centre 
(PRC), Centre of Excellence, and Design 
Quality departments within the Company’s 
R&D vertical. In addition, Bajaj Electricals 
carried out the infrastructure expansion 
at Sanpada R&D location and setup lab 
for testing of Reliability measurements 
and Material property measurements. 
Bajaj Electricals also ensured the facilities 
are equipped with recent technologies 
and software. Bajaj Electricals installed 
Simulation software, Reliability software 
and initiated Programme Lifecycle 
Management (PLM) for all R&D projects.

INNOVATIVE AND 
SUSTAINABLE PRODUCTS

Bajaj Electricals has always been a leader 
in the consumer products segment 
because of the products, which are 
designed keeping in mind the needs of 
the consumers. Bajaj is keen on improving 
the products in terms of quality, features, 
design, and affordability. In this regard, 
the Company’s R&D team ensures that 
it adapts to its changing environment. It 
has introduced energy efficient products 
such as LED bulbs and energy efficient 
consumer products, and is currently 
focusing on launching the products, which 
cater to the health and hygiene needs of 
the consumers

During FY 2021-22, 163 new projects 
were released in the consumer products 
segment, 22 projects under Morphy 
Richards and 378 projects under 
Luminaries. The unique selling point 
(USP) of the products is that they can 
address consumer pain points with 
clear differentiation as compared to its 
competitors in the market. The products 
are approved by NABL accredited labs, 
export certified labs like Bureau of veritas, 
TUV Rhein land & BIS approved labs to 
ensure that the customers receive safe 
products and reflect high levels of quality.

Bajaj Electricals is 
a leading Company 
in the electrical 
products segment. 
The Company has 
maintained its position 
as a market leader 
due to its innovative 
and quality products.
The Company’s R&D team relentlessly works on 
product innovation that further enables the Company 
to strengthen its performance and position in the 
dynamic electrical products market. To acquire an 
edge in its sector and satisfy the evolving consumer 
demands, Bajaj Electricals consistently makes 
significant investments in its R&D competencies. 
In FY 2021-22, the Company launched 551SKUs 
in Illumination and Consumer Products division in 
the market. The products have been successful in 
achieving a sound response from the end users.

Before the product is introduced to the 
consumers, a thorough market research 
is conducted to explore and understand 
the market trend, gaps, and opportunities. 
To identify specific consumer centric 
aspects of the key directions, qualitative 
assessments are conducted with the help 
of the Product Research Centre of the R&D 
department. Bajaj Electricals undertakes 
advanced development projects to 
create solutions that are in line with the 
Company’s cost targets and are tested 
prior to their deployment in new products. 
Trend analysis of colour preferences is 
captured by the R&D teams by visiting the 
market and continuous benchmarking 
of peer products is conducted with Bajaj 
Electricals products. Post this, feedback is 
taken from all the departments, based on 
which, designs are developed and offered 
for sale.

Additionally, Bajaj Electricals increased its 
team’s strength by adding the position 
of Lead in the product development 
team and structuring them as per the 
requirements of the business. The 
Company has 170 employees in the R&D 
team who work throughout the year to 
develop best-in-class products for the 
Company to meet evolving customer 
needs.
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INTELLECTUAL CAPITAL CONTINUED

Energy Efficient Products

Sustainability and green operations are some of the key goals of Bajaj Electricals. 
The Company strives to develop energy efficient products for maximum 
consumer satisfaction. Bajaj Electricals' R&D team is dedicated to upgrade the 
existing products in accordance with the energy star labelling regulations. The 
Company has filed 11 patents in FY 2021-22 and has 7 designs registered 
under its name, all of which offer to solve various customer problems. 

A

Ceiling 
Fans - BEE 
star Rated

Problem Problem

Solutions Solutions

User Benefits User Benefits

How can we ensure energy - 
efficient ceiling fans?

How can we ensure energy - 
efficient Storage water heater?

Good energy - efficient motor 
with compact design blades.

Good architecture with efficient 
heating elements and good dual 
safety system (Thermostat and 
Thermal Cutout)

Lesser consumption of electrical 
energy compared to non-star 
rated fans.

Lesser consumption of electrical 
energy compared to non-star 
rated Water heaters.

Water 
storage 
heater - BEE 
star Rated
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Induction 
Cooktop, 
Microwave 
Oven - Star 
Rated

INTELLECTUAL CAPITAL CONTINUED

Problem

Solutions

User Benefits

How can we get good energy 
- efficient Induction Cooktop 
(ICT) & Microwave Oven?

ICT: Optimised design of main 
PCB and Heating and sensors 
ensure energy-efficient ICT.

Microwave Oven: Optimised 
design of cavity, heating 
element, Magnetron and fans 
ensure energy efficient oven.

Lesser consumption of electrical 
energy compared to non-star 
rated Induction Cooktop and 
Microwave Oven.

Bajaj developed BEE star rated 
ceiling fans and storage water 
heaters. Currently, the two 
products  induction cooktop 
and microwave oven  are under 
the star rating voluntary phase. 
Bajaj Electricals has achieved 
Bureau of Indian Standards (BIS) 
certification, CB certification and 
G mark certificate for its products. 

Health and Hygiene

Apart from manufacturing energy - efficient products, Bajaj Electricals has ventured in 
manufacturing of products, which contribute to the customer’s health and hygiene. 
Bajaj Electricals has introduced the Nutri Pro feature in the mixer grinder category. 
The Company is in the process of launching nutritional range in pressure cooker, food 
processor, wet grinder, induction cooktop, Juicer-Mixer-Grinder (JMG), Oven-Toaster-Grill 
(OTG), microwave, kettle, and toaster in the coming year. 

B

Problem

Solutions

How can I minimise the 
nutritional loss during 
grinding?

Different ingredients require 
different grinding speed to 
reduce the nutritional losses. 
Unique jar, blade and overall 
mixer grinder architecture 
in Bajaj MGs minimises the 
nutritional losses in>90% test 
cases at any of the grinding 
speeds compared to traditional 
method of grinding.

Nutrition retention of 
food during grinding 
in Bajaj MGs

Mixer 
Grinders

'Nutri pro' Features 
which ensures there 
is minimum nutrition 
loss at any of the 
grinding speeds

User Benefits
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Up to 40% faster 
grinding (*)

Hands free lid 
lock (^)

Problem

Solutions

User Benefits

Grinding of some tough 
ingredients (like turmeric) 
take lot time 

Uniquely designed blades and 
jar shape (square-shaped jar 
without flow breakers) facilitates 
efficient flow of ingredients 
towards the blade, thereby 
increasing the contact between 
the blade and ingredients and 
speed up the grinding process

Faster grinding of even tough 
ingredients like turmeric, 
garam masala, and so on.

Holding a lid during grinding is 
cumbersome especially when 
there are larger quantities of 
the ingredients to grind. It does 
not allow to do other tasks.

Hands-free lid lock 
ensures safe and easy 
grinding without holding 
the lid during the process

Less user engagement, allows 
multitasking. 

Bajaj 
Juvel MG

INTELLECTUAL CAPITAL CONTINUED

*

*

*

^

^

^

SMART SOLUTIONS

Bajaj Electricals believes that it is 
important to get empowered by 
technology to be ahead in the market. 
Bajaj Electricals is working on various 
smart solutions such as:

Smart Office Solutions

As part of Bajaj Electricals' internal 
initiative during the pandemic year, the 
Company worked on building smart 
workplace solutions. Building a stable 
workplace management system ensured 
that the employees would have a 
comfortable and safe work environment. 
It encouraged the employees to work 
effectively and efficiently even during the 
challenging pandemic period. 

Bajaj Electricals also introduced a 
Workplace Management System, which 
is a combination of smart devices and 
software platforms. It helps organisations in 
optimising the use of workplace resources, 
including management of a company's 
infrastructure and facilities assets.

Additions to smart office initiatives 
include the following solutions.

Hotdesking 
(Seat 

Allocations)

Meeting 
Room 

Management

Guest 
House 

Booking

Visitor 
Management 

Solution

Material 
Management 

System

Smart Factories Solutions

Smart factory initiative was 
undertaken with following steps:

Horizontal 
Integration 

Vertical 
Integration 

Under this initiative inter-corporation 
collaboration was facilitated through 
value networks. New value networks and 
servers were implemented at factory level 
along with the evaluation and installation 
of Programmable Logic Controller (PLC) 
and Human Machine Interface (HMI) 
interface inside the Nirlep factory. 

Under vertical integration, a factory 
owns several physical and informational 
subsystems, such as actuator and sensor, 
control, and production management 
and manufacturing, amongst others. It is 
essential to vertically integrate Programme 
Logic Controller (PLC) and sensor signals 
across various levels.

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-2256 Bajaj Electricals Limited (BEL) 57



INTELLECTUAL CAPITAL CONTINUED

INTERNET OF THINGS 
( IOT) AND ARTIFICIAL 
INTELLIGENCE (AI)

AI and IOT have a great impact on today’s consumer products. It has redefined 
the ways the products are used by the consumers. Bajaj Electricals is using 
this technology to digitally transform products into smart products. The smart 
technology is incorporated in various products. It also introduced Project Evolve 
to bring its IOT products in the market. IOT is highly used in the illumination 
business segment of Bajaj Electricals. The IOT products currently in the market 
are Awe Plus LED Lamp 9W and Awe plus LED Smart Batten 20W

BEL CitiSol  

BEL CIoT – 
(Consumer IoT 
Platform)

BEL CitiSol is a new business model from 
box selling to solution setting approach. 
BEL CitiSol is platform for lighting business 
to provide connected and IoT based 
experience to B2B customers such as 
smart city, Urban Local Bodies’ (ULB), and 
government project, amongst others.

The Company’s CitiSol portfolio provides 
smart solutions for city lighting using 
the IOT technology CitiSol offers best-
in-class technologies that deliver up to 
80% energy efficiency and up to 50% 
operational efficiency, whereas CIoT 
platform using IOT technology for an 
enhanced customer experience.

BEL CIoT is developed to provide 
consumer experience (CX), through 
which customer can control, monitor 
Bajaj consumer product. This will 
also help consumers to connect with 
product services and can purchase the 
new product. 

Way 
Forward
In the next few years, Bajaj 
Electricals plans to focus more 
on energy efficient products 
and smart products that 
enhance consumer experience. 
The Company wants to make 
innovations that are centred 
around solving consumer pain 
points. It wants to maintain 
market leadership by offering 
innovative and cost-effective 
products with in-house design 
and development as per the 
needs of the consumer, For the 
next year, Bajaj Electricals aims 
to increase the emphasis of 
in-house developed products, 
opportunities for optimisation of 
costs considering the impact of 
raw material prices and building 
IP portfolio for sustaining future 
business.

In the illumination segment, 
the Company aims to increase 
outdoor smart lighting solution 
(Group & Individual Lighting 
Management-ILM), introduce 
new smart/IOT products in 
indoor decorative lighting, and 
further customise SKUs for 
inventory optimisation.

Cyber Security and IT Monitoring

Bajaj Electricals has a cyber security policy where 
VAPT and security tests are conducted according 
to the Bajaj Electricals security policies. The data 
that is sent from the factory to Cloud is encrypted. 

To ensure that the IT system is functioning properly there is a daily monitoring 
process done by the IT support team. Daily monitoring reports include EBS Daily 
Monitoring Report, EBS Second Shift Monitoring, Time Overcurrent (TOC) Status 
– ORCL (Oracle language), Daily Monitoring Sheet, Microsoft SQL Server (MSSQL) 
Daily Monitoring Report. It also includes:

Daily Health 
Check of 
Infrastructure 
and Systems

Anti virus 
Application 
monitoring 
for Threats

Conduct 
Knowledge 
Sharing 
Sessions  

Various platforms are used to ensure that the operations 
run smoothly. Platform such as Enterprise Resource 
Platform (ERP), Analytical Tools, Software defined Wide 
area network (SDWAN), IT Asset Managements tool are 
used in Bajaj Electricals

Real Time Alert 
mechanism for 
Proactive Alerts  

Conduct Monthly 
Review Meetings 
with Business 
and Support 
Functions 

Proactive 
Monitoring of 
IT Infrastructure 

Regular 
daily follow-
ups with 
Distributors 
for Sales and 
Stock Sync 

Database 
Health Check 
and Monitoring

Provide 
Business Hours 
Support to 
Users
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Linkage with 
UNSDG: 

Permanent Employees   

2661
Gender Diversity 

5.4%

With tenure > 10 years with Bajaj 
Electricals

19.1% 

Employees selected for Talent 
Development Programme

3%

Human 
Capital

Material Topics: 

EMPLOYEE HEALTH AND 
SAFETY

BUSINESS ETHICS AND 
ANTI-CORRUPTION

At Bajaj Electricals Limited, we believe in a 'Winning 
Culture'. Our talent value proposition rests on 

aspirations of our members so that they maximise 
and realise their true potential. We are focused 
on sustaining an engaged and skilled workforce 
that is capable of delivering on the commitments 
to our stakeholders and making us ‘future ready’ 



At Bajaj Electricals, human 
capital plays a critical role 
in shaping the growth and 
success of the organisation. 
The organisation believes 
that a talented and 
engaged workforce is 
essential for to the success 
of the Company. 

HUMAN CAPITAL CONTINUED

Creating a 
Future Ready 
Organisation

Creating a Future 
Ready Organisation

Diversity and Equal 
Opportunity

Employee 
Wellness & Safety

Throughout the year, Bajaj Electricals strived to establish a 
modern organisation structure which is agile and can adapt 
more quickly to external events. It Includes a re-organisation 
of the grading system into a flatter role-based structure, 
where workers are known for their responsibilities rather than 
their designations. This structure was developed with an aim 
to encourage employees to aspire for meaningful growth. 

While developing the organisation's 
structure, Bajaj Electricals highlighted 
the need of building for the future. A 
professional and competent employee 
makes a substantial contribution to the 
Company's success. Therefore, beside 
hiring for major roles, it also focused on 
bolstering talent for key functions.

The practices of Bajaj Electricals' 
employees are linked to the 
purpose of building the future 
of the Company. Therefore, it 
undertook various initiatives 
to digitalise and simplify the 
employee-related process. 

BAJAJ ELECTRICALS IS 
STRENGTHENING ITS HUMAN 
CAPITAL THROUGH THREE PILLARS:

1. ORGANISATION REDESIGN

2. STRENGTHENING 
CAPABILITIES ACROSS 
FUNCTIONS 

3. DIGITISATION AND 
SIMPLIFICATION OF HUMAN 
RESOURCES PROCESSES

The major purpose of the 
R&D Centre is to create 
innovative products 
for the Consumer and 
Illumination industries. 
To meet this need, Bajaj 
Electricals employed 
professionals from a wide 
range of industries and 
backgrounds who can 
contribute the essential 
knowledge and skills for 
creative products.

A team of channel 
marketers with extensive 
experience in ground level 
activations as enablers was 
assembled to boost sales. 
This group collaborates 
closely with the Sales and 
Marketing departments.

Several top-level hires 
were made during the 
year to strengthen the 
leadership team in 
manufacturing, supply 
chain, channel marketing, 
and other areas.

R&D Channel Marketing Leadership hires 

Few of them are:

In addition, Bajaj 
Electricals is the first 
organisation in India 
to implement SAP 
SF's On-boarding 
Module 2.0. The 
platform is designed 
to provide managers 
with tools and 
process which enable 
active engagement. 
The platform also 
contributes to 
development and 
growth of team 
members.

Setting performance 
goals that are 
aligned vertically 
and horizontally 
with the option to 
cascade goals down 
to all team members

Launching 
e-learning platform 
to bolster employee 
capability building 
journey, and so on.

Reducing on-
boarding new hire 
lead time from 3 
days to 1 day

Digitally enabled 
appointment letter
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HUMAN CAPITAL CONTINUED

A skilled and knowledgeable employee 
can contribute significantly to the 
Company’s growth. Bajaj Electricals invests 
heavily in employee talent development, 
which benefits them not just in terms of 
enhancing their skills and productivity, but 
also in terms of personal growth.

Bajaj Electricals has created a working 
environment that values honesty, 
transparency, fairness, and pride. For the 
second year in a row, Bajaj Electricals 
has been recognised as a Great Place to 
Work by Great Place to Work Institute 
India . The Company built several lines 
of communication throughout the 
organisation - top down, lateral, and 
bottom up - through programmes like 
All Hands Meet, International Townhalls, 
and Face Time with Leaders.

Bajaj Electricals drives high performance 
by establishing precise goals at the start 
of the year that are based on a business 
goal cascade, as well as regular reviews. 
Using the performance management 
system, employees push their limitations 
to achieve more, and get rewarded with 
higher incentives.

Last year, the Company implemented 
a completely flexible pay structure that 
allows employees to tailor their salary 
to their requirements. This is to provide 
the employees a more personalised 
experience.

Through a robust incentive and 
recognition programme (Achieverz), 
good performance is recognised 
quarterly, with Pride Awards and yearly, 
with the Debutant, Rising Star, Star, 
and Galaxy Awards. Bajaj Electricals 
introduced an instant reward category 
to help reinforce the culture of gratitude 
throughout the Company. This enables 
the leaders to acknowledge noteworthy 
performance, efforts, or behaviour 
across any Business Unit or Department 
over the internet.

4. TALENT DEVELOPMENT 5. ENABLING A HIGH-
PERFORMANCE CULTURE 

The Company has implemented several initiatives aimed at human resource development, 
including the LEAD initiative (Learn, Engage, Adapt, and Develop), Anugam — the 
Company's induction programme, and several others. Over 231 programmes were 
conducted in FY 2021-22 as a part of upskilling programme during COVID-19. The 
Company also provides training to the contractual and site workers in the native 
languages in most convenient techniques available.

for Learning and Development 
activities for the employees. To 
continuously upskill the employees, 
the Company held training 
programmes such as Leadership 
development, Functional training, 
Learn for a Cause, and series of 
compliance trainings like POSH, 
Code of Conduct, Insider trading 
and Whistle blower.

For FY 2021-22, Bajaj 
Electricals has invested

J 1.20 crore

Also, the Company adopted 
an e-learning platform for 
segmented learning - 

All the e-learning modules were 
made available to the employees 
through these portals. 

Skilldom
 

 

  

 
Pe

rc
ip

io 
 

 
Actuate

Training / certification

Catapult 
(Managerial 
Effectiveness)

D&I ISO 14001, 
45001

Immersive and application-
focused workshop for 
strengthening working 
relationships, boosting 
collaboration, enhancing 
engagement between 
team member & manager.

Sensitisation programme 
for Mid and Senior 
Management team.

Building sustainable 
environmental 
management system. 
Enabling safe and 
healthy workplace

Anugam Pygmalion
Corporate induction for 
new joinees, opportunity 
to interact with Leaders in 
the organisation

Continuous learning 
initiative for high – 
potential employees.

Driving Peak 
Performance
Integrated talent 
development journey 
for leaders in our 
Manufacturing plants

Support for COVID-19

During the challenging period of the COVID-19 
pandemic, the Company conducted online 
training, provided flexibility of work-from-home 
and implemented various initiatives for effective 
employee engagement. Extra insurance coverage, 
online wellness sessions, assistance towards the 
workers basic needs, and employee engagement 
programmes were held during the year. There 
were no compensation reductions during the 
unexpected pandemic challenge. Bajaj Electricals 
continued to disburse salaries in a timely manner.
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Diversity & 
Inclusion

The Company's recruitment method 
sets the tone for diversity and inclusion. 
While the primary objective is to locate 
the best candidate for the position, 
it is ensured that diversity is a top 
priority while choosing the candidates. 
It is customary not to ask questions 
regarding caste, religion, gender, or life 
stage during the interview process and 
every candidate is evaluated completely 
on their own merits.

While POSH trainings and a 
grievance redressal committee 
are wonderful to have, the 
genuine transformation 
comes from ensuring that 
both men and women 
workers are aware of 
unconscious discrimination 
and self-limiting attitudes 
to achieve everyone's career 
objectives. On a cognitive 
level, awareness and 
sensitivity to various demands 
are critical, but constructive 
action is also essential to 
make the organisation 
genuinely inclusive.

Bajaj Electricals 
recognises the true 
potential of diversity, 
hence strives to be 
an equal opportunity 
employer.

At Bajaj various measures 
have been taken to 
achieve this:

STEPUP: Focusing 
on Women

STEPUP is a platform specifically for 
women employees across the organisation 
to connect with each other. On one 
hand, women are given an opportunity 
to interact with women leaders across 
the industry and seek inspiration, on the 
other hand, they are also exposed to 
sessions with leading coaches. The Step-
Up community is hosted on MS Teams, 
along with in - person meetings to ensure 
that women across business units and 
geographies connect with each other.

The following are some of the major initiatives under STEPUP

The D&I Council 
consists of both 
men and women in 
leadership positions. 
The representation by 
both men and women 
ensures that there is 
diversity of views and 
buy-in on decisions.

These are women 
employees who go 
beyond the call of duty 
to mentor other women. 
They act as change 
agents and drive D&I 
initiatives within their 
business units.

Workshops on Career 
Accelerators Assessment 
were conducted to 
identify key areas 
of development and 
opportunity, for all 
women. This ensured 
that while there was 
awareness about 
development areas, 
action was also taken to 
address these issues.

It is important to learn 
about women who have 
achieved success in their 
career. This translates into 
talks with women leaders 
from different organisations 
and walks of life. Often 
the discussions take place 
not just with respect to the 
professional front, but also 
revolve around striking a 
balance between personal 
and professional life.

Diversity & 
Inclusion Council 

Business 
Resource Group

Workshops on 
Career Intentionality

Women 
Leadership Talks

WELCOME BACK 

Motherhood is undoubtedly the 
most significant event in the life of a 
professional woman. While the maternity 
policy addresses the need to be with the 
children, returning mothers must also 
feel welcomed in the organisation. To 
some extent Bajaj Electricals continues to 
communicate organisational news to the 
ladies on leave. Colleagues also remain in 
touch with the new mother to update her 
on the goings-on at work. Finally, when 
they rejoin the group, they are greeted 
with a celebration. New mothers are given 
the option to work in whichever way they 
want until they are ready to take on full-
time job.

As a result of our efforts to focus on 
women's career advancement, women now 
make up 5.4% of our workforce.
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Employee 
Wellness and 
Safety

The Company is striving to make 
the policies and procedures more 
employee-centric and to address all 
aspects of health and safety. Few of 
the benefits which Bajaj provides are 
flexible work hours, wellness time 
off, additional insurance coverage 
for COVID-affected employees, an 
internal support group for COVID-
related issues, employee assistance 
programmes, preventative healthcare 
initiatives, National Safety Week 
celebrations, classroom and on-the-job 
trainings, and a safety app.

Bajaj Electricals wants 
to take a comprehensive 
approach to its 
employees' safety and 
well-being. 

Additionally, it has developed and 
implemented One EHS app for 
safety observation and to achieve 
real time tracking of any incidents 
taking place at the workplace.

The app records and maintains the details 
of near-miss cases, which happen in the 
field area and report any unsafe acts, 
unsafe conditions, and observations at 
the workplace. Through this app, the 
authorities get notified instantly to act in a 
timely manner.

The manufacturing sites 
of Bajaj Electricals have a 
safety officer and a safety 
committee in place to report 
and monitor safe work 
practises. The Plant Head 
chairs the safety committee, 
which includes members from 
several cross-functional teams. 
This committee meets on a 
regular basis to discuss safety 
concerns.

The Company has also implemented the 
Hazard Identification Risk Assessment 
(HIRA) technique, which is intended to 
determine the risk associated with certain 
critical equipment. 

Bajaj Electricals aims to be a safe place by 
implementing progressive practises. Bajaj 
Electricals has established an EHS portal 
to report on near miss and deviations. 
The EHS portal was developed to receive 
support in KPI after reporting deviation 
near miss by the execution team. To 
encourage the employees to use the 
portal extensively and to spread awareness 
of the EHS portal, the Company started 
EHS reward function. 
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The Ranjangaon unit is ISO 45001-2018 
certified, which is a standard guideline 
to manage the Occupational Health and 
Safety risks pertaining Bajaj Electricals’ 
business. At the Ranjangaon unit, trainings 
are given to the new workers. Classroom 
trainings are based on the training 
calendar that is developed as per the 
training need identification process. On 
job training is a part of regular activity and 
is also undertaken after every corrective 
action.

Safety training modules are developed 
as per the safety hazards in the plant. 
Workers and employees also receive 
trainings on the safety policy of the 
Company. Firefighting and first-aid 
trainings are also given to the relevant 
group of workers. The contractual 
workforce receives trainings including 
induction training, basic safety rules, 
machine safety, and general safety, 
amongst others.

To encourage the workers participation 
in safety activities, Bajaj Electricals 
initiated various activities such as safety 
promotional activities, celebration 
of National Safety Week, fire service 
week and other competitions on safety 
to spread awareness. Workers are 
encouraged to report on unsafe condition/
actions, near misses and accidents.

Along with occupational safety, the health 
and well-being of the workforce is also 
an important factor to be taken care 
of. Bajaj Electricals take steps to ensure 
that its workforce is trained on various 
health-related challenges such as stress 
reduction, diet, and occupational hygiene, 
amongst others. The Company provides 
health insurance cover for the employees 
and their families, and for the contractual 

SAFETY TRAININGS

workers, Employee State Insurance 
Scheme (ESIC) scheme is available for any 
health-related issue. The Company has tie-
ups with local hospitals to get easy access 
and discount for any family member of 
the employee. Various initiatives on mental 
health and well-being sessions, yoga 
sessions, creativity session for children 
were also conducted.

Additionally, Bajaj Electricals drives various 
programmes and initiatives for the safety 
of the employees and workers. Some of 
these interventions include anti-tobacco 
campaign, behavioural safety, in-house 
inspections and colour coding, heat stroke 
trainings, and so on.

Drivers are the most important 
resource in the supply and delivery 
of products and materials. One of 
the major risks associated with this 
group of workers is alcoholism. The 
consumption of alcohol is one of the 
main causes of loss of productivity, 
absenteeism and workplace injury.

To combat this problem Bajaj Electricals started 
an initiative to check alcohol consumption in 
the drivers. This initiative was started from May, 
2021, to ensure safety of the drivers. Under this 
initiative, the drivers’ alcohol levels were checked 
by the security guard during the transportation of 
materials from yard to project sites. If the drivers’ 
alcohol levels exceeded the limit, they were not 
allowed to operate the vehicle. This exercise was 
carried out strictly by the guards on regular basis.

The initiative was taken to ensuring zero road 
accidents in the sites as well as safe transportation 
of material to the sites. This initiative facilitated:

Testing drivers for alcohol consumption

Reduction in 
the rate of 

road accidents

Reduction of 
the risk of heat 
or sun stroke

Increase in 
workforce

Prevention of 
health hazards 

at work

Protection 
of life and 
property

Creation of a 
healthy and 

safe workplace

Conducted heat stroke training and glucose distribution to prevent heat stroke

Bajaj Electricals conducted such initiatives at project 
sites in June, 2021, to avoid dehydration during the 
work and to increase the workforce. All the workers 
at the project site were given training programmes 
to prevent heat stroke and glucose was distributed 
to reduce the risk of heat stroke during work and 
increase the work force at site without any injuries, 
and the results were favourable. 

Some of the key outcomes were:

Behavioural safety

The initiative was taken in 
Ishnagar T/L Project office 
and site in November 2021 
towards behavioural safety. 
The measure was intended 
towards sensitising employees 
on the safety - related 
aspects. This initiative helped 
employees to adopt safe 
practices and be mindful of 
their own safety. 
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It was a challenge for Bajaj to collect and 
track EHS data from the manufacturing 
units. To resolve this the Company 
came up with various programmes and 
initiatives which would help to report all 
the incidences and keep a record of all 
the documentation related to EHS. One 
of the initiatives is daily basis tracking of 
EHS data. Other initiatives taken by Bajaj 
Electricals for the same are as follows.

EHS DATA COLLECTION

The induction to the 
workers were conducted 
verbally without any 
written documents. 

The key outcomes were:

Therefore, the initiative in 
December, 2021, which provides 
documented induction trainings 
to workers was conducted. 
Such as listing of all major work 
activities in TL project, prepared 3 
sheets for each activity like Page 
1- basic safety precautions, Page 2 
-pictorial presentation of the safety 
measures, Page 3 -Dos’ & Don’ts 
of the same, then combine all 
activities along with general basic 
thumb rules of construction sites. 
Designing of the whole data and 
accumulating all information and 
prepared a single INDUCTION FLIP 
CHART, which will always be on 
fingertip during Induction training 
for the worker. 

1.

3.

2.

4.

Compact training schedule

Cover all major topics without 
missing a single point

Zero time for the thought process

Helps to increase interest 
of the worker

Track the EHS performance

A lack of initiative was observed in February 2022 at 
DDUGY Rohtas PD in Bihar towards tracking the EHS 
performance and documentation for the same. 

1.

3.

2.

Tracking each employee on 
the daily basis 

Regular intimation 
through mail keeping 
PM and in-charge, 
Region ESH.

Sharing related data with 
in-group and insist the site 
team automatically for 
implementation of action

Way 
Forward
The organisation is constantly 
working to improve the 
workplace environment, 
including employee health and 
safety to provide value to all 
stakeholders. Bajaj Electricals will 
continue to give learning and 
development training to staff to 
ensure their safety awareness, 
as well as for their career 
development and leadership 
enhancement. In the future, the 
Company would place a greater 
emphasis on zero accidents, 
maintaining compliance and 
certification for each site, 
employee satisfaction, and 
increasing the number of women 
in top and senior management 
positions.

It includes listing of all work plans that are received from the engineers, 
identification of associated risk level, with the special focus on shutdown 
locations and visit or follow up through communication. The daily tracking 
system was implemented at the sites towards EHS documentation (record 
of TBT, PTW, PTP, Site photos , and so on.) It was further consolidated 
and shared in Rohtas PD group and notifying the entire site team about 
their daily performance. Additionally, monthly combined data is sent to 
the associated committee members in the form of graphical presentation. 
100% sites were complying with it, additionally it helps for the nomination 
of best performer of the month. Some of the key outcomes were: 
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Linkage with 
UNSDG: 

CSR Spend

J 3.3 crore

Dealers Base

596

Local Suppliers 

CSR Partners 

Retailers Base

1,111

12

230,546

Social and 
Relationship 
Capital

At Bajaj Electricals, we believe it is 
imperative to build long-term relationships 
based on mutual trust and respect. Our 
relentless pursuit towards meeting the 
emerging needs of our customers, creating 
of value for our suppliers and driving 
inclusive growth for our communities 
we serve, has contributed to creating 

Material Topics: 

SUPPLY CHAIN MANAGEMENT

QUALITY SERVICE AND 
DELIVERY



Bajaj Electricals 
has always strived 
to maintain strong 
relationships with its 
internal as well as 
external stakeholders. 
The Company believes that as a responsible 
organisation, its role is to create shared value for 
all and benefit the people associated with it. Year 
after year, Bajaj Electricals has implemented various 
measures to positively influence its surrounding 
communities. The Company takes continuous strides 
to ensure that it address the challenges faced by the 
communities and meets their expectations through its 
CSR programmes.

Furthermore, Bajaj Electricals has been constantly 
working towards providing a quality experience to all 
its customers. The Company believes that consumer 
satisfaction can be achieved by engaging with the 
customers on a regular basis and understanding their 
expectations from the Company to be able to serve 
them better. 

In addition to this, Bajaj Electricals is focusing on 
establishing long-term relationships with its suppliers 
and vendors by implementing significant measures 
to enable effective supply chain management. The 
Company is taking constructive efforts to integrate 
sustainability across its value chain.

SOCIAL AND RELATIONSHIP CAPITAL CONTINUED

Social 
Initiative
Being a responsible organisation, Bajaj 
Electricals has continuously worked 
towards creating positive change in its 
surrounding communities. To this end, 
the Company has been periodically 
implementing meaningful measures to 
address the pain-points of the society 
and working towards meeting their 
expectations. The Company believes 
that uplifting and developing the local 
communities is key to overall economic 
development. 

Environmental 
Sustainability

diversity and 
inclusion

community 
initiatives

Community 
Development

Health Education

Art and 
Culture

employee 
volunteering

sustainability

Supporting Policy

Bajaj Electricals has 
established a Company-
wide CSR policy that allows 
it to implement its CSR 
programmes. The policy 
can be accessed here:

Scan to 
know more

Bajaj Electricals Limited 
- CSR Policy

These focus areas are covered under the 
Company’s four major pillars, that are

Bajaj Electricals has a  
well-established policy 
on CSR, and it has 
also constituted a CSR 
committee to ensure the 
right implementation and 
effectiveness of its CSR 
programmes. The Company 
regularly implements 
impactful CSR projects 
in accordance with the 
Company’s CSR policy and 
Schedule VII of the CSR Act. 

During the year, Bajaj Electricals executed 
meaningful interventions to impact the 
society. The Company spent a total of

J 3.3 crore
towards its CSR programmes 
during the year. 

FOCUS AREAS UNDER THE 
COMPANY’S CSR AGENDA 
INCLUDE:
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Urban 
Forestation 

The Company undertook 
this initiative in three 
locations in Mumbai, 
Aurangabad and Chennai

Employee Volunteering Programme 

Driving force behind this initiative:

The urban areas are under the pressure of urban 
development to accommodate huge amount of 
people residing in these areas. Majority of green 
patches are being destroyed for different types 
of developmental projects, due to this all these 
areas are facing high AQI index. The Company 
through this initiative aims to reduce the carbon 
footprint in the said urban pockets. 

Based on site conditions, a plan for three layered 
greens — Shrubs and undergrowth, Medium-
height trees, Taller canopies — which are an 
integral component of the urban forestation was 
done using Miyawaki technique. Supplementing 
the plantation with Mulching, water supply, 
retention of water and perforation material like 
rice husk and use of organic compost, cow dung 
were undertaken to support their growth

Total carbon sequestration per year after initial plantation of 10,000 will 
be approximately 437 tonne and it is going to increase because of the 
extensive growth of plants (The assessment was done with the help of 
standard formula for the calculation of carbon dioxide sequestration stated 
by scientific publications (Hangarge et al., 2012, Sheikh et al., 2011, 
Pearson et al., 2005)

Up to 30 times or more Carbon-dioxide absorption as compared to 
conventional forest. The plants growth is 20 times faster. 

The plantation will improve the temperature around the area and overall 
biodiversity will increase, Afforestation in the region, improves community 
value, as a lot of people coming together and cherishing the biodiversity

The peripheral temperature is noted to be 2 to 3 degrees Celsius lower 
than the actual temperature. Regular exposure to forest-type environments 
improves the health parameters as research based on other forestation 
using various Miyawaki type of techniques has showcased higher oxygen 
levels in the surroundings.

Tamil Nadu Sports University, Chennai, 
Tamil Nadu

Tata Memorial Centre – ACTREC, Navi 
Mumbai, Maharashtra

Dr. Babasaheb Ambedkar Marathwada 
(BAMU), Aurangabad

10,000+
Saplings of native species were planted across 
various locations. The approximate area 
covered under the tree plantation 61,243 sqft.

A Total of 

Location:

Key Outcomes:

Action taken under this initiative:

1,712
Employees participated 

9,453 100
Total trees planted 
through evp efforts

No. of cleanliness drives 
undertaken through evp efforts

1,020 
Activities undertaken

1,751 
Volunteering days      

Healthcare Upgradation

While assessing the need 
for implementation of CSR 
programmes, BEL observed 
that there was a lack of 
basic amenities in the 
Meghalaya region. There 
was no electrification in the 
villages along with absence 
of medical equipment and 
reliable power supply at 
PHC. To address this, Bajaj 
Electricals electrified 2 
villages. In addition, the 
Company provided access 
to medical equipment and 
solar power plant at a PHC. 

Impact

The measures led to reduction in energy poverty, positive climate action through 
solar energy, reduced health hazards, and quality education. The benefits achieved 
from this initiative were as follows: 

A. Electrification B. Healthcare

441

3,440 

9.3 

J 1,72,000 

Individuals 
impacted directly

Litres of annual 
reduction in the 
usage of kerosene oil

Tonnes of annual reduction 
in CO2 emission

Of annual savings 
from reduction in 
usage of kerosene oil 

18
Individuals including electricians, 
videographers, and drivers, amongst 
others have been indirectly benefited 

12,000
Villagers impacted directly 

74
Catchment villages 
dependent on the PHC 

120
Patients attended per day

On an average, 

Case Study: 1 Case Study: 2
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Value 
Creation 
for 
Suppliers
In its endeavour to transition into a sustainable business, 
the Company is rigorously focusing on implementing 
result-driven initiatives for its vendors. It engages with 
all its suppliers on a regular basis to understand their 
concerns and expectations and take immediate actions to 
respond to their needs. Additionally, in its journey towards 
sustainability, Bajaj Electricals is striving to sensitise its 
suppliers on the critical aspects of ESG and encouraging 
them to adopt sustainable practices.

A. VENDOR ON-
BOARDING 

B. EASE OF FINANCE FOR 
VENDORS/SUPPLIERS

Bajaj Electricals has been fostering 
long-term fruitful relationships 
with its suppliers. Bajaj Electricals 
is consistently working towards 
providing a healthy and safe working 
environment for all its partners and 
suppliers. Bajaj has developed its 
Suppliers Code of Conduct policy. 
This policy is applicable to all their 
suppliers and vendors. 

Also, the Company has a dedicated 
‘Manual for Purchasing’ that allows it 
to lay down purchase procedures that 
include evaluation of new vendor, 
performance monitoring of existing 
vendors, review and placement of 
purchase order, and monitoring of 
supplies.

While on-boarding a vendor, the 
Company undertakes vendor 
assessment to screen them on the 
parameters such as commercial 
capability, technical capability, and 
process management, which is jointly 
conducted by SCM and Quality 
Assessment team. Moreover, Bajaj 
Electricals also screens its suppliers on 
aspects such as quality management, 
infrastructure, and resources, 
amongst others. 

Planning

Sourcing

Logistics

Finance

Bajaj Electricals is keen on planning various 
aspects of supply chain management to 
delivery efficiently. As most the products are 
outsourced from local vendors, the Company 
plans the location of the warehouses, the 
right time for delivery, the logistics for 
delivering the right product at the right place 
and financing the small-scale vendors to 
provide Bajaj with the resources.
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SOCIAL AND RELATIONSHIP CAPITAL CONTINUED

C. PARTNERSHIP 
APPROACH- 
LOCALISATION

D. TRAINING AND 
CAPACITY BUILDING 

E. OTHER INITIATIVES 

Bajaj Electricals is very keen on 
sourcing locally. The cornerstone 
for Bajaj Electricals’ growth and 
success is, it’s connect with the local 
stakeholders and their changing 
demands. Bajaj has endeavoured to 
capture the urban, semi-urban and 
rural market through its chain of 
vendors. The Company outsources 
the processing activity to the local 
vendors which help to create job 
opportunities in the semi-urban, 
areas. 

 Vendors in the semi-urban regions 
are supported technically and 
financially by helping them with 
capacity building programmes. 

 CTQ (Critical to Quality) trainings 
are conducted for the suppliers 
to ensure quality of the products 
manufactured. 

 Supplier’s sites are visited 
frequently by Bajaj Electricals to 
ensure the quality of the process 
and the operational efficiency.

 Paryavaran & Safety audit at Tier 
2 Supplier was conducted by 
CFT where assessment of critical 
components was carried out.

 Capacity monitoring at Supplier 
end was done where, 30% 
capacity enhancement was 
recorder across all categories in  
FY 2021-22.

 Tool life assessment across 45 
SKUs for Mixers & 20 SKUs for 
Coolers.

 Supplier Audit for CSD was 
conducted along with CSD partner 
governing the compliance related 
to Infrastructure, Pollution, Safety 
compliances.

 Half Yearly assessment of Supply 
partners is carried out among 
the CFT members which focuses 
on the regular adherence to 
complying Safety checks, and 
environmental norms.

To support the local vendors Bajaj 
Electricals developed a digital 
platform/portal 

which is accessible to all the supply 
partners. The portals also enable the 
vendors to contribute to ‘VAVE’ ideas/
initiatives which focus on reducing 
the coast without compromising on 
quality. This project helped Bajaj to 
collaborate with the supply partners 
with a common target of producing 
quality products at a competitive 
price. Through this project more than 
1,000 different ideas were collected 
across all categories. 

“Mulya”

30%

Project: Hello Local 

‘Hello Local’ was 
undertaken to accelerate 
the localisation of 
Imported Products and 
components required 
for manufacturing. The 
objective of this project 
was de-risking Bajaj 
Electricals' dependency on 
imports and emphasising  
“Make-in-India” 
products.

Under this project 
around 20 products 
contributing to 50% 
of the total Imported 
purchase has been 
localised.

De-risking of Supply Chain 
during COVID-19

The COVID-19 epidemic revealed the 
supply chain's vulnerability. It made 
businesses realise how reliant they were 
on their vendors, particularly those who 
were the sole providers of specific goods. 
To get over supply chain disruption crisis, 
Bajaj adopted the following steps to 
reduce supply chain interruption:

 Bajaj Electricals retained the manpower 
during the lockdown which gave thrust 
to the production post lockdown.

 Bajaj Electricals collaborated with the 
internal and external stakeholders at all 
the levels to aid the flow of real time 
information across the channel.

 Excessive internal and external 
communication was undertaken by 
Bajaj Electricals, particularly when the 
surge was unrealistic and had to be 
met in the quickest period possible. 

 Diversity in product sourcing – Bajaj 
Electricals made sure that sourcing 
alignment is done for critical suppliers 
based on sales location.

 The productivity of the manufacturing 
was increased by identifying the 
bottlenecks and eliminating them by 
improvements in technology. This also 
enhanced the efficiency for the long 
run and reduced the operating cost for 
the Company.

 Bajaj Electricals focused on supplier 
governance.

Due to the above-mentioned 
timely actions by Bajaj 
Electricals the supply capacity 
enhanced by approximately.

requirement in shortest lead 
time. It also improved the 
stock availability of all the 
products at various levels.

Initiative: Sprint

This initiative was taken 
to de-risk the material 
availability of ABS. Focusing 
on standardisation Bajaj 
Electricals changed the 
material specification in all 
the coolers from ABS to PP 
to resist the sudden price 
hike in ABS. 

The change in specification 
was done in merely six 
months.
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Value 
creation for 
Customers
A. BETTER QUALITY 

PRODUCTS FOR 
CUSTOMER RETENTION/
CUSTOMER ON-
BOARDING

C. RETAILER BRANDING 
PROGRAMME

B. EASE OF FINANCE FOR 
CUSTOMERS 

Bajaj Electricals is focused on 
providing quality products. 
Throughout the years, Bajaj Electricals 
has continuously offered a wide 
choice of affordable products 
to several consumers. From the 
procurement of raw materials to 
the shipping of the product to the 
final customer, quality is ensured 
throughout the process The Company 
is committed to producing high-
quality, energy-efficient products that 
are both accessible and affordable for 
the consumers. Bajaj It has offered 
products under a wide range from 
Home comfort to cooking essentials. 
Due to such vast variety, the 
Company can adhere to every need 
of the customer. 

D. AFTER SALES SERVICES F. CUSTOMER 
SATISFACTION AND 
FEEDBACKBajaj Electricals always tries to 

provide best after sales service to its 
customers through its vast network 
of service franchises across country. 
At present Bajaj has a service network 
with service franchisees (called 
BCCDs) in 456 cities across country 
employing approximately 3,400 
service personnel. The Company 
serviced 18,914 pin codes during 
the last financial year during the last 
financial year. 

The Company has continuously 
increased agents’ capacity at call 
centres and expanded the reach of 
service network to promptly reach the 
customers. The customer satisfaction 
is measured through digital online 
process and it has been above 99% 
in all the months for delighted and 
satisfied responses. In case of a 
customer complaint, each escalation 
is addressed promptly and followed 
up for resolution. Any negative 
response coming during customer 
survey is also addressed by calling the 
customer and understanding where 
we failed to meet his expectations 
and acted suitably. Recently the 
Company started WhatsApp chat 
facility for convenience of customers.

E. TECH SUPPORT

Bajaj Electricals has upgraded 
with various support methods for 
consumers to reach out to us like 
Voice Call through Call centres, Web 
Form and Online Chat Bots at Bajaj 
Electricals and Morphy Richards 
India website and e-mail support. 
The Company has deployed the 
web-based CRM for capturing the 
customer calls online. The customer 
calls are registered online on real 
time basis and almost 95% calls 
are resolved within two days of call 
registration. A confirmatory message 
is sent to each customer with call 
registration ID instantly on registering 
the call.

Retail Bonding Programmes are 
initiated by Bajaj Electricals to increase 
its reach to the retailers and to keep 
steady the product availability in the 
market. Through this programme the 
Company ensured that the products 
are reached to the Retailers directly 
through authorised distributors of 
Bajaj. The retailers were also provided 
the platform of ‘Bajaj Electricals 
Parivar’ App to provide easy access of 
Bajaj Products and catalogue. 

The dealers and distributors in the 
General Trade channel of sales are 
provided channel financing facility, 
which provides discipline in the 
overall process of collection and at 
the same time provides working 
capital support to the customers.

More information about the RBP 
can be accessed on YouTube 
https://www.youtube.com/
watch?v=lBr2iOTEDss

Way 
Forward
Customer satisfaction is most 
important to Bajaj Electricals. The 
Company is committed towards 
providing the products that are 
sustainable are sustainable. It intends 
to cater the changing needs of its 
customers through ease of availability, 
innovation, and quality products

The Company is committed to 
support its suppliers through 
capacity buildings, trainings, finance 
and so on. Bajaj Electricals aims to 
increase its number of suppliers in 
the future without compromising 
on the quality of its products.
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Linkage with 
UNSDG: 

Green Energy Generated

12,959GJ

Waste Recycled

5,355MT

Materials Consumed

21,545MT 

Factory Sites are Zero Land Fill 

2

Natural 
Capital

At Bajaj Electricals, we are 
commi¹ed to using the most 

minimising waste generation 
and mitigating the negative 
impact on the environment.

Material Topics: 

ENERGY MANAGEMENT

WATER MANAGEMENT

WASTE GENERATION AND 
RECYCLING



NATURAL CAPITAL CONTINUED

Bajaj Electricals is taking 
consistent strides to 
integrate sustainability in its 
business operations. 
The Company is consciously striving to reduce its carbon footprint 
and actively measures its environmental impact to identify the areas 
of improvement. Furthermore, it is taking efforts to reduce the waste 
generated through its business operations, increase its energy efficiency, 
and manage its water usage effectively. Bajaj Electricals identifies that it 
is of critical importance to manage its natural capital to ensure that it has 
minimum impact on the environment and to develop measures through 
which it can positively influence the ecosystem.

ENERGY MANAGEMENT 

The Company's direct and indirect energy consumption at 
various units (Chakan, Nirlep, Ranjangaon Unit and Starlite 
unit) has been reported as 16,033 GJ and 23,187 GJ, 
respectively, for FY 2021-22. Direct energy is primarily due 
to usage of non-renewable fuels such as diesel and LPG. 
Indirect energy consumption is due to electricity purchased 
from the grid. Further, Bajaj Electricals also consumed 
approximately 2,759 GJ of solar energy generated from 
its in-house installations. Due to the introduction of an air 
blower in place of compressed air in the bending furnace 
and the installation of a variable frequency drives (VFD) in 
FY 2020-21 at Ranjangaon unit, there has been marginal 
reduction in energy consumption. In summary, there has 
been a 12.2% increment in direct energy consumption, 
while 3.02% decrease in indirect energy consumption, in 
FY 2021-22 compared to FY 2020-21.

16,033

23,187

12,959 (Units in GJ)

Direct Energy Consumption

Indirect Energy Consumption 
(Purchased Electricity) 

Power generation (Renewable)

FY21-22

FY21-22

FY20-21

FY20-21

16,033

23,187

14,293

23,909

(Units in GJ)

(Units in GJ)

in FY 2021-22

1,037 5,112

Direct Energy Consumption 
(Scope 1)

Direct Energy Consumption 
(Scope 2)

FY21-22 FY21-22

FY20-21 FY20-21

1,037 5,112

927 5,271

GHG EMISSIONS

One of the prime focus of Bajaj Electricals 
is to reduce its GHG emissions. The 
Company has embarked on the journey 
of assessing its baseline GHG emissions 
(Scope 1 and Scope 2) and is striving to 
develop a strategy to reduce its GHG 
footprint. The total GHG emissions of 
Bajaj Electricals is 1,037 tCO2eq. (Scope 
1) and 5,112 tCO2eq. (Scope 2) for FY 
2021-22. There was a 3.02% reduction 
in Scope 2 emissions compared to the 
previous year due to increased usage of 
renewable energy in its operations. 

(Units in tCO2eq.) (Units in tCO2eq.)

WASTE MANAGEMENT 

Bajaj Electricals is committed to 
sustainable environmental practises; thus, 
the Company is making efforts to reduce 
the amount of waste generated through 
its operations. 

The hazardous waste generated during 
operations are scraps in the steel 
fabrication process, spent acid in the 
acid pickling process, industrial sludge, 
Zinc ash and dross during galvanisation. 
This waste is disposed as per the waste 
handling/disposal regulations given by 
Central Pollution Control Board and 
respective State Pollution Control Board.  

The waste generated by Bajaj 
Electricals units is divided into two 
categories:

&Hazardous

Non-hazardous

In FY22, hazardous waste 
generated was

406 MT

In FY22, the quantum of non-
hazardous waste was

4,997 MT
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NATURAL CAPITAL CONTINUED

&

Two factory sites Nirlep and Chakan are 

Zero .

Method of Disposal

Recycle

Landfill

Waste Monitoring, NMDC Nagarnar

The facility was established in 
December 2021 with the goal 
of identifying and segregating 
waste materials. This not only 
helps in determination of 
quantity of waste, but it also 
ensures employee safety. For 

marking and tagging, appropriate 
colour coding is used. The 
waste collection containers are 
strategically located to aid in 
the separation, monitoring, and 
quantification of waste materials. 

Reduce, Reuse and Recycle 

In line with the 3R approach 
followed by Bajaj Electricals, an 
initiative was undertaken to reduce 
the usage of thermocol at the 
suppliers and vendors end. Bajaj 
Paryavaran Mitra, a non – profit 
in Shikohabad (U.P.) established in 
2004 by K.S. Bajaj for protecting 
nature and environment, ignited the 
idea to reduce the usage of non-
biodegradable material (thermocol) 

by substituting it with pulp for 
packaging. As part of the initiative a 
packaging prototype was developed 
which was validated and tested 
before standardizing. The Company 
benefitted from this initiative, as it 
could reduce dependence on non-
biodegradable thermocol. It also 
created zero wastage as all scrap 
was returned to the pulp slurry.

Additionally, as a part of Extended Producer Responsibility 
(EPR) under the E-waste rules, Bajaj Electricals is 
responsible for collection and safe disposal of end-of-life 
selected electrical equipment such as compact fluorescent 
lamps (CFLs) and fluorescent tube light lamps (FTLs). The 
CPCB has given Bajaj Electricals, EPR authorisation for 
electrical and electronic equipment under the 2016 e-waste 
management rule. The Company's generated waste is 
managed according to the norms and requirements of the 
Central Pollution Control Board (CPCB) and/or the State 
Pollution Control Board (SPCB). The organisation also 
complies with the Indian E-Waste Management Rules 2016 
for Hazardous Substances Restriction (RoHS). 

5,403 MT

5,403 MT

5,355 MT

48 MT

Total waste generated

Total waste treated

Treated via recycle 

Treated via landfill 

MANAGING ENVIRONMENTAL IMPACT 

The Company follows standard environmental 
regulations and strives to reduce its environmental

Impacts through the following actions:

Installation of advance and energy 
efficient equipment in the various 
Bajaj Electricals units.

Installation of solar panels at the 
rooftop of manufacturing plants 
for energy efficiency and to 
reduce environmental footprints.

An appropriate waste 
management method for 
construction waste has been 
adopted which requires 
the proper segregation of 
construction and demolition 
debris (CDD), clean fill material 
and other construction waste.

4

5

5

There are waste materials generated 
through Company’s operation such 
as scraps in the steel fabrication 
process, spent acid in the acid 
pickling process, sludge, Zinc ash 
and dross during galvanisation. The 
waste generated at Ranjangaon unit 
is managed and recycled at the same 
manufacturing unit.

Recycle and reuse of treated water 
and achieving ZLD status. 

Extended Producer Responsibility 
(EPR) initiatives towards taking 
responsibility of full product life cycle. 

1

2

3

Way 
Forward
In line with our strategic goals, 
we will continue investing in 
technologies and processes to 
further improve our performance 
on GHG emissions, water 
management, waste utilisation 
and biodiversity management.

We will also keep on evaluating 
risks and opportunities and adapt 
accordingly through various 
interventions such as carrying 
out product life cycle assessments 
and embedding the principles of 
circular economy.
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Notice of the Annual General Meeting
Pursuant to Section 101 of the Companies Act, 2013

NOTICE is hereby given that the Eighty-third (83rd) Annual General 
Meeting (“AGM”) of Bajaj Electricals Limited (“Company”) will be 
held on Friday, August 12, 2022, at 03:00 p.m. (IST) through video 
conference/other audio-visual means, to transact the following 
businesses. The venue of the meeting shall be deemed to be the 
Registered Office of the Company at 45/47, Veer Nariman Road, 
Mumbai - 400001.

ORDINARY BUSINESS:

1. To receive, consider and adopt:

 A. Audited Financial Statements of the Company for the 
financial year ended March 31, 2022, together with the 
Reports of Board of Directors and Auditors thereon; and

 B. Audited Consolidated Financial Statements of the 
Company for the financial year ended March 31, 2022, 
together with the Report of Auditors thereon.

2. To declare a dividend of H 3.00 per equity share of face value 
H 2 each for the financial year ended March 31, 2022.

3. To appoint a director in place of Mr. Anuj Poddar (DIN: 
01908009), who retires by rotation and being eligible, offers 
himself for re-appointment.

4. To appoint a director in place of Ms. Pooja Bajaj (DIN: 
08254455), who retires by rotation and being eligible, offers 
herself for re-appointment.

5. To consider the re-appointment of Messrs S R B C & Co LLP, 
Chartered Accountants (Firm Registration No. 324982E/
E300003), as the Statutory Auditors of the Company and, 
if thought fit, to pass, with or without modification(s), the 
following resolution as an Ordinary Resolution:

 “RESOLVED THAT pursuant to Sections 139, 141, 142 and 
other applicable provisions, if any, 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), Messrs S R B C & Co 
LLP, Chartered Accountants (Firm Registration No. 324982E/
E300003) be and are hereby re-appointed as the Statutory 
Auditors of the Company to hold office from the conclusion 
of this Annual General Meeting, till the conclusion of the 88th 
Annual General Meeting, to be held in the year 2027, on such 
remuneration as shall be fixed by the Board of Directors of the 
Company.

 RESOLVED FURTHER THAT the Board of Directors and/or the 
Company Secretary be and are hereby authorised to settle any 

question, difficulty, or doubt, that may arise in giving effect 
to this resolution and to do all such acts, deeds, matters and 
things as may be necessary, expedient and desirable for the 
purpose of giving effect to this resolution.”

SPECIAL BUSINESS:

6. To ratify the remuneration payable to Messrs R. Nanabhoy 
& Co., Cost Accountants (Firm Registration No. 000010), as 
Cost Auditors of the Company for the financial year ending 
March 31, 2023, and, if thought fit, to pass, with or without 
modification(s), the following resolution as an Ordinary 
Resolution:

 RESOLVED THAT pursuant to Section 148 and other 
applicable provisions, if any, of the Companies Act, 2013 read 
with the Companies (Audit and Auditors) Rules, 2014 and the 
Companies (Cost Records and Audit) Rules, 2014 (including any 
statutory modification(s) or re-enactment(s) thereof for the time 
being in force), the Company hereby ratifies the remuneration 
of H 1,65,000/- (Rupees one lakh sixty-five thousand only) 
plus taxes and reimbursement of out of pocket expenses at 
actuals, if any, incurred in connection with the audit to Messrs 
R. Nanabhoy & Co., Cost Accountants (Firm Registration No. 
000010) who were appointed by the Board of Directors as 
Cost Auditors of the Company, based on recommendation 
of the Audit Committee, to conduct cost audits relating to 
cost records of the Company for the financial year ending  
March 31, 2023.

 RESOLVED FURTHER THAT the Board of Directors and/
or the Company Secretary be and are hereby authorised to 
settle any question, difficulty, or doubt, that may arise in 
giving effect to this resolution and to do all such acts, deeds, 
matters, and things as may be necessary, proper, or expedient 
for the purpose of giving effect to this resolution.”

7. To approve the Borrowing by way of Issue of Securities and 
in this regard, to consider and if thought fit, to pass, with or 
without modification(s), the following resolution as a Special 
Resolution:

 “RESOLVED THAT pursuant to Section 42 and other 
applicable provisions, if any, of the Companies Act, 2013 read 
with the Companies (Prospectus and Allotment of Securities) 
Rules, 2014, and other applicable guidelines and regulations 
issued by the Securities and Exchange Board of India or any 
other law for the time being in force (including any statutory 
amendment(s), modification(s), clarification(s), substitution(s) 
or re-enactment(s) thereof for the time being in force) and in 
terms of the Articles of Association of the Company, approval 

of the Members of the Company be accorded to authorise the 
Board of Directors of the Company (hereinafter referred to as 
the “Board”, which term shall be deemed to include, unless 
the context otherwise require, any committee of the Board or 
any director(s) or officer(s) authorised by the Board to exercise 
the powers conferred on the Board under this resolution) 
to borrow from time to time, by way of issue of securities 
including but not limited to unsecured Commercial Papers 
(CPs) to be issued under private placement basis, in domestic 
market, in one or more series/tranches aggregating upto an 
amount not exceeding H 300 crore (Rupees Three Hundred 
Crore only), during the period of one year from the date of 
this Annual General Meeting, on such terms and conditions 
as the Board may, from time to time, determine and consider 
proper and most beneficial to the Company including as to 
when the said CPs be issued, the consideration for the issue, 
utilisation of the issue proceeds and all matters connected 
with or incidental thereto; provided that the said borrowings 
shall be within the overall borrowing limit of the Company.

 RESOLVED FURTHER THAT the Board be and is hereby 
authorised to settle any question, difficulty, or doubt, that 
may arise in giving effect to this resolution and to do all 
such acts, deeds, matters, and things as may be necessary, 
proper, or expedient for the purpose of giving effect to this 
resolution.”

By Order of the Board of Directors
of Bajaj Electricals Limited

Ajay Nagle
Head of Department – Legal (and Company Secretary)

ICSI Membership No. A9855
Mumbai, May 17, 2022

Registered Office:
45/47, Veer Nariman Road, Mumbai 400001, India.
CIN: L31500MH1938PLC009887
Website: www.bajajelectricals.com
E-mail: legal@bajajelectricals.com
Tel.: +91 22 6110 7800 / 6149 7000

Notes:

1. In view of the continuing COVID-19 pandemic and pursuant to 
General Circular Nos. 14/2020, 17/2020, 20/2020, 02/2021, 
21/2021 and 02/2022 dated April 8, 2020, April 13, 2020, May 
5, 2020, January 13, 2021, December 14, 2021, and May 5, 
2022 respectively issued by the Ministry of Corporate Affairs 
(“MCA”) (collectively referred to as “MCA Circulars”) and 
Circular Nos. SEBI/HO/CFD/CMD1/CIR/P/2020/79, SEBI/HO/CFD/
CMD2/CIR/P/2021/11, and SEBI/HO/CFD/CMD2/CIR/P/2022/62 
dated May 12, 2020, January 15, 2021, and May 13, 2022, 
respectively issued by the Securities and Exchange Board of 
India (“SEBI”) (collectively referred to as “SEBI Circulars”) 
permitted the holding of the Annual General Meeting (“AGM”) 
through Video Conferencing (“VC”)/Other Audio-Visual Means 
(“OAVM”), without the physical presence of the Members. In 
compliance with the provisions of the Companies Act, 2013 
(the “Act”), the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (“SEBI Listing Regulations”), MCA Circulars and SEBI 
Circulars, the AGM of the Company is being held through VC/
OAVM which does not require physical presence of members at 
a common venue. The proceedings of the AGM will be deemed 
to be conducted at the Registered Office of the Company which 
shall be the deemed Venue of the AGM.

2. The statement pursuant to Section 102 of the Act, setting 
out the material facts in respect of special businesses under 
Item Nos.6-7 is annexed hereto. Further, the relevant details 
concerning Item Nos.3-5 according to Regulation 36 of the 
SEBI Listing Regulations and Secretarial Standard on General 
Meetings issued by the Institute of Company Secretaries of 
India, in respect of the Director seeking re-appointment at 

this AGM and re-appointment of statutory auditors provided/
annexed hereunder.

3. Pursuant to the provisions of the Act, a member entitled to 
attend and vote at the AGM is entitled to appoint a proxy 
to attend and vote on his/her behalf and the proxy need not 
be a Member of the Company. Since this AGM is being held 
pursuant to the MCA Circulars through VC/OAVM, 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.

4. Regulation 40 of the SEBI Listing Regulations, as amended, 
mandates that transfer, transmission and transposition of 
securities of listed companies held in physical form shall be 
effected only in demat mode. Further, SEBI, vide its circular 
dated January 25, 2022, has clarified that listed companies, 
with immediate effect, shall issue the securities only in demat 
mode while processing investor service requests pertaining 
to issuance of duplicate shares, exchange of shares, 
endorsement, sub-division/ consolidation of share certificates, 
etc. In view of this, Members holding shares in physical form 
are requested to submit duly filled Form ISR-4 for the above-
mentioned service requests. In view of this and to eliminate 
all risks associated with physical shares and for ease of 
portfolio management, Members holding shares in physical 
form are requested to consider converting their holdings to 
dematerialised form. Members can contact the Company or 
Company’s Registrars and Transfer Agents, Link Intime India 
Private Limited (“LinkIntime”) for assistance in this regard.
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5. To support the ‘Green Initiative’, Members who have not yet 
registered their email addresses are requested to register the 
same with their Depository Participant (DP) in case the shares 
are held by them in electronic form and with LinkIntime in 
case the shares are held by them in physical form.

6. Members are requested to intimate changes, if any, pertaining 
to their name, postal address, email address, telephone/mobile 
numbers, Permanent Account Number (PAN), mandates, 
nominations, power of attorney, bank details such as, name 
of the bank and branch details, bank account number, MICR 
code, IFSC code, etc., to their DP in case the shares are held 
by them in electronic form and to LinkIntime in Form ISR-1 in 
case the shares are held by them in physical form.

 Members holding shares in physical form who have not 
registered their email addresses with the Company can get 
their email addresses registered by clicking on the link: https://
linkintime.co.in/emailreg/email_register.html on the website 
www.linkintime.co.in at the Investor Services tab by choosing 
the e-mail registration heading and update their details such 
as Name, Folio number, Certificate number, PAN, mobile 
number and email id by uploading scanned copy of share 
certificate (front and back) in pdf or jpeg format (upto 1MB).

 Members holding shares in demat form are requested to 
update their email address with their respective DPs.

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

8. As per the provisions of Section 72 of the Act, the facility 
for making nomination is available for the Members in 
respect of the shares held by them. Members who have not 
yet registered their nomination are requested to register the 
same by submitting Form No. SH-13. The said form can be 
downloaded from the Company’s website. Members are 
requested to submit the said details to their DP in case the 
shares are held by them in electronic form and to LinkIntime 
in case the shares are held in physical form. If a Member 
desires to opt-out or cancel the earlier nomination and record 
a fresh nomination, he/she may submit the same in Form ISR-
3 or SH-14 as the case may be.

9. ATTENTION SHAREHOLDER: SEBI, vide the Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 
3, 2021, has mandated furnishing of PAN, Address with 
pincode, email address, mobile number, bank account details, 
specimen signature and nomination by holders of physical 
securities. Folios wherein any one of the cited documents/
details are not available on or after April 01, 2023, shall be 
frozen by the Registrar and Transfer Agent of the Company.

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

11. Members, intending to require information about the Financial 
Statements or any other matter to be placed at the Meeting, 
are requested to inform the Company at least a week in 
advance of their intention to do so, so that the papers relating 
thereto may be made available, if the Chairman permits such 
information to be furnished.

12. Dividend related information: 

A. Final dividend for the financial year ended March 31, 2022, 
as recommended by the Board of Directors, if approved by 
the members at the AGM, will be paid on or after Tuesday, 
August 16, 2022, to those members whose names appear on 
the Register of Members as on Friday, July 29, 2022.

B. Members holding shares in electronic form are hereby 
informed that bank particulars registered with their respective 
Depository Participants (DP), with whom they maintain their 
demat accounts, will be used by the Company for payment of 
dividend.

C. Members holding shares in physical/electronic form are 
required to submit their bank account details, if not already 
registered, as mandated by SEBI.

D. Shareholders holding shares in dematerialized mode are 
requested to register complete bank account details with their 
DPs and shareholders holding shares in physical mode shall 
send a duly signed request letter to LinkIntime mentioning 
the name, folio no., bank details, self-attested PAN card and 
original cancelled cheque leaf. In case of absence of name 
of the first shareholder on the original cancelled cheque or 
initials on the cheque, bank attested copy of first page of the 
Bank Passbook/Statement of Account along with the original 
cancelled cheque shall be provided.

E. In case the Company is unable to pay the dividend to any 
shareholder by the electronic mode, due to non-availability of 
the details of the bank account, the Company shall dispatch 
the dividend warrants to such shareholder by post.

F. Members may note that as per the Income Tax Act, 1961, 
as amended by the Finance Act, 2020, dividends paid or 
distributed by the Company after April 1, 2020, shall be 
taxable in the hands of the shareholders and the Company 
shall be required to deduct tax at source (TDS) at the 
prescribed rates from the dividend to be paid to shareholders, 
subject to the approval of shareholders in the ensuing AGM. 
The TDS rate would vary depending on the residential status 
of the shareholder and the documents submitted by him/her/
it in support and accepted by the Company.

 i. All Shareholders are requested to ensure that the below 
information & details are completed and/or updated, 
as applicable, in their respective demat account(s) 
maintained with the DP(s); or in case of shares held in 
physical form, with LinkIntime, on or before the Record 
Date i.e., Friday, July 29, 2022.

  Please note that the following information & details, if 
already registered with the LinkIntime and Depositories, 
as the case may be, will be relied upon by the Company, 
for the purpose of complying with the applicable TDS 
provisions:

  I. Valid PAN*.

  II. Residential status as per the Income Tax Act,1961 
i.e. Resident or Non-Resident for FY 2022-23. 

  III. Category of the Shareholder viz. Mutual Fund, 
Insurance Company, Alternate Investment Fund 
(AIF) Category I and II, AIF Category III, Government 
(Central/State Government), Foreign Portfolio 
Investor (FPI)/Foreign Institutional Investor (FII): 
Foreign Company, FPI/FII: Others (being Individual, 
Firm, Trust, Artificial Juridical Person, etc.), Individual, 
Hindu Undivided Family (HUF), Firm, Limited Liability 
Partnership (LLP), Association of Persons (AOP), 
Body of Individuals (BOI) or Artificial Juridical Person, 
Trust, Domestic Company, Foreign Company, 
Overseas Corporate Bodies, etc. 

  IV. Email Address. 

  V. Residential Address. 

  *If the PAN is not as per the database of the Income-tax 
Portal, it would be considered as an invalid PAN. Further 
as per the Notification of the Central Board of Direct 
Taxes, individual shareholders are requested to link their 
Aadhaar number with PAN.

 ii. For Resident Shareholders, TDS is required to be deducted 
at the rate of 10% under Section 194 of the Income Tax 
Act, 1961 on the amount of dividend declared and paid 
by the Company in the financial year 2022-23 provided 
valid PAN is registered by the Shareholder. If the valid PAN 
is not registered, the TDS is required to be deducted at 
the rate of 20% under Section 206AA of the Income Tax  
Act, 1961. 

  However, in case the dividend is not exceeding H 5,000 
in a fiscal year to resident individual shareholder then no 
tax will be deducted from the dividend. If any resident 
individual shareholder is in receipt of Dividend exceeding 
H 5,000 in a fiscal year, entire dividend will be subject to 
TDS @ 10%. 

  Even in the cases where the shareholder provides valid 

Form 15G (for individuals, with no tax liability on total 

income and income not exceeding maximum amount 

which is not chargeable to tax) or Form 15H (for 

individual above the age of 60 years with no tax liability 

on total income), no TDS shall be deducted.

 iii. For Non-resident shareholders [Including Foreign 

Institutional Investors (FIIs)/Foreign Portfolio Investors 

(FPIs)], the TDS is required to be deducted at the rate of 

20% (plus applicable surcharge and cess) under Section 

195 or 196D of the Income Tax Act, 1961, as the case 

may be. Further, as per Section 90 of the Income Tax Act, 

1961, the non-resident shareholder has the option to be 

governed by the provisions of the Double Tax Avoidance 

Treaty between India and the country of tax residence of 

the shareholder, if they are more beneficial to them.

  For this purpose, i.e., to avail Tax Treaty benefits, the non-

resident shareholders will have to provide the following:

  I. Self-attested copy of the PAN allotted by the Indian 

Income Tax authorities;

  II. Self-attested copy of valid Tax Residency Certificate 

obtained from the tax authorities of the country of 

which the shareholder is a resident;

  III. Self-declaration in Form 10F; and

  IV. Self-declaration in the below stated format certifying:

   • Shareholder is and will continue to remain a tax 

resident of the country of its residence during 

the financial year 2022-23;

   • Shareholder is eligible to claim the beneficial 

Double Taxation Avoidance Agreement (DTAA) 

rate for the purposes of tax withholding on 

dividend declared by the Company;

   • Shareholder has no reason to believe that its 

claim for the benefits of the DTAA is impaired 

in any manner;

   • Shareholder is the ultimate beneficial owner of 

its shareholding in the Company and dividend 

receivable from the Company; and

   • Shareholder does not have a taxable presence 

or a permanent establishment in India during 

the financial year 2022-23.

  iv. The draft of the aforementioned documents may 

also be accessed from the Company’s website at: 

https://www.bajajelectricals.com/miscellaneous/
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  v. Submission of tax related documents:

   Resident Shareholders

   The aforesaid documents such as Form 15G/15H, 
under Sections 196, 197A, etc. can be uploaded 
on the link https://web.linkintime.co.in/formsreg/
submission-of-form-15g-15h.html on or before 
Friday, July 29, 2022 to enable the Company to 
determine the appropriate TDS/withholding tax 
rate applicable. Any communication on the tax 
determination/deduction received post Friday, July 
29, 2022, shall not be considered.

   Shareholders can also send the scanned copies of 
the documents mentioned above at the email id 
mentioned below:

   Email ID bajajelectricalsdivtax@linkintime.co.in 

   Non-Resident Shareholders 

   Shareholders are requested to send the scanned 
copies of the documents mentioned above at the 
email id mentioned below:

   Email ID bajajelectricalsdivtax@linkintime.co.in

   These documents should reach the Company on 
or before Friday, July 29, 2022, in order to enable 
the Company to determine and deduct appropriate 
TDS/withholding tax rate. No communication on 
the tax determination/deduction shall be considered 
post Friday, July 29, 2022.

  vi. It may be further noted that in case the tax on 
dividend is deducted at a higher rate in absence of 
receipt of the aforementioned details/documents, 
there would still be an option available with the 
shareholder to file the return of income and claim 
an appropriate refund, if eligible. No claim shall lie 
against the Company for such taxes deducted.

  vii. We shall arrange to email the soft copy of TDS 
certificate at your registered email ID in due course, 
post payment of the dividend.

13. Members are requested to note that, dividends if not encashed 
for a consecutive period of 7 years from the date of transfer 
to Unpaid Dividend Account of the Company, are liable to 
be transferred to the Investor Education and Protection Fund 
(“IEPF”). The shares in respect of such unclaimed dividends 
are also liable to be transferred to the demat account of the 
IEPF Authority. In view of this, Members are requested to 
claim their dividends from the Company, within the stipulated 
timeline. The Members, whose unclaimed dividends/shares 
have been transferred to IEPF, may claim the same by making 
an online application to the IEPF Authority in web Form No. 
IEPF-5 available on www.iepf.gov.in.

14. It is in the Members’ interest to claim any unencashed 
dividends and for future, opt for Electronic Clearing Service, 
so that dividends paid by the Company are credited to the 
investor’s account on time. Members who have not yet 
encashed their dividend warrant(s) from the financial year 
ended March 31, 2015, and onwards are requested to forward 
their claims to LinkIntime at Unit: Bajaj Electricals Limited, C 
101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai – 400 
083, Maharashtra. It may be noted that once the unclaimed 
dividend is transferred to IEPF as above, no claim shall rest 
with the Company in respect of such amount. It may also 
be noted that the unclaimed dividend amounts which were 
lying with the Company upto the year ended on March 31, 
2014, have already been transferred to IEPF. The details of the 
unclaimed dividends are available on the Company’s website: 
www.bajajelectricals.com and Ministry of Corporate Affairs 
website: www.mca.gov.in.

15. In compliance with the aforesaid MCA Circulars and SEBI 
Circulars, dated May 12, 2020, Notice of the AGM along 
with the Annual Report 2021-22 is being sent only through 
electronic mode to those Members whose email addresses 
are registered with the Company/Depositories. Members may 
note that the Notice and Annual Report 2021-22 will also 
be available on the Company’s website www.bajajelectricals.
com, websites of the Stock Exchanges i.e., BSE Limited and 
National Stock Exchange of India Limited at www.bseindia.
com and www.nseindia.com respectively, and on the website 
of LinkIntime at https://instavote.linkintime.co.in.

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

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

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

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

A. Voting Through Electronic Means

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

 The remote e-voting period commences on August 8, 2022 
(9:00 A.M. IST) and ends on August 11, 2022 (5:00 P.M. IST). 
During this period Members of the Company, holding shares 

either in physical form or in dematerialised form, as on the 
cut-off date of August 5, 2022, may cast their vote by remote 
e-voting. The remote e-voting module shall be disabled by 
LinkIntime for voting thereafter. Once the vote on resolution 
is cast by the Member, the Member shall not be allowed to 
change it subsequently. 

 Pursuant to SEBI circular dated December 9, 2020, on e-Voting 
facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode can vote through their 
demat account maintained with Depositories and DPs only. 
Shareholders are advised to update their mobile number and 
email ID in their demat accounts to access e-Voting facility. 
Remote e-Voting Instructions for shareholders:

 a. For Individual Shareholders holding securities in demat 
mode with NSDL: -

  • If you are already registered for NSDL IDeAS facility, 
please visit the e-Services website of NSDL. Open 
web browser by typing the following URL: https://
eservices.nsdl.com either on a Personal Computer 
or on a mobile. Once the home page of e-Services 
is launched, click on the “Beneficial Owner” icon 
under “Login” which is available under ‘IDeAS’ 
section. A new screen will open. You 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 Online 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 
held 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.

 b. For Individual Shareholders holding securities in demat 
mode with CDSL: -

  • Existing user who have opted for Easi / Easiest, 
they can login through their user id and password. 
Option will be made available to reach e-Voting 
page without any further authentication. The URL 
for users to login to Easi / Easiest 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 
also be able to see the e-Voting Menu. The Menu 
will have links of e-Voting service provider i.e. NSDL, 
KARVY, LINK INTIME, CDSL. Click on e-Voting 
service provider name to cast your vote.

  • If the user is not 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 will authenticate the user by sending 
OTP on registered Mobile & Email as recorded in 
the demat Account. After successful authentication, 
user will be provided links for the respective ESP 
where the e-Voting is in progress.

 c. For Individual Shareholders holding securities in demat 
mode and login through their DPs:-

  • You can also login using the login credentials of your 
demat account through your DP registered with 
NSDL/CDSL for e-Voting facility.

  • Once logged in, you will be able to see e-Voting 
option. Once you click on e-Voting option, you 
will be redirected to NSDL/CDSL 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 provider website 
for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the 
meeting.
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 d. For Individual Shareholders holding securities in Physical 
mode and e-voting service Provider is LINKINTIME:-

  1. Open the internet browser and launch the URL: 
https://instavote.linkintime.co.in. Click on “Sign 
Up” under ‘SHARE HOLDER’ tab and register with 
your following details: -

   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 PAN. Members who 
have not updated their PAN with the DP/
Company shall use the sequence number as 
provided.

   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” (your 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 
on ‘Yes’, else to change your vote, click on ‘No’ and 
accordingly modify your vote.

 e. For Institutional shareholders: -

  Institutional shareholders (i.e. other than Individuals, HUF, 
NRI, and custodians are required to log on the e-voting 

system of LinkIntime at https://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.

 f. If Individual Shareholders (holding securities in physical 
mode, and e-Voting service provider is LINKINTIME), have 
forgotten the password:-

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

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

  • In case shareholders/member is having valid email 
address, password will be sent to his / her registered 
e-mail address.

  • Shareholders/member 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.

 g. If 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/DP website.

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

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

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

 h. 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:

  • Individual Shareholders holding securities in demat 
mode with NSDL: Members facing any technical 
issue in login can contact NSDL helpdesk by sending 
a request at evoting@nsdl.co.in or call at toll free 
no.: 1800 1020 990 and 1800 22 44 30

  • Individual Shareholders holding securities in demat 
mode with CDSL: Members facing any technical 
issue in login can contact CDSL helpdesk by sending 
a request at helpdesk.evoting@cdslindia.com or 
contact at 022- 23058738 or 22-23058542-43.

 i. Helpdesk for Individual Shareholders holding securities 
in physical mode/ Institutional shareholders & e-Voting 
service Provider is LINKINTIME:-

  In case shareholders/ members holding securities in 
physical mode/ Institutional shareholders have any 
queries regarding e-Voting, they may refer the Frequently 
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.

 j. Process for those shareholders whose email addresses 
are not registered with the Company/Depositories for 
obtaining login credentials for e-Voting for the resolutions 
proposed in this notice:-

  1. For physical shareholders – Please provide necessary 
details like Folio No., Name of shareholder, scanned 
copy of the share certificate (front and back), PAN 
(self-attested scanned copy of PAN card), AADHAR 
(self-attested scanned copy of Aadhar Card) by 
email to rnt.helpdesk@linkintime.co.in.

  2. For Demat shareholders – Members are requested to 
update their email address with the DPs by following 
the procedure advised by them and then follow the 
instructions as detailed above to login for e-Voting.

B. Instructions for attending the AGM through 
VC/OAVM

 Shareholders/Members are entitled to attend the AGM 
through VC/OAVM provided by Linkintime by following the 
below mentioned process:

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

 b. 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 Folio No., as below-

   • 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 shall provide Folio Number 
registered with the Company. 

  B. PAN: Enter your 10-digit PAN. Members who have 
not updated their PAN with the DP/Company shall 
use the sequence number as provided.

  C. Mobile No.: Enter your mobile number.

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

 c. Click ‘Go to Meeting’ (you are now registered for 
InstaMeet and your attendance is marked for the 
meeting).

C. Instructions for Shareholders/Members to 
register themselves as Speakers during Annual 
General Meeting

 a. Shareholders/Members who would like to express their 
views/ask questions during the meeting may register 
themselves as ‘speakers’ by sending their request 
mentioning their name, demat account number/folio 
number, email id, mobile number at least 3 days in 
advance with the Company at legal@bajajelectricals.com.

 b. Shareholders/Members will get confirmation on first cum 
basis depending on the availability of time for the AGM.

 c. Shareholders will receive ‘speaking serial number’ for the 
meeting.

 d. Shareholders/Members, who would like to ask questions, 
may send their questions in advance mentioning their 
name, demat account number/folio number, email id, 
mobile number at legal@bajajelectricals.com. The same 
will be replied by the Company suitably.

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

 f. For a smooth experience of viewing the AGM 
proceedings, Shareholders/Members who are registered 
as speakers for the event are requested to download and 
install the ‘Webex Meetings’ application by clicking on 
the link: https://www.webex.com/downloads.html/

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

 Note: Those Shareholders/Members who have registered 
themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. The Company reserves 
the right to restrict the number of speakers depending on 
the availability of time for the AGM. Shareholders/Members 
should allow to use camera and are required to use Internet 
with a good speed (preferably 2 MBPS download stream) to 
avoid any disturbance during the meeting.
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D. Instructions for Shareholders/Members to Vote 
during the Annual General Meeting through 
InstaMeet

 Once the electronic voting is activated by the Scrutiniser 
during the meeting, Shareholders/Members who have not 
already exercised their vote through the remote e-Voting can 
cast the vote as under:

 a. On the Shareholders VC page, click on the link for 
e-Voting “Cast your vote”.

 b. Enter Demat Account No. / Folio No. and OTP (received on 
the registered mobile number/registered email Id) received 
during registration for InstaMeet and click on ‘Submit’.

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

 d. 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’.

 e. 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.

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

 Note: Shareholders/Members, who will be present in the 
AGM 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 AGM will be eligible to attend/participate in the AGM 
through InstaMeet. However, they will not be eligible to vote 
again during the meeting.

 Other Instructions

 1. The Scrutiniser shall, immediately after the conclusion of 
voting at the AGM, first count the votes cast during the 
AGM, thereafter unblock the votes cast through remote 
e-Voting and make, not later than two working days 
of conclusion of the AGM, a consolidated Scrutiniser’s 
Report of the total votes cast in favour or against, if 
any, to the Chairman or a person authorised by him in 
writing, who shall countersign the same.

 2. The result declared along with the Scrutiniser’s Report 
shall be placed on the Company’s website www.
bajajelectricals.com and on the website of LinkIntime 
https://instavote.linkintime.co.in immediately. The 

Company shall simultaneously forward the results 
to National Stock Exchange of India Limited and BSE 
Limited, where the shares of the Company are listed.

EXPLANATORY STATEMENT

In terms of Regulation 36(5) of the Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

Resolution No. 5

At the 78th AGM of the Company held on August 3, 2017, the 
shareholders had approved the appointment of Messrs S R B C & 
Co. LLP, Chartered Accountants (Firm Registration No.324982E/
E300003), as the Statutory Auditors of the Company, to hold 
office till the conclusion of the 83rd AGM. 

The Board of Directors at their meeting held on May 17, 2022, 
based on recommendation of the Audit Committee, has approved 
the re-appointment of Messrs S R B C & Co. LLP, Chartered 
Accountants, as the Statutory Auditors of the Company for a 
second term of 5 (five) years i.e., from the conclusion of this AGM 
till the conclusion of 88th AGM. The re-appointment is subject to 
approval of the shareholders of the Company. 

In accordance with the provisions of Sections 139, 141 and 142 
and other applicable provisions, if any, of the Companies Act, 2013 
(“Act”) read with the Companies (Audit and Auditors) Rules, 2014 
and the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, Messrs S R B C 
& Co. LLP, Chartered Accountants, have provided their consent 
and eligibility certificate to that effect that, their re-appointment, 
if made, would be in compliance with the applicable laws. The 
proposed remuneration to be paid to Messrs S R B C & Co. LLP, 
Chartered Accountants, for the financial year 2022-23 is H 1.90 
crores (Rupees one crore ninety lakh only).

The remuneration to be paid to Statutory Auditors during the 
second term shall be mutually agreed between the Board of 
Directors and Statutory Auditors, from time to time.

EXPLANATORY STATEMENT

In terms of Section 102 of the Companies Act, 2013

Resolution No. 6

The Board of Directors at its meeting held on May 17, 2022, based 
on the recommendations of the Audit Committee, had approved 
the appointment and remuneration of Messrs R. Nanabhoy & Co., 
Cost Accountants (Firm Registration No. 000010), as the Cost 
Auditor for audit of the cost accounting records of the Company 
for the financial year ending March 31, 2023, at a remuneration 
not exceeding H 1,65,000/- (Rupees one lakh sixty-five thousand 
only) excluding taxes and reimbursement of out-of-pocket 
expenses at actuals, if any, in connection with the audit.

Messrs R. Nanabhoy & Co., Cost Accountants have confirmed 
that they hold a valid certificate of practice under Sub-section (1) 
of Section 6 of the Cost and Works Accountants Act, 1959. In 
accordance with the provisions of Section 148(3) of the Companies 
Act, 2013 read with the Companies (Audit and Auditors) Rules, 
2014 and the Companies (Cost Records and Audit) Rules, 2014 
(including any statutory modification(s) and/or re-enactment(s) for 
the time being in force), the remuneration payable to Cost Auditor 
has to be ratified by the members of the Company. 

Accordingly, ratification by the members is sought to the 
remuneration payable to the Cost Auditor for conducting the audit 
of the cost records of the Company for the financial year ending 
March 31, 2023.

None of the Directors, Key Managerial Personnel or their relatives 
are in any way, concerned or interested, financially or otherwise, in 
the resolution, except to the extent of their respective shareholding, 
if any, in the Company.

The Board recommends the Resolution as set out at Item No. 6 of 
the Notice for approval by the members.

Resolution No. 7

In terms of Section 42 of the Companies Act, 2013 (the “Act”) 
read with Rule 14 of the Companies (Prospectus and Allotment of 
Securities) Rules, 2014 (the “Rules”), a company shall not make 
private placement of its securities unless the proposed offer of 
securities or invitation to subscribe to securities has been previously 
approved by the members of the company by a special resolution. 

In order to augment resources for, inter-alia, the ongoing capital 
expenditure, long-term working capital/short-term working capital 
and for general corporate purposes, the Company may offer or 
invite subscription for securities including but not limited to 
Commercial Papers (“CPs”), in one or more series/tranches on a 
private placement basis, in domestic market.

The Company seeks to pass an enabling resolution to borrow 
funds from time to time by offer of securities including but not 
limited to unsecured CPs for an amount not exceeding H 300 crore 
(Rupees Three Hundred Crore only), at such interest as may be 
appropriate considering the prevailing money market conditions 
at the time of borrowing. 

(Amount: H in crore)

Particulars As at 31-Mar-22 As at 31-Mar-21

Paid-up Capital and Free Reserves 1,106.98 910.18
Outstanding Borrowings 24.58 463.73

The approval sought for offer of securities including but not limited to CPs, shall be within the overall borrowing limit of the Company 
in terms of Section 180 of the Act. Subject to the approval of the Members, the Board of Directors of the Company has approved the 
aforesaid proposal vide its resolution dated May 17, 2022.

All documents referred to in the accompanying Notice and Statement setting out material facts on Item No.7 will be made available for 
inspection of the Members through electronic mode by writing to the Company at legal@bajajelectricals.com from the date of circulation 
of the AGM Notice till the date of the AGM i.e., August 12, 2022.

None of the Directors and Key Managerial Personnel of the Company, or their relatives, are interested, financially or otherwise, in the 
resolution set out at Item No.7 of the Notice, except to the extent of their respective shareholding, if any, in the Company.

The Board recommends the Resolution as set out at Item No. 7 of the Notice for approval by the members.

By Order of the Board of Directors
of Bajaj Elvectricals Limited

Ajay Nagle
Head of Department – Legal (and Company Secretary)

ICSI Membership No. A9855
Mumbai, May 17, 2022

Registered Office:
45/47, Veer Nariman Road, Mumbai 400001, India.
CIN: L31500MH1938PLC009887
Website: www.bajajelectricals.com
E-mail: legal@bajajelectricals.com
Tel.: +91 22 6110 7800 / 6149 7000

The details of the Paid-up Capital & Free Reserves and Outstanding Borrowings are as under:
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Mr. Anuj Poddar

Director Identification Number 01908009
Date of Birth/Age July 15, 1974 (47 years)
Qualifications Mr. Anuj Poddar has schooled in Mumbai, India and Michigan, USA and is a rank-

holding Chartered Accountant. He is a Fellow of the Inaugural Class of Aspen lnstitute’s 
India Leadership Initiative and member of Aspen Global Leadership Network, Trustee 
of Ananta Centre, a member of BMW Foundation’s World Young Leaders’ Forum and 
has been on the Governing Council of ClI-Young Indians.

He was a member of the Leadership Team at Viacom18. In his over decade long stint 
with Viacom18 he had a string of accomplishments.

He spearheaded the formation of Viacom18, its foray into mass entertainment with 
Colours and architected its very successful journey of becoming one of India’s leading 
media and entertainment conglomerates. 

He also set-up Viacom18’s operations in USA and UK, led the acquisition of the 
Indian Film Company leading to the set-up of Viacom18 Motion Pictures and has led 
strategy for MTV Networks Asia. He was also engaged in successfully repositioning 
and redefining the scale of the regional entertainment space in India.

Prior to joining Viacom 18, he has had over a decade of myriad professional experience 
in strategy consulting, mergers & acquisitions, advisory and assurance with Arthur 
Andersen and KPMG, besides running his own entrepreneurial ventures. In all his 
pursuits, he brings to fore a unique blend of business acumen, diverse experience and 
deep insight into human and consumer behaviour that enable him to build and run 
strong successful businesses.

He has been an Executive Director of the Company since November 1, 2018.

Experience (including expertise in specific 
functional area)/Brief Resume

Appointment/Re-appointment Re-appointment on retirement by rotation.
Terms and Conditions of Appointment/ 
Re-appointment

In terms of Section 152(6) of the Companies Act, 2013, Mr. Anuj Poddar who was 
appointed as an Executive Director at the Annual General Meeting held on August 7, 
2019, is liable to retire by rotation.

Remuneration last drawn  
(including sitting fees, if any)

H 626.75 lakhs in the financial year 2021-22 (for remuneration details, please refer the 
Corporate Governance Report)

Remuneration proposed to be paid As per existing approved terms and conditions.
Date of first appointment on the Board May 30, 2016 (As an Independent Director)
Shareholding in the Company as on March 31, 
2022

Nil

Relationship with other Directors/Key 
Managerial Personnel

Not related to any Director/Key Managerial Personnel.

Number of meetings of the Board attended 
during the financial year 2021-22

7/8

Directorships of other Boards as on  
March 31, 2022

• The Indian Society of Advertisers

Membership/Chairmanship of Committees of  
other Boards as on March 31, 2022

Nil

Ms. Pooja Bajaj

Director Identification Number 08254455
Date of Birth/Age May 6, 1982 (40 years)
Qualifications Pooja Bajaj is a Non-Executive and Non-Independent Director of Bajaj Electricals Ltd. 

She holds a Bachelor’s Degree in Commerce with a specialization in Foreign Trade and 
a Post-graduate diploma in Human Resource Management from Osmania University, 
Hyderabad. She is a 1999-00 batch gold medallist from Nasr School, Hyderabad 
(A.P.) having secured the first position in commerce with 97% (ISC Board) and was 
appointed as a Head Girl of the School for her leadership qualities. She was awarded 
a certificate of merit in college for securing 2’nd position in educational general 
proficiency in the year 2000-01. She was also awarded a certificate of participation 
at the Fourth Commonwealth-India Small Business Competitiveness Development 
Programme in 2006 and a certificate of accomplishment for participating in the Mini-
MBA Management Essentials Programme in 2012 from Think Education. Recently in 
May 2022, she has completed an “Executive Programme on Board Effectiveness”, 
launched by EY in collaboration with the Indian School of Business(ISB), which 
comprised sessions that combine industry expertise with practical research-focused 
knowledge sharing. 

She was inducted on the Company’s Board in November 2018.

Experience (including expertise in specific 
functional area)/Brief Resume

Appointment/Re-appointment Re-appointment on retirement by rotation.
Terms and Conditions of Appointment/ 
Re-appointment

In terms of Section 152(6) of the Companies Act, 2013, Ms. Pooja Bajaj who was 
appointed as Non-Executive Director at the Annual General Meeting held on August 
7, 2019, is liable to retire by rotation.

Remuneration last drawn  
(including sitting fees, if any)

H 19.00 lakhs in the financial year 2021-22 (for remuneration details, please refer the 
Corporate Governance Report)

Remuneration proposed to be paid As per existing approved terms and conditions.
Date of first appointment on the Board November 1, 2018.
Shareholding in the Company as on  
March 31, 2022

1989875 (1.73%) equity shares of H 2 each.

Relationship with other Directors/Key 
Managerial Personnel

Daughter-in-law of Mr. Shekhar Bajaj, Chairman & Managing Director.

Number of meetings of the Board attended 
during the financial year 2021-22

8/8

Directorships of other Boards as on  
March 31, 2022

Nil

Membership/Chairmanship of Committees of  
other Boards as on March 31, 2022

Nil

Particulars Details

Day, date, and time of AGM Friday, August 12, 2022, at 03:00 p.m. (IST)
Mode Video conference and other audio-visual means
Participation through Video Conference https://instameet.linkintime.co.in
Helpline number for VC participation 022 4918 6175
Dividend record date Friday, July 29, 2022
Dividend payment date On or after Tuesday, August 16, 2022
Cut-off date for e-Voting Friday, August 5, 2022
E-Voting start time and date Monday, August 8, 2022, at 09:00 a.m. IST
E-Voting end time and date Thursday, August 11, 2022, at 05:00 p.m. IST
E-Voting website Refer Point 19 of the Notice.
Name, address, and contact details of e-Voting service provider Link Intime India Private Limited 

C 101, 247 Park, Lal Bahadur Shastri Rd, Surya Nagar, Gandhi 
Nagar, Vikhroli West, Mumbai 400083. 
Tel.: 022 4918 6000.

Name, address, and contact details of Registrar and Transfer 
Agent

Annexure
Information pursuant to Regulation 36 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with the provisions of the Secretarial Standard on 
General Meetings issued by The Institute of Company Secretaries of India regarding the Directors proposed 
to be appointed/re-appointed:

INFORMATION AT A GLANCE
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(H in crore, except for EPS)

Particulars FY 2021-22 FY 2020-21

Revenue from Operations & Other Income 4,871.60 4,645.75
Gross Profit before Finance Cost and Depreciation 328.38 374.23
 Less: Finance Cost 52.93 75.55
 Less: Depreciation 56.75 69.26
Profit/(Loss) before Exceptional Items and Tax 218.70 229.42
Exceptional Items (13.23) 11.76
Profit/(Loss) before Taxes 205.48 241.18
 Less: Provision for Tax expenses 51.98 57.54
Profit/(Loss) after Tax 153.50 183.64
 Less: Other Comprehensive Income (5.39) (6.95)
 Add: Balance in Profit & Loss Account - 262.23
 Less: Dividend including Dividend Distribution Tax paid during the year - -
 Add: Transferred to retained earnings for vested cancelled options 0.35 1.23
Amount transferred to General Reserves - (18.36)
Amount transferred from Debenture Redemption Reserve 37.50 -
Balance available for appropriation 632.42  435.68
Basic EPS (H) 13.38 16.08
Diluted EPS (H) 13.33 16.02

(H in crore, except for EPS)

Particulars FY 2021-22 FY 2020-21

Revenue from Operations & Other Income 4,881.35 4,653.81
Profit/(Loss) before Exceptional Items and Tax 179.51 220.78
Exceptional Items (13.23) 25.49
Profit/(Loss) before Taxes 166.28 246.27
Share of Profit/(Loss) of subsidiaries, associates & joint ventures - -
Profit/(Loss) before Taxes 166.28 246.27
Less: Provision for Tax expenses 41.88 57.31
Profit/(Loss) for the period 124.41 188.96
Basic EPS (H) 10.85 16.54
Diluted EPS (H) 10.81 16.49

Particulars 2021-22 2020-21 2019-20 2018-19 2017-18

Return on Net Worth (%) 9.06 12.31 (0.01) 15.50 8.85
Return on Capital Employed (%) 14.01 13.85 8.20 14.13 13.43
Basic EPS (after exceptional items) (H) 13.38 16.08 (0.01) 16.34 8.23

Directors’ Report
Dear Members,

The Board of Directors are pleased to present the 83rd Annual Report (Integrated) of the Company along with the audited financial 
statements (standalone and consolidated) for the financial year 2021-22.

FINANCIAL RESULTS

The highlights of the Standalone Financial Results are as under:

Return on Net Worth, Return on Capital Employed and EPS for the financial year ended March 31, 2022 and for the last four financial 
years, are given below:

The highlights of the Consolidated Financial Results are as under:

The financial results of the Company are elaborated in the 
Management Discussion and Analysis Report, which forms part of 
the Annual Report.

STATE OF COMPANY AFFAIRS / OPERATIONS

During the financial year 2021-22:

• Revenue from operations on standalone basis increased to  
H 4,770.35 crore as against H 4,573.06 crore in the previous 
year - a growth of 4.3%.

• Revenue from Consumer Product Segment increased by 
12.8% to H 3,727.53 crore.

• Revenue from EPC Segment decreased by 17.9% to  
H 1,042.25 crore.

• Cost of goods sold as a percentage to revenue from operations 
increased to 72.3% as against 70.9% in the previous year.

• Employee cost as a percentage to revenue from operations 
decreased to 8.1% (H 384.36 crore) as against 8.5% (H 388.28 
crore) in the previous year.

• Other expense as a percentage to revenue from operations 
increased to 14.9% (H 712.18 crore) as against 14.1%  
(H 643.02 crore) in the previous year.

• The Company has contributed approximately a sum of H 0.34 
crore towards COVID-19 pandemic related relief activities.

• The Profit after Tax for the current year is H 153.50 crore as against 
H 183.64 crore in the previous year - a de-growth of 16.4%.

• On a consolidated basis, the group achieved revenue of 
H 4,881.35 crore as against H 4,653.81 crore - a growth of 
4.9%. Net profit after non-controlling interest for the group 
for the current year is H 124.41 crore as against H 188.96 crore 
in the previous year - a degrowth of 34.2%.

As at March 31, 2022, the gross property, plant and equipment, 
investment property and other intangible assets including leased 
assets, stood at H 694.63 crore and the net property, plant and 
equipment, investment property and other intangible assets, including 
leased assets, at H 422.45 crore. Capital Expenditure during the year 
amounted to H 57.72 crore (H 29.65 crore in the previous year).

The Company’s cash and cash equivalent as at March 31, 2022 was  
H 117.82 crore. The Company manages cash and cash flow processes 
assiduously, involving all parts of the business. The Company 
continues to focus on judicious management of its working capital. 
Receivables, inventories and other working capital parameters were 
kept under strict check through continuous monitoring.

Foreign Exchange transactions are partly covered and there are no 
materially significant uncovered exchange rate risks in the context 
of Company’s imports and exports. The Company accounts for 
mark-to-market gains or losses every quarter end, are in line with 
the requirements of Ind AS 21.

The Company has not transferred any amount to the General 
Reserves during the current financial year.

During the year under review, there has been no change in the 
nature of business of the Company.

Detailed information on the operations of the different business 
segments of the Company are covered in the Management Discussion 
and Analysis Report, which forms part of the Annual Report.

TRANSFER TO RESERVES

During the year under review, there was no amount transferred to 
any of the reserves by the Company.

DIVIDEND & DIVIDEND DISTRIBUTION POLICY

Your Directors are pleased to recommend a dividend of 150% (H 
3.00) on 11,48,74,114 equity shares of H 2 each for the financial 
year 2021-22. The amount of dividend aggregates to H 34.46 crore 
(previous year Nil). The dividend on equity shares, subject to the 
approval of the Members at the Annual General Meeting (“AGM”) 
to be held on August 12, 2022, will be paid on or after August 
16, 2022 to the Members whose names appear in the Register 
of Members as of the close of business hours on July 29, 2022; 
and, in respect of shares held in dematerialised form, it will be 
paid to Members whose names are furnished by Depositories, as 
beneficial owners as of the close of business hours on that date.

Shares that may be allotted on exercise of stock options granted 
under the Employee Stock Option Scheme before the book closure 
date for payment of dividend will rank pari-passu with the existing 
shares and be entitled to receive the dividend.

The Board of Directors, at its meeting held on May 17, 2022, 
has amended the Dividend Distribution Policy of the Company. 
In terms of the amendment, and subject to the parameters/
circumstances given in the said revised Dividend Distribution Policy, 
the Board would endeavor to maintain a dividend pay-out in the 
range of 20-40% of the Company’s Profit After Tax on standalone 
financials. The revised Dividend Distribution Policy containing the 
requirements mentioned in Regulation 43A of the SEBI Listing 
Regulations is attached as Annexure A and forms part of this 
Report. This Policy can also be accessed on the Company’s website 
at: https://www.bajajelectricals.com/investors-updates/.

SHARE CAPITAL

The paid-up equity share capital of the Company as on March 31, 
2022 was H 22.97 crore. The increase in number of shares during 
the year is on account of allotment of 3,37,495 equity shares of 
H 2 each to the employees upon their exercise of stock options. 
These shares were included, on weighted average basis, for the 
computation of EPS. The Company has not issued shares with 
differential voting rights. 

No disclosure is required under Section 67(3)(c) of the Act, in 
respect of voting rights not exercised directly by the employees 
of the Company, as the provisions of the said Section are  
not applicable.
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The equity shares of the Company continue to remain listed on BSE 

Limited and National Stock Exchange of India Limited (collectively 

“Stock Exchanges”). The listing fees for financial year 2022-23 

have been paid to the Stock Exchanges.

DEPOSITORY SYSTEM

The Company’s shares are compulsorily tradable in electronic form. As 

on March 31, 2022, 98.63% of the Company’s total paid up capital 

representing 11,33,04,794 equity shares are in dematerialised form.

In light of the provisions of Regulation 40 of the SEBI Listing 

Regulations, read with a Circular No. SEBI/HO/MIRSD/MIRSD_

RTAMB/P/CIR/2022/8 dated January 25, 2022, as issued by the 

Securities and Exchange Board of India (“SEBI”), Members may 

please note that the transfer of shares will be in dematerialised 

form only. In view of the above and to avail advantages offered 

by the Depository system as well as to avoid frauds, Members 

holding shares in physical mode are advised to avail the facility 

of dematerialisation from either of the Depositories viz. National 

Securities Depository Limited and Central Depository Services 

(India) Limited.

DEPOSITS

During the year under review, the Company has not accepted any 
deposits covered under Chapter V of the Act. Accordingly, no disclosure 
or reporting is required in respect of details relating to deposits.

NON-CONVERTIBLE DEBENTURES ISSUED ON 
PRIVATE PLACEMENT BASIS

During the financial year 2018-19, the Company had issued 
1,850 Unsecured Listed Redeemable Non-Convertible Debentures 
(“NCDs”) of H 10,00,000 each, aggregating to H 185 crore, on 
private placement basis, in 3 options viz., Option A of 350 NCDs, 
Option B of 750 NCDs and Option C of 750 NCDs, listed on National 
Stock Exchange of India Limited under ISIN ‘INE193E08038’, 
‘INE193E08020’ and ‘INE193E08012’, respectively. Option A 
NCDs were redeemed on February 18, 2021, Option B NCDs were 
redeemed on August 20, 2021 and Option C NCDs were (early) 
redeemed on December 10, 2021, as per the terms of Information 
Memorandum dated February 18, 2019.

Axis Trustee Services Limited was the Debenture Trustee for the 
Debenture holders, whose details are provided in the Corporate 
Governance Section which forms a part of the Annual Report.

CREDIT RATING

The below table depicts Company’s credit ratings profile in a nutshell:

Instrument Rating Agency Rating Outlook

Line of Credit (long-term) ICRA Limited [ICRA]A+ Stable
Line of Credit (short-term) ICRA Limited [ICRA]A1 Stable
Non-convertible debenture ICRA Limited [ICRA]A+ Stable
Short Term Debt CRISIL Ratings Limited CRISIL A1+ -
Bank Loan Facilities (long-term) CRISIL Ratings Limited CRISIL A+/Watch Developing -
Bank Loan Facilities (short-term) CRISIL Ratings Limited CRISIL A1+/Watch Developing -

RELATED PARTY TRANSACTIONS

In line with the requirements of the Act and SEBI Listing Regulations, 
the Company has formulated a Policy on Materiality of Related 
Party Transactions which is also available on the Company’s 
website at: https://www.bajajelectricals.com/investors-updates/. 
The Policy intends to ensure that proper reporting, approval and 
disclosure processes are in place for all transactions between the 
Company and its Related Parties.

All related party transactions are placed before the Audit 
Committee for review and approval. Pursuant to the provisions 
of the Act and SEBI Listing Regulations with respect to omnibus 
approval, prior omnibus approval is obtained for related party 
transactions on a yearly basis for transactions which are of 

repetitive nature and entered in the ordinary course of business 
and are at arm’s length. Transactions entered into pursuant to 
omnibus approval are verified and a statement giving details of all 
related party transactions are placed before the Audit Committee 
and the Board for review and approval on a quarterly basis.

All transactions entered with related parties for the year under 
review were in ordinary course of business and at arm’s length 
basis. No Material related party transactions i.e., transactions 
exceeding 10% of the annual consolidated turnover as per the last 
audited financial statements, were entered during the year by the 
Company. Accordingly, the disclosure of related party transactions 
as required under Section 134(3)(h) of the Act, in Form AOC-2 
is not applicable. Further, there are no material related party 
transactions during the year under review with the Promoters, 

(Amount: H in crore)

Name Category
Balance of loans 

and advances as on 
March 31, 2022*

Maximum 
outstanding during 

the year*

Nirlep Appliances Private Limited (“Nirlep”) Subsidiary 47.67 47.67
Starlite Lighting Limited (“Starlite”) Subsidiary 338.95 338.95
Hind Lamps Limited (“Hind Lamps”) Associate 0.10 0.10

Name of the person/entity Shareholding (%)

Jamnalal Sons Private Limited 19.54
Bajaj Holdings and Investment Limited 16.36

Directors or Key Managerial Personnel, which may have a potential conflict with the interest of the Company at large.

The related party transactions are mentioned in the notes to the accounts. The Directors draw attention of the members to Note No.38 to 
the standalone financial statements which sets out related party disclosure.

Pursuant to the provisions of Regulation 34(3) read with clause 2 of Part A of Schedule V of the SEBI Listing Regulations, the listed entity 
shall make disclosures in respect of loans and advances in compliance with the Accounting Standard on Related Party Disclosures. The 
required disclosure is as under:

* Excluding trade advances.

During the year under review, the following person(s) or entity(ies) belonging to the promoter/promoter group which held 10% or more 
share in the paid-up equity share capital of the Company:

Disclosures of transactions pursuant to the provisions of 
Regulations 34(3) read with clause 2A of Part A of Schedule V of 
the SEBI Listing Regulations is attached as Annexure B and forms 
part of this Report.

PARTICULARS OF LOANS AND ADVANCES, 
GUARANTEES OR INVESTMENTS

Pursuant to the provisions of Section 186 of the Act and the rules 
framed thereunder, the particulars of the loans given, investments 
made or guarantees given or security provided are given in the 
Notes to the standalone financial statements.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY 
THE REGULATORS OR COURTS

There are no significant and material orders passed by the 
regulators/courts/tribunal which would impact the going concern 
status of the Company and its operations in the future.

MATERIAL CHANGES AND COMMITMENTS 
AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY WHICH OCCURRED BETWEEN THE END 
OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL 
STATEMENT RELATE TILL THE DATE OF THIS REPORT

There are no material changes and commitments, affecting the 
financial position of the Company, which has occurred between 
the end of the financial year for the Company i.e., March 31, 
2022, and the date of this Directors’ Report i.e., May 17, 2022.

APPLICATION MADE OR ANY PROCEEDING PENDING 
UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 
2016 DURING THE YEAR ALONGWITH THEIR STATUS 
AS AT THE END OF THE FINANCIAL YEAR

i. Datamax Marketing Consultants, sole proprietor – Mr. Amit 
Thaper (“Datamax”), a sub-contractor appointed by the 
Company for the supply of (skilled/semi-skilled/unskilled) 
manpower at different locations across various states for the 
execution of power distribution work, had filed an application 
under Section 9 of the Insolvency and Bankruptcy Code, 2016 
before the Hon’ble National Company Law Tribunal, Mumbai 
Bench (“NCLT”), against the Company, claiming an amount 
of H 2.72 crores from the Company, on account of non-
payment of dues by the Company towards services supplied 
by Datamax. The Company was contesting the matter on the 
ground of double billing, non-payment of statutory dues, and 
non-submission of data/records for reconciliation purposes by 
Datamax. 

 During the year under review, the parties have negotiated 
and reached an amicable settlement. Subsequently, Datamax 
had applied for withdrawal of the IBC proceedings which was 
allowed by the Hon’ble NCLT vide its order dated April 29, 
2022. Accordingly, this matter stands disposed-off.

ii. Shivpriya Cables Private Limited (“Shivpriya”) had filed an 
application under Section 9 of the Insolvency and Bankruptcy 
Code, 2016 before the Hon’ble NCLT, against the Company, 
claiming an amount of H 0.92 crore from the Company, on 
account of non-payment of dues by the Company towards 
goods supplied by Shivpriya. The Company was contesting 
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the matter considering the issues of substandard material 
supplied, subsequent debarment by Madhyanchal Vidyut 
Vitran Nigam Limited, and that the Company had a legal and 
equitable hold on the payments of Shivpriya. 

 During the year under review, the parties have settled their dispute 
and signed a settlement agreement. Subsequently, Shivpriya had 
applied for withdrawal of the IBC proceedings which was allowed 
by the Hon’ble NCLT vide its order dated September 24, 2021. 
Accordingly, this matter stands disposed-off.

DIFFERENCE BETWEEN AMOUNT OF THE VALUATION 
DONE AT THE TIME OF ONE TIME SETTLEMENT AND 
THE VALUATION DONE WHILE TAKING LOAN FROM 
THE BANKS OR FINANCIAL INSTITUTIONS ALONG 
WITH THE REASONS THEREOF

During the year under review, there was no instance of one-time 
settlement with banks or financial institutions.

ONGOING SCHEME OF ARRANGEMENTS UNDER 
SECTIONS 230-232 OF THE COMPANIES ACT, 2013 
(“ACT”)

• Scheme of Merger by Absorption of Starlite 
Lighting Limited with Bajaj Electricals Limited 
and their respective shareholders:

 The Board of Directors of the Company, at its meeting held on 
May 25, 2021, has considered and approved the Scheme of 
Merger by Absorption of Starlite Lighting Limited with Bajaj 
Electricals Limited and their respective shareholders under 
Sections 230 to 232 and other applicable provisions of the 
Act (“Merger Scheme”). 

 The Hon’ble National Company Law Tribunal, Mumbai Bench, 
vide its order dated February 21, 2022 (passed in the matter 
of Company Scheme Application in respect of the Merger 
Scheme), has inter-alia directed the Company to convene 
a meeting of the equity shareholders of the Company on 
Tuesday, May 31, 2022 at 11.00 a.m. (IST) through Video 
Conferencing (VC) / Other Audio Visual Means (OAVM) for 
consideration and approval of the Merger Scheme under 
Sections 230 to 232 (read with other applicable provisions) of 
the Act, and rules framed thereunder.

• Scheme of Arrangement between Bajaj 
Electricals Limited and Bajel Projects Limited 
and their respective shareholders:

 The Board of Directors of the Company, at its meeting held on 
February 8, 2022, has considered and approved the Scheme of 
Arrangement between Bajaj Electricals Limited (“Company”) 
and Bajel Projects Limited (“Bajel”) and their respective 
shareholders under Sections 230 to 232 of Act (“Demerger 
Scheme”) involving the transfer by way of demerger of the 
Demerged Undertaking (as defined in the Demerger Scheme) 

consisting of Power Transmission and Power Distribution 
Business (as defined in the Demerger Scheme) of the Company 
into Bajel and consequent issue of equity shares by Bajel to 
the shareholders of the Company. The equity shares of Bajel 
shall be listed on the Stock Exchanges, post the effectiveness 
of the Scheme. The shareholders of the Company will be 
issued equity shares in Bajel in the same proportion as their 
holding in the Company. The Demerger Scheme is subject to 
the necessary statutory and regulatory approvals including 
the approvals of Hon’ble National Company Law Tribunal, the 
shareholders and creditors of each of the companies.

CORPORATE SOCIAL RESPONSIBILITY

The Company is having a Policy on Corporate Social Responsibility 
(“CSR”) and has constituted a CSR Committee as required under 
the Act for implementing various CSR activities. The CSR Committee 
comprised of Mr. Shekhar Bajaj, as the Chairman of the Committee, 
and Dr. (Mrs.) Indu Shahani and Dr. Rajendra Prasad Singh, as the 
members of the Committee. The CSR policy is available on the 
website of the Company: www.bajajelectricals.com.

Other details about the CSR Committee are provided in Corporate 
Governance Report which forms part of this Report.

The Company has implemented various CSR projects directly 
and/or through implementing partners and the said projects 
undertaken by the Company are in accordance with its CSR Policy 
and Schedule VII to the Act.

Report on CSR activities as required under the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, as amended, 
is given in Annexure C, which forms part of this Report.

BUSINESS RESPONSIBILITY REPORT

Regulation 34(2) of the SEBI Listing Regulations, inter-alia, provides 
that the Annual Report of the top 1000 listed entities based on 
market capitalisation (calculated as on March 31 of every financial 
year), shall include a Business Responsibility Report (“BRR”).

The Company, being one of such top 1000 listed entities, has 
included BRR for the financial year 2021-22, as part of this Annual 
Report, describing initiatives taken from an environmental, social 
and governance perspective.

CORPORATE GOVERNANCE

Maintaining high standards of Corporate Governance has been 
fundamental to the business of the Company since its inception.

As per Regulation 34(3) read with Schedule V of the SEBI 
Listing Regulations, a separate section on corporate governance 
practices followed by the Company, together with the following 
declarations/certifications forms an integral part of this Corporate 
Governance Reporting: 

a. A declaration signed by Mr. Shekhar Bajaj, Chairman and 
Managing Director, stating that the members of board of 
directors and senior management personnel have affirmed 
compliance with the Company’s Code of Business Conduct 
and Ethics;

b. A compliance certificate from the Company’s Statutory 
Auditors confirming compliance with the conditions of 
Corporate Governance; 

c. A certificate of Non-Disqualification of Directors from the 
Secretarial Auditor of the Company; and

d. A certificate of the CEO and CFO of the Company, inter 
alia, confirming the correctness of the financial statements 
and cash flow statements, adequacy of the internal control 
measures and reporting of matters to the Audit Committee.

MANAGEMENT DISCUSSION AND ANALYSIS 
REPORT

The Management Discussion and Analysis Report on the operations 
of the Company, as required under the SEBI Listing Regulations is 
provided in a separate section and forms an integral part of this 
Annual Report.

ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) 
of the Act read with Rule 12 of the Companies (Management and 
Administration) Rules, 2014, the Annual Return of the Company 
for the financial year ended March 31, 2022 can be accessed at 
https://www.bajajelectricals.com/investors-updates/.

VIGIL MECHANISM

The Company has a Whistle Blower Policy to report genuine 
concerns or grievances about any poor or unacceptable practice 
and any event of misconduct and to provide adequate safeguards 
against victimisation of persons who may use such mechanism. 
The Whistle Blower Policy has been posted on the website of the 
Company at: https://www.bajajelectricals.com/investors-updates/.

EMPLOYEES STOCK OPTION SCHEME

The Company implemented the Employees Stock Option Scheme 
(“ESOP Scheme”) in accordance with the SEBI (Share Based 
Employee Benefits) Regulations, 2014, read with Securities and 
Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021 (“SEBI SBEB Regulations”) as 
a measure to reward and motivate employees as also to attract 
and retain talent. During the year under review, the ESOP Scheme 
was amended by shareholders at their 82nd AGM held on August 
11, 2021 by increasing the maximum number of employee stock 

options (“Options”) to be granted to an individual employee from 
1,00,000 (One Lakh) Options to 2,00,000 (Two Lakh) Options 
under the Scheme. The ESOP Scheme is in compliance with SEBI 
SBEB Regulations.

During financial year under review, 5,17,500 stock options were 
granted to the eligible employees at the market price prevailing 
on the National Stock Exchange of India Limited as on the date 
of their grant. Details of the shares issued under ESOP Scheme, 
as also the disclosures in compliance with SEBI SBEB Regulations 
is uploaded on the website of the Company www.bajajelectricals.
com, which forms part of this Report. No employee has been 
issued stock options, during the year, equal to or exceeding 1% 
of the issued capital of the Company at the time of grant. The 
issuance of equity shares pursuant to exercise of stock options 
does not affect the profit and loss account of the Company, as the 
exercise is made at the market price prevailing as on the date of 
the grant plus taxes as applicable.

The Company has obtained a Certificate from the Secretarial 
Auditors stating that ESOP Scheme has been implemented in 
accordance with the SEBI SBEB Regulations. The said Certificate 
will be made available for inspection through electronic mode by 
writing to the Company at legal@bajajelectricals.com from the 
date of circulation of the AGM Notice till the date of the AGM i.e., 
August 12, 2022.

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE

Details of subsidiary/associate companies/joint 
ventures of the Company

Name

% of 
shareholding 

of the 
Company as 

on March 31, 
2022

Status

Nirlep Appliances Private 
Limited ("Nirlep")

100.00 Subsidiary

Starlite Lighting Limited 
("Starlite")

88.48 Subsidiary

Bajel Projects Limited 
(“Bajel”)

100.00 Subsidiary

Hind Lamps Limited ("Hind 
Lamps")

19.00 Associate

Performance of Subsidiary, Joint Venture and 
Associate

Nirlep: Total income of Nirlep for the financial year 2021-22 stood 
at H 71.17 crore (Previous Year: H 51.37 crore). Loss for the year 
was at H 7.07 crore (Previous Year Loss: H 4.69 crore).

Starlite: Total income of Starlite for the financial year 2021-22 
stood at H 198.39 crore (Previous Year: H 181.82 crore). Loss for 
the year was at H 39.83 crore (Previous Year Loss: H 49.35 crore).
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Bajel: Total income of Bajel for the  financial year 2021-22 was 
NIL. Loss for the year was at H 0.09 crore.

Hind Lamps: Total income of Hind Lamps for the  financial year 
2021-22 stood at H 2.82 crore (Previous Year: H 3.81 crore). Loss 
for the year was at H 0.08 crore (Previous Year Profit: H 0.17 crore).

Pursuant to the provisions of Section 129(3) of the Act, a Report on the 
performance and financial position of the subsidiary, associate and 
joint venture are included in the Consolidated Financial Statement 
and their contribution to the overall performance of the Company 
in Form AOC-1 is given in Annexure D, which forms part of  
this Report.

In accordance with the fourth proviso to Section 136(1) of the 
Act, the Annual Report of Company, containing therein its 
Standalone and Consolidated Financial Statements are available 
on the Company’s website at: https://www.bajajelectricals.com/
investors-updates/. Further, as per fifth proviso to the said Section, 
the annual accounts of the subsidiary, joint venture and associate 
of the Company are also available on the Company’s website at: 
https://www.bajajelectricals.com/investors-updates/. Any member 
who may be interested in obtaining a copy of the aforesaid 
documents may write to the Company Secretary at the Company’s 
Registered Office. Further, the said documents will be available for 
examination by the shareholders of the Company at its Registered 
Office during all working days except Saturday, Sunday, Public 
Holidays and National Holidays, between 11.00 a.m. to 01.00 p.m.

The Policy for Determining Material Subsidiary as approved by 
the Board may be accessed on the Company’s website at: https://
www.bajajelectricals.com/investors-updates/.

Execution of Control Transfer Agreement and Share 
Subscription Agreement

a. With the approval granted by the Board of Directors at its 
Meeting held April 30, 2021 (“Mentioned Meeting”), the 
Control Transfer Agreement (“CTA”) has been executed by 
and amongst: (i) the Company, (ii) Mr. Ravindra Bharati and Mr. 
Arvind Bharati (collectively, the “Outgoing Promoters”), who, 
along with the Company, were Promoters/Joint Promoters of 
Starlite, (iii) some other shareholders of Starlite (related to the 
Outgoing Promoters or belonging to their business group), 
and (iv) Starlite, on April 30, 2021 (“Effective Date”), inter-
alia: 

 • to terminate the Shareholders Agreement dated February 
22, 2007 by and between the Outgoing Promoters, the 
Company and Starlite; and

 • to record the agreed terms and conditions for the 
relinquishment and transfer of the joint Control and 
Management Rights of Starlite by the Outgoing 
Promoters in favour of the Company such that the 
Company shall have the sole Control and Management 
Rights of Starlite from the start of the business hours on 
the Effective Date.

b. In consideration of the said relinquishment and transfer of 
joint Control and Management Rights of Starlite by Outgoing 
Promoters in favour of the Company, the Company has paid 
an aggregate control premium of H 14.80 crore, plus GST as 
applicable, to the Outgoing Promoters, subject to the terms 
and conditions of the said CTA.

c. Consequently, Starlite has become a subsidiary of the 
Company with effect from the Effective Date.

d. Further, as per the terms of Share Subscription Agreement 
dated April 30, 2021 executed by and amongst: (i) the 
Company, (ii) Starlite, (iii) Mr. Ravindra Bharati, and (iv) Mr. 
Arvind Bharati, pursuant to the approval granted by the Board 
of the Company at its Mentioned Meeting, on May 11, 2021, 
the Company has acquired 4,49,99,990 Equity Shares of 
Starlite (“Subscription Shares”) at a price of H 10/- per Equity 
Share (“Price”) on private placement/preferential allotment 
basis (“Mode”). Further, 10 Equity Shares of Starlite were 
acquired by the Company’s ten (10) identified purchasers at 
the same Price and through the same Mode.

e. With the aforesaid acquisition of the Subscription Shares, 
the total equity shareholding of the Company in Starlite 
has increased from 47% to 88.48%, whereas, Bajaj Group 
holding in Starlite (i.e. aggregate holdings of the Company 
along with its promoter group entity – ‘Jamnalal Sons Private 
Limited’) has increased from 60% to 91.30%.

Incorporation of Bajel

During the year under review, pursuant to the approval granted by 
the Board of Directors at its meeting held on December 9, 2021, 
a new wholly-owned subsidiary company of the Company, in 
the name of “Bajel Projects Limited”, has been incorporated on 
January 19, 2022. 

Bajel is a public limited company under the provisions of the Act, 
having CIN-U31900MH2022PLC375133 with its registered office 
in the State of Maharashtra. Its main object inter-alia is to carry out 
the Power Transmission and Power Distribution Business. 

Acquisition/Purchase of additional equity shares in 
Nirlep, a subsidiary of the Company

Pursuant to the Share Purchase and Shareholders Agreement 
dated June 15, 2018 (“SPSA”), executed by and amongst: (i) the 
Company, (ii) Nirlep – a subsidiary of the Company, (iii) Mr. Mukund 
Bhogale, Mrs. Rajani Bhogale, Mr. Ramchandra Bhogale, and Mr. 
Nityanand Bhogale (collectively, “Continuing Shareholders” of 
Nirlep), and (iv) other shareholders of Nirlep (“Other Shareholders”, 
and together with the Continuing Shareholders, the “Sellers”), the 
Company had, inter-alia, agreed to purchase and acquire, along 
with its Nominee Shareholders (as defined under SPSA), the entire 
equity shareholding of Nirlep from the Sellers.

On September 1, 2018, as first tranche, the Company had 
completed transactions towards acquisition of 79.85% equity 
share capital of Nirlep, for a cash consideration of H 30.70 crore, 
whereas 0.36% equity share capital of Nirlep was acquired by the 
Nominee Shareholders of the Company.

As per the terms of SPSA:

a. The Company had a ‘call option’ to purchase the balance 
19.78% equity shares in Nirlep or part thereof at an option 
price which was to be determined/calculated as per terms 
prescribed under SPSA; and

b. The Continuing Shareholders had a ‘put option’ to call upon 
the Company to acquire their aforesaid 19.78% equity 
shares in Nirlep or part thereof at any time on or after the 
third anniversary of the Closing Date (as defined under 
SPSA) and upto 60 (sixty) business days from such date at an 
option price. 

On September 1, 2021, the Continuing Shareholders had exercised 
their ‘put option’ in writing, to call upon the Company to acquire, 
or caused to be acquired through its Nominee Shareholders, 
147,061 (19.78%) equity shares of face value of H 100/- each 
(“Option Shares”), as held by the Continuing Shareholders in 
Nirlep, at an option price which was determined / calculated at 
H 679.05 per equity share as per terms prescribed under SPSA 
(“Option Price”). The aggregate consideration for acquisition of 
the aforesaid Option Shares worked out to H 9.99 crore.

On September 30, 2021, the Continuing Shareholders and the 
Company had completed the required procedure for transfer of 
the Option Shares to the Company. All the above Option Shares 
have been acquired by the Company, against a cash consideration, 
at an agreed Option Price. With the aforesaid acquisition of the 
Option Shares, the total equity shareholding of the Company in 
Nirlep had increased from 79.85% to 99.63%.  

Thereafter, on March 23, 2022, the Company had completed 
the procedure towards purchase/acquisition of additional 2,671 
(0.37%) equity shares in Nirlep, from all the other shareholders of 
Nirlep, for a cash consideration at H 695.81 per equity share. The 
aggregate consideration for acquisition of these additional shares 
worked out to H 0.19 crore.

With the above transactions (acquisition and purchase), the entire 
100% equity share capital of Nirlep is now legally and beneficially 
held by the Company along with its nominees, and consequently, 
Nirlep had become a wholly-owned subsidiary company of the 
Company during the year under review.

CONSOLIDATED FINANCIAL STATEMENTS

The Directors also present the audited consolidated financial 
statements incorporating the duly audited financial statements of 
the subsidiary, associate and joint venture prepared in compliance 
with the Act, applicable Accounting Standards and the SEBI Listing 
Regulations and they form part of this Report.

FINANCIAL STATEMENTS

The financial statements of the Company for the year ended March 
31, 2022, as per Schedule III to the Act forms part of this Report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Appointments/Re-appointments and Director 
coming up for retirement by rotation

In accordance with the provisions of Section 152 of the Act and 
the Company’s Articles of Association, Mr. Anuj Poddar (DIN: 
01908009) and Ms. Pooja Bajaj (DIN: 08254455), are the Directors 
liable to retire by rotation at the forthcoming AGM and being 
eligible offers themselves for re-appointment.

The Board recommends re-appointment of Mr. Anuj Poddar and Ms. 
Pooja Bajaj for the consideration of the Members of the Company 
at the forthcoming AGM. The relevant details including profiles 
of Mr. Anuj Poddar and Ms. Pooja Bajaj are included separately in 
the Notice of AGM and Report on Corporate Governance of the 
Company, forming part of the Annual Report.

Mr. Siddharth Mehta (DIN: 03072352), an Independent Director 
of the Company, whose first term expired on May 29, 2021, had 
conveyed his desire not to seek reappointment for the second 
term, owing to his professional commitments. Accordingly, Mr. 
Siddharth Mehta’s tenure as an Independent Director of the 
Company came to an end on May 29, 2021.

As on the date of this Report, the Company’s Board comprises 
of ten (10) Directors, out of which, eight (8) are Non-Executive 
Directors (NEDs) including two (2) Woman Directors. NEDs 
represent 80% of the total strength. Further, out of the said eight 
(8) NEDs, five (5) are independent directors representing 50% of 
the total strength of the Board. The composition of the Board is in 
conformity with Regulation 17 of the SEBI Listing Regulations and 
also with the provisions of the Act.

Independent Directors

All Independent Directors of the Company have given declarations 
under Section 149(7) of the Act that they meet the criteria of 
independence as laid down under Section 149(6) of the Act and 
Regulation 16(1)(b) and other applicable provisions of the SEBI 
Listing Regulations. In terms of Regulation 25(8) of the SEBI Listing 
Regulations, the Independent Directors have confirmed that they 
are not aware of any circumstance or situation, which exists or 
may be reasonably anticipated, that could impair or impact their 
ability to discharge their duties with an objective independent 
judgement and without any external influence. The Independent 
Directors hold office for a fixed term of five years and are not liable 
to retire by rotation. All Independent Directors of the Company 
have valid registration in the Independent Director’s databank of 
Indian Institute of Corporate Affairs as required under Rule 6(1) 
of the Companies (Appointment and Qualification of Director) 
Fifth Amendment Rules, 2019. In the opinion of the Board, the 
Independent Directors, fulfil the conditions of independence 
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specified in Section 149(6) of the Act and Regulation 16(1)(b) and 
other applicable provisions of the SEBI Listing Regulations.

The terms and conditions of appointment of the Independent 
Directors are placed on the website of the Company at: https://
www.bajajelectricals.com/investors-updates/.

In compliance with the requirement of SEBI Listing Regulations, 
the Company has put in place a familiarisation programme for the 
independent directors to familiarise them with their role, rights 
and responsibility as directors, the working of the Company, nature 
of the industry in which the Company operates, business model, 
etc. The details of familiarisation programme are explained in the 
Corporate Governance Report and the same are also available on 
the website of the Company at: https://www.bajajelectricals.com/
investors-updates/.

Key Managerial Personnel

The Board of Directors of the Company, at its meeting held on May 
25, 2021, has:

a. Taken on record the retirement of Mr. Anant Purandare, 
President & Chief Financial Officer and Key Managerial 
Personnel of the Company, with effect from the close of 
business hours on June 30, 2021, upon his attaining the age 
of superannuation; and

b. Considered and approved the appointment of Mr. E C Prasad, 
the then Vice President – Finance and Finance Controller of 
the Company, as the new Chief Financial Officer and Key 
Managerial Personnel of the Company with effect from the 
start of business hours on July 1, 2021.

Pursuant to the provisions of Sections 2(51) and 203 of the Act, 
read with the Rules framed thereunder, the Board has designated 
Mr. Shekhar Bajaj, Chairman & Managing Director, Mr. E C Prasad, 
Chief Financial Officer and Mr. Ajay Nagle, EVP and Head of 
Department - Legal (and Company Secretary and Compliance 
Officer), as Key Managerial Personnel of the Company.

NUMBER OF MEETINGS OF THE BOARD

Eight (8) Board meetings were held during the financial year 2021-
22. The intervening gap between the meetings was within the 
period prescribed under the Act and SEBI Listing Regulations. The 
details of meetings of the Board held during the financial year 
2021-22 forms part of the Corporate Governance Report.

COMMITTEES OF THE BOARD

As on March 31, 2022, the Board of Directors had the following 
Committees: 

a. Audit Committee;

b. Nomination and Remuneration Committee;

c. Stakeholders’ Relationship Committee;

d. Risk Management Committee;

e. Corporate Social Responsibility Committee;

f. Finance Committee; and

g. Committee of Independent Directors.

The details of the Committees along with their composition, number of 
meetings and attendance at the meetings are provided in the Corporate 
Governance Report which forms part of this Annual Report.

BOARD EVALUATION

Pursuant to the provisions of the Act and the SEBI Listing 
Regulations, the Board has carried out the annual performance 
evaluation of the Directors individually as well as evaluation of 
the working of the Board and of the Committees of the Board, 
by way of individual and collective feedback from Directors. The 
manner in which the evaluation was conducted by the Company 
and evaluation criteria has been explained in the Corporate 
Governance Report which forms part of this Annual Report.

The Board of Directors has expressed its satisfaction with the 
evaluation process.

POLICY ON DIRECTORS’ APPOINTMENT AND 
REMUNERATION

The Board of Directors has framed a Nomination and Remuneration 
Policy which lays down a framework in relation to appointment 
and remuneration of Directors, Key Managerial Personnel, Senior 
Management and other employees of the Company (“Policy”). The 
Policy broadly lays down the guiding principles, philosophy and the 
basis for payment of remuneration to Executive and Non-executive 
Directors (by way of sitting fees and commission), Key Managerial 
Personnel, Senior Management and other employees. The Policy 
also provides for the Board Diversity, the criteria for determining 
qualifications, positive attributes and independence of Director 
and criteria for appointment of Key Managerial Personnel/Senior 
Management and performance evaluation which are considered 
by the Nomination and Remuneration Committee and the Board 
of Directors whilst taking a decision on the potential candidates. 

The above Policy is given in Annexure E, which forms part of this 
Report, and has also been posted on the website of the Company 
at: https://www.bajajelectricals.com/investors-updates/. 

RISK AND INTERNAL CONTROLS ADEQUACY

The Company’s internal control systems are commensurate with 
the nature of its business and the size and complexity of its 
operations. These are routinely tested and certified by Statutory 
as well as Internal Auditors and cover all offices, factories and 
key business areas. Significant audit observations and follow up 
actions thereon are reported to the Audit Committee. The Audit 
Committee reviews adequacy and effectiveness of the Company’s 
internal control environment and monitors the implementation of 

audit recommendations, including those relating to strengthening 
of the Company’s risk management policies and systems.

Based on the report of the Statutory Auditors, the internal financial 
controls with reference to the standalone financial statements 
were adequate and operating effectively.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial 
Standards issued by the Institute of Company Secretaries of India.

REPORTING OF FRAUD

There was no instance of fraud reported during the year under review, 
which required the Statutory Auditors, Cost Auditor or Secretarial 
Auditor to report the same to the Audit Committee of the Company 
under Section 143(12) of the Act and Rules framed thereunder.

RISK MANAGEMENT

The Company has formulated a risk management policy and has in 
place a mechanism to inform the Board about risk assessment and 
minimisation procedures along with a periodical review to ensure 
that executive management controls risk by means of a properly 
designed framework.

AUDIT COMMITTEE

The Audit Committee comprises of three Directors viz. Mr. Shailesh 
Haribhakti as the Chairman of the Committee, and Dr. (Mrs.) Indu 
Shahani, and Dr. Rajendra Prasad Singh, as the members of the 
Committee.

During the year under review all the recommendations of the 
Audit Committee were accepted by the Board. Details of the role 
and responsibilities of the Audit Committee, the particulars of 
meetings held and attendance of the Members at such Meetings 
are given in the Report on Corporate Governance, which forms 
part of the Annual Report.

AUDITORS AND AUDITOR’S REPORT

Statutory Auditors

Messrs S R B C & Co. LLP, Chartered Accountants (ICAI Registration 
No.324982E/E300003), were appointed as the Statutory Auditors 
of the Company at the 78th AGM held on August 3, 2017, to hold 
office till the conclusion of the ensuing 83rd AGM.

Messrs S R B C & Co. LLP, Chartered Accountants are eligible 
to be re-appointed for a further term of 5 (five) years, in terms 
of provisions of Sections 139 and 141 of the Act and the Rules 
framed thereunder.

Accordingly, the Board of Directors of the Company at its meeting 
held on May 17, 2022, on the recommendation of the Audit 
Committee and subject to the approval of the shareholders of the 

Company at the ensuing AGM, has approved the re-appointment of 
Messrs S R B C & Co. LLP, Chartered Accountants (ICAI Registration 
No.324982E/E300003), as the Statutory Auditors, for a further 
period of 5 (five) years i.e. from the conclusion of the 83rd AGM till 
the conclusion of 88th AGM of the Company.

The Company has received written consent and certificate of 
eligibility in accordance with Sections 139, 141 and other applicable 
provisions of the Act and Rules framed thereunder, from Messrs S R 
B C & Co. LLP. They have confirmed to hold a valid certificate issued 
by the Peer Review Board of the Institute of Chartered Accountants 
of India (ICAI) as required under the SEBI Listing Regulations.

The Auditors have issued an unmodified opinion on the Financial 
Statements, both standalone and consolidated for the financial 
year ended March 31, 2022. The said Auditors’ Report(s) for the 
financial year ended March 31, 2022 on the financial statements 
of the Company forms part of this Annual Report.

Cost Auditors

Pursuant to the provisions of Section 148 of the Act read with 
the Rules framed thereunder, the cost audit records maintained by 
the Company in respect of its manufacturing activities are required 
to be audited. Messrs R. Nanabhoy & Co. (Firm Registration 
No.000010), Cost Accountants carried out the cost audit for 
applicable businesses during the year.

Based on the recommendation of the Audit Committee, the Board of 
Directors has appointed Messrs R. Nanabhoy & Co. (Firm Registration 
No.000010), Cost Accountants as the Cost Auditors for the financial 
year 2022-23. The Company has received a certificate from Messrs 
R. Nanabhoy & Co., confirming that they are not disqualified from 
being appointed as the Cost Auditors of the Company.

The remuneration payable to the Cost Auditors is required to 
be placed before the members in the general meeting for their 
ratification. Accordingly, a resolution seeking members’ ratification 
for the remuneration payable to Messrs R. Nanabhoy & Co., 
Cost Accountants, is included at Item No.6 of the Notice of the  
ensuing AGM.

The particulars of the Cost Auditors and cost audit conducted by 
them for financial year 2020-21 are furnished below:

ICWA Membership No. 7464
Registration No. of Firm 000010
Address Jer Mansion, 70, August 

Kranti Marg, Mumbai 400036
Cost Audit Report Financial year 2020-21
Due date of filing of Report September 30, 2021
Actual date of filing of Report September 6, 2021

As per Section 148 of the Act read with the Companies (Cost Records 
and Audit) Rules, 2014, the Company is required to maintain cost 
records and accordingly, such accounts and records are maintained.
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Secretarial Auditors

The Board had appointed Messrs Anant B. Khamankar & Co., Practicing 
Company Secretaries (Membership No. FCS 3198; CP No. 1860) as the 
Secretarial Auditors to conduct the secretarial audit of the Company 
for the financial year ended March 31, 2022, as per the provisions 
of Section 204 of the Act read with Rules framed thereunder. The 
Secretarial Audit Report in Form MR-3 is given as Annexure F and 
forms part of this Report. The Secretarial Audit Report does not contain 
any qualification, reservation, adverse remark or disclaimer.

Pursuant to the provisions of Regulation 24A of the SEBI Listing 
Regulations read with SEBI Circulars issued in this regard, the 
Company has undertaken an audit for the financial year 2021-
22 for all applicable compliances as per SEBI Regulations and 
Circulars/Guidelines issued thereunder. The Annual Secretarial 
Compliance Report duly signed by Messrs Anant B. Khamankar & 
Co., Practicing Company Secretaries (Membership No. FCS 3198; 
CP No. 1860) has been submitted to the Stock Exchanges within 
60 days of the end of the Financial Year.

TRANSFER TO INVESTOR EDUCATION AND 
PROTECTION FUND

Transfer of Unpaid/Unclaimed Dividend to Investor 
Education and Protection Fund

Pursuant to the provisions of Sections 124 and 125 of the Act read 
with Investor Education and Protection Fund Authority (Accounting, 
Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), as amended, 
unpaid and/or unclaimed dividend of H 8,93,203.50 pertaining to 
the financial year ended on March 31, 2014, were transferred during 
the year to the Investor Education and Protection Fund (“IEPF”).

Transfer of shares to IEPF

Pursuant to the provisions of Section 124 of the Act read with 
the IEPF Rules, 9,522 equity shares of face value of H2/- each, in 
respect of which dividend was not paid or claimed by the members 
for seven consecutive years or more, have been transferred by the 
Company to IEPF during the year. Details of shares transferred have 
been uploaded on the website of IEPF as well as the Company.

CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO

The information on conservation of energy, technology absorption 
and foreign exchange earnings and outgo stipulated under Section 
134(3)(m) of the Act read with Rule 8 of the Companies (Accounts) 
Rules, 2014, is annexed herewith as Annexure G which forms  
part of this Report.

HUMAN RESOURCES AND INDUSTRIAL RELATIONS

The Company takes pride in the commitment, competence and 
dedication shown by its employees in all areas of its business. 
The Company considers people as its biggest assets and hence 
has put in concerted efforts in talent management and succession 
planning practices, strong performance management and learning, 

coupled with training initiatives to ensure that it consistently 
develops inspiring, strong and credible leadership. Apart from 
continued investment in skill and leadership development of its 
people, the Company has also focused on employee engagement 
initiatives and drives aimed at increasing the culture of innovation 
and collaboration across all strata of the workforce. These are 
discussed in detail in the Management Discussion and Analysis 
Report forming part of the Annual Report. 

The relations with the employees of the Company have continued 
to remain cordial.

ENVIRONMENT, HEALTH AND SAFETY

The Company is conscious of the importance of environmentally 
clean and safe operations. The Company’s policy requires 
conduct of operations in such a manner so as to ensure safety 
of all concerned, compliances of environmental regulations and 
preservation of natural resources.

PROTECTION OF WOMEN AT WORKPLACE

In order to comply with provisions of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 and Rules framed thereunder (“POSH Act”), the Company 
has formulated and implemented a policy on prevention, 
prohibition and redressal of complaints related to sexual 
harassment of women at the workplace. All women employees 
either permanent, temporary or contractual are covered under the 
above policy. The said policy has been uploaded on the internal 
portal of the Company for information of all employees. This has 
been widely disseminated. An Internal Complaint Committee (ICC) 
has been set up in compliance with the said provisions.

Number of cases filed and their disposal under Section 22 of the 
POSH Act, as at March 31, 2022, is as follows:

Particulars Numbers

Number of complaints pending as on 
the beginning of the financial year

Nil

Number of complaints filed during the 
financial year

Nil

Number of complaints pending as on 
the end of the financial year

Nil

PARTICULARS OF EMPLOYEES

Disclosures relating to remuneration and other details as required 
in terms of the provisions of Section 197(12) of the Act read with 
Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 are given in Annexure H, 
which forms part of this Report.

Further, in accordance with the provisions of Sections 197(12) 
& 136(1) of the Act read with the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the 
list pertaining to the names and other particulars of employees 
drawing remuneration in excess of the limits set out in the aforesaid 

Rules, is kept open for inspection during working hours at the 
Registered Office of the Company and the Report & Accounts as 
set out therein are being sent to all the Members of the Company. 
Any Member, who is interested in obtaining these, may write to 
the Company Secretary at the Registered Office of the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors confirm that:

a. in the preparation of the Annual Accounts for the year ended 
March 31, 2022, the applicable accounting standards have 
been followed along with proper explanation relating to 
material departures, if any;

b. they have selected such accounting policies and applied them 
consistently and made judgements and estimates that are 
reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial 
year and of the profit of the Company for that period;

c. they have taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions 
of the Act for safeguarding the assets of the Company and for 
preventing and detecting frauds and other irregularities;

d. they have prepared the annual accounts on a going concern basis;

e. they have laid down internal financial controls to be followed 
by the Company and that such internal financial controls are 
adequate and were operating effectively; and

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

OTHER DISCLOSURES / CONFIRMATIONS

a. Neither the Chairman and Managing Director nor the 
Executive Director of the Company received any remuneration 
or commission from any of the subsidiaries of the Company. 

b.  The Company has not issued any sweat equity shares to its 
directors or employees.

c.  The Company has not failed to implement any corporate 
action during the year under review.

d.  The disclosure pertaining to explanation for any deviation or 
variation in connection with certain terms of a public issue, rights 
issue, preferential issue, etc. is not applicable to the Company.

e.  The Company’s securities were not suspended during the year 
under review.

f.  There was no revision of financial statements and Board’s 
Report of the Company during the year under review.

APPRECIATION AND ACKNOWLEDGEMENT

The Directors place on record their deep appreciation to employees 
at all levels for their hard work, dedication and commitment, which 
is vital in achieving the over-all growth of the Company.

The Directors places on record their appreciation for the support 
and co-operation the Company has been receiving from its 
suppliers, distributors, business partners and others associated 
with it as its trading partners. The Company looks upon them as 
partners in its progress and has shared with them the rewards of 
growth. It will be the Company’s endeavour to build and nurture 
strong links with the trade based on mutuality of benefits, respect 
for and co-operation with each other, consistent with consumer 
interests. The Directors also take this opportunity to thank all 
Shareholders, Clients, Vendors, Banks, Government Regulatory 
Authorities and Stock Exchanges, for their continued support.

The Directors regret the loss of life due to COVID-19 pandemic 
globally and are deeply grateful and have immense respect for 
every person who risked their life and safety to fight this pandemic.

ANNEXURES

The following annexures form part of this Report:

a. Dividend Distribution Policy – Annexure A;

b. Disclosures of transactions pursuant to the provisions of 
Regulation 34(3) read with clause 2A of Part A of Schedule V 
of the SEBI Listing Regulations – Annexure B;

c. Annual Report on CSR Activities – Annexure C;

d. Statement containing salient features of the financial 
statement of subsidiaries/associate companies/joint ventures 
– Annexure D;

e. Nomination and Remuneration Policy of the Company – 
Annexure E;

f. Secretarial Audit Report – Annexure F;

g. Report on Conservation of Energy, Technology Absorption and 
Foreign Exchange Earnings and Outgo – Annexure G; and 

h. Disclosures under Section 197(12) of the Act read with the 
Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 – Annexure H.

For and on behalf of 
the Board of Directors of Bajaj Electricals Limited

Shekhar Bajaj Anuj Poddar
Chairman & Managing Director Executive Director
DIN: 00089358 DIN: 01908009

E C Prasad Ajay Nagle
Chief Financial Officer Head of Department - Legal (and Company Secretary)
Mumbai, May 17, 2022 ICSI Membership No. A9855
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Annexure A
DIVIDEND DISTRIBUTION POLICY

1. PREAMBLE

 As per the provisions of Regulation 43A of the Securities and 
Exchanges Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), 
as amended, the Company is required to formulate and 
disclose its Dividend Distribution Policy. Accordingly, the 
Board of Directors (the “Board”) of Bajaj Electricals Limited 
(the “Company”) had approved the Company’s first Dividend 
Distribution Policy at its meeting held on March 29, 2017. 

 In the endeavour to provide more clarity to stakeholders on 
the Company’s dividend distribution framework, this revised 
Dividend Distribution Policy (“Dividend Policy”) has been 
framed for adoption by the Board of the Company. This 
Dividend Policy shall supersede the earlier policy and shall be 
effective from May 17, 2022.

2. DIVIDEND DISTRIBUTION PHILOSOPHY AND 
OBJECTIVE

 This Dividend Policy of the Company aims to strike a balance 
between the dual objectives of rewarding shareholders 
through Dividends and ploughing back earnings to support 
sustained growth.

 The management endeavours to divide ‘net earnings’ into 
dividends and retained earnings in an optimum way to achieve 
the objective of wealth maximisation for shareholders.

3. DIVIDEND

 The dividend represents the profit of the Company, which is 
distributed to shareholders in proportion to the amount of the 
paid-up shares they hold. Dividend includes Interim Dividend.

4. PARAMETERS FOR DECLARATION OF DIVIDEND

 External and Internal factors (strategic and financial) that would be considered for declaration of dividend includes:

External Factors Internal Factors

• State of Economy� in case of uncertain or recessionary 
economic and business conditions;

• Distributable surplus available and liquidity position of the 
Company;

• Market conditions and consumer trends; • Present & future capital requirements of the existing 
businesses including any acquisition;

• Prevailing taxation policy or any amendments expected 
thereof, with respect to dividend distribution;

• Expansion / Modernisation of existing businesses;

• Statutory Obligations, Government Regulations and 
Taxation policies;

• Outstanding Borrowings and covenants thereof;

• Dividend pay-out ratios of companies in the same industry; 
and

• Likelihood of crystallisation of contingent liabilities, if any; 
and

• Other external factors. • Other internal factors.

 Circumstances under which shareholders may not expect a 
dividend includes:

 • Adverse market conditions & business uncertainty;

 • Inadequacy of profits earned during the fiscal year;

 • Inadequacy of cash balance;

 • Large forthcoming capital requirements which are 
funded through internal accruals;

 • Changing Government regulations; and 

 • Any other relevant circumstances. 

 Even under such (unfavorable) circumstances, the Board may, 
at its sole discretion, and subject to applicable rules, choose to 

recommend a dividend, including out of accumulated profits 
of any previous financial year(s) in accordance with provisions 
of the Companies Act, 2013 and SEBI Listing Regulations, as 
may be applicable.

5. DIVIDEND PAYOUT

 The Board would endeavor to maintain a Dividend pay-
out in the range of 20-40% of the Company’s Profit After 
Tax on standalone financials. However, the Board, at its sole 
discretion, may pay dividend which is higher or lower than 
this dividend pay-out range. 

 The Board may also consider declaring or recommending 
special dividends or one or more Interim dividends during the 

year. Additionally, the Board may recommend final dividend 
for the approval of the shareholders at the Annual General 
Meeting. 

 The date of the Board meeting in which the dividend proposal 
will be considered shall be intimated to the stock exchanges 
and post-board meeting, the outcome of the meeting shall 
also be provided to the stock exchanges, as required under 
the SEBI Listing Regulations.

6. UTILISATION OF RETAINED EARNINGS 

 Subject to the applicable provisions, the retained earnings of 
the Company shall be applied for: 

 • Funding Inorganic and Organic Growth needs including 
working capital requirement, capital expenditure, 
repayment of the debt, etc. The Company can consider 
venturing into new markets/geographies/verticals; 

 • Research and Development of new products, investment 
in emerging technologies, etc. to increase market share; 

 • Capital Expenditure by way of state of art factories, 
technology upgradation, platform development, etc. 

 • Mergers and acquisitions; 

 • Buyback of shares subject to applicable limits; 

 • Payment of dividends in future years; 

 • Issue of Bonus Shares; and 

 • Any other permissible purpose. 

7. PARAMETERS THAT SHALL BE ADOPTED WITH 
REGARD TO VARIOUS CLASSES OF SHARES

 The Company has only one class of shares at this point.

8. DIVIDEND POLICY EXCLUSION 

 The Dividend Policy shall not be applicable in the following 
circumstances: 

 (a) Any distribution of cash as an alternative to payment of 
dividend by way of buyback of equity shares. 

 (b) Distribution of dividend in kind i.e. by the issue of fully or 
partly paid bonus shares or other securities. 

 (c) Determination and declaring dividends on preference 
shares, if any. 

9. DISCLOSURES 

 The Dividend Policy shall be disclosed on the website of the 
Company i.e., www.bajajelectricals.com.

10. REVIEW AND AMENDMENT 

 Any or all provisions of this Dividend Policy would be subject 
to the revision/amendment to the SEBI Listing Regulations 
or related circular, notification, guidance notes issued by the 
Securities and Exchange Board of India or relevant authority, 
on the subject from time to time. 

 Any such amendment shall automatically have the effect 
of amending this Dividend Policy without the need for any 
approval by the Board or any of its Committees. This Dividend 
Policy is subject to review from time to time.

11. DISCLAIMER 

 This Dividend Policy neither solicits investment in the 
Company’s securities nor gives any assurance of guaranteed 
returns (in any form) for investments in the Company’s  
equity shares.

sd/-
Shekhar Bajaj

Mumbai, May 17, 2022 Chairman & Managing Director
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Annexure B
Disclosures of transactions of the Company with any person or entity belonging to the promoter/promoter 
group which hold(s) 10% or more shareholding in the Company pursuant to the provisions of Regulation 
34(3) read with clause 2A of part A of Schedule V to the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015:

(Amounts: H in lakhs)

Name of the person or 
entity

Nature of 
Transaction

FY 2021-22 FY 2020-21

Transaction 
Value for 
the Year

Outstanding 
receivable / 

(payable) carried in 
the Balance Sheet

Transaction 
Value for 
the Year

Outstanding 
receivable / 

(payable) carried in 
the Balance Sheet

Jamnalal Sons Private Limited Rent Paid 44.84  (6.30)  35.40  (3.21)
Rent Deposit 
Advanced

50.00  200.00  -    150.00 

Reimbursement of 
Expenses

4.79 - 4.79 -

Bajaj Holdings and Investment 
Limited

None. Nil Nil Nil Nil

Annexure C
Annual Report on Corporate Social Responsibilities 
(CSR) Activities for the Financial Year 2021-22

1. Brief outline on CSR Policy of the Company:

 The vision and philosophy of late Jamnalal Bajaj, the founder 
of Bajaj Group, guide the Corporate Social Responsibility 
(CSR) activities of the group. He embodied the concept 
of trusteeship in business and common good, and laid 
the foundation for ethical, value-based and transparent 
functioning.

 Bajaj Group believes that true and full measure of growth, 
success and progress lies beyond balance sheets or 
conventional economic indices. It is best reflected in the 
difference that business and industry make to the lives of 
people.

 Through its social investments, Bajaj Group addresses the 
needs of communities residing in the vicinity of its facilities by 
taking sustainable initiatives in the areas of health, education, 
environment conservation, infrastructure and community 
development, and response to natural calamities. For society, 
however, Bajaj is more than a corporate identity. It is a catalyst 
for social empowerment and the reason behind the smiles 
that light up a million faces.

 At Bajaj Electricals Limited, CSR encompasses not only what 
we do with our profits, but also how we make them. CSR is a 
very useful platform to engage in all key spheres of influence 
such as market place, workplace, supply chain and society. 

 The four pillars of CSR:

 a. Sustainability – To ensure that the long-term business 
goals are aligned with sustainable development without 
compromising on the economic, environmental and 
social factor.

 b. Gender Diversity – To have a high performing inclusive 
work culture and commitment to attract and retain 
capable talent maintaining gender sensitivity and 
balance.

 c. Employee Volunteering – To reach out to all employees 
and drive the volunteering programs of the Company 
through collective social responsibility and strong 
individual commitment.

 d. Community Outreach Programs – To ensure the 
communities where we operate should also benefit.

 CSR Policy:

 A detailed CSR Policy was last amended by the Company on 
May 25, 2021, with approvals of the CSR Committee and 
Board of Directors. The Policy, inter alia, covers the following:

 • Philosophy

 • Preamble / Objective of the CSR Policy

 • Vision

 • Corporate Social Responsibility Committee

 • Responsibilities of the Board

 • CSR Programmes/Projects

 • Implementation and Monitoring

 • Engagement of International Organisations

 • CSR Annual Action Plan

 • Information Dissemination

 The CSR Policy is placed on the Company’s website  
www.bajajelectricals.com.

2. Composition of CSR Committee:

Sr.
No.

Name of Director
Designation / Nature of 
Directorship

Number of 
meetings of CSR 
Committee held 
during the year

Number of meetings 
of CSR Committee 

attended during the 
year

1. Mr. Shekhar Bajaj Chairperson – Managing Director

2

2/2
2. Dr. (Mrs.) Indu Shahani Member – Independent Director 2/2
3. Dr. Rajendra Prasad Singh* Member – Independent Director 1/2
4. Mr. Siddharth Mehta* Member – Independent Director 1/2

*Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to 
his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021. Effective 
from May 29, 2021, Dr. Rajendra Prasad Singh was appointed as the member of CSR Committee.

For and on behalf of 
the Board of Directors of Bajaj Electricals Limited

Shekhar Bajaj Anuj Poddar
Chairman & Managing Director Executive Director
DIN: 00089358 DIN: 01908009

E C Prasad Ajay Nagle
Chief Financial Officer Head of Department - Legal (and Company Secretary)
Mumbai, May 17, 2022 ICSI Membership No. A9855
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3. The web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed on the website 
of the Company: https://www.bajajelectricals.com/miscellaneous/

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable.

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility 
Policy) Rules, 2014, and amount required for set off for the financial year, if any:

Sr.
No.

Financial Year
Amount available for set-off from 
preceding financial years (in H)

Amount required to be set-off for 
the financial year, if any (in H)

NIL

6. Average net profit of the Company as per Section 135(5): H 16,478.92 lakh.

7. (a) Two percent of average net profit of the Company as per section 135(5): H 329.57 lakh.

 (b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil.

 (c) Amount required to be set off for the financial year, if any: Nil.

 (d) Total CSR obligation for the financial year (7a+7b-7c): H 329.57 lakh.

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Spent for the 
Financial Year (H in lakh)

Amount Unspent (H in lakh)

Total Amount transferred to 
Unspent CSR Account as per 

section 135(6)

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5)

Amount
Date of 
transfer

Name of the 
Fund

Amount
Date of 
transfer

200.39 129.18 April 28, 2022 NA Nil NA

Sr
. 

N
o

.
N

am
e 

o
f 

th
e 

Pr
o

je
ct

It
em

 f
ro

m
 

th
e 

lis
t 

o
f 

ac
ti

vi
ti

es
 in

 
Sc

h
ed

u
le

 V
II 

to
 t

h
e 

A
ct

Lo
ca

l 
ar

ea
 

(Y
es

 /
 

N
o

)

Lo
ca

ti
o

n
 o

f 
th

e 
p

ro
je

ct

Pr
o

je
ct

 
d

u
ra

ti
o

n

A
m

o
u

n
t 

al
lo

ca
te

d
 

fo
r 

th
e 

p
ro

je
ct

 (
H
 

in
 la

kh
)

A
m

o
u

n
t 

sp
en

t 
in

 t
h

e 
cu

rr
en

t 
fi

n
an

ci
al

 
ye

ar
 (

H
 in

 
la

kh
)

A
m

o
u

n
t 

tr
an

sf
er

re
d

 
to

 U
n

sp
en

t 
C

SR
 

A
cc

o
u

n
t 

fo
r 

th
e 

p
ro

je
ct

 a
s 

p
er

 S
ec

ti
o

n
 

13
5(

6)
 (

H
 in

 
la

kh
)

M
o

d
e 

o
f 

Im
p

le
m

en
ta

ti
o

n
- 

D
ir

ec
t 

(Y
es

/N
o

)

M
o

d
e 

o
f 

Im
p

le
m

en
ta

ti
o

n
 

- 
Th

ro
u

g
h

 Im
p

le
m

en
ti

n
g

 
A

g
en

cy

St
at

e
D

is
tr

ic
t

N
am

e
C

SR
 

R
eg

is
tr

at
io

n
 

n
u

m
b

er

(1
)

(2
)

(3
)

(4
)

(5
)

(6
)

(7
)

(8
)

(9
)

(1
0)

(1
1)

(1
2)

(1
3)

1.
Ra

in
 W

at
er

 h
ar

ve
st

in
g 

in
 G

ov
t 

ai
de

d 
sc

ho
ol

s
Ed

uc
at

io
n

Ye
s

M
ah

ar
as

ht
ra

Ra
ig

ad
20

21
-2

02
2

27
.0

4
24

.3
4

2.
70

N
o

Ba
ja

j
El

ec
tr

ic
al

s
Fo

un
da

tio
n 

(B
EF

)

C
SR

00
00

35
37

2.
U

pg
ra

da
tio

n 
of

 W
A

SH
 In

fr
as

tr
uc

tu
re

Ed
uc

at
io

n
Ye

s
G

uj
ar

at
A

hm
ed

ab
ad

20
21

-2
02

2
7.

72
3.

86
3.

86
N

o
BE

F
C

SR
00

00
35

37

3.
Sc

ho
la

rs
hi

p 
pr

og
ra

m
Ed

uc
at

io
n

Ye
s

M
ah

ar
as

ht
ra

M
um

ba
i

20
21

-2
02

3
56

.5
4

14
.1

4
42

.4
1

N
o

BE
F

C
SR

00
00

35
37

4.
K

al
an

an
d

Pr
om

ot
io

n 
of

 A
rt

s 
an

d 
C

ul
tu

re

Ye
s

M
ah

ar
as

ht
ra

M
um

ba
i

20
21

-2
02

2
20

.0
0

19
.4

5
0.

55
N

o
BE

F
C

SR
00

00
35

37

5.
U

rb
an

 F
or

es
ta

tio
n 

Pr
oj

ec
t 

1
En

vi
ro

nm
en

t 
Su

st
ai

na
bi

lit
y

Ye
s

Ta
m

iln
ad

u
C

he
nn

ai
20

21
-2

02
3

24
.7

5
12

.3
8

12
.3

7
N

o
BE

F
C

SR
00

00
35

37

6.
U

rb
an

 F
or

es
ta

tio
n 

Pr
oj

ec
t 

2
En

vi
ro

nm
en

t 
Su

st
ai

na
bi

lit
y

Ye
s

M
ah

ar
as

ht
ra

M
um

ba
i

20
21

-2
02

2
13

.3
6

0.
67

12
.6

9
N

o
BE

F
C

SR
00

00
35

37

7.
U

rb
an

 F
or

es
ta

tio
n 

Pr
oj

ec
t 

3
En

vi
ro

nm
en

t 
Su

st
ai

na
bi

lit
y

Ye
s

M
ah

ar
as

ht
ra

A
ur

an
ga

ba
d

20
21

-2
02

2
22

.0
1

11
.0

1
11

.0
1

N
o

BE
F

C
SR

00
00

35
37

8.
So

la
r 

Po
w

er
 P

ro
je

ct
 (o

ff
 g

rid
)

En
vi

ro
nm

en
t 

Su
st

ai
na

bi
lit

y
N

o
M

eg
ha

la
ya

W
es

t 
G

ar
o

20
21

-2
02

2
39

.9
9

35
.9

9
4.

00
N

o
BE

F
C

SR
00

00
35

37

9.
Pr

oj
ec

t 
C

lo
th

 B
ag

 -
 A

lte
rn

at
e 

to
 p

la
st

ic
s

En
vi

ro
nm

en
t 

Su
st

ai
na

bi
lit

y
Ye

s
M

ah
ar

as
ht

ra
M

um
ba

i
20

21
-2

02
2

10
.1

5
6.

09
4.

06
N

o
BE

F
C

SR
00

00
35

37

10
.

Pr
oj

ec
t 

Re
cy

cl
e

En
vi

ro
nm

en
t 

Su
st

ai
na

bi
lit

y
Ye

s
M

ah
ar

as
ht

ra
M

um
ba

i
20

21
-2

02
2

5.
16

0.
86

4.
30

N
o

BE
F

C
SR

00
00

35
37

11
.

U
pg

ra
da

tio
n 

of
 t

he
 P

rim
ar

y 
H

ea
lth

 
C

en
tr

e
C

O
V

ID
-1

9 
Re

sp
on

se
N

o
M

eg
ha

la
ya

W
es

t 
G

ar
o

20
21

-2
02

2
23

.7
4

21
.3

7
2.

37
N

o
BE

F
C

SR
00

00
35

37

12
.

D
is

tr
ib

ut
io

n 
of

 m
ed

ic
al

 e
qu

ip
m

en
ts

  
C

O
V

ID
-1

9 
Re

sp
on

se
N

o
M

ad
hy

a 
Pr

ad
es

h
Ba

la
gh

at
, 

Pa
nn

a,
 

Sh
eo

pu
r, 

A
lir

aj
pu

r

20
21

-2
02

2
25

.0
0

15
.0

0
10

.0
0

N
o

BE
F

C
SR

00
00

35
37

13
.

Li
ve

lih
oo

d 
Su

pp
or

t 
to

 w
om

en
 

en
tr

ep
re

ne
ur

s
Po

st
 C

O
V

ID
-1

9 
Re

sp
on

se
N

o
Ra

ja
st

ha
n

Ba
rm

er
20

21
-2

02
2

16
.2

2
4.

06
12

.1
6

N
o

BE
F

C
SR

00
00

35
37

14
.

Su
pp

or
t 

fo
r 

ed
uc

at
io

n 
to

 s
tu

de
nt

s
Po

st
 C

O
V

ID
-1

9 
Re

sp
on

se
Ye

s
M

ah
ar

as
ht

ra
 

an
d 

G
uj

ar
at

M
um

ba
i a

nd
 

A
hm

ed
ab

ad
20

21
-2

02
2

4.
16

3.
29

0.
87

N
o

BE
F

C
SR

00
00

35
37

15
.

Sc
ho

ol
 r

ef
ur

bi
sh

m
en

t 
an

d 
ed

uc
at

io
n 

su
pp

or
t 

fo
r 

st
ud

en
ts

Po
st

 C
O

V
ID

-1
9 

Re
sp

on
se

Ye
s

M
ah

ar
as

ht
ra

M
um

ba
i

20
21

-2
02

2
8.

55
2.

73
5.

82
N

o
BE

F
C

SR
00

00
35

37

To
ta

l
30

4.
40

17
5.

22
12

9.
18

 
(b

) 
D

et
ai

ls
 o

f 
C

SR
 a

m
ou

nt
 s

pe
nt

 a
ga

in
st

 o
ng

oi
ng

 p
ro

je
ct

s 
fo

r 
th

e 
fin

an
ci

al
 y

ea
r:

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22120 Bajaj Electricals Limited (BEL) 121



Sr. 
No.

Preceding Financial 
Year

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

(H in lakh)

Amount spent 
in the reporting 

Financial Year  
(H in lakh)

Amount transferred 
to any fund 

specified under 
Schedule VII as per 

section 135(6), if 
any (H in lakh)

Amount remaining 
to be spent in 

succeeding financial 
years (H in lakh)

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

1. 2020-21 204.59 37.67 Nil 166.92

Sr.
No.

Particulars
Amount 

(H in lakh)

(i) Two percent of average net profit of the company as per section 135(5) 329.57
(ii) Total amount spent for the Financial Year 200.39
(iii) Excess amount spent for the financial year [(ii)-(i)] Not Applicable
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial 

years, if any.
Nil

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] Nil

 (c) Details of CSR amount spent against other than ongoing projects for the financial year:

Sr. 
No.

Name of 
the Project

Item from 
the list of 
activities in 
Schedule 
VII to the 
Act

Local 
area 
(Yes / 
No)

Location of the project
Amount 

spent 
for the 
project 

(J in 
lakh)

Mode of 
Implementation - 

Direct (Yes/No)

Mode of Implementation 
- Through Implementing 

Agency

State District Name
CSR 

Registration 
number

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

1. Development 
of sports & 
training for 
students

Education Yes Hyderabad Gachibowli 11.00 No BEF CSR00003537

2. COVID-19 
Response – 1

COVID-19 
Response

Yes Maharashtra Mumbai 1.76 No BEF CSR00003537

3. COVID-19 
Response – 2

COVID-19 
Response

Yes Maharashtra Mumbai 2.02 No BEF CSR00003537

4. COVID-19 
Response

COVID-19 
Response

No Rajasthan Barmer 4.20 No BEF CSR00003537

5. COVID-19 
Response

COVID-19 
Response

Yes New Delhi New Delhi 1.00 No BEF CSR00003537

Total 19.98

 (d) Amount spent in Administrative Overheads: H 5.20 lakh.

 (e) Amount spent on Impact Assessment, if applicable: Not Applicable.

 (f) Total amount spent for the Financial Year (8b+8c+8d+8e): H 200.39 lakh.

 (g) Excess amount for set off, if any:

9. (a) Details of Unspent CSR amount for the preceding three financial years:

 (b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

Sr. 
No.

Project ID
Name of the 
Project

Financial 
Year in 
which the 
project was 
commenced

Project 
Duration

Total 
amount 

allocated 
for the 

project (H 
in lakh)

Amount 
spent on 

the project 
in the 

reporting 
Financial 

Year 
(H in lakh)

Cumulative 
amount 
spent at 

the end of 
reporting 
Financial 

Year 
 (H in lakh)

Status of 
the project - 
Completed 
/ Ongoing

(1) (2) (3) (4) (5) (6) (7) (8) (9)

1. SV/20-21/001 Upgradation of the 
secondary school, 
Karjat

2020-21 2021-
2022

13.93 6.96 13.93 Completed

2. SV/20-21/002 Upgradation of 
WASH Infrastructure 
and Smart Class, 
Mumbai

2020-21 2021-
2022

11.00 3.30 9.90 Ongoing

3. SV/20-21/003 Upgradation of 
Ashram School for 
Girls, Mokahda

2020-21 2021-
2022

10.88 4.35 10.88 Completed

4. AC/20-21/001 Kalanand 2020-21 2020-
2022

17.25 1.73 17.25 Completed

5. GI/20-21/001 Urban Dense 
Plantation, Pune

2020-21 2021-
2023

17.63 7.05 15.87 Ongoing

6. GI/20-21/002 Urban Dense 
Plantation, Mumbai

2020-21 2021-
2022

5.01 2.00 5.01 Completed

7. CI/20-21/001 Waste Management 
- Innovation in 
Biogas Technology

2020-21 2020-
2022

17.39 6.96 17.39 Completed

8. TC/20-21/001 Awareness on 
Tobacco Control 
program

2020-21 2021-
2022

13.28 - 7.97 Ongoing

9. TC/20-21/002 Model Tobacco 
Cessation Centres, 
Maharashtra

2020-21 2021-
2024

114.40 - - Ongoing

10. TC/20-21/003 Tobacco Cessation 
Program, Navi 
Mumbai

2020-21 2021-
2022

14.45 1.97 1.97 Ongoing

11. TC/20-21/004 Training and 
Capacity Building on 
Tobacco Cessation 
and Tobacco 
Free Workplace, 
Bengaluru

2020-21 2021-
2022

26.40 - - Ongoing

12. TC/20-21/005 Training and 
Capacity Building 
of Dental Students, 
Mumbai

2020-21 2021-
2022

4.01 1.67 1.67 Ongoing

13. TC/20-21/006 Certification of 
Tobacco Cessation 
Intervention 
Initiatives, Mumbai

2020-21 2021-
2022

4.80 1.68 1.68 Ongoing

Total 270.42 37.67 103.50
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10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in 
the financial year-Nil.

 (asset-wise details).

 (a) Date of creation or acquisition of the capital asset(s). – Not Applicable.

 (b) Amount of CSR spent for creation or acquisition of capital asset. - Not Applicable.

 (c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc. - Not 
Applicable.

 (d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset). - Not 
Applicable.

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5)- Not Applicable.

sd/- 
Shekhar Bajaj

Chairman & Managing Director and
Mumbai, May 17, 2022 Chairman of CSR Committee

Annexure D
FORM AOC-1

[Pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 read with  
Rule 5 of the Companies (Accounts) Rules, 2014]

Statement containing salient features of the financial statement of subsidiary, associate and joint venture

Part A: Subsidiary
(Amount: H in lakh)

Sr.
No.

Particulars
Nirlep Appliances 

Private Limited
Starlite Lighting 

Limited
Bajel Projects 

Limited (“Bajel”)

1. Reporting period for the subsidiary concerned, if 
different from the holding company’s reporting period

Not Applicable Not Applicable Not Applicable
[Refer Note below]

2. Reporting currency and exchange rate as on the last 
date of the relevant financial year in the case of foreign 
subsidiaries

Not Applicable Not Applicable Not Applicable

3. Share capital 743.56 5,750.00 50.00
4. Reserves & surplus (4,152.03) (40,409.94) (9.50)
5. Total assets 7,221.97 16,914.24 45.72
6. Total liabilities 10,630.47 51,574.18 5.21
7. Investments - - -
8. Turnover 6,929.81 19,192.75 -
9. Profit/(Loss) before taxation (701.75) (3,983.23) (9.50)
10. Provision for taxation 4.80 - -
11. Profit/(Loss) after taxation (706.55) (3,983.23) (9.50)
12. Proposed dividend - - -
13. % of shareholding of the Company in the subsidiary 100.00 88.48 100.00

Note: Bajel has been incorporated on January 19, 2022, and hence, pursuant to provisions of Section 2(41) of the Companies Act, 2013, 
the first financial year of Bajel shall end on March 31, 2023. The above details are provided basis the management reviewed financials of 
Bajel as at March 31, 2022. 

Names of subsidiaries which are yet to commence operations: Nil

Names of subsidiaries which have been liquidated or sold during the year: Nil

Part B: Associate and Joint Venture

Sr.
No.

Particulars Hind Lamps Limited (Associate)

1. Date on which the associate or joint venture was associated 
or acquired

January 7, 1952

2. Latest audited Balance Sheet date March 31, 2022
3. Shares of associate/joint venture held by the Company on the 

year end
Number of equity shares 1140000
Amount of investment in associate / joint venture Nil
Extent of holding % 19.00
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Sr.
No.

Particulars Hind Lamps Limited (Associate)

4. Description of how there is significant influence As per Section 2(6) of the Act, “associate company”, in relation 
to another company, means a company in which that other 
company has a significant influence, but which is not a subsidiary 
of the Company having such influence and includes a joint 
venture company.
For the purposes of this clause, “significant influence” means 
control of at least 20% of total share capital, or of business 
decisions under an agreement.

The Company is in a position to influence the operating and 
financial policies of this company.

5. Reason why the associate / joint venture is not consolidated Impaired post Demerger
6. Net worth attributable to Shareholding as per latest audited / 

unaudited Balance Sheet
H 22.35 lakh

7. Profit / (Loss) for the year
i. Considered in Consolidation -
ii. Not Considered in Consolidation H (0.01) lakh

Names of associates or joint ventures which are yet to commence operations: Nil

Names of associates or joint ventures which have been liquidated or sold during the year: Nil

Annexure E
NOMINATION AND REMUNERATION POLICY

1. REGULATORY FRAMEWORK

1.1. This policy (“Policy”) of Bajaj Electricals Limited 
(“Company”/“BEL”) has been prepared and adopted in 
accordance with the Companies Act, 2013 (“Act”) and the 
Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 
Regulations”) alongwith circulars issued thereunder, including 
any statutory modifications or re-enactments thereof for the 
time being in force.

1.2. Section 178(3) of the Act and Part D of Schedule II of SEBI 
LODR Regulations requires the Nomination and Remuneration 
Committee (“Committee”) to formulate the criteria for 
determining qualifications, positive attributes and independence 
of a director, recommend to the Board a policy relating to the 
remuneration for the directors, key managerial personnel and 
other employees, criteria for evaluation of performance, board 
diversity etc.

1.3. The Committee shall review the Policy periodically and may 
amend the same from time to time, as deemed necessary.

2. OBJECTIVES OF THIS POLICY

This policy aims to formulate certain criteria for the following 
activities with regards to its directors, key managerial personnel, 
senior management and employees:

2.1. Selection, appointment and removal;

2.2. Remuneration; 

2.3. Evaluation of performance;

2.4. Board diversity.

3. DEFINITIONS

3.1. “Key Managerial Personnel” or “KMP” in relation to the 
Company, means-

 3.1.1. the Chief Executive Officer or the managing director or 
the manager;

 3.1.2. the company secretary;

 3.1.3. the whole-time director;

 3.1.4. the Chief Financial Officer;

 3.1.5. such other officer, not more than one level below the 
directors who is in Whole-time employment, designated 
as key managerial personnel by the Board; and

 3.1.6. such other officer as may be prescribed.

3.2. “Net Profit” shall be calculated as per section 198 of the Act.

3.3. “Senior Management” shall mean officers/personnel of 
the Company who are members of its core management 
team excluding board of directors and normally this shall 
comprise all members of management one level below the 
chief executive officer/managing director/whole time director/
manager (including chief executive officer/manager, in case 
they are not part of the board) and shall specifically include 
company secretary and chief financial officer.

4. CRITERIA FOR APPOINTMENT OF DIRECTORS, 
KMP AND SENIOR MANAGEMENT

4.1. The Committee shall formulate criteria for determining 
qualifications, positive attributes and independence of a 
director. The Committee may consider this Policy and the 
below provisions of this Policy as guidance.

4.2. The person to be appointed as a Director, KMP or in the 
senior management should possess adequate qualification, 
experience and expertise for the position he or she is 
considered for, considering various factors including the 
Company’s strategy and requirements.

4.3. The Committee shall have the discretion to decide whether 
such qualification, experience and expertise of the person is 
sufficient for him or her to effectively discharge duties of the 
concerned position.

4.4. The person to be appointed as Director, KMP or in the senior 
management, should possess impeccable reputation for 
integrity, efficiency, expertise and insight in sectors or areas 
relevant to the Company’s industry or otherwise demonstrate 
relevant qualities.

4.5. In case of a Director, such person’s personal and professional 
standing must be such that it helps him or her to best 
complement the other Board members thereby contributing 
effectively towards Company’s growth.

4.6. The Committee shall consider the potential candidates on 
merit alone.

4.7. In case of a Director, such person must also fulfil the 
minimum and/or maximum age criteria as applicable under 
the provisions of the Act and SEBI LODR Regulations and take 
necessary approvals from the shareholders in this regard in 
case of directors above the maximum age criteria as well as 
comply with other requirements of law at the time.

4.8. In case of an Independent Director, he or she should meet 
the requirements of the Act and SEBI LODR Regulations 
concerning independence of directors.

For and on behalf of 
the Board of Directors of Bajaj Electricals Limited

Shekhar Bajaj Anuj Poddar
Chairman & Managing Director Executive Director
DIN: 00089358 DIN: 01908009

E C Prasad Ajay Nagle
Chief Financial Officer Head of Department - Legal (and Company Secretary)
Mumbai, May 17, 2022 ICSI Membership No. A9855
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5. APPOINTMENT AND REMOVAL OF DIRECTORS, 
KMP AND SENIOR MANAGEMENT

5.1. The Committee shall ensure that the size and composition of 
the Board satisfies the applicable law including provisions of 
the Act and SEBI LODR Regulations.

5.2. The Committee shall identify persons who are qualified to 
become directors, KMP’s and who may be appointed in the 
senior management with regard to the attributes as specified 
under clause 4 of this Policy and such other qualifications or 
attributes as the Committee or board may deem necessary 
from time to time.

 Explanation – For the purpose of this clause, “appointed in 
the senior management” means:

 (i) induction/appointment of persons/officers/personnel 
of the Company as members of the core management 
team of the Company as on date called as the ‘Core 
Management Committee’; and

 (ii) appointment of person/officer/personnel as the company 
secretary or chief financial officer of the Company.

5.3. The Committee while considering a person for appointment 
as director, shall verify that the said person has not been 
debarred or disqualified from being appointed as directors 
of companies by the Securities and Exchange Board of India 
(“SEBI”) and/or Ministry of Corporate Affairs or any other 
statutory authority.

5.4. The Committee shall then recommend the identified 
candidates to the Board for final selection and appointment.

5.5. In case of directors, the Committee shall ensure that the 
number of directorships held by each director in other 
companies is below the specified limit under the Act and SEBI 
LODR Regulations and amendments made from time to time.

5.6. The Committee shall also ensure that any person appointed 
as independent director does not have any material pecuniary 
relationship with the Company, its holding, subsidiary or 
associate company, or company’s promoters or directors, except 
receiving remuneration as a director or having transaction not 
exceeding 10% of his total income or such amount as prescribed, 
during the current financial year or two immediately preceding 
financial years and also satisfies other criteria for determining 
independence as specified under the Act, SEBI LODR Regulations 
and amendments made from time to time.

5.7. A whole-time KMP of the Company shall not hold office at the 
same time in more than one Company except in its subsidiary 
company. However, a whole-time KMP can be appointed as 
a director in any company subject to the provisions of the 
Act  and/or SEBI LODR Regulations and in accordance with the 
policy of the Company.

5.8. The Committee shall review the performance of the Board 
from time to time. 

5.9. The Board shall ensure and satisfy itself that plans are in place 
for orderly succession of the board of directors and senior 
management. 

5.10. The Committee may recommend removal of any director 
or KMP to the Board with reasons in writing explaining the 
breach of company policy or any disqualifications or other 
such criteria for removal in line with the provisions of the Act 
and/or SEBI LODR Regulations or for other reasons.

5.11. The Board will have the discretion to retain the whole-
time directors, KMP and senior management personnel in 
the same position/remuneration or otherwise, even after 
attaining the retirement age, if they deem fit for the benefit 
of the Company.

6. TERMS OF APPOINTMENT

6.1.  Managing Director / Whole – Time Director / 
Executive Director / Non-executive Director

 6.1.1. The Board shall appoint or re-appoint any person as 
a managing director, whole-time director, executive 
director or manager for a term not exceeding five years 
(5 years) at a time subject to approval by the members 
at the next general meeting.

 6.1.2. Not less than two-thirds of the total number of directors 
(excluding independent directors) shall be persons 
whose period of office is liable to determination by 
retirement of directors by rotation and be appointed by 
the Company in general meeting; and at every annual 
general meeting, one-third of such of the directors for 
the time being as are liable to retire by rotation, or if 
their number is neither three nor a multiple of three, 
then, the number nearest to one-third, shall retire from 
office as per the provisions of the Act.

 6.1.3. The directors retiring by rotation at every annual general 
meeting shall be those who have been longest in the 
office since last appointment; the retiring director 
amongst directors appointed on the same day shall be 
determined by a lot.

 6.1.4. At the annual general meeting at which a director 
retires by rotation, the Company may fill up the 
vacancy either by appointing the retiring director or 
some other person as may be deemed fit.

6.2. Independent Director

 6.2.1. The term of appointment of an Independent Director 
shall be up to five (5) years but he or she shall be eligible 

for re-appointment on passing of a special resolution 
by the Company and disclosure of such appointment 
shall be made in the Board’s Report.

 6.2.2. No independent director shall hold office for more 
than two consecutive terms but shall become eligible 
for appointment after expiration of three years (3 
years) cool off period, provided that he or she shall not 
be appointed or associated with the Company in any 
other capacity, either directly or indirectly during such 
period.

6.3.  KMP and senior management

 6.3.1. The term of appointment and subsequent retirement 
of KMPs and senior management shall be as per the 
provisions of the law including the Act, SEBI LODR 
Regulations, and prevailing policy of the Company.

7. CRITERIA FOR RECOMMENDATION OF 
REMUNERATION

7.1. Executive Directors / Whole- Time Directors / 
Managing Directors

 7.1.1. The remuneration to the Managing Director and other 
Executive directors shall be broadly divided into fixed 
and variable components. The fixed components shall 
comprise of monthly salary, allowances, perquisites, 
amenities and other retirement benefits. The 
variable component shall comprise of performance 
based annual commission and/or incentives. The 
performance criteria are individual performance based 
on annual targets, Company’s performance and recent 
compensation trends in the industry.

 7.1.2. Subject to provisions of the Act and SEBI LODR 
Regulations, the remuneration payable shall be 
approved by the Board of Directors at the time of 
appointment subject to approval by shareholders of 
the Company.

 7.1.3. The overall remuneration payable to all the directors of 
the Company including managing director and whole-
time directors in respect of any financial year shall not 
exceed 11% of the net profits of the Company.

 7.1.4. Remuneration payable to any one managing director; 
or whole-time director or manager shall not exceed 
5% of the net profits of the Company and if there is 
more than one such director, the remuneration shall 
not exceed 10% of the net profits of all such directors 
and manager taken together.

 7.1.5. Payment of remuneration in excess of the above 
statutory limits shall be done by recording of clear 
reason and justification and obtaining approval of 
shareholders through special resolution as per the 

provisions of the Act, SEBI LODR Regulations and 
amendments made thereto from time to time.

 7.1.6. The fees and compensation payable to executive directors 
who are promoters or members of the promoter group, 
shall be subject to the approval of the shareholders by 
special resolution in general meeting if –

  i. The annual remuneration payable to such executive 
director exceeds rupees five crore (5 crore) or 2.5 
percent (2.5%) of the net profits of the Company, 
whichever is higher; or

  ii. Where there is more than one such director, the 
aggregate annual remuneration to such directors 
exceeds 5 percent (5%) of the net profits of the 
Company.

  Such approval shall be valid only till the expiry of the term 
of such director.

 7.1.7. In any financial year, if the Company has no profits or 
its profits are inadequate, the remuneration payable 
to its directors, including Managing Director and/or 
other Executive Director(s), shall be governed by the 
provisions of Schedule V to the Act subject to the 
approval of the shareholders of the Company.

7.2.  Independent Directors / Non-executive Directors

 7.2.1. The remuneration to Non-Executive Directors shall 
consist of sitting fees for attending Board/ Committee 
meetings, commission and other reimbursements. 

 7.2.2. Non-Executive Directors shall be paid commission upto 
an aggregate amount not exceeding 1 % of the net 
profits of the Company for the year. The payment of 
commission shall be based on their attendance at the 
board and the committee meetings as member.

 7.2.3. All the Non-executive Directors shall be paid 
commission on uniform basis.

 7.2.4. The Independent directors shall not be entitled to any 
stock options under the stock option scheme of the 
Company.

 7.2.5. The Company shall undertake Directors and Officers 
insurance (‘D and O insurance’) for all their independent 
directors of such quantum and for such risks as may be 
determined by the board of directors.

7.3. KMP, Senior Management and other employees

 7.3.1. In respect KMPs, senior management and other 
employees the remuneration shall be payable 
based on the person’s performance, Company’s 
performance, targets achieved, industry benchmark 
and compensation trends in the industry.
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 7.3.2. The remuneration shall consist of monthly salary, 
bonus, perquisites, KPI and other retirement benefits 
as per the prevailing policy of the Company.

 7.3.3. The Committee shall recommend to the Board and 
finalise the salary and other perks remuneration in 
whatever form payable to the senior management. 

7.4. Employee Stock Options

 As permissible under the provisions of the SEBI (Share Based 
Employee Benefits) Regulations, 2014 (as re-enacted), the 
eligible permanent employees and directors (other than 
promoter directors and independent directors) of the 
Company shall be eligible for Stock Options pursuant to 
Employee Stock Option Scheme of the Company.

7.5. Other common criteria

 The Committee shall also consider the following criteria with 
regards to recommendation of remuneration:

 7.5.1. the level and composition of remuneration shall 
be reasonable and sufficient to attract, retain and 
motivate potential candidates of the quality required 
to run the Company successfully;

 7.5.2. relationship of remuneration to performance shall 
be clear and able to meet appropriate performance 
benchmarks;

 7.5.3. in line with best governance practices and legal 
requirements;

 7.5.4. remuneration to directors, KMPs and senior 
management shall involve a balance between fixed 
and incentive pay reflecting short and long-term 
performance objectives appropriate to the working of 
the Company and its goals; and

 7.5.5. ensure high quality of work.

8. CRITERIA FOR EVALUATION OF PERFORMANCE 
OF DIRECTORS

 8.1. The evaluation process for performance of the Board, its 
Committees and directors shall be carried out as per the 
provisions of the Act and the SEBI LODR Regulations.

 8.2. The Committee shall specify the manner for effective 
evaluation of performance of Board, its committees and 
individual directors to be carried out by the Board and 
also review its implementation and compliance.

 8.3. Each director shall be provided with a questionnaire to be 
filed up, providing feedback on the overall functioning of 
the Board and its committees.

 8.4. The questionnaire shall cover various parameters such 
as composition structure with independent directors 
and woman director with relevant skills, experience, 
knowledge and diversity, understanding of members on 
their respective roles and responsibilities, discharge of 
key functions & other responsibilities under the law, etc.

 8.5. The directors shall also be asked to provide their 
suggestions for areas of improvements to ensure higher 
degree of engagement with the management.

 8.6. The Independent Directors shall have a meeting at least 
once in a year to review the performance and evaluation 
of the non-independent directors and the entire Board as 
a whole including the Chairman.

 8.7. The evaluation of individual directors shall be carried 
out considering factors such as their attendance & 
participation, approach to board & senior management 
especially for risk management & meeting competition 
challenges, maintaining confidentiality and other related 
factors as may be deemed necessary in this exercise.

 8.8. The evaluation of independent directors shall be done 
by the entire board of directors (excluding the directors 
being evaluated) with respect to –

  8.8.1. performance of the directors; and

  8.8.2. fulfillment of the independence criteria as per the 
provisions of the Act and SEBI LODR Regulations 
and their independence from the management.

9. BOARD DIVERSITY

 9.1. Board diversity is an important aspect that makes 
use of differences in the skills, regional and industrial 
experience, background, gender and other distinctions 
to gain competitive advantage in the market. 

 9.2. Board diversity shall be such that it ensures that the 
Board is comprised of adequate number of members 
with diverse experience and skills, such that it best serves 
the governance and strategic needs of the Company.

 9.3. The Committee shall periodically review the size and 
composition of the Board to ensure its structure in 
terms of different perspectives, skills and expertise in the  
board room.

 9.4. The Committee shall strive to maintain a proper balance 
in terms of diversity in gender, thought, experience, 
knowledge and perspective when recommending 
persons for appointment to the Board.

10. DISCLOSURE REQUIREMENTS

10.1. The Company shall disclose in its Corporate Governance 
Report, a chart or a matrix setting out the skills/expertise/
competence of the board of directors specifying the 
following:

 10.1.1. The list of core skills/ expertise/ competencies 
identified by the board of directors as required in 
the context of its business(es) and sector(s) for it to 
function effectively and those actually available with 
the board; and

 10.1.2. The names of directors who have such skills/ expertise/ 
competence.

10.2. The Company shall also disclose in its Corporate Governance 
Report a confirmation that in the opinion of the board, the 
independent directors fulfill the conditions specified in SEBI 
LODR Regulations and are independent of the management.

10.3. The Corporate Governance Report shall also include detailed 
reasons for the resignation of any independent director 
who resigns before the expiry of his or her tenure along 
with a confirmation by such director that there are no other 
material reasons other than those provided.

10.4. This policy shall be uploaded on the website of the Company 
i.e. www.bajajelectricals.com.

10.5. The salient features of this policy and any changes made 
therein in brief along with a weblink to the policy shall be 
provided in the Board’s Report.

11. LIMITATION AND AMENDMENT

11.1. In the event of any conflict between the provisions of this 
policy and the Act or SEBI LODR Regulations or any other 
statutory requirements, rules, regulations, enactments, the 
provisions of such Act or SEBI LODR Regulations or any other 
statutory requirements, rules, regulations, enactments, the 
provisions shall prevail over this policy.

11.2. Any subsequent amendment/modification in SEBI LODR 
Regulations, Act and/ or applicable laws in this regard shall 
automatically apply to this policy.

 sd/- 
Shekhar Bajaj

Mumbai, February 4, 2021 Chairman & Managing Director
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Annexure F
FORM NO. MR-3

SECRETARIAL AUDIT REPORT

For The Financial Year Ended March 31, 2022

[Pursuant to Section 204(1) of the Companies Act, 2013 & Rule 9 of the Companies

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

To,
The Members, 
BAJAJ ELECTRICALS LIMITED
45/47, Veer Nariman Road, Mumbai – 400001.

We have conducted the secretarial audit of the compliance 
of applicable statutory provisions and the adherence to good 
corporate practices by BAJAJ ELECTRICALS LIMITED (hereinafter 
called the “Company”). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our 
opinion thereon.

Based on our verification of  the Company’s books, papers, minute 
books, forms and returns filed and other records maintained by the 
Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct 
of the Secretarial Audit, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year 
ended on March 31, 2022 complied with the statutory provisions 
listed hereunder and also that the Company has proper Board 
processes and compliance mechanism in place to the extent, in 
the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and 
returns filed and other records maintained by the Company for 
the financial year ended on March 31, 2022 according to the 
provisions of:

1. The Companies Act, 2013 (the ‘Act’) and the Rules made 
thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and 
the Rules made thereunder;

3. The Depositories Act, 1996 and the Regulations and Bye-laws 
framed thereunder;

4. Foreign Exchange Management Act, 1999 and the Rules and 
Regulations made there under;

5. The following Regulations and Guidelines prescribed under 
the Securities and Exchange Board of India Act, 1992 (‘SEBI 
Act’):

 a) The Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011;

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

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

 d) The Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021;

 e) The Securities and Exchange Board of India (Issue and 
Listing of Debt Securities) Regulations, 2008;

 f) The Securities and Exchange Board of India (Registrars to 
an Issue and Share Transfer Agents) Regulations, 1993;

 g) The Securities and Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2009 – Not applicable as the 
Company has not delisted / proposed to delist its equity 
shares from any stock exchange during the financial year 
under review; 

 h) The Securities and Exchange Board of India (Buyback 
of Securities) Regulations, 2018– Not applicable as the 
Company has not bought back / proposed to buy back 
its securities during the financial year under review; and

 i) The Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015.

OTHER APPLICABLE LAWS:

i. The Factories Act, 1948 & the Central Rules or concerned 
State Rules, made thereunder;

ii. Boilers Act, 1923 & Rules made thereunder;

iii. Environment Protection Act,1986;

iv. The Water (Prevention & Control of Pollution) Act, 1974 read 
with water (Prevention & Control of Pollution) Rules, 2011;

v. The Legal Metrology Act, 2009 read with the Legal Metrology 
(Packaged Commodity) Rules, 2011;

vi. The Indian Copyright Act, 1957;

vii. The Patents Act, 1970;

viii. The Trade Marks Act, 1999;

ix. The Contract Labour (Regulations and Abolition) Act, 1970 & 
its Central Rules / concerned State Rules;

x. Employees Provident Fund and Miscellaneous Provisions Act, 
1952 and Rules/ Scheme thereunder;

xi. Employers Liability Act, 1938;

xii. Equal Remuneration Act, 1976; 

xiii. Employees State Insurance Act, 1948 and Rules made 
thereunder;

xiv. The Minimum Wages Act, 1948 & its Central Rules / concerned 
State Rules/ Notification of Minimum Wages applicable to 
various class of industries /Trade;

xv. The Payment of Wages Act, 1936 & its Central Rules / 
concerned State Rules, if any;

xvi. The Payment of Bonus Act, 1965 & its Central Rules / 
concerned State Rules, if any;

xvii. The Payment of Gratuity Act, 1972 & its Central Rules / 
concerned State Rules, if any;

xviii. The Maternity Benefit Act, 1961 & its Rules;

xix. The Industrial Employment (Standing Orders) Act, 1946 & its 
Rules;

xx. The Apprentices Act, 1961 & its Rules;

xxi. The Workmen’s Compensation Act, 1923;

xxii. The Industrial Disputes Act, 1947;

xxiii. The Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013; 

xxiv. The Information Technology Act, 2000;

xxv. The Competition Act, 2002;

xxvi. The Goods and Services Tax, 2017;

xxvii. The Customs Act, 1972;

xxviii. The Income Tax Act, 1961 and

xxix. The Central Excise Act, 1944.

We have relied on the representations made by the Company, its 
Officers and Reports of the Statutory Auditor for the systems and 

mechanism framed by the Company for compliances under other 
Acts, Laws and Regulations applicable to the Company.

We have also examined compliance with the applicable clauses 
of the Secretarial Standards issued by The Institute of Company 
Secretaries of India.

During the period under review the Company has complied 
with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with 
proper balance of Executive Directors, Non-Executive Directors and 
Independent Directors. The Changes in the Composition of Board 
of Directors that took place during the period under review were 
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at 
least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the 
meeting.

All decisions at Board Meetings and Committee Meetings are 
carried out unanimously as recorded in the minutes book.

We further report that there are adequate systems and processes 
in the Company commensurate with the size and operations of 
the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines.

We further report that during the audit period:

1. The Company during the financial year 2021-2022 has 
allotted 3,37,495 (Three Lakh Thirty-Seven Thousand Four 
Hundred and Ninety-Five) equity shares of H 2 each fully paid 
up, on the following dates, to the employees of the Company 
on their exercise of stock options granted to them under the 
Company’s ESOP 2011 / ESOP 2015 Schemes and vested in 
their favour:

 a) On June 10, 2021 – 1,01,640 equity shares;

 b) On September 03, 2021 – 1,02,700 equity shares;

 c) On December 13, 2021 – 72,870 equity shares;

 d) On March 17, 2022 – 60,285 equity shares;

2. As per the Shareholders Agreement (SHA) dated February 
22, 2007 executed by and between Bajaj Electricals Limited 
(“the Company”), Starlite Lighting Limited (“SLL”) and its 
promoters:

 i. The Company received a letter of Intent dated January 
2, 2021 from the promoters of SLL, expressing their 
intention to relinquish and transfer in entirety their 
controlling interest and management rights in SLL.
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 ii. The Company invested Rs. 45,00,00,000 (Rupees Forty-
Five Crore Only) into the paid-up equity capital of SLL 
towards subscription of 4,50,00,000 (Four Crore Fifty 
Lakh) equity shares at the issue price of Rs. 10 each.

3. The Hon’ble National Company Law Tribunal, Mumbai Bench 
(“NCLT, Mumbai”), on February 21, 2022 has directed the 
Company to convene a meeting of the equity shareholders 
of the Company on Tuesday, May 31, 2022 at 11:00 am 
Through Video Conferencing (VC) / Other Audio Visual Means 
(OAVM) for consideration and approval of the Scheme of 
Merger by Absorption of Starlite Lighting Limited (“Transferor 
Company”) with the Company and their respective 
Shareholders (“Scheme”) under Sections 230 to 232 (read 
with other applicable provisions) of the Companies Act, 2013, 
and rules framed thereunder as approved by the Board in its 
meeting held on May 25, 2021.

4. As per Share Purchase and Shareholders Agreement (SPSA) 
executed on June 15, 2018 by and between the Company, 
Nirlep Appliances Private Limited and its Shareholders, the 
Company acquired an additional 1,47,061 (19.78 %) equity 

shares of the face value of Rs. 100 at an option price of Rs. 
679.05. Further the total equity shareholding of the Company 
in Nirlep Appliances Private Limited was increased from 79.85 
% to 99.63 %.

5. The Company in its board meeting held on February 8, 
2022 approved draft scheme of Arrangement between 
Bajaj Electricals Limited (“Demerged Company”) and Bajel 
Projects Limited (“Resulting Company”) and their respective 
shareholders under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013.

For Anant B Khamankar & Co.

sd/-
Anant Khamankar
FCS No. – 3198
CP No. – 1860

UDIN: F003198D000314421

Date: May 13, 2022
Place: Mumbai

Annexure to Secretarial Auditors’ Report

To, 
The Members, 
Bajaj Electricals Limited 
45/47, Veer Nariman Road,
Mumbai – 400 001.  

Our Secretarial Audit Report for the Financial Year ended March 31, 2022, of even date is to be read along with this letter. 

Management’s Responsibility 

1. It is the responsibility of the management of the Company to maintain secretarial records, devise proper systems to ensure compliance 
with the provisions of all applicable laws and regulations and to ensure that the systems are adequate and operate effectively. 

Auditor’s Responsibility 

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the Company with 
respect to the secretarial compliances. 

3. We believe that audit evidence and information obtained from the Company’s management is adequate and appropriate for us to 
provide a basis for our opinion. 

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

Disclaimer 

5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the Company. 

6. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company. 

For Anant B Khamankar & Co.

sd/-
Anant Khamankar
FCS No. – 3198
CP No. – 1860

Date: May 13, 2022
Place: Mumbai

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22134 Bajaj Electricals Limited (BEL) 135



Annexure G
Report on Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014]

A. Conservation of Energy

(i) The steps taken or impact on conservation of energy:

 A. At Ranjangaon Unit:

  a. Unity power factor maintained throughout FY 2021-22 at RU1 and RU2;

  b. 39 Timer Control Circuits installed in Hydraulic Power Pack in shop floors at RU1 and RU2;

  c. Variable Frequency Drive (VFD) installed in Electric Overhead Traveling (EOT) cranes in HM shop at RU1;

  d. 48 Astronomical Timers provided to shop lights at RU1, and 126 Astronomical Timers provided to shop lights at RU2;

  e. ‘Air blower with LPG/Propane Firing’ in place of ‘Compressed Air & LPG/Propane Firing’ in vertical furnace at Old TLT Shop 
- Furnace 1;

  f. Interlock of Cooling Tower with Machine Hydraulic Pack of EP1, EP2 and Ficep CNC;

  g. VFD installed to Scrubber Motor 60 HP and timer introduced for reducing frequency when production is off;

  h. Installed Sequential Timer to water pump which will start and stop the pump every hour and therefore pump motor will run 
for 50% of the existing running time;

  i. Interlock of Cooling Tower with Machine Hydraulic Pack of EP1, EP2 and Ficep CNC;

  j. Installed Motion Sensor to Kettle Burner Area for 10 (ten) lamps;

 B. At Chakan Unit:

  a. Motion detector sensor for light switching in office toilets, office entrance gangway, compressor room, DG room, store 
mezzanine floor, BSR entrance;

  b. Astronomical Timers provided to shop floor overhead lights;

  c. Astronomical Timers provided to streetlights;

  d. Compressor motor VFD panel installed in Fan and LED divisions;

  e. Power factor correction add smaller capacitor steps in APFC;

  f. Interlock in assembly line belt conveyor overhead batten lights on/off when conveyor is off.

(ii) The steps taken by the Company for utilising alternate sources of energy:

 a. At Ranjangaon Unit, 297 KWP rooftop solar panels are installed at RU2 (installed) and RU1 (in progress), with a capital investment 
of H 117.83 lakh.

 b. At Chakan Unit, 625424 KWH solar energy generated through 605 KWP rooftop solar panels.

(iii) The capital investment on energy conservation equipments:

 a. A capital investment of H 250 lakh on solar panel at Ranjangaon Unit;

 b. A capital investment of H 1.40 lakh on scrubber VFD at Ranjangaon Unit;

 c. A capital investment of H 5 lakh on modification in vertical furnace at Ranjangaon Unit.

 d. At Chakan Unit, compressor motor VFD panel installed in fan division at a capital investment of H 2.78 lakh and in LED division 
at a capital investment of H 2.61 lakh.

 e. A capital investment of H 0.56 lakh on installation of Motion Detector Sensor at Chakan Unit.

 f. A capital investment of H 0.29 lakh on installation of Astrological Timer for the shop floor overhead lights at Chakan Unit.

 g. A capital investment of H 0.24 lakh on installation of Astrological Timer for the streetlights at Chakan Unit.

 h. A capital investment of H 0.36 lakh on power factor correction (by adding smaller capacitor steps) in APFC at Chakan Unit.

(iv) Total energy consumption and energy consumption per unit of production:

 a. Total energy consumption at Ranjangaon Units was 26,27,810 KWH and average unit per ton of production was at 106.13 
KWH/MT. 

 b. Total energy consumption at Chakan Unit was 6,33,215 KWH and average power unit per set for fan was 0.14 units and for LED 
was 0.42 units.

(v) Impact of the energy conservation measures for reduction of energy consumption and consequent impact on the cost of production 
of goods:

 a. Obtained Unity Power Factor thereby received incentives for Ranjangaon Unit.

 b. Power Cost Per Unit Set (Fan) at 1.3 Rs./unit for Chakan Unit;

 c. Power Cost Per Unit Set (LED) at 3.85 Rs./unit for Chakan Unit.

B. Technology Absorption

 (i) The efforts made towards technology absorption:

  a. Upgradation of Pole Closing Machine at RU1;

  b. Modification of Pole Closing and Welding SPM at RU2 from SAW welding to MIG welding of Delta Make;

  c. Motor and gearbox upgradation of Pole Straightening Machine at RU1;

  d. Powder coating line overhead conveyor gear box pully changed to increase the speed of overhead conveyor in paint shop 
at Chakan Unit;

  e. In pretreatment shop, a modification made in the existing kage and increased the capacity to 33% at Chakan Unit;

  f. 600MM Model Blade Painting Jigs are modified to increase productivity at 100% in paint shop at Chakan Unit;

  g. VFD installed in assembly and packing line to control conveyor motor speed at Chakan Unit. 

 (ii) The benefits derived like product improvement, cost reduction, product development or import substitution: Improvement in 
productivity.

 (iii) In case of imported technology (imported during the last three years reckoned from the beginning of the financial year): Not 
applicable.

 (iv) The expenditure incurred on Research and Development (R&D): 
(Amount: H in lakh)

Particulars Amount

(a) Capital 173.65
(b) Recurring 2,966.10
(c) Total 3,139.75
(d) Total R&D expenditure as a percentage of turnover (in %) 0.66
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C. Foreign Exchange Earnings and Outgo

 The foreign exchange earned in terms of actual inflows and the foreign exchange outgo in terms of actual outflows during the year.

(Amount: H in lakh)

Particulars Amount

Earned (Export) 8,651.63
Used (Import) 45,166.88

Particulars Particulars

1. Ratio of the remuneration of each director to the median 

remuneration of the employees of the Company for the 

financial year

Name of the 

Director
Category

Ratio to median

Remuneration

Shekhar Bajaj Executive Director 86.47 : 1

Anuj Poddar 61.58 : 1

Madhur Bajaj Non-Executive Director 1.57 : 1

Rajiv Bajaj 0.79 : 1

Pooja Bajaj 1.87 : 1

Harsh Vardhan 

Goenka

Independent Director 1.72 : 1

Shailesh Haribhakti 3.29 : 1

Dr. Rajendra Prasad 

Singh

3.39 : 1

Dr. Indu Shahani 3.78 : 1

Munish Khetrapal 1.77 : 1

Siddharth Mehta* 0.98 : 1

2. Percentage increase/(decrease) in remuneration of each 

Director, Chief Financial Officer, Chief Executive Officer, 

Company Secretary or Manager, if any, in the financial year

Name of the Director, Chief Executive 

Officer or Company Secretary

Percentage increase 

/ (decrease) in 

remuneration

Shekhar Bajaj (11.71)

Anuj Poddar 42.63

Madhur Bajaj 33.33

Rajiv Bajaj (20.00)

Pooja Bajaj 31.03

Harsh Vardhan Goenka 40.00

Shailesh Haribhakti 36.73

Dr. Rajendra Prasad Singh 30.19

Dr. Indu Shahani 30.51

Munish Khetrapal 44.00

Siddharth Mehta* (63.64)

E C Prasad (CFO)** 49.91

Ajay Nagle (CS) (0.45)

Anant Purandare (CFO)** 103.75

3. Percentage increase in the median remuneration of 

employees in the financial year

21.76

4. Number of permanent employees on the rolls of Company 2,272

Annexure H
Information Pursuant to the Provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5(1) 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

For and on behalf of 
the Board of Directors of Bajaj Electricals Limited

Shekhar Bajaj Anuj Poddar
Chairman & Managing Director Executive Director
DIN: 00089358 DIN: 01908009

E C Prasad Ajay Nagle
Chief Financial Officer Head of Department - Legal (and Company Secretary)
Mumbai, May 17, 2022 ICSI Membership No. A9855
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Report on Corporate Governance
The Directors present the Company’s Report on Corporate Governance for the financial year ended March 31, 2022, in terms of Regulation 
34(3) read with Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI Listing Regulations”).

“Business should be pursued with a view to benefit the 
poor, not just to become a millionaire or a billionaire.”

- Jamnalal Bajaj

COMPANY’S PHILOSOPHY ON CORPORATE 
GOVERNANCE

The ethical values are the foundation of Company’s governance 
philosophy which over the past eight decades of the Company’s 
existence has become a part of its culture. We feel proud to belong 
to a Company whose visionary founders laid the foundation stone 
for good governance long back and made it an integral principle 
of the business. We strongly believe that in business, there is 
something more important than just top line and bottom line and 
hence, each of us needs to strive towards producing our very best 
in all we do, so that, we not only fulfill the needs of each and every 
consumer, but also far exceed their expectations. This is what has 
set us apart and this may be the very reason that we have been 
able to enjoy a very special relationship with our consumers. After 
all, when you strive, with every sinew to be the best you can be, 
it will show.

Corporate Governance is about commitment to values and ethical 
business conduct. Our actions are governed by our values and 
principles, which are reinforced at all levels within the Company. 
We are committed to doing things the right way which means 
taking business decisions and acting in a way that is ethical and is 
in compliance with applicable legislations.

The Company emphasises on the need for complete transparency 
and accountability in all its dealings to protect stakeholders 
interests. The governance framework encourages the efficient 
utilisation of resources and accountability for stewardship. The 
Board considers itself as the custodian of trust and acknowledges 
its responsibilities towards stakeholders for wealth creation 
sustainably and responsibly.

GOVERNANCE STRUCTURE

The Corporate Governance structure of the Company is as follows:

Board of Directors: The Board is entrusted with an ultimate 
responsibility of the management, directions and performance of 
the Company. As its primary role is fiduciary in nature, the Board 

provides leadership, strategic guidance, objective and independent 
view to the Company’s management while discharging its 
responsibilities, thus ensuring that the management adheres to 
ethics, transparency and disclosures.

Committees of the Board: The Board has constituted the 
following Committees viz, Audit Committee, Nomination and 
Remuneration Committee, Stakeholders’ Relationship Committee, 
Risk Management Committee, Corporate Social Responsibility 
Committee, Finance Committee and Committee of Independent 
Directors. Each of the aforesaid Committees has been mandated 
to operate within a given framework.

Chairman & Managing Director: The primary role of the 
Chairman & Managing Director is to provide leadership to the 
Board in achieving goals of the Company. He is responsible for 
transforming the Company into a worldclass organisation. He 
is responsible, inter-alia, for the working of the Board and for 
ensuring that all relevant issues are placed before the Board and 
that all Directors are encouraged to provide their expert guidance 
on the relevant issues raised in the meetings of the Board. He is 
also responsible for formulating the corporate strategy along with 
other members of the Board.

Executive Director: The Executive Director, as a member of 
the Board and Core Management Committee, contributes to 
the strategic management of the Company’s businesses within 
Board approved direction and framework. He assumes overall 
responsibility for strategic management of business and corporate 
functions including its governance processes and top management 
effectiveness.

Non-Executive Directors including Independent Directors: 
Non-Executive Directors play a critical role in balancing the 
functioning of the Board by providing independent judgements 
on various issues raised in the Board meetings like formulation of 
business strategies, monitoring of performances, etc.

Core Management Committee: The main function of the 
Core Management Committee is strategic management of the 
Company’s businesses within the Board approved direction 

* Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to his 

professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

** The Board of Directors of the Company, at its meeting held on May 25, 2021, has: (a) Taken on record the retirement of Mr. Anant Purandare, President & Chief 

Financial Officer and Key Managerial Personnel of the Company, with effect from the close of business hours on June 30, 2021, upon his attaining the age of 

superannuation; and (b) Considered and approved the appointment of Mr. E C Prasad, then Vice President – Finance and Finance Controller of the Company, as the 

new Chief Financial Officer and Key Managerial Personnel of the Company with effect from the start of business hours on July 1, 2021.

For and on behalf of 

the Board of Directors of Bajaj Electricals Limited

Shekhar Bajaj Anuj Poddar

Chairman & Managing Director Executive Director

DIN: 00089358 DIN: 01908009

E C Prasad Ajay Nagle

Chief Financial Officer Head of Department - Legal (and Company Secretary)

Mumbai, May 17, 2022 ICSI Membership No. A9855

Particulars Particulars

5. Average percentile increase/(decrease) already made 

in the salaries of employees other than the managerial 

personnel in the last financial year and its comparison with 

the percentile increase in the managerial remuneration 

and justification thereof and point out if there are any 

exceptional circumstances for increase in the managerial 

remuneration.

Average increase in remuneration of Managerial Personnel – 4.92%

Average increase in remuneration of employees other than the Managerial 

Personnel – 22.23%

The Managerial Personnel compensation is linked to Profit Before Tax and 

linked to the performance of the Company.

6. Affirmation that the remuneration is as per the 

remuneration policy of the Company

The remuneration is as per the Nomination and Remuneration Policy for 

the Directors, Key Managerial Personnel and Other Employees of the 

Company, formulated pursuant to the provisions of Section 178 of the 

Companies Act, 2013.
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and framework, ensuring that effective systems are in place for 
appropriate reporting to the Board on important matters. The Core 
Management Committee is headed by the Chairman & Managing 
Director and has business & functional heads as its members, 
which looks after the management of the day-to-day affairs of 
the Company.

BOARD OF DIRECTORS

The Company’s Board comprises people of eminence and repute 
who bring the required skills, competence and expertise that 
allow them to make effective contribution to the Board and  
its Committees.

The Board takes care of the business and stakeholders’ interest. The 
Non-Executive Directors, including the Independent Directors are 
well qualified, experienced and renowned persons from the fields 
of industrial, manufacturing, general corporate management, 
finance, law, media, corporate strategy, technical, marketing and 
other allied background. The Board Members take an active part at 
the Board and Committee Meetings and provide valuable guidance 
to the Management on various aspects of business, governance 
and compliance, amongst others. The Board’s guidance provides 
foresight, enhances transparency and adds value in decision-
making. The Company is managed by the Board in coordination 
with the senior management team.

None of the Non-Executive Directors have attained the age of 
Seventy-five (75) years.

Composition and category of the Board as on 
March 31, 2022

As per Regulation 17(1)(b) of the SEBI Listing Regulations, where 
the Chairman is executive or a promoter, at least one half of the 
Board of the Company should consist of independent directors. 

The composition and strength of the Board is reviewed from time 
to time for ensuring that it remains aligned with statutory as well 
as business requirements.

The Board of Directors as at the end of March 31, 2022, comprised 
of ten (10) Directors viz. one (1) Executive Director - Promoter, one 
(1) Executive Director – Non Promoter, three (3) Non-Executive 
Directors – Promoters including one Woman Director, and five (5) 
Non-Executive Directors - Independent Directors, including one (1) 
Independent Woman Director, and accordingly, has the following 
composition:

Category of Directors
No. of 

Directors
%

Executive Directors 2 20.00
Non-Executive Directors,  
Non-Independent

3 30.00

Non-Executive Directors, 
Independent

5 50.00

The Chairman of the Board is an Executive Director. Independent 
Directors constitute half of the total Board strength.

Board Diversity

The Company has over the years been fortunate to have eminent 
persons from diverse fields to serve as Directors on its Board. 
Pursuant to the SEBI Listing Regulations, the Nomination and 
Remuneration Policy of the Company ensures diversity of the Board 
in terms of experience, knowledge, perspective, background, 
gender, age and culture. The Policy is posted on the Company’s 
website at: www.bajajelectricals.com. 

Directors’ profile

The brief profiles of all the members of Board are available on the 
website of the Company: www.bajajelectricals.com.

The Board has identified the following skill sets with reference to its business and industry which are available with the Board:

Name of the Director Core Skills/Competencies/Expertise in specific functional area

Mr. Shekhar Bajaj Industrialist, Electrical Consumer Durables Industry domain, Experience in managing a large business 
conglomerate, Business Strategy and Corporate Management.

Mr. Anuj Poddar A Chartered Accountant with strong professional experience across consumer and other industries, 
Business Strategy and Corporate Management.

Mr. Madhur Bajaj Industrialist, Experience in managing a large industrial conglomerate.
Mr. Rajiv Bajaj Industrialist, Experience in managing a large industrial conglomerate.
Ms. Pooja Bajaj Strong commercial acumen.
Mr. Harsh Vardhan Goenka Industrialist, Experience in managing a large business conglomerate.
Mr. Shailesh Haribhakti Experience in Auditing, Tax and Risk Advisory Services.
Dr. (Mrs.) Indu Shahani Academics, Education.
Dr. Rajendra Prasad Singh Experience in managing a large industrial conglomerate.
Mr. Munish Khetrapal Technology professional with extensive leadership experience across global markets.

Name of the director Category
Relationship with 
other directors

No. of Board 
Meetings attended

Whether attended 
last AGM

Mr. Shekhar Bajaj Chairman & Managing 
Director, Executive

Brother of Madhur 
Bajaj, father-in-law 
of Pooja Bajaj

8/8 Yes

Mr. Anuj Poddar Executive Director - 7/8 Yes
Mr. Madhur Bajaj Non-executive Brother of Shekhar 

Bajaj
8/8 Yes

Mr. Rajiv Bajaj Non-executive - 4/8 Yes
Ms. Pooja Bajaj Non-executive Daughter-in-law of 

Shekhar Bajaj
8/8 Yes

Mr. Harsh Vardhan Goenka Non-executive, independent - 8/8 Yes
Mr. Shailesh Haribhakti Non-executive, independent - 8/8 Yes
Dr. (Mrs.) Indu Shahani Non-executive, independent - 8/8 Yes
Dr. Rajendra Prasad Singh Non-executive, independent - 8/8 Yes
Mr. Munish Khetrapal Non-executive, independent - 8/8 Yes
Mr. Siddharth Mehta* Non-executive, independent - 2/8 NA

Board meetings

The Board meets at regular intervals to discuss and decide on business strategies/policies and review the financial performance of the 
Company and its subsidiaries. The Board meetings are pre-scheduled and a tentative annual calendar of the Board meeting is circulated 
to the Directors well in advance to facilitate them to plan their schedules accordingly. In case of business exigencies, the Board’s approval 
is taken through circular resolutions. The circular resolutions are noted at the subsequent Board meeting.

The notice and detailed agenda along with the relevant notes and other material information are sent in advance to each Director and 
in exceptional cases tabled at the meeting with the approval of the Board. This ensures timely and informed decisions by the Board. The 
Board reviews the performance of the Company vis-à-vis the budgets/targets.

Number of meetings of the Board

During the financial year 2021-22, the Board met eight times, viz. April 30, 2021, May 25, 2021, August 11, 2021, November 12, 2021, 
December 9, 2021, January 3, 2022, February 8, 2022, and March 29, 2022. The gap between any two meetings has been less than one 
hundred and twenty days.

Attendance record of directors

Composition of the Board and attendance record of directors for the financial year 2021-22:

*Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to his 
professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

Information placed before the Board

The Company provides the information as set out in Regulation 17 read with Part A of Schedule II of the SEBI Listing Regulations to the 
Board and the Board Committees to the extent it is applicable and relevant. Such information is submitted either as a part of the agenda 
papers in advance of the respective meetings or by way of presentations and discussions during the meetings.

Post meeting mechanism

The important decisions taken at the Board / Committee meetings are communicated to the concerned department / division.

Board support

The Company Secretary attends the Board Meetings and advises the Board on compliances with applicable laws and governance.

Duties and functions of the Board

The duties of Board of Directors have been enumerated in SEBI Listing Regulations, Section 166 (read with Schedule IV) of the Companies 
Act, 2013 (the “Act”) (Schedule IV is specifically for Independent Directors). There is a clear demarcation of responsibility and authority 
amongst the Board of Directors.
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Name of the director

Directorships
Committee positions held 

in listed and unlisted public 
limited companies

In equity 
Listed 

companies

In unlisted 
public limited 

companies

In private 
limited 

companies

As Member 
(including as 

Chairman)
As Chairman

Mr. Shekhar Bajaj 4 5 5 4 1
Mr. Anuj Poddar 1 1 - - -
Mr. Madhur Bajaj 5 - 4 - -
Mr. Rajiv Bajaj 5 2 5 - -
Ms. Pooja Bajaj 1 - - 1 1
Mr. Harsh Vardhan Goenka 5 2 2 - -
Mr. Shailesh Haribhakti 7 3 9 10 4
Dr. (Mrs.) Indu Shahani 4 2 3 8 2
Dr. Rajendra Prasad Singh 2 2 1 1 -
Mr. Munish Khetrapal 1 - - - -

Meeting of Independent Directors

During the year under review, the independent directors met on May 25, 2021 and March 29, 2022, inter alia to discuss (i) evaluation of 
the performance of Non Independent Directors and the Board of Directors as a whole; (ii) evaluation of the performance of the Chairman 
of the Company, taking into account the views of the Executive and Non-Executive Directors; (iii) evaluation of the quality, content and 
timelines of flow of information between the Management and the Board that is necessary for the Board to effectively and reasonably 
perform its duties; and (iv) other related matters. These meetings were attended by all the independent directors.

Opinion of the Board

The Board hereby confirms that, in its opinion, the independent directors on the Board fulfil the conditions specified in the SEBI Listing 
Regulations and the Act and are independent of the management. A formal letter of appointment given to independent directors as 
provided in the Act has been issued and disclosed on website of the Company: www.bajajelectricals.com. 

Directorships and Memberships of Committees

Number of directorships/committee positions of directors as on March 31, 2022:

Note:

None of the directors hold office as a director, including as an alternate director, in more than twenty companies at the same time. None of 
them has directorships in more than ten public companies. For reckoning the limit of public companies, directorships of private companies 
that are either holding or subsidiary company of a public company are included and directorships in dormant companies are excluded. No 
Independent Director holds any alternate directorship.

As per declarations received, none of the directors serves as an independent director in more than seven equity listed companies. Further, 
the Managing Director and Executive Director of the Company does not serve as an independent director in more than three equity listed 
companies and in fact not even in a single entity.

None of the directors was a member in more than ten committees, nor a chairperson in more than five committees across all companies 
in which he/she was a director.

For the purpose of considering the limit of the committees on which a director can serve, all public limited companies, whether listed or 
not, have been included and all other companies including private limited companies, foreign companies and companies under Section 
8 of the Act have been excluded. Only audit committee and stakeholders’ relationship committee are considered for the purpose of 
reckoning committee positions.

Directorships in equity listed Companies

Name of equity listed entities where directors of the Company held directorships as on March 31, 2022:

Particulars Name of listed entities Category

Mr. Shekhar Bajaj Bajaj Electricals Limited Chairman & Managing Director, Executive
Hercules Hoists Limited Chairman, Non-Executive, Non-Independent
Bajaj Auto Limited Non-Executive, Non-Independent
Bajaj Holdings & Investments Limited Chairman, Non-Executive, Non-Independent Director-

Chairperson related to Promoter
Mr. Anuj Poddar Bajaj Electricals Limited Executive
Mr. Madhur Bajaj Bajaj Electricals Limited Non-Executive, Non-Independent

Bajaj Holdings & Investment Limited Non-Executive, Non-Independent
Bajaj Finance Limited Non-Executive, Non-Independent
Bajaj Finserv Limited Non-Executive, Non-Independent
Bajaj Auto Limited Non-Executive, Non-Independent

Mr. Rajiv Bajaj Bajaj Electricals Limited Non-Executive, Non-Independent
Bajaj Holdings & Investment Limited Non-Executive, Non-Independent
Bajaj Finance Limited Non-Executive, Non-Independent
Bajaj Finserv Limited Non-Executive, Non-Independent
Bajaj Auto Limited Managing Director and CEO, Executive

Ms. Pooja Bajaj Bajaj Electricals Limited Non-Executive, Non-Independent
Mr. Harsh Vardhan Goenka Bajaj Electricals Limited Non-executive, Independent

RPG Life Sciences Limited Chairman, Non-Executive, Non-Independent- Chairperson 
related to Promoter

CEAT Limited Chairman, Non-Executive, Non- Independent- Chairperson 
related to Promoter

KEC International Limited Chairman, Non-Executive, Non-Independent- Chairperson 
related to Promoter

Zensar Technologies Limited Chairman, Non-Executive, Non-Independent
Mr. Shailesh Haribhakti Bajaj Electricals Limited Non-executive, Independent

Torrent Pharmaceuticals Limited Non-executive, Independent
ACC Limited Non-executive, Independent
Ambuja Cements Limited Non-executive, Independent
Blue Star Limited Non-executive, Independent
Future Lifestyle Fashions Limited Non-executive, Independent
L&T Finance Holdings Limited Non-executive, Independent

Dr. (Mrs.) Indu Shahani Bajaj Electricals Limited Non-executive, Independent
United Spirits Limited Non-executive, Independent
Clariant Chemicals (India) Limited Non-executive, Independent
Colgate-Palmolive (India) Limited Non-executive, Independent

Dr. Rajendra Prasad Singh Bajaj Electricals Limited Non-executive, Independent
Jyoti Structures Limited Chairman, Non-Executive, Independent- Chairperson

Mr. Munish Khetrapal Bajaj Electricals Limited Non-executive, Independent

D&O Insurance for Directors

The Company has taken Directors and Officers Insurance (D&O) for all its Directors and Members of the Senior Management for such 
quantum and for such risks as determined by the Board.

Familiarisation Programme for Independent Directors

At the time of appointing an Independent Director, a formal letter of appointment is given to him / her, which inter alia explains the role, 
function, duties and responsibilities expected from him / her as a Director of the Company. The Director is also explained in detail the 
compliances required from him / her under the Act, the SEBI Listing Regulations and other statutes and an affirmation is obtained. The 
Chairman & Managing Director also have a one to one discussion with the newly appointed Director to familiarise him / her with the 
Company’s operations. Further, on an ongoing basis as a part of agenda of Board / Committee meetings, presentations are regularly made 
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to the Independent Directors on various matters inter-alia covering 
the Company’s and its subsidiary, associate and joint venture 
companies operations, industry and regulatory updates, strategy, 
finance, risk management framework, role, rights, responsibilities 
of the Independent Directors under various statutes and other 
relevant matters.

The details of the familiarisation programme for Directors are 
available on the Company’s website: www.bajajelectricals.com.

Plans for orderly succession for appointments

The Company believes that sound succession plans for the senior 
leadership are very important for creating a robust future for the 
Company. The Nomination and Remuneration Committee work 
along with the Human Resource team of the Company for a 
structured leadership succession plan. 

GOVERNANCE CODES

Code of Business Conduct & Ethics

The Company has adopted Code of Business Conduct & Ethics 
(“the Code”) which is applicable to the Board of Directors and 
all employees of the Company. The Board of Directors and the 
members of senior management team of the Company are 
required to affirm compliance of this Code on an annual basis. 
A declaration signed by the Chairman & Managing Director of 
the Company to this effect is placed at the end of this Report. 
The Code requires Directors and employees to act honestly, fairly, 
ethically and with integrity, conduct themselves in professional, 
courteous and respectful manner. The Code is displayed on the 
Company’s website: www.bajajelectricals.com.

Disclosure on conflict of interests

Each Director informs the Company on an annual basis about 
the Board and the Committee positions he/she occupies in other 
companies including as Chairman and notifies changes during the 
year. The members of the Board while discharging their duties, 
avoid conflict of interest in the decision-making process. The 
members of Board restrict themselves from participating in any 
discussions and voting in transactions in which they have concern 
or interest.

Insider Trading Code

The Company has adopted a ‘Code of Conduct to Regulate, 
Monitor and Report Trading by Designated Persons and its 
Immediate Relatives’ (“the IT Code”) in accordance with the SEBI 
(Prohibition of Insider Trading) Regulations, 2015, as amended (“PIT 
Regulations”). The IT Code is applicable to promoters, member 
of promoter group, all Directors and such designated employees 

who are expected to have access to unpublished price sensitive 
information relating to the Company. The Company Secretary 
is the Compliance Officer for monitoring adherence to the said 
PIT Regulations. The Company has also formulated ‘The Code of 
Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information (UPSI)’ (“Fair Disclosure Code”) in compliance 
with the PIT Regulations.

This Fair Disclosure Code is displayed on the Company’s website: 
www.bajajelectricals.com.

COMMITTEES OF THE BOARD

The Board of Directors has constituted Board Committees to deal 
with specific areas and activities which concern the Company and 
require a closer review. The Board Committees are formed with 
the approval of the Board and they function under their respective 
Charters. These Committees play an important role in the overall 
management of the day-to-day affairs and governance of the 
Company. The Board Committees meet at regular intervals and 
take necessary steps to perform the duties entrusted by the Board. 
The minutes of the Committee meetings are placed before the 
Board for noting.

(A) Audit Committee

 Audit Committee is entrusted with the responsibility to 
supervise the Company’s financial reporting process and 
internal controls. The composition, quorum, powers, role and 
scope are in accordance with Section 177 of the Act and the 
provisions of Regulation 18 of the SEBI Listing Regulations.

 As on March 31, 2022, the Audit Committee comprised of 
three (3) Directors i.e. Mr. Shailesh Haribhakti as the Chairman 
and Dr. (Mrs.) Indu Shahani and Dr. Rajendra Prasad Singh 
as its members. All members of the Audit Committee are 
financially literate and bring in expertise in the fields of 
finance, taxation, economics, legal, risk and international 
finance. The Committee functions in accordance with its 
terms of reference that defines its authority, responsibility 
and reporting function. The Company Secretary acts as the 
convener to the Audit Committee.

 Meetings and Attendance

 The Audit Committee met seven (7) times during the financial 
year 2021-22. The maximum gap between two meetings was 
not more than 120 days. The Committee met on April 30, 
2021, May 25, 2021, August 11, 2021, November 12, 2021, 
January 3, 2022, February 8, 2022 and March 29, 2022. The 
requisite quorum was present at all meetings. The Chairman 
of the Audit Committee was present at the last AGM of the 
Company held on August 11, 2021.

 The attendance of the Audit Committee members:

Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Mr. Shailesh Haribhakti Chairperson Independent Director 7/7
2. Mr. Rajendra Prasad Singh Member Independent Director 7/7
3. Dr. (Mrs.) Indu Shahani Member Independent Director 7/7
4. Mr. Siddharth Mehta* Member Independent Director 2/7

 *Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to 
his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

 Terms of reference and functions of Audit Committee

 The terms of reference of the Audit Committee as stated 
below is in line with what is mandated in Regulation 18 of 
the SEBI Listing Regulations and Section 177 of the Act:

 1. 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;

 2. Recommendation for appointment, remuneration and 
terms of appointment of auditors of the Company; 

 3. Approval of payment to statutory auditors for any other 
services rendered by the statutory auditors;

 4. Reviewing, with the management, the annual financial 
statements and auditor’s report thereon before 
submission to the Board for approval, with particular 
reference to: 

  a. Matters required to be included in the Director’s 
Responsibility Statement to be included in the 
Board’s report in terms of clause (c) of sub-section 3 
of section 134 of the Companies Act, 2013.

  b.  Changes, if any, in accounting policies and practices 
and reasons for the same.

  c. Major accounting entries involving estimates based 
on the exercise of judgment by management. 

  d. Significant adjustments made in the financial 
statements arising out of audit findings. 

  e. Compliance with listing and other legal requirements 
relating to financial statements.

  f. Disclosure of any related party transactions.

  g.  Modified Opinion(s) in the draft audit report. 

 5. 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);

 6. Reviewing, with the management, the statement of uses 
/ application of funds raised through an issue (public 
issue, rights issue, preferential issue, etc.), the statement 
of funds utilized for purposes other than those stated 
in the offer document / prospectus / notice and the 
report submitted by the monitoring agency monitoring 
the utilisation of proceeds of a public or rights issue, and 
making appropriate recommendations to the Board to 
take up steps in this matter;

 7. Review and monitor the auditor’s independence and 
performance, and effectiveness of audit process;

 8. Approval or any subsequent modification of the related 
party transactions;

 9. Scrutiny of inter-corporate loans and investments; 

 10. Valuation of undertakings or assets of the Company, 
wherever it is necessary;

 11. Evaluation of internal financial controls and risk 
management systems;

 12. Reviewing, with the management, performance of 
statutory and internal auditors, adequacy of the internal 
control systems;

 13. 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;

 14. Discussion with internal auditors of any significant 
findings and follow up there on; 

 15. 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;

 16. 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; 
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Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Dr. (Mrs.) Indu Shahani Chairperson Independent Director 4/4
2. Mr. Shekhar Bajaj Member Executive Director 

(Chairman & 
Managing Director)

4/4

3. Mr. Shailesh Haribhakti Member Independent Director 3/4
4. Mr. Rajendra Prasad Singh Member Independent Director 4/4
5. Mr. Siddharth Mehta* Member Independent Director 1/4

 17. 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;

 18. To review the functioning of the Whistle Blower 
mechanism; 

 19. 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;

 20. Carrying out any other function as is mentioned in the 
terms of reference of the Audit Committee.

 21. 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 existing as on 1 April 2019;

 22. Consider and comment on rationale, cost-benefits 
and impact of schemes involving merger, demerger, 
amalgamation etc., on the listed entity and its shareholders.

 The Audit Committee shall mandatorily review the following 
information:

 1. Management discussion and analysis of financial 
condition and results of operations;

 2. Statement of significant related party transactions 
(as defined by the audit committee) submitted by 
management;

 3. Management letters / letters of internal control 
weaknesses issued by the statutory auditors;

 4. Internal audit reports relating to internal control 
weaknesses; 

 5. Appointment, removal and terms of remuneration of the 
Chief Internal Auditor;

 6. Statement of deviations: 

  (a) quarterly statement of deviation(s) including report 
of monitoring agency, if applicable, submitted to 
stock exchange(s) in terms of Regulation 32(1) of 
SEBI Listing Regulations, 2015; and 

  (b) annual statement of funds utilized for purposes 
other than those stated in the offer document /
prospectus /notice in terms of Regulation 32(7) of 
SEBI Listing Regulations, 2015. 

 7. Compliance with the provisions of Regulation 9 of SEBI 
(Prohibition of Insider Trading) Regulations, 2015 at least 
once in a financial year and verify that the systems for 
internal control are adequate and are operating effectively.

 Internal Controls and Governance Processes

 The Company continuously invests in strengthening its internal 
controls and processes. The Audit Committee formulates a 
detailed audit plan for the year for the internal auditor. The 
Internal Auditors attend the meetings of the Audit Committee 
and submit their recommendations to the Audit Committee 
and provide a road map for the future.

(B) Nomination and Remuneration Committee

 As on March 31, 2022, the Nomination and Remuneration 
Committee comprised of four (4) Directors viz. Dr. (Mrs.) Indu 
Shahani as the Chairperson, and Mr. Shekhar Bajaj, Mr. Shailesh 
Haribhakti, and Dr. Rajendra Prasad Singh as its members. The 
Company Secretary acts as the convener to the Committee.

 Meetings and Attendance

 The Nomination and Remuneration Committee met four (4) 
times during the financial year 2021-22 i.e. on May 25, 2021, 
August 11, 2021, November 12, 2021 and February 8, 2022. 
The requisite quorum was present at all the meetings. The 
Chairperson of the Nomination and Remuneration Committee 
was present at the last AGM of the Company held on  
August 11, 2021.

 The attendance of the Nomination and Remuneration Committee members:

 *Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to 
his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

 Terms of reference and functions of Nomination and 
Remuneration Committee

 The broad terms of reference of Nomination and Remuneration 
Committee as stated below is in compliance with Section 178 
of the Act and Regulation 19 of the SEBI Listing Regulations:

 1. To identify persons who are qualified to become directors 
and who may be appointed in senior management in 
accordance with the criteria laid down, recommend 
to the Board their appointment and removal, and 
shall specify the manner for effective evaluation of 
performance of Board, its Committees, Chairperson 
and individual directors to be carried out by the Board, 
by the Nomination and Remuneration Committee 
or by an independent external agency and review its 
implementation and compliance.

 2. To formulate the criteria for determining qualifications, 
positive attributes and independence of a director 
and recommend to the Board a policy, relating to the 
remuneration for the directors, key managerial personnel 
and other employees.

 3. While formulating the policy, to ensure that:

  a. the level and composition of remuneration is 
reasonable and sufficient to attract, retain and 
motivate directors of the quality required to run the 
Company successfully;

  b. relationship of remuneration to performance is clear 
and meets appropriate performance benchmarks; 
and

  c. remuneration to directors, key managerial personnel 
and senior management involves a balance between 
fixed and incentive pay reflecting short and long-
term performance objectives appropriate to the 
working of the Company and its goals.

 4. To take into account financial position of the Company, 
trend in the industry, appointees qualifications, 
experience, past performance, past remuneration, 
etc., and bring about objectivity in determining the 
remuneration package while striking a balance between 
the interest of the Company and the shareholders while 
approving the remuneration payable to managing 
director, whole time director or manager.

 5. To lay down / formulate the evaluation criteria for 
performance evaluation of independent directors and 
the Board.

 6. To devise a policy on Board diversity.

 7. To ensure ‘Fit & Proper’ status of the proposed/existing 
directors.

 8. To recommend to Board, whether to extend or continue 
the term of appointment of the independent director, 
on the basis of the report of performance evaluation of 
independent directors.

 9. To review and approve the remuneration and change in 
remuneration payable to whole-time directors.

 10. To recommend to Board, all remuneration payable 
to senior management (i.e. members of the core 
management team one level below the chief executive 
officer/managing director/whole time director and 
shall specifically include Company Secretary and Chief 
Financial Officer). 

 11. To act as the Compensation Committee under SEBI (Share 
Based Employee Benefits) Regulations, 2014 (including 
amendment thereof) to determine the quantum of 
Employee Stock Options to be granted to the employees 
under Company’s ESOP Plans; determine eligibility for 
grant of ESOPS; decide the procedure for making a fair 
and reasonable adjustment in case of corporate actions; 
procedure and terms for the grant, vest and exercise of 
Employee Stock Option; procedure for cashless exercise 
of Employee Stock Options, etc.

 12. To undertake specific duties as may be prescribed by the 
Board from time to time.

 Remuneration Policy

 The Board on the recommendation of Nomination and 
Remuneration Committee has framed a Nomination and 
Remuneration Policy (“Policy”), providing a) Selection, 
appointment and removal; b) Remuneration; c) Evaluation 
of performance; and d) Board diversity. The Policy is directed 
towards rewarding performance, based on review of 
achievements. It is aimed at attracting and retaining high 
caliber talent. The Policy is displayed on the Company’s 
website: www.bajajelectricals.com.

 Criteria for recommendation of remuneration

 a) Non-Executive Directors remuneration:

  The remuneration of Non-Executive Directors is 
determined within the limits prescribed under Section 
197 of the Act read with the Rules framed thereunder 
and SEBI Listing Regulations. The Non-Executive Directors 
of the Company receive remuneration by way of sitting 
fees for attending the Board and Committee meetings 
and commission as detailed below:

  (i) Sitting fees of H 1,00,000 for each meeting of the 
Board and Audit Committee, and H 50,000 for 
each meeting of other Committees attended by the 
Director, as approved by the Board within the overall 
limits prescribed under the Act;
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  (ii) Payment of commission on an annual basis of 
H 1,00,000 for each meeting of the Board and 
Audit Committee attended by the Director, subject 
to the ceiling of 1% of the net profit of the 
Company prescribed under the Act as approved by 
the Members in the Eightieth (80th) AGM held on 
August 7, 2019;

  (iii) Reimbursement of travelling and other related 
expenses incurred by the Non-Executive Directors 
for attending the Board and Committee meetings;

  (iv) Independent Directors and any employee/director 
of the Company, who is a promoter or belongs to 
the promoter group are not entitled to participate in 
ESOPs of the Company.

  The service contract, notice period and severance fees 
are not applicable to Non-Executive Directors.

 b) Executive Directors’ remuneration:

  The appointment and remuneration of Executive 
Directors i.e., of Chairman & Managing Director and 
Executive Director, is governed by the recommendation 
of Nomination and Remuneration Committee and 
resolutions passed by the Board and Shareholders of the 
Company. 

  The terms and conditions of appointment and the 
remuneration payable to:

  (i) Mr. Shekhar Bajaj, Chairman & Managing Director, 
as approved by the Members of the Company by 
way of special resolution dated December 23, 2019 
passed through postal ballot, can be accessed at 
weblink: www.bajajelectricals.com.

  (ii) Mr. Anuj Poddar, Executive Director, as approved 
by the Members of the Company by way of 
special resolutions passed at the Annual General 
Meetings held on August 7, 2019, and August 
11, 2021, respectively, can be accessed at weblink:  
www.bajajelectricals.com.

  The remuneration package of Executive Directors’ 
comprises of salary, commission, perquisites and 
allowances, and contributions to provident fund and 
other retirement benefits as approved by the shareholders 

at the general meetings. Annual increments are linked 
to performance and are decided by Nomination and 
Remuneration Committee and recommended to the 
Board for approval thereof. The Company has no stock 
option plans for the promoter executive directors/non-
executive directors and only non-promoter executive 
directors are eligible for stock option plans.

  During the financial year 2021-22, the Company did not 
advance any loans to any of the directors.

  The tenure of office of the Managing Director and 
Executive Director is for 5 (five) years from their respective 
dates of appointment and can be terminated by either 
party by giving three months’ notice in writing. There is 
no separate provision for payment of severance fees.

 c) Remuneration Criteria for the Key Managerial 
Personnel (KMP) and other employees:

  Remuneration of KMP and other employees largely 
consists of basic salary, perquisites, allowances and 
performance incentives. The components of total 
remuneration vary for different grades and are governed 
by industry patterns, qualifications and experience of the 
employee, responsibilities handled by him/her, his/her 
annual performance, etc. The performance pay policy 
links the performance pay of each employee to his/
her individual, business unit and an overall Company’s 
performance on parameters aligned to the Company’s 
objectives.

 Remuneration drawn by the Directors during the 
financial year 2021-22

 The remuneration paid to the Directors is in accordance 
with the provisions of the Act and has been duly approved 
by Members of the Company. None of the Directors of the 
Company has any pecuniary relationship with the Company. 
The remuneration paid to the Non-Executive Directors does not 
exceed the threshold specified in Regulation 17(6)(ca) of the 
SEBI Listing Regulations and no approval of the shareholders 
by Special Resolution was called for. Also, the remuneration 
of Managing Director and Executive Director were paid as per 
the terms of their remuneration approved by shareholders by 
way of respective special resolutions under Sections 196, 197, 
198, 203, Schedule V and any other applicable provisions of 
the Act or SEBI Listing Regulations.

 The remuneration drawn by the Directors during the year is set out below:

 Executive Directors

Name of the Non- Executive Director(s)
Sitting Fees 

(H)

Commission 
provided for 

financial year 
2021-22 (H)

Total (H)

Number of equity 
shares and convertible 
instruments held as at 

March 31, 2022

Mr. Madhur Bajaj 8,00,000 8,00,000 16,00,000 2,00,000
Mr. Rajiv Bajaj 4,00,000 4,00,000 8,00,000 Nil
Ms. Pooja Bajaj 11,00,000 8,00,000 19,00,000 19,89,875
Mr. Harsh Vardhan Goenka 9,50,000 8,00,000 17,50,000 Nil
Mr. Shailesh Haribhakti 18,50,000 15,00,000 33,50,000 Nil
Dr. (Mrs.) Indu Shahani 23,50,000 15,00,000 38,50,000 Nil
Dr. Rajendra Prasad Singh 19,50,000 15,00,000 34,50,000 Nil
Mr. Munish Khetrapal 10,00,000 8,00,000 18,00,000 Nil
Mr. Siddharth Mehta* 6,00,000 4,00,000 10,00,000 NA

(Amount:H in lakh)

Particulars
Salary and 
allowances

Perquisites
Retiral 

benefits
Commission 

payable
Total

Mr. Shekhar Bajaj 244.21 120.88 84.79 430.19 880.07
Mr. Anuj Poddar 444.56* 16.65 22.14 143.40 626.75

 * Includes performance linked incentive of H 92.50 lakhs.

 As on March 31, 2022, Mr. Shekhar Bajaj held 18,14,639 equity shares in the Company. Further, Mr. Anuj Poddar does not hold any 
equity shares in the Company; however, he holds 1,10,000 stock options under the Company’s ESOP Scheme.

 Non-Executive Directors

 *Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to 
his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

 Performance Evaluation

 Pursuant to the provisions of the Act and the SEBI Listing 
Regulations, the Board has carried out the annual evaluation of 
its own performance, its Committees and Directors individually. A 
structured questionnaire was prepared covering various aspects 
of the Board’s functioning such as adequacy of the composition 
of the Board and its Committees, Board culture, execution and 
performance of specific duties, obligations and governance.

 The performance evaluation of independent directors was 
done by the entire Board, excluding the director being 
evaluated. A separate exercise was carried out to evaluate the 
performance of Individual Directors. The Chairman of the Board 
of Directors interacted with all the Directors individually to get 
an overview of the functioning of the Board/Committees, 
inter alia, on the following broad criteria i.e., attendance and 
level of participation at meetings of the Board/committees, 
independence of judgment exercised by Independent Directors, 
interpersonal relationship and so on. The detailed criteria for 
such an evaluation is available on the website of the Company 
at https://www.bajajelectricals.com/miscellaneous/.

 The performance evaluation of the Non-Independent 
Directors and the Board as a whole was carried out by the 
Independent Directors. The performance evaluation of the 
Executive Chairman of the Company was also carried out by 

the Independent Directors, taking into account the views of 
the Executive Director and Non- Executive Directors.

 A consolidated summary of the ratings given by each Director 
was then prepared. The report of performance evaluation was 
then discussed and noted by the Board.

 Based on the inputs received from the Directors, an action 
plan is being drawn up in consultation with the Directors to 
encourage their greater engagement with the Company.

(C) Stakeholders’ Relationship Committee

 The Stakeholders’ Relationship Committee comprises of three 
(3) Directors i.e. Ms. Pooja Bajaj as the Chairperson, and Dr. 
(Mrs.) Indu Shahani and Mr. Shekhar Bajaj as its members. The 
Committee is governed by a Charter.

 Mr. Ajay Nagle, Company Secretary has been designated 
as Compliance Officer of the Company. He has also 
been appointed as the nodal officer in line with statutory 
requirements.

 Meetings and Attendance

 The Stakeholders’ Relationship Committee met four (4) times 
during the financial year 2021-22 i.e. on July 10, 2021, 
September 3, 2021, December 13, 2021 and March 17, 
2022. The requisite quorum was present at all the meetings.
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Investors Complaints No. of complaints

Pending at the beginning of the year Nil
Received during the year 2
Disposed off during the year 2
Remaining unresolved at the end of the year Nil

 The attendance of the Stakeholders’ Relationship Committee members:

Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Ms. Pooja Bajaj Chairperson Non- Executive Director 4/4
2. Mr. Shekhar Bajaj Member Executive Director 4/4
3. Dr. (Mrs.) Indu Shahani Member Independent Director 4/4

 Terms of reference

 The terms of reference of Stakeholders’ Relationship Committee are as under:

 1. To resolve the grievances of the security holders of the Company including complaints related to transfer/transmission of shares, 
nonreceipt of annual report, non-receipt of declared dividends, issue of new / duplicate certificates, general meetings, etc.

 2. Review of measures taken for effective exercise of voting rights by shareholders.

 3. Review of adherence to the service standards adopted by the Company in respect of various services being rendered by the 
Registrar & Share Transfer Agent.

 4. Review of various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring 
timely receipt of dividend warrants / annual reports / statutory notices by the shareholders of the Company.

 5. Issue and allotment of equity and/or preference shares.

 6. Issue of new share certificate on allotment.

 7. Issue of duplicate / split / consolidated share certificates.

 8. To settle any question, difficulty or doubts of the shareholders that may arise with regards to the issue and allotment of shares.

 9. Reference to Board of Directors in case of any question, doubts or difficulty in respect of issue, allotment, transfer of shares and 
any shareholders grievances, if necessary.

 The Corporate Secretarial Department of the Company and the Registrar and Share Transfer Agent, Link Intime India Private Limited 
attend to all grievances of the shareholders received directly or through SEBI, Stock Exchanges, Ministry of Corporate Affairs, Registrar 
of Companies, etc. The minutes of Stakeholders’ Relationship Committee meetings are circulated to and noted by the Board.

 Continuous efforts are made to ensure that grievances are more expeditiously redressed to the complete satisfaction of the investors. 
Shareholders are requested to furnish their updated telephone numbers and e-mail addresses to facilitate prompt action.

 Details of Shareholders’ complaints received, resolved and pending during the financial year 2021-22:

(D) Risk Management Committee

 As on March 31, 2022, the Risk Management Committee comprised of three (3) Directors and two (2) management personnel i.e., 
Mr. Shekhar Bajaj as the Chairman and Mr. Anuj Poddar, Dr. (Mrs.) Indu Shahani, Mr. E C Prasad (Chief Financial Officer) and Mr. 
Rishiraj Haldankar (Head of Department - Audit) as its members. The Committee is governed by a Charter. The Company Secretary 
acts as the convener to the Committee.

 The composition of the Committee is in conformity with the SEBI Listing Regulations, with majority of members being Directors of 
the Company. 

 During the year under review, the Committee met twice i.e., on September 20, 2021 and March 17, 2022. The requisite quorum was 
present at all the meetings. The gap between any two meetings has been less than one hundred and eighty days.

 The attendance of the Risk Management Committee members:

Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Mr. Shekhar Bajaj Chairperson Executive Director 2/2
2. Mr. Anuj Poddar Member Executive Director 2/2
3. Dr. (Mrs.) Indu Shahani Member Independent Director 2/2
4. Mr. E C Prasad* Member Management Personnel 2/2
5. Mr. Rishiraj Haldankar Member Management Personnel 2/2
6. Mr. Siddharth Mehta** Member Independent Director NA
7. Mr. Anant Purandare* Member Management Personnel NA

Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Mr. Shekhar Bajaj Chairperson Executive Director 2/2
2. Dr. (Mrs.) Indu Shahani Member Independent Director 2/2
3. Dr. Rajendra Prasad Singh* Member Independent Director 1/2
4. Mr. Siddharth Mehta** Member Independent Director 1/2

*The Board of Directors of the Company, at its meeting held on May 25, 2021, has: (a) Taken on record the retirement of Mr. Anant Purandare, President & Chief 
Financial Officer and Key Managerial Personnel of the Company, with effect from the close of business hours on June 30, 2021, upon his attaining the age of 
superannuation; and (b) Considered and approved the appointment of Mr. E C Prasad, then Vice President – Finance and Finance Controller of the Company, as 
the new Chief Financial Officer and Key Managerial Personnel of the Company with effect from the start of business hours on July 1, 2021.

**Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing 
to his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

 The Committee may diverge from these responsibilities and may assume such other responsibilities as it deems necessary or appropriate 
in carrying out its functions. The role and responsibilities of the Risk Management Committee shall include such other items as may be 
prescribed by applicable law or the Board in compliance with applicable law, from time to time. The performance of the Committee 
shall be reviewed by the Board periodically.

(E) Corporate Social Responsibility Committee

 The Corporate Social Responsibility Committee was constituted to undertake various corporate social responsibility related activities 
as envisaged in the Company’s Corporate Social Responsibility Policy with the composition consisting of Mr. Shekhar Bajaj, as the 
Chairman of the Committee, and Dr. (Mrs.) Indu Shahani and Dr. Rajendra Prasad Singh, Independent Directors of the Company as 
its members.

 During the financial year 2021-22, the Committee met twice i.e., on May 25, 2021, and March 29, 2022. The requisite quorum was 
present at all meetings.

 The attendance of the Corporate Social Responsibility Committee members:

**Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing 
to his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

*Dr. Rajendra Prasad Singh has been inducted as a Member of the Committee w.e.f. May 29, 2021.

(F) Finance Committee

 The Company has Finance Committee comprising of three Directors viz. Mr. Shekhar Bajaj as its Chairman, and Dr. Rajendra Prasad 
Singh and Ms. Pooja Bajaj as its members. The Company Secretary acts as the convener to the Committee.

 The Committee, inter-alia, looks into the matters related to borrowings of the Company, if any, to be made in the form of fund 
and non-fund based limits for the business and working capital requirements of the Company, review of the Company’s insurance 
program, issues authority to or withdraws the authority given to the officers of the Company to open / operate / close bank accounts, 
besides the other powers granted to it by the Board from time to time.

 During the year under review, the Committee met twice i.e., on May 7, 2021 and July 21, 2021 which were attended by Mr. Shekhar 
Bajaj and Ms. Pooja Bajaj, whereas, leave of absence was granted to Dr. Rajendra Prasad Singh.
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Sr.
No.

Name of Directors Position Category
No. of meetings 

attended

1. Mr. Shailesh Haribhakti Chairperson Independent Director 2/2
2. Mr. Harsh Vardhan Goenka Member Independent Director 1/2
3. Dr. (Mrs.) Indu Shahani Member Independent Director 2/2
4. Dr. Rajendra Prasad Singh Member Independent Director 2/2
5. Mr. Munish Khetrapal Member Independent Director 2/2
6. Mr. Siddharth Mehta* Member Independent Director 1/1

(G) Committee of Independent Directors

 Pursuant to the provisions of the SEBI Listing Regulations, read with SEBI Circulars CFD/DIL3/CIR/2017/21 dated March 10, 2017 and 
SEBI Circular SEBI/HO/CFD/DIL1/CIR/P/2020/215 dated November 3, 2020 (collectively, “SEBI Scheme Provisions”), the Company has 
Committee of Independent Directors comprising of all Independent Directors as its members. The Independent Directors elect their 
chairperson (for the meeting) at the start of every meeting of the Committee. The Company Secretary acts as the convener to the 
Committee.

 The Committee looks into the matters related to scheme of arrangements of the Company and submit its report in terms of the said 
SEBI Scheme Provisions.

 During the year under review, the Committee met twice i.e., on May 25, 2021 and February 8, 2022. Both these meetings were 
chaired by Mr. Shailesh Haribhakti. The requisite quorum was present at all meetings.

 The attendance of the members of the Committee of Independent Directors:

 *Mr. Siddharth Mehta, whose first term was due to expire on May 29, 2021, had conveyed his desire not to seek re-appointment for the second term, owing to 
his professional commitments. Accordingly, Mr. Siddharth Mehta’s tenure as an Independent Director of the Company came to an end on May 29, 2021.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report has been attached as a separate chapter and forms part of the Annual Report.

SUBSIDIARY COMPANIES

The Company has a Policy for determining Material Subsidiaries, which is in line with the SEBI Listing Regulations, and the same has 
been uploaded on the website of the Company viz. www.bajajelectricals.com. There is no material subsidiary of the Company and hence 
requirements relating to composition of Board of Directors of unlisted material subsidiary do not apply to the Company.

GENERAL BODY MEETINGS

Details of last three AGMs held

AGM Financial Year Date and Time Venue Details of Special Resolution Passed

80th 2018-19 Wednesday, 
August 7, 2019 
at 12.30 P.M.

Kamalnayan Bajaj Hall, 
Bajaj Bhavan, Jamnalal Bajaj Marg, 
Nariman Point, 
Mumbai 400021

a. Appointment of Mr. Anuj Poddar as an 
Executive Director;

b. Alteration of Articles of Association of the 
Company;

c. Borrowing by way of Issue of Securities; and
d. Further Issue of Securities.

81st 2019-20 Friday, August 
28, 2020 at 2.30 
P.M.

Meeting through Video 
Conferencing / Other Audio Visual 
Means that was anchored at the 
registered office of the Company at 
45-47, Veer Nariman
Road, Mumbai- 400001 (the 
deemed venue).

a. Borrowing by way of Issue of Securities;
b. Giving loan or guarantee or providing 

security in connection with loan availed by 
any of Company’s subsidiary or other person 
specified under section 185 of the Act; and

c. Amendments in the ‘Bajaj Electricals Limited 
Employee Stock Option Plan 2015’.

AGM Financial Year Date and Time Venue Details of Special Resolution Passed

82nd 2020-21 Wednesday, 
August 11, 2021 
at 03.00 P.M.

Meeting through Video Conferencing 
/ Other Audio Visual Means that was 
anchored at the registered office of 
the company at 45-47, Veer Nariman 
Road, Mumbai- 400001 (the deemed 
venue).

a. Revision in the remuneration of Mr. Anuj 
Poddar (DIN: 01908009), Executive Director 
of the Company;

b. Amendments in the ‘Bajaj Electricals Limited 
Employee Stock Option Plan 2015’; and

c. Borrowing by way of Issue of Securities.

Details of special resolution passed through postal 
ballot, the persons who conducted the postal 
ballot exercise and details of the voting pattern 
and procedure of postal ballot

During the year under review, no special resolution requiring a 
postal ballot was passed. Further, there is no immediate proposal for 
passing any resolution through postal ballot. None of the businesses 
proposed to be transacted in the ensuing Annual General Meeting 
requires passing of a special resolution through postal ballot.

MEANS OF COMMUNICATION TO SHAREHOLDERS

(i) The unaudited quarterly/half yearly results are announced 
within forty-five (45) days of the close of the quarter. The 
audited annual results are announced within sixty (60) days 
from the closure of the financial year as per the requirement 
of the SEBI Listing Regulations.

(ii) The approved financial results are sent to the Stock 
Exchanges forthwith and published in ‘Free Press Journal’ 
(English newspaper) and ‘Navshakti’ (local language Marathi 
newspaper), within forty-eight (48) hours of approval thereof. 
Presently the same are not sent to the shareholders separately.

(iii) The Company’s financial results and official press releases are 
displayed on the Company’s Website: www.bajajelectricals.
com. 

(iv) All financial and other vital official news releases and 
documents under the SEBI Listing Regulations including 
any presentations made to the institutional investors or/
and analysts are also communicated to the concerned stock 
exchanges, besides being placed on the Company’s website.

(v) The quarterly results, shareholding pattern, quarterly 
compliances and all other corporate communication to the 
Stock Exchanges viz. BSE Limited (“BSE”) and National Stock 
Exchange of India Limited (“NSE”) are filed electronically. The 
Company has complied with filing submissions through BSE’s 
BSE Listing Centre. Likewise, the said information is also filed 
electronically with NSE through NSE’s NEAPS and Parivartan 
portals, as applicable.

(vi) A separate dedicated section under “Investors Relation”, 
on the Company’s website gives information on unclaimed 
dividends, shareholding pattern, quarterly/half yearly 
results and other relevant information of interest to the  
investors/public.

(vii) SEBI processes investor complaints in a centralised web-based 
complaints redressal system i.e. SCORES. Through this system 
a shareholder can lodge a complaint against the Company for 
redressal of his grievance. The Company uploads the action 
taken report on the complaint which can be viewed by the 
shareholder. The Company and shareholder can seek and 
provide clarifications online through SEBI.

(viii) The Company has designated the email id: legal@
bajajelectricals.com for investor relations, and the same 
is prominently displayed on the Company’s website  
www.bajajelectricals.com.

AFFIRMATIONS AND DISCLOSURES

a. Related Party Transactions

 All transactions entered into with the related parties as defined 
under the Act and Regulation 23 of the SEBI Listing Regulations 
during the financial year were in the ordinary course of business 
and on arm’s length basis and are in compliance with the 
provisions of Section 188 of the Act. There were no materially 
significant transactions with related parties during the 
financial year. Related party transactions have been disclosed 
under significant accounting policies and notes forming part 
of the financial statements in accordance with “IND AS”. A 
statement of transactions entered into with the related parties 
in the ordinary course of business and at arm’s length basis is 
periodically placed before the Audit Committee for review and 
recommendation to the Board for its approval.

 As required under Regulation 23(1) of the SEBI Listing 
Regulations, the Company has formulated a policy on dealing 
with related party transactions. The Policy is available on the 
website of the Company: www.bajajelectricals.com.

 The transactions are carried out on an arm’s length or fair 
value basis and have no potential conflict with the interest of 
the Company at large.

b. Details of non-compliance by the Company, 
penalties, and strictures imposed on the 
Company by Stock Exchanges or SEBI or any 
statutory authority, on any matter related to 
capital markets, during last three financial years

 There are no instances of non-compliances by the Company 
necessitating imposition of penalties, strictures on the Company by 
Stock Exchanges or SEBI or any statutory authority, on any matter 
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related to capital markets, during the last three (3) years except 
payment of fine of H 10,000 each paid to BSE and NSE for delay of one 
(1) day in submission of voting results of Postal Ballot held on March 
26, 2019 within time specified under Regulation 44(3) of the SEBI  
Listing Regulations.

c. Vigil Mechanism / Whistle Blower Policy

 Pursuant to provisions of Section 177(9) and (10) of the 
Act and the rules framed thereunder, Regulation 22 of the 
SEBI Listing Regulations and SEBI (Prohibition of Insider 
Trading) Regulations, 2015, as amended, the Company has 
formulated the Whistle Blower Policy which is applicable to all 
employees and all other persons dealing with the Company 
to inter alia report unacceptable improper practices and/or 
unethical practices and/or genuine concerns and to create 
awareness to report instances of leak of Unpublished Price  
Sensitive Information.

 The whistleblower shall address all the protected disclosure 
to the Company Secretary and Compliance Officer of the 
Company. Protected disclosure against the Company Secretary 
should be addressed to the Chairman & Managing Director of 
the Company and protected disclosure against the Chairman 
& Managing Director should be addressed to the Chairman of 
the Audit Committee.

 The Policy provides for adequate safeguards against 
victimisation to all whistleblowers who use such mechanism.

 During the year under review, none of the personnel of the 
Company have been denied access to the Audit Committee. 
The Whistle Blower Policy is displayed on the Company’s 
website: www.bajajelectricals.com.

d. Details of Adoption of Non-Mandatory 
(Discretionary) Requirements

 The status of compliance with the non-mandatory 
requirements under Regulation 27 of the SEBI Listing 
Regulations are as under:

 The Board - The requirement relating to maintenance of office 
and reimbursement of expenses of Non-Executive Chairman 
is not applicable to the Company since the Chairman of the 
Company is an Executive Director.

 Shareholders rights - The Company has not adopted the 
practice of sending out half-yearly declaration of financial 
performance to shareholders. Quarterly results as approved by 
the Board are disseminated to Stock Exchanges and updated 
on the website of the Company.

 Modified opinion(s) in audit report - There is no modified 
opinion in the audit reports.

 Reporting of Internal Auditor - In accordance with the 
provisions of Section 138 of the Act, the Company has 
appointed an Internal Auditor who reports to the Audit 

Committee. Internal audit reports submitted on quarterly 
basis are reviewed by the Audit Committee and suggestion / 
directions, if any, are given for necessary action.

 Separate posts of Chairperson and the Managing 
Director or the Chief Executive Officer - The Company 
does not have separate posts of Chairperson and the Manging 
Director or the Chief Executive Officer since compliance to 
this requirement is voluntary in nature.

e. Commodity price risk or foreign exchange risk 
and hedging activities

 The Company has managed the foreign exchange risk with 
appropriate hedging activities in accordance with policies of 
the Company. The Company has adequate risk assessment 
and minimization system in place including for commodities. 
The Company does not have material exposure in any 
particular commodity. Accordingly, there is no disclosure 
to offer in terms of SEBI circular no. SEBI/HO/CFD/CMD1/
CIR/P/2018/0000000141 dated November 15, 2018.

 As on March 31, 2022, there are no outstanding NCDs. 
Series B and Series C of the NCDs were redeemed during the 
Financial Year 2021-22.

f. Details of utilisation of funds raised through 
preferential allotment or qualified institutions 
placement as specified under Regulation 32(7A)

 The Company had issued on private placement basis and 
allotted, Unsecured, Redeemable Non-convertible Debentures 
(NCDs) of face value of H 10,00,000/- (Rupees Ten Lakh) each, 
aggregating to H 185 crore during the financial year 2018-
19 in three series as per the terms of issue. The funds raised 
through issuance of NCDs have been fully utilised for the 
purposes specified in the issue documents and there is no 
deviation in the use of proceeds. 

 As on March 31, 2022, there are no outstanding NCDs. 
Series B and Series C of the NCDs were redeemed during the 
Financial Year 2021-22.

g. A certificate from a Company Secretary in 
practice that none of the directors on the 
board of the company have been debarred 
or disqualified from being appointed or 
continuing as directors of companies by the 
Board / Ministry of Corporate Affairs or any 
such statutory authority

 The Company has received a certificate from Messrs Anant 
B. Khamankar & Co., Practicing Company Secretaries 
(Membership No. FCS 3198; CP No. 1860) to the effect that 
none of the directors on the Board of the Company has been 
debarred or disqualified from being appointed or continuing 
as directors of the companies by the Board/Ministry of 
Corporate Affairs or any other statutory authority. The same 

forms part of this report.

h. Where the Board had not accepted any 
recommendation of any committee of the 
Board which is mandatorily required, in the 
relevant financial year. Not Applicable

i. Fees paid to the Statutory Auditors paid by the 
Company and its subsidiary

 Total fees for all services paid by the Company and its subsidiary, 
on a consolidated basis, to S R B C & CO LLP, having ICAI 
Registration number 324982E/E300003, statutory auditors 
of the Company and other firms in the network entity of 
which the statutory auditors are a part, during the year ended  
March 31, 2022, is as follows:

(Amount: H in lakhs)

Particulars
S R B C & CO LLP 

and their network 
entities

Fees for audit and related services 176.50
Other fees 18.46
Total 194.96

Sr.
No.

Particulars Regulations
Compliance Status

(Yes/No/N.A.)
Brief Descriptions of the Regulations

1. Board of Directors 17 Yes • Composition and Appointment of Directors
• Meetings and quorum
• Review of compliance reports
• Plans for orderly succession for appointments
• Code of Conduct
•  Fees / compensation to Non-Executive
       Directors 
•     Minimum information to be placed
  before the Board
• Compliance Certificate by Chief Executive 

Officer and Chief Financial Officer
• Risk assessment and risk management plan
• Performance evaluation of Independent 

Directors
• Recommendation of Board for each item of 

special business
2. Maximum number of 

directorships
17A Yes • Directorships in listed entities

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

 The details of number of complaints filed and disposed-off 
during the year and pending as on March 31, 2022 are given 
in the Directors’ Report.

k. CEO and CFO Certification

 Certificate issued by Mr. Shekhar Bajaj, Chairman & Managing 
Director (CEO) and Mr. E C Prasad, Chief Financial Officer of 
the Company, for the financial year under review, was placed 
before the Board at its meeting held on May 17, 2022, in 
terms of Regulation 17(8) of the SEBI Listing Regulations and 
the said certificate is annexed to this Report. The Chairman 
& Managing Director (CEO) and Chief Financial Officer also 
gave quarterly certification on financial results while placing 
the financial results before the Board in terms of Regulation 
33(2)(a) of the SEBI Listing Regulations. 

l. Compliance Certificate of the Auditors

 Certificate from the Company’s Auditors, S R B C & Co. LLP confirming compliance with conditions of Corporate Governance as 
stipulated under Clause E of Schedule V of the SEBI Listing Regulations, is attached to this Report.

THE DISCLOSURES OF THE COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS SPECIFIED IN 
REGULATION 17 TO 27 AND REGULATION 46(2) OF THE SEBI LISTING REGULATIONS
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Sr.
No.

Particulars Regulations
Compliance Status

(Yes/No/N.A.)
Brief Descriptions of the Regulations

3. Audit Committee 18 Yes • Composition
• Meetings and quorum
• Chairperson present at Annual General 

Meeting
• Role of the Committee

4. Nomination and 
Remuneration Committee

19 Yes • Composition
• Chairperson present at Annual General 

Meeting
• Meetings and quorum

5. Stakeholders Relationship 
Committee

20 Yes • Composition
• Chairperson present at Annual General 

Meeting
• Meetings
• Role of the Committee

6. Risk Management 
Committee

21 Yes • Composition
• Meetings
• Role of the Committee

7. Vigil Mechanism 22 Yes • Vigil Mechanism for Directors and employees
• Adequate safeguards against victimisation
• Direct access to Chairperson of Audit 

Committee
8. Related Party Transaction 23 Yes • Policy on materiality of related party 

transactions and dealing with related party 
transactions

• Prior approval including omnibus approval 
of Audit Committee for related party 
transactions

• Periodical review of related party transactions
• Disclosure on related party transactions

9. Subsidiaries of the Company 24 Yes • Review of financial statements and 
investments of subsidiaries by the Audit 
Committee

• Minutes of the Board of Directors of the 
subsidiaries are placed at the meeting of the 
Board of Directors

• Significant transactions and arrangements 
of subsidiaries are placed at the meeting of 
the Board of Directors

10. Secretarial Audit 24A Yes • Annual Secretarial Audit Report and Annual 
Secretarial Compliance Report

11. Obligations with respect to 
Independent Directors

25 Yes • Maximum directorships and tenure
• Meetings of Independent Directors
• Cessation and appointment of Independent 

Directors
• Review of Performance by the Independent 

Directors
• Familiarisation of Independent Directors
• Declaration from Independent Director that 

he / she meets the criteria of independence
• Directors and Officers insurance for all the 

Independent Directors

Sr.
No.

Particulars Regulations
Compliance Status

(Yes/No/N.A.)
Brief Descriptions of the Regulations

12. Obligations with respect
to Directors and Senior 
Management

26 Yes • Memberships / Chairmanships in 
Committees

• Affirmation on compliance of Code 
of Conduct by Directors and Senior 
Management

• Disclosure of shareholding by Non-Executive 
Directors

• Disclosures by Senior Management about 
potential conflicts of interest

• No agreement with regard to compensation 
or profit sharing in connection with 
dealings in securities of the Company by 
Key Managerial Personnel, Director and 
Promoter

13. Other Corporate Governance 
Requirements

27 Yes • Filing of quarterly, half-yearly and yearly 
compliance report on Corporate Governance

14. Website 46(2)(b) to (i) Yes • Terms and conditions of appointment of 
Independent Directors

• Composition of various Committees of the 
Board of Directors

• Code of Conduct of Board of Directors and 
Senior Management Personnel

• Details of establishment of Vigil Mechanism 
/ Whistle-blower policy

• Policy on dealing with related party 
transactions

• Policy for determining material subsidiaries
• Details of familiarisation programmes 

imparted to Independent Directors

GENERAL SHAREHOLDER INFORMATION

a. Company Information

 The Company is registered in the State of Maharashtra, India. The Corporate Identity Number (CIN) allotted to the Company by the 
Ministry of Corporate Affairs (MCA) is L31500MH1938PLC009887.

Day and date Friday, August 12, 2022
Time 03.00 p.m. (IST)
Venue Via video conferencing/other audio-visual means
Financial year April 1, 2021 to March 31, 2022

 No EGM/Court or Tribunal Conveyed Meeting was held during the financial year 2021-22.

b. Information on General Body Meetings

 AGM for the financial year 2021-22
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c. Dividend

 The Board of Directors at its Meeting held on May 17, 2022, has recommended dividend payout, subject to approval of the 
shareholders at the ensuing AGM, of H 3.00 per equity share for FY 2021-22. The dividend shall be paid to the members whose 
names appear on Company’s Register of Members on July 29, 2022, in respect of physical shareholders and whose name appear 
in the list of Beneficial Owner on July 29, 2022, furnished by National Securities Depository Limited (NSDL) and Central Depository 
Services (India) Limited (CDSL) for this purpose. The dividend, if declared at the AGM, shall be paid on or after August 16, 2022.

 Dividend Distribution Policy

 The Company has adopted Dividend Distribution Policy in terms of the requirements of the SEBI Listing Regulations and the same is 
annexed with this Annual Report and is also available on the Company’s website: www.bajajelectricals.com.

 Dividend history for the last 10 Financial Years

 Table below gives the history of dividend declared and paid by the Company in the last 10 financial years:

Sr.
No.

Financial Year Date of declaration of Dividend Dividend Per Share

1. 2011-12 July 26, 2012 H 2.80
2. 2012-13 August 6, 2013 H 2.00
3. 2013-14 July 31, 2014 H 1.50
4. 2014-15 August 6, 2015 H 1.50
5. 2015-16 March 10, 2016 H 2.80
6. 2016-17 August 3, 2017 H 2.80
7. 2017-18 August 9, 2018 H 3.50
8. 2018-19 August 7, 2019 H 3.50
9. 2019-20 No dividend recommended
10. 2020-21 No dividend recommended

Particulars of Quarter Tentative dates

Q1 Results 2nd Week of August 2022
Q2 and Half Yearly Results 2nd Week of November 2022
Q3 Results 1st Week of February 2023
Q4 and Annual Results 4th Week of May 2023

d. Tentative calendar for financial year ending March 31, 2023

 Financial Year – 1 April to 31 March.

 The tentative dates for Board Meetings for consideration of quarterly financial results are as follows:

Name of the Stock 
Exchange(s)

Address Stock Code

BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001 500031
National Stock Exchange of 
India Limited

Exchange Plaza, Bandra - Kurla Complex, Bandra (East), Mumbai 400 051 BAJAJELEC

e. Listing on stock exchanges & stock code

 Equity Shares of the Company are currently listed on the following stock exchanges:

 The ISIN Number allotted to the Company’s equity shares of face value of H 2 each under the depositories (NSDL and CDSL) system is 
INE193E01025.

 Un-secured Redeemable Non-Convertible Debentures (NCDs) of face value of H10,00,000 each were listed on the Wholesale Debt 
Market segment of National Stock Exchange of India Limited.

 For the financial year 2022-23, the Company has paid annual listing fees to both the stock exchanges and annual custody/issuer fees 
to both the depositories.

f. The details of NCDs issued by the Company

Series ISIN
Principal amount  

(H In lakhs)
Date of Maturity Coupon Rate %

Status  
(Live / Redeemed)

Option B INE193E08020 7,500 August 20, 2021 NCDs with zero 
coupon at a yield 
to maturity of 
11% p.a

Redeemed on 
maturity date.

Option C INE193E08012 7,500 February 18, 2022 Early Redeemed on 
December 10, 2021.

Particulars of Quarter Date of approval of financial results

Q1 Results August 11, 2021
Q2 and Half Yearly Results November 12, 2021
Q3 Results February 8, 2022
Q4 and Annual Results May 17, 2022

 The Board Meetings for approval of financial results during the year ended March 31, 2022, were held on the following dates:
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g. Market Price Data

 BEL Share Price on BSE vis-à-vis BSE Sensex April 2021-March 2022

Month
BSE Sensex 

Close

BEL Share Price Number 
of shares 

traded 
during the 

month

Turnover    
(J in Cr.)High (K) Low (K) Close (K)

Apr-21 48,782.36 1,224.50 956.90 1,148.35 2,80,111 30.89
May-21 51,937.44 1,212.00 1,052.00 1,054.20 2,81,317 31.81
Jun-21 52,482.71 1,087.30 955.00 1,027.60 2,31,246 24.19
Jul-21 52,586.84 1,189.15 1,022.05 1,152.90 2,77,986 30.21
Aug-21 57,552.39 1,245.15 1,016.15 1,214.10 3,55,315 40.82
Sep-21 59,126.36 1,588.55 1,155.90 1,305.65 5,17,496 72.35
Oct-21 59,306.93 1,340.00 1,083.00 1,106.95 3,67,967 45.04
Nov-21 57,064.87 1,157.95 937.00 1,074.15 2,93,886 31.96
Dec-21 58,253.82 1,378.00 1,015.75 1,285.70 9,01,466 112.05
Jan-22 58,014.17 1,316.95 1,106.15 1,198.25 2,98,022 36.68
Feb-22 56,247.28 1,254.75 1,031.00 1,146.15 2,27,677 26.72
Mar-22 58,568.51 1,165.40 992.15 1,075.00 2,41,741 25.47

 BEL Share Price on BSE & BSE Sensex

 Note: Share price of Bajaj Electricals Limited and BSE Sensex have been indexed to 100 on April 1, 2021.
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Month
NSE Nifty 

Close

BEL Share Price Number 
of shares 

traded 
during the 

month

Turnover     
(J in Crore)High (K) Low (K) Close (K)

Apr-21 14,631.10  1,224.00     956.40  1,151.00 26,83,865 293.82
May-21 15,582.80  1,218.95  1,051.00  1,053.40 35,46,232 401.54
Jun-21 15,721.50  1,089.55     954.00  1,026.90 22,66,700 236.54
Jul-21 15,763.05  1,188.00  1,022.00  1,153.00 43,51,324 476.76
Aug-21 17,132.20  1,245.00  1,013.60  1,214.35 62,07,970 712.59
Sep-21 17,618.15  1,588.95  1,172.50  1,305.65 84,68,267 1,187.55
Oct-21 17,671.65  1,355.00  1,081.70  1,105.70 34,11,685 419.19
Nov-21 16,983.20  1,159.00     932.65  1,074.25 39,91,350 434.74
Dec-21 17,354.05  1,380.00  1,015.55  1,284.25 1,41,05,475 1,754.54
Jan-22 17,339.85  1,317.70  1,107.00  1,196.30 26,36,498 324.55
Feb-22 16,793.90  1,258.25  1,030.50  1,146.80 24,78,714 292.78
Mar-22 17,464.75  1,169.50     991.50  1,074.70 36,83,559 385.63

 BEL Share Price on NSE vis-à-vis NSE Nifty April 2021-March 2022

 BEL Share Price on NSE & NSE Nifty

 Note: Share price of Bajaj Electricals Limited and NSE Nifty have been indexed to 100 on April 1, 2021.
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h. Share Transfer System/Dividend and Other 
related matters

i. Share Transfer System

 In light of the provisions of Regulation 40 of the SEBI Listing 
Regulations read with a SEBI Circular No. SEBI/HO/MIRSD/
MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022, 
as issued by the Securities and Exchange Board of India, 
Members may please note that issuance of securities in the 
following cases shall only be done in dematerialised form: 

 1. Transfer of share

 2. Issue of duplicate securities certificate

 3. Claim from Unclaimed Suspense Account

 4. Renewal / Exchange of securities certificate

 5. Endorsement

 6. Sub-division / Splitting of securities certificate

 7. Consolidation of securities certificates/folios

 8. Transmission

 9. Transposition

 In view of the above, the shareholders holding shares in 
physical form are requested to get their shares dematerialised 
at the earliest to avoid any inconvenience in future.

ii. Nomination facility for shareholding

 In terms of the provisions of Section 72 of the Act, facility for 
making nomination is available for the Members in respect 
of shares held by them. Members holding shares in physical 
form may obtain a nomination form (Form SH-13), from the 
Company’s RTA or download the same from the Company’s 
website. Members holding shares in dematerialised form 
should contact their Depository Participants in this regard.

iii. Permanent Account Number and KYC

 Members who hold shares in physical form are advised to 
register their PAN card details with the Registrar and Share 
Transfer Agents of the Company. 

 SEBI, vide the Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/
CIR/2021/655 dated November 3, 2021, has mandated 
furnishing of PAN, Address with pincode, email address, 
mobile number, bank account details, specimen signature and 
nomination by holders of physical securities. Folios wherein 
any one of the cited documents/details are not available on 
or after April 01, 2023, shall be frozen by the Registrar and 
Transfer Agent of the Company.

iv. Subdivision of shares

 The Company had subdivided the face value of its equity 
shares from H 10 to H 2 in 2009. Members still holding share 
certificates of H 10 are requested to send the certificates 
to the Registrar and Share Transfer Agent of the Company 
(contact details given below) for exchange with shares of the 
face value of H 2 each.

 In terms of the provisions of Section 72 of the Act, facility for 
making nomination is available for the Members in respect 
of shares held by them. Members holding shares in physical 
form may obtain a nomination form (Form SH-13), from the 
Company’s RTA or download the same from the Company’s 
website. Members holding shares in dematerialised form 
should contact their Depository Participants in this regard.

v. Dividend / Unclaimed Dividend / Unclaimed Shares

 a) Payment of dividend through Automated Clearing 
House (ACH)

  The Company provides the facility for direct credit of the 
dividend to the Members’ Bank Account. SEBI Listing 
Regulations also mandate companies to credit the 
dividend to the members electronically. Members are 
therefore urged to avail this facility to ensure safe and 
speedy credit of their dividend into their bank account 
through the banks’ ACH mode.

  Members who hold shares in demat mode should inform 
their depository participant, whereas Members holding 
shares in physical form should inform Registrar and Share 
Transfer Agent of the Company (contact details given 
below) of the core banking account details allotted to 
them by their bankers. In cases where the core banking 
account details are not available, the Company will issue 
demand drafts mentioning the existing bank details 
available with the Company.

 b) Unclaimed dividends

  The Company is required to transfer dividends, which 
have remained unpaid/unclaimed for a period of seven 
(7) years from the date the amount is transferred to 
Unpaid Dividend Account of the Company to the Investor 
Education & Protection Fund (“IEPF”) established by 
the Government. Accordingly, during the financial year 
2022-23, unclaimed final dividends pertaining to the 
final year ended March 31, 2015 will be transferred to 
IEPF. 

  Before transferring the unclaimed dividends to IEPF, 
individual letters / email communications / newspaper 
notices are sent / given to those Members whose 
unclaimed dividends are due for transfer to enable them to 
claim the dividends before the due date for such transfer. 
The information on unclaimed dividend is also posted on 
the Company’s website at www.bajajelectricals.com.

  Details of Unclaimed Dividend as on March 31, 2022 and due dates for their transfer:

Sr.
No.

Financial Year
Date of declaration 
of Dividend

Unclaimed Amount (H)
Due Date for transfer to 

IEPF Account

1. 2014-15 August 6, 2015 9,50,290.50 September 5, 2022
2. 2015-16 March 10, 2016 17,89,925.20 April 9, 2023
3. 2016-17 August 3, 2017 16,64,297.60 September 1, 2024
4. 2017-18 August 9, 2018 14,52,153.50 September 7, 2025
5. 2018-19 August 7, 2019 8,69,645.00 September 5, 2026
6. 2019-20 No dividend recommended
7. 2020-21 No dividend recommended

 c) Transfer of the ‘shares’ into Investor Education 
and Protection Fund (“IEPF”) (in cases where 
dividend has not been paid or claimed for seven (7) 
consecutive years or more)

  In terms of Section 124(6) of the Act read with Investor 
Education & Protection Fund Authority (Accounting, 
Audit, Transfer and Refund) Rules, 2016, as amended 
(“IEPF Rules”), and Notifications issued by the Ministry 
of Corporate Affairs from time to time, the Company 
is required to transfer the shares in respect of which 
dividends have remained unpaid/unclaimed for a period 
of seven consecutive years or more to the IEPF Account 
established by the Central Government. As required 
under the said Rules, the Company has transferred the 
required number of shares to the IEPF.

  Guidelines for investors to file claim in respect of 
the unclaimed dividend or shares transferred to the 
IEPF:

  Investors/depositors whose unpaid dividends, matured 
deposits or debentures, etc. have been transferred to 
IEPF under the erstwhile Companies Act, 1956 and/
or the Act, can claim the amounts. In addition, claims 
can also be made in respect of shares which have been 
transferred into the IEPF, as per the procedures/guidelines 
stated as follows:

  i. Download the Form IEPF-5 from the website of IEPF 
(www.iepf.gov.in) for filing the claim for the refund of 
dividend/shares. Read the instructions provided under 
the IEPF Rules, on the website/instruction kit, along 
with the e-form carefully, before filling the form.

  ii. After filling the form, save it on your computer 
and submit the duly filled form by following the 
instructions given in the upload link on the website. 
On successful uploading, an acknowledgment will 
be generated indicating the SRN. Please note down 
the SRN details for future tracking of the form.

  iii. Take a print out of the duly filled Form No.IEPF-5 
and the acknowledgment issued after uploading the 
form.

  iv. Submit an indemnity bond in original, copy of the 
acknowledgment and self-attested copy of e-form, 
along with other documents as mentioned in the 
Form No IEPF-5 and the IEPF Rules to the Nodal 
Officer of the Company at its Registered Office in 
an envelope marked ‘Claim for refund from IEPF 
Authority/Claim for shares from IEPF’ as the case 
may be. Kindly note that submission of documents 
to the Company is necessary to initiate the refund 
process.

  v. Claim forms completed in all respects will be verified 
by the concerned Company and on the basis of 
Company’s Verification Report, refund will be 
released by the IEPF Authority in favour of claimants’ 
Aadharlinked bank account through electronic 
transfer and/or the shares shall be credited to the 
demat account of the claimant, as the case may be.

  vi. The Nodal Officer of the Company for IEPF Refunds 
Process is Mr. Ajay Nagle, Head of Department – 
Legal (and Company Secretary).

 d) Unclaimed Shares

  Regulation 39(4) of the SEBI Listing Regulations read 
with Schedule VI ‘Manner of dealing with Unclaimed 
Shares’, had directed Companies to dematerialise such 
shares, which have been returned as ‘undelivered’ by the 
postal authorities and hold these shares in an ‘Unclaimed 
Suspense Account’ to be opened with either one of the 
Depositories viz. National Securities Depository Limited 
(NSDL) or Central Depository Services (India) Ltd. (CDSL).

  All corporate benefits on such shares viz. bonus, 
dividend, etc. shall be credited to the unclaimed 
suspense account as applicable for a period of seven (7) 
years and thereafter be transferred in accordance with 
the provisions of Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer, and Refund) 
Rules, 2016 (IEPF Rules) read with Section 124(6) of the 
Act.

  Pursuant to Regulation 34(3) read with Schedule V of the 
SEBI Listing Regulations, the details of the shares in the 
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Particulars No. of folios
% to total 

Shareholders
No. of shares % of total shares

1 to 1000 71041 97.2286 33,72,296 2.9356
1001 to 2000 892 1.2208 12,96,926 1.1290
2001 to 3000 364 0.4982 9,08,744 0.7911
3001 to 4000 156 0.2135 5,48,311 0.4773
4001 to 5000 97 0.1328 4,42,672 0.3854
5001 to 10000 218 0.2984 15,43,520 1.3437
10001 and above 298 0.4079 10,67,61,645 92.9379
Total 73066 100.0000 11,48,74,114 100.0000

Categories
March 31, 2022 March 31, 2021

No. of shares % of total capital No. of shares % of total capital

Promoters and Promoter Group 7,23,42,278 62.98 7,23,42,278 63.16
Mutual Funds 1,32,11,075 11.50 1,07,93,558 9.42
FIIs 1,22,20,932 10.64 1,42,30,428 12.42
Individuals (including HUF) 1,17,17,752 10.20 1,10,22,364 9.62
Trusts 21,32,731 1.86 21,35,179 1.86
Indian Bodies Corporates 14,33,530 1.25 15,38,867 1.34
NRIs and OCBs 8,55,678 0.74 9,00,868 0.79
Alternate Investment Funds 1,90,572 0.17 10,02,567 0.88
Insurance Companies 4,12,375 0.36 1,69,791 0.15
IEPF 3,03,851 0.26 2,99,129 0.26
Clearing Members 35,994 0.03 83,548 0.07
Banks, NBFCs and FIs 17,346 0.02 17,430 0.02
Foreign Nationals - - 612 0.00
Total 11,48,74,114 100.00 11,45,36,619 100.00

Aggregate Number of 
Shareholders and the 
Outstanding Shares 
in the suspense 
account lying at the 
beginning of the year

Number of 
shareholders who 
approached the 
Company for transfer 
of shares from 
suspense account 
during the year

Number of 
shareholders to 
whom shares were 
transferred from 
suspense account 
during the year

Aggregate number of 
shareholders and the 
outstanding shares in 
the suspense account 

lying at the end of 
the year

That the voting 
rights on these 

shares shall remain 
frozen till the 

rightful owner of 
such shares claims 

the shares

Nil Nil Nil 14 number of 
shareholders and 

7,940 Equity Shares

7,940

Suspense Account are as follows:

i. Reconciliation of Share Capital Audit

 As required by the SEBI, quarterly audit of the Company’s share capital is being carried out by an independent external auditor with 
a view to reconcile the total share capital admitted with NSDL, CDSL and held in physical form, with the issued and listed capital. The 
Auditor’s Certificate with regard to the same is submitted to BSE and NSE and is also placed before the Board of Directors.

j. Distribution of Shareholding as on March 31, 2022

 Distribution of shareholding across categories

 Distribution of shareholding according to size category as on March 31, 2022:

k. Dematerialisation of shares and liquidity

 As on March 31, 2022, 11,33,04,794 (98.64%) equity shares of the Company were held in dematerialised form, compared to 
11,29,22,084 (98.59%) equity shares as on March 31, 2021. Shares held in physical and electronic mode as on March 31, 2022 are 
given herein below:

Rating Agency Particulars of Debt Particulars of Change

ICRA Limited

Line of Credit (long-term) Upgrade from [ICRA]A (Stable) to [ICRA]A+ 
(Stable)

Line of Credit (short-term) Reaffirmed to [ICRA]A1 (Stable)
Non-convertible debenture (NCD) *Upgrade from [ICRA]A (Stable) to [ICRA]

A+ (Stable)

CRISIL Ratings Limited
Short Term Debt **CRISIL A1+ 
Bank Loan Facilities (long-term) **CRISIL A+/Watch Developing
Bank Loan Facilities (short-term) **CRISIL A1+/Watch Developing

Position as on March 31, 2022 Position as on March 31, 2021 Net change during FY 2021-22

No. of shares
% of total 

shareholding
No. of shares

% of total 
shareholding

No. of 
shares

% of total 
shareholding

Physical (A) 15,69,320 1.36 16,14,535 1.41 (45,215) (0.05)
Demat
NSDL 11,00,81,093 95.83 11,05,96,224 96.56 (5,15,131) (0.73)
CDSL 32,23,701 2.81 23,25,860 2.03 8,97,841 0.78
Total Demat (B) 11,33,04,794 98.64 11,29,22,084 98.59 3,82,710 0.05
Total (A) + (B) 11,48,74,114 100.00 11,45,36,619 100.00 3,37,495 -

l. Outstanding Global depository receipts or American depository receipts or warrants or any convertible 
instruments, conversion date and likely impact on equity: Not Applicable.

m. Credit Ratings

 The Company has obtained credit ratings from ICRA Limited and CRISIL Ratings Limited. During the financial year 2021-22, there has 
been upgrade in rating of the Company, the details of which are given below:

 *Rating withdrawn consequent to the Company’s full repayment of its NCDs. 
 **Assigned during the year under review.

n. Debenture Trustee

 Axis Trustee Services Limited

 The Ruby, 2nd Floor, SW,

 29, Senapati Bapat Marg,

 Dadar (West), Mumbai – 400028

 Tel: +91-22-62300451

 Fax: +91-22-62300700

 Email: debenturetrustee@axistrustee.com;
 complaints@axistrustee.com
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Link Intime India Private Limited 
C101, 247 Park, L B S Marg, 
Vikhroli (West), 
Mumbai 400 083. 
Tel.No.: 022-4918 6000 
Fax No.: 022-4918 6060 
E-mail: rnt.helpdesk@linkintime.co.in 
Website: www.linkintime.com

Ajay Nagle, Compliance Officer
Legal & Secretarial Department
Bajaj Electricals Limited
45/47, Veer Nariman Road,
Mumbai 400 001
Tel.No.: 022-6110 7800 / 6149 7000
E-mail: legal@bajajelectricals.com
Website: www.bajajelectricals.com

Chakan Unit
Village Mahalunge,
Chakan, Chakan
Talegaon Road,
Tal: Khed,
Dist: Pune,
Maharashtra - 410501.

Ranjangaon Unit
MIDC – Ranjangaon
Village : Dhoksanghavi
Tal: Shirur, Dist: Pune
Maharashtra - 412210

Shikohabad Unit
Shikohabad,
Firozabad,
Uttar Pradesh - 
205141.

Parwanoo Unit
Plot No. 46-48,  
Sector- 5,
Parwanoo, Solan,
Himachal Pradesh - 
173220.

Wind Farm
Village Vankusawade,
Tal: Patan,
Dist: Satara
Maharashtra - 
415206.

o. Address for Correspondence

 All Shareholders’ correspondence should be forwarded to Link Intime India Private Limited, Registrar & Share Transfer Agents of the 
Company or to the Compliance Officer at their following respective addresses:hould be forwarded to Link Intime India Private Limited, 
Registrar & Share Transfer Agents of the Company or to Compliance Officer at their following respective addresses:

p. Factories/Plants Location

Compliance with Code of Conduct
As provided under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Board Members and the Senior Management Personnel have confirmed compliance with the Code of Business Conduct & Ethics for the 
year ended March 31, 2022.

For Bajaj Electricals Limited

Sd/-
Shekhar Bajaj
Chairman & Managing Director
DIN: 00089358

Mumbai, May 17, 2022
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Certificate of Non-Disqualification of Directors
[pursuant to Regulation 34(3) read with Schedule V Para C clause 10(i) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015]

Chairman & Managing Director & Chief Executive Officer (MD & CEO) and 
Chief Financial Officer (CFO) Certification

To.
The Members,
BAJAI ELECTRICALS TIMITED
45147, Veer Nariman Road, Mumbai – 400001.

Pursuant to Regulation 34(3) and Schedule V Para C clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we hereby certify that none of the Directors on the Board of BAJAJ ELECTRICALS LIMITED 
have been debarred or disqualified from being appointed or continuing as Directors of the companies by the Securities And Exchange 
Board of India, Ministry of Corporate Affairs or any such other statutory authority as on the financial year ended on March 31, 2022.

For Anant B Khamankar & Co.
Company Secretaries

Sd/- 
Anant B. Khamankar
Membership No.:3198
C P No.:1860
UDIN: F003198D000314388
Date: May 13,2022
Place: Mumbai

To,
The Board of Directors,
Bajaj Electricals Limited
45/47, Veer Nariman Road,
Mumbai – 400001
Dear members of the Board,

We, the undersigned, in our respective capacities as Chairman & 
Managing Director & Chief Executive Officer and Chief Financial 
Officer of Bajaj Electricals Limited (“the Company”), to the best of 
our knowledge and belief certify that:

1. We have reviewed the financial statement and the cash flow 
statement for the year ended on March 31, 2022 and to the 
best of our knowledge and belief, we state that:

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

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

2. We further state that to the best of our knowledge and belief, 
there are no transactions entered into by the Company during 
the said period, which are fraudulent, illegal or violative of the 
Company’s Code of Business Conduct Ethics.

3. We are responsible for establishing and maintaining internal 
controls for financial reporting and that we have evaluated 
the effectiveness of internal control systems of the Company 
pertaining to financial reporting of the Company and 
have disclosed to the Auditors and the Audit Committee, 
deficiencies, in the design or operation of internal controls, if 
any, of which we are aware and the steps we have taken or 
propose to take to rectify these deficiencies.

4. We have disclosed, based on our most recent evaluation 
of the Company’s internal control over financial reporting, 
wherever applicable, to the Auditors and Audit Committee:-

 a. Any deficiencies in the design or operation of internal 
controls, that could adversely affect the Company’s 
ability to record, process, summarize and report financial 
data, and have confirmed that there have been no 
material weaknesses in internal controls over financial 
reporting including any corrective actions with regard to 
deficiencies;

 b. Any significant changes in internal controls during the 
said period covered by this report;

 c. Any significant changes in accounting policies during the 
said period, if any, and the same have been disclosed in 
the notes to the financial statements; and

 d. Any instances of significant fraud of which we have 
become aware and the involvement therein, if any, of the 
management or an employee having a significant role in 
the Company’s internal control system over the financial 
reporting.

5. We are responsible for establishing and maintaining disclosure 
controls and procedures and internal controls over financial 
reporting for the Company, and we have:

 a. Designed such disclosure controls and procedures or 
caused such disclosure controls and procedures to be 
designed under our supervision to ensure that material 
information relating to the Company, including its 
consolidated subsidiaries, is made known to us by others 
within those entities, particularly during the period in 
which this report is being prepared.

 b. Designed such internal control over financial reporting, 
or caused such internal control over financial reporting 
to be designed under our supervision, to provide 
reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for 
external purposes in accordance with Indian Accounting 
Standards (Ind AS).

 c. Evaluated the effectiveness of the Company’s disclosure, 
controls and procedures.

 d. Disclosed in this report, changes, if any, in the Company’s 
internal control over financial reporting that occurred during 
the Company’s most recent fiscal year that has materially 
affected, or is reasonably likely to materially affect, the 
Company’s internal control over financial reporting.

6. We affirm that we have not denied any personal access 
to the Audit Committee of the Company (in respect of 
matters involving alleged misconduct) and we have provided 
protection to whistleblowers from unfair termination and 
other unfair or prejudicial employment practices.

7. We hereby declare that all the members of the Board of 
Directors and Corporate Management Committee have 
confirmed compliance with the Code of Business Conduct & 
Ethics for the said period covered by this report.

 Sd/- Sd/-
 Shekhar Bajaj E C Prasad
Mumbai, May 17, 2022 Chairman & Managing Director and CEO Chief Financial Officer
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Independent Auditor’s Report on compliance with the conditions of Corporate Governance as per 
provisions of Chapter IV of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Compliance Certificate of the Auditors

The Members of 
Bajaj Electricals Limited
45/47, Veer Nariman Road,
Mumbai – 400 001

1. The Corporate Governance Report prepared by Bajaj 
Electricals Limited (hereinafter the “Company”), contains 
details as specified in regulations 17 to 27, clauses (b) to (i) 
and (t) of sub – regulation (2) of regulation 46 and para C, 
D, and E of Schedule V of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“the Listing Regulations”) 
(‘Applicable criteria’) for the year ended March 31, 2022 as 
required by the Company for annual submission to the Stock 
exchange.

Management’s Responsibility

2. The preparation of the Corporate Governance Report is the 
responsibility of the Management of the Company including 
the preparation and maintenance of all relevant supporting 
records and documents. This responsibility also includes the 
design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the Corporate 
Governance Report.

3. The Management along with the Board of Directors are also 
responsible for ensuring that the Company complies with 
the conditions of Corporate Governance as stipulated in the 
Listing Regulations, issued by the Securities and Exchange 
Board of India.

Auditor’s Responsibility

4. Pursuant to the requirements of the Listing Regulations, our 
responsibility is to provide a reasonable assurance in the form 
of an opinion whether, the Company has complied with the 
conditions of Corporate Governance as specified in the Listing 
Regulations.

5. We conducted our examination of the Corporate Governance 
Report in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes and the Guidance Note on 
Certification of Corporate Governance, both issued by the 
Institute of Chartered Accountants of India (“ICAI”). The 
Guidance Note on Reports or Certificates for Special Purposes 
requires that we comply with the ethical requirements of the 
Code of Ethics issued by ICAI.

6. We have complied with the relevant applicable requirements 
of the Standard on Quality Control (SQC) 1, Quality Control 
for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related 
Services Engagements.

7. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks associated in compliance 
of the Corporate Governance Report with the applicable 
criteria. Summary of procedures performed include:

 i. Read and understood the information prepared by the 
Company and included in its Corporate Governance 
Report;

 ii. Obtained and verified that the composition of the Board 
of Directors with respect to executive and non-executive 
directors has been met throughout the reporting period;

 iii. Obtained and read the Register of Directors as on March 
31, 2022 and verified that atleast one independent 
woman director was on the Board of Directors throughout 
the year;

 iv. Obtained and read the minutes of the following 
committee meetings April 1, 2021 to March 31, 2022:

  (a) Board of Directors;

  (b) Audit Committee;

  (c) Annual General Meeting (AGM);

  (d) Nomination and Remuneration Committee;

  (e) Stakeholders Relationship Committee; 

  (f) Risk Management Committee;

  (g) Corporate Social Responsibility Committee Meeting; 
and

  (h) Independent Directors' Meeting

 v. Obtained necessary declarations from the directors of the 
Company.

 vi. Obtained and read the policy adopted by the Company 
for related party transactions. 

 vii. Obtained the schedule of related party transactions 
during the year and balances at the year- end. Obtained 
and read the minutes of the audit committee meeting 
where in such related party transactions have been pre-
approved prior by the audit committee. 

 viii. Performed necessary inquiries with the management and 
also obtained necessary specific representations from 
management.

8. The above-mentioned procedures include examining evidence 
supporting the particulars in the Corporate Governance 
Report on a test basis. Further, our scope of work under 
this report did not involve us performing audit tests for the 
purposes of expressing an opinion on the fairness or accuracy 
of any of the financial information or the financial statements 
of the Company taken as a whole.

Opinion

9. Based on the procedures performed by us, as referred in 
paragraph 7 above, and according to the information and 
explanations given to us, we are of the opinion that the 
Company has complied with the conditions of Corporate 
Governance as specified in the Listing Regulations, as 
applicable for the year ended March 31, 2022, referred to in 
paragraph 4 above.

Other matters and Restriction on Use

1. This report is neither an assurance as to the future viability of 
the Company nor the efficiency or effectiveness with which 
the management has conducted the affairs of the Company. 

2. This report is addressed to and provided to the members 
of the Company solely for the purpose of enabling it to 
comply with its obligations under the Listing Regulations 
with reference to compliance with the relevant regulations 
of Corporate Governance and should not be used by any 
other person or for any other purpose. Accordingly, we do 
not accept or assume any liability or any duty of care or for 
any other purpose or to any other party to whom it is shown 
or into whose hands it may come without our prior consent 
in writing. We have no responsibility to update this report 
for events and circumstances occurring after the date of  
this report.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Sd/-
per Vikram Mehta
Partner
Membership Number: 105938 
UDIN: 22105938AJBYVM4861

Place of Signature: Mumbai 
Date: May 17, 2022
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Management discussion 
and analysis
Global economic review

After witnessing significant contraction owing to the COVID-19 
pandemic in 2020, the global economy recovered to a certain 
extent in 2021. However, the momentum was suddenly halted in 
Q2 by a deadlier variant of the virus, the impact of which was 
fortunately short lived. The subsequent recovery was supported by 
vaccination drives being conducted by governments worldwide, 
despite repeated attacks of virus mutants in several countries of 
the world.

Towards the end of Q4 FY 2021-22, geopolitical tensions arising 
from a prolonged Russia-Ukraine conflict further increased 
downside risks to global growth by disrupting supply chains. Prices 
of crude, crude derivatives and other commodity prices have since 
surged significantly, thereby worsening the already high inflation 
dynamics of both advanced as well as emerging/developing 
economies.

Inflation has touched multi-decadal highs in the US and many 
other advanced countries, accelerating policy tightening measures 
by Central Banks. Economies are now focusing on stabilising the 
inflation trajectory, without hurting growth prospects.

Global GDP growth rate
(%)

6.1

3.6

3.6

World 
Output

5.2

3.3

2.4

Advanced 
Economies

6.8

3.8

4.4

Emerging 
market and 
Developing 
Economies

Source: International monetary fund

 2021   2022    2023

Indian economic review

Against the backdrop of pandemic-induced headwinds and 
geopolitical conflicts in Europe, India remained relatively resilient. 
The economic recovery was supported by fiscal and monetary 
measures of the Government of India and the Reserve Bank 
(RBI), respectively. It grew by 8.7% in FY 2021-22. The country’s 
merchandise exports performance remained buoyant growing 
by 14.53% and crossing the $400 billion mark in FY 2021-22. 
However, imports growth too remained strong at 55% during the 
year. The country’s formidable consumption engine came back 
to life as the economy gradually gained momentum and mobility 
restrictions were lifted. However, two factors have slowed the 
overall economy in the latter half of FY 2021-22: firstly, inflationary 
pressures have affected demand and sentiment; secondly, the rural 
economy and consumption trends and have been slow compared 
to FY 2020-21 when the rural economy was relatively strong and 
less impacted vs. the urban economy. 

The government’s renewed focus on creating new infrastructure 
and upgrading legacy assets will also act as a positive tailwind for 
the economy, going forward. With over 35% y-o-y increase in 
capital expenditure and a proposed infrastructure spend of over 
H 10 lakhs crore in the Union Budget 2022-23, the government 
has reinforced its commitment to using infrastructure as a force 
multiplier for sustained economic growth.

Gross domestic output  
(Constant prices, base year: 2011-12)

139

128
2018-19

145

132
2019-20

135

125
2020-21

147

136
2021-22

Source: National accounts statistics, MoSPI

 GDP   GVA 

The country’s real GDP is 
estimated to have grown by

in FY 2021-22
8.7% 

Industry overview

Consumer-facing business

Kitchen appliances

The increasing per capital income and shift in consumer sensibilities 
continue to positively impact the kitchen appliances industry. The 
pandemic drove greater penetration of various kitchen appliances 
across Indian households as well as upgradation of the features, 
functionalities and quality being sought by consumers. The 
demand (in value terms) is expected to continue to grow in double 
digits over the medium to long term as penetration levels will 
continue to rise. 

Several other factors will continue to act as tail-winds. The rise 
in working women across strata, increasing aspirations of Indian 
consumers, demand for easy-to-use cookware and appliances, 
deeper rural electrification, etc. are all positive contributors. 
Further, the robust growth of India’s food business, including small 
food outlets, restaurants, and cafés, has also contributed to the 
boost in demand for kitchen appliances. In addition to this, the 
demand for quality and assurance is leading to a continued shift 
towards organised, branded players. 

Domestic appliances

Household appliances are amongst the fastest-growing sectors in 
the Indian market. The pandemic accelerated this growth further. 
The shift towards work-from-home and hybrid-working culture 
made consumers invest in purchasing/upgrading the various 
domestic appliances. In addition, other factors such as increasing 
affluence, consumer aspirations, evolving attitudes towards 
considering these as lifestyle choices to enhance quality of life 
rather than just serve basic utilitarian needs will continue to act as 
demand drivers. 

Fans industry overview

Government schemes for the development of real estate have 
propelled the housing sector, which, in turn, has pushed up the 
demand for ceiling fans. The Indian fan industry is now valued 
at roughly I 8,000 crore (US$ 1.07 billion), and it produces 
approximately 60 Mn units each year.

The government has announced regulations for the mandatory 
adoption of BEE star labelling to drive a shift towards more 
energy-efficient fans in line with overall energy and climate goals. 
In the short-term the shift to star-rated energy-efficient fans will 
raise costs, but ultimately this will drive a greater churn and shift 
amongst consumers towards these fans and ensure products are 
made to higher, common standards and quality. This will benefit 
consumers as well as organised players. As fans are a common-
man product and necessity, the industry is engaged with the 
authorities for reduction in the GST rates, to partly off-set the costs 
and smoothen the shift to the new mandatory star labelling.

Consumer lighting industry overview

LED lighting forms the dominant part of the consumer lighting 
industry. The Indian LED lighting market is expected to grow at a 
CAGR of 24.3% in the period between 2022 and 2026. Increasing 
urbanisation and several government initiatives that encourage 
the use of LED lights have driven up its demand. LED lights are 
replacing conventional light bulbs in India due to various enabling 
reasons. In addition, LEDs are employed in vehicle headlights, 
aircraft, general lighting, advertising, lit wallpapers, medical 
equipment, camera flashes, and traffic signals, thus leading to the 
expansion of the industry.The market for LED lighting is expected 
to continue to develop rapidly in the next few years in tandem with 
the growth in housing and real-estate industry across the country. 
The demand for value-added items including panels, battens, and 
down-lighters is providing a fillip to the industry.
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Over the past several years, while LED adoption was increasing, it 
was accompanied with rapid price erosion due to technological 
evolution and scaling up. At the same time many players had 
adopted unviable warranty practices, thereby further impacting 
the health of the industry. Both these aspects are correcting now, 
with the pace of price erosion having slowed down and unviable 
warranties being discontinued. This bodes well for the health of 
the industry and also consumers as it reduces the need and scope 
for many players to resort to other malpractices to ensure viability. 
The coming years will be led by greater innovation and value-
added products in consumer lighting.

Opportunities and threats

Opportunities: 

  Change in consumer tastes and preferences: The pandemic 
triggered the consumers to upgrade their homes to offer a 
higher degree of convenience and quality of life. Consumers 
want devices that not just provide functionality, but alsoand 
look aesthetic and match their home décor. 

  Energy-efficient appliances: People are increasingly becoming 
concerned about the environment as well as saving on their 
power bills. This will lead to increased demand for energy-
efficient lighting solutions and appliances.

  Increasing affluence and living standards: Increasing 
disposable income and changing consumer preferences have 
encouraged consumers to adopt modern lighting solutions, 
designer fans, feature-rich home appliances that not just 
make their fast-paced lives convenient but also reflect their 
rising affluence.

  Urbanisation: In an emerging economy like India, urbanisation 
and housing development is growing at a rapid pace. This 
provides a significant opportunity for the industry to grow.

   Increase in demand in rural India: With the increase in 
penetration of electricity, internet and online shopping 
platforms in rural areas, the demand for appliances continues 
to grow. The rise in agricultural incomes due to hike in 
Minimum Support Prices by the government is expected 
to support a bounce-back in rural demand and purchasing 
power.

  Consolidation and shift to organised segment: The Indian 
economy continues to demonstrate a shift towards more 
organised players across sectors, driven by various factors 
including the roll-out of the GST regime and this shift has 
accelerated during the pandemic. The shift towards energy-
efficient products, adoption of mandatory standards and star-
rating as well as consumers’ increasing preference for quality 
products will continue to weed out unorganised and lower-
quality players. 

Threats

  Commodity price inflation: Raw material prices have been 
on the rise due to various supply chain bottlenecks caused 
by factors like lockdown and geopolitical instability. This 
is leading to pressure on margins and poses a significant 
challenge to the business.

  Demand uncertainty: Economic volatility and the increasing 
frequency and magnitude of disruptive events have affected 
the discretionary incomes and demand sentiment. This 
volatility is also affecting the predictability of demand and the 
ability to forecast and plan efficiently. 

  Competitive intensity: While the industry size for most 
categories is growing and expected to be healthy for the next 
several years, this in turn is attracting several more players, 
leading to much greater competitive intensity. New players 
include those diversifying from adjacent categories, venture-
capital-funded start-ups, direct-to-consumer brands, private 
label offerings, etc. 

Engineering, procurement and construction (EPC)

Infrastructural and commercial lighting sector

The lighting sector has seen a fundamental shift from traditional 
to smart lighting solutions. LEDs form a significant part of it. The 
government’s constant support to promote investment in energy-
efficient lighting technologies has boosted the use of LED lights 
across various infrastructural, industrial and commercial sectors.

Under the Street Lighting National Programme (SLNP), more than 
1.23 crore LED street lights have been installed across India till 
March 2022 through Energy Efficiency Services Limited. This has 
resulted in saving 8.33 billion kWh of energy per annum, 1,387 
MW of peak demand has been avoided, and a 5.73 Mn tonnes 
reduction in CO2 emissions per year. 

Additional factors like colossal investment in infrastructure by the 
government, lower average prices of LEDs and smart building 
projects are integral in driving the demand for LED lights in India. 
Sustainable solar lighting solutions are being used for a few NHAI 
projects, which adds to saving benefits.

Apart from functional lighting, modern infrastructures use façades 
or architectural lighting that contributes to the location’s vibrancy. 
Such beautification projects are the core of the infrastructural 
illumination sector. Entry points to cities or localities such as railway 
stations, airports, metros, and jetties use vibrant ambient lighting 
fixtures to improve ease of commuting. 

The requirements and growth of this sector are being matched 
and driven by continuous technological innovations, smarter and 
more energy-efficient products, sector-specific designed products 
and more solution-oriented offerings (rather than just product 
offerings).

Power sector

The country’s sustained economic growth is driving the power 
demand in India. The government’s focus on achieving ‘power 
for all’ has accelerated capacity addition. Simultaneously, both 
markets and supply sides are increasingly becoming competitive. 
The government has recognised the power sector as a critical 
emphasis area for promoting long-term industrial growth. It has 
reaffirmed its decision to expand the country’s renewable capacity 
to realise its objective of achieving 227 GW capacity in renewable 
energy. The impetus for energy transition is set to increase power 
generation from renewable sources, which is anticipated to rise by 
125-150 bp annually till FY 2024-25. 

In addition, coal-fired power-generation capacity in India, which 
stands at 203.9 GW as of January 2022, is expected to witness 
an increase to 330-441 GW by 2040. However, increased heat 
waves increased the demand for air-conditioning in the country, 
causing demand to outpace supply and transportation of fuel. 
Despite record-breaking production of coal, many utilities were 
unable to restock due to the lack of supply. A lower pre-monsoon 
coal stock exacerbated the already strained situation. The crisis 
has compelled India to modify its policy of reducing thermal coal 
imports to zero and to allow utilities to continue importing for 
the next three years. India also intends to restart more than 100  
coal mines.

With the growing number of government projects for the 
development of smart cities, the recent government initiative to 
double highway construction from 13,000 to 25,000 kilometres 
in FY 2022-23 and increased spending on housing, electricity 
consumption is projected to skyrocket further. The future prognosis 
thus remains cautiously optimistic and the power consumption is 
expected to grow by 6.5% from 2022 to 2045.  

Power transmission and distribution

India’s power industry is one of the world’s most diverse, with 
power generating options including coal, lignite, natural gas, oil, 

hydro, and nuclear power, as well as non-conventional options 
including wind, solar, and agricultural and household waste. 

With an installed power capacity of 3,95,075 MW as of January 
2022, India is the world’s third-largest producer and second-
largest user of energy. India’s electricity consumption is expected 
to rise as industrial and manufacturing activity expands. Population 
growth coupled with increased electrification is expected to raise 
this electricity demand to 1,894.7-terawatt hour (TWh) in 2022. 
A substantial increase in power transmission and distribution 
network is necessary to fulfil the country’s growing need for power.

Increased expenditure in creating a viable power network, and 
supporting regulatory changes are the key drivers of growth in 
the segment. Rapid technical developments have resulted in 
the inclusion of energy-efficient, ergonomic and cost-effective 
equipment. 

The transmission tower sector is expected to encounter huge 
power demand in the future, as well as the need to repair the 
ageing infrastructure. The development of an advanced new-age 
grid capable of supporting the demands presented by growing 
urbanisation and industry would require new investments.

The Indian government is encouraging massive investment in 
distribution networks over the next five years through Revamped 
Distribution Sector Scheme (RDSS) to address the sector’s recurring 
losses. Transmission and distribution losses have been haunting 
the industry for a long time, with average losses being around 
22-25%. To minimise these losses, an auditing policy has been 
launched. It mandates that a certified energy manager is to 
conduct quarterly energy accounting, which will provide detailed 
information on electricity consumption by various categories 
of consumers, as well as transmission and distribution losses in 
various areas, allowing for corrective actions. 

In addition, there is a growing emphasis on sustainability and 
technical innovation in the power industry in order to improve 
operating efficiency. 
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Opportunities and threats

Opportunities 

  Government policies such as UDAY 2.0, Power for All, RDSS, 
Green Energy Corridor, and vehicle electrification will continue 
to boost the power sector.

  The government has committed to make an investment of 
H 3.05 lakhs crore in upgrading the infrastructure of power 
distribution companies. Smart metering and system upgrades 
are expected to reduce transmission losses and improve the 
transmission and distribution system in India.

  The introduction of electric vehicles (EV) in India has opened 
a new dimension for power demand in the country. India is 
estimated to have nearly 261 Mn EVs on the road by 2030. 
To enable that, a proportionate number of charging stations 
and associated infrastructure will be required. Also, 100% 
electrification of broad-gauge routes by December 2023 is 
expected to add to the demand for electrification of mass 
transit systems. With the increasing demand for power in 
India, generation capacity will be expanded, thus balancing 
demand and supply.

  The government’s emphasis on ‘Make in India’ and 
‘Aatmanirbhar Bharat’ initiatives is likely to increase power 
demand from the industrial sector by encouraging local 
manufacturing.

Threats 

  A limited supply of raw materials poses a substantial challenge 
to the Indian power sector. Also, acquiring raw materials has 
become challenging, especially in view of extreme volatility in 
global price levels of items such as aluminium, copper, steel, 
zinc, crude oil, coal and natural gas. 

  Critical shortage in coal supply exacerbated by weak logistic 
infrastructure poses a significant threat to the power industry.

  Poor record of timely payments and honouring of contractual 
terms by various infrastructural agencies and clients poses 
a recurring challenge for timely closure of projects and 
recoveries and working capital management.

Company overview

Bajaj Electricals Limited (BEL) is a part of the leading business 
conglomerate ‘Bajaj Group’. With a legacy of more than eight 
decades and a business portfolio that spans across consumer 
products (Appliances, Fans, Lighting) and EPC (Illumination, Power 
Transmission and Power Distribution), Bajaj Electricals also has 
a strong presence in premium home appliances and cookware 
segments. 

With a wide network of 20+ branch offices, 550+ distributors, 
~2.30 lakhs retail stores in India, and 617+ consumer care centres, 

Bajaj Electricals demonstrates strong dominance in the consumer 
products sector. 

The portfolio under the EPC segment of Bajaj Electricals Limited 
includes high mast and street lighting, sports lighting, industrial 
and commercial lighting, and specialised illumination projects on 
a turnkey basis. The portfolio also extends to EHV transmission 
line projects, EHV substations, monopoles for transmission and 
distribution and electrification projects.

The company has further consolidated its stake in Nirlep Appliances 
Private Limited and is in the process of merging Starlite Lighting 
Limited with itself. Both of these entities have manufacturing 
facilities that act as key suppliers to the Company. The Company 
also has an expanding geographical footprint in international 
territories through its own presence in the Middle East and 
partnerships with various channels and intermediaries. 

Business segment overview

Consumer products business 

Notwithstanding the unfavourable conditions, the consumer 
products segment performed well. The unprecedented commodity 
inflation raised product costs. The Company had to resort to 
multiple price hikes to offset the cost increases, however this was 
done in a calibrated manner to protect consumers and demand. 
Despite the impediments, the revenue from the segment crossed 
H 3700 crore mark registering a growth of 14% over the previous 
financial year. Owing to strong brand loyalty and good product 
quality, price hikes at various intervals were agreeably received by 
the market.

With the introduction of premium products with unique features 
(such as premium range ceiling fans, digital/ anti-stain mixer-
grinder, 18 blade BLDC pedestal fan and insect-shield LEDs), the 
brand and product strategies were redefined to ensure continued 
leadership in the aforementioned categories. Additionally, the 
Company enhanced its addressability and product portfolio in 
other major categories such as premium fans, table wall pedestal 
fans, lighting, and NPG (NEKA (non-electrical kitchen appliance), 
Pressure Cooker and Gas Stove) to grow its market share. 
Consumers have responded well to new products, thus bolstering 
overall sales. 

Growth in sale of  
room heaters

65% 

Consumer products Sub-category 
Percentage share in total 
revenue mix in  
FY 2021-22

Appliances  
(includes kitchen and domestic)

Mixers, food processors, juicer mixer grinders, induction 
cookers, rice cookers, oven toaster grill (OTG), microwave 
ovens, non-electric kitchen appliances (NEKA), pressure 
cookers and gas stoves, water heaters, irons, air coolers, 
and room heaters

53.7%

Fans Ceiling fans, table and wall fans, pedestal fans, air 
circulators, domestic exhaust fans 

28.3%

Lighting LED lamps, battens, panels, electrical accessories 12.1%
Morphy Richards Coffee makers, OTG, microwave, juicer-mixer- grinder, 

toasters, water heaters
5.9%

Morphy Richards – Premium home and kitchen 
appliances brand 

Bajaj Electricals renewed its exclusive long-standing licence 
agreement with United Kingdom-based Morphy Richards Limited. 
The renewed agreement is being extended for 15 years with effect 
from 1st July, 2022. This is the first time that this license agreement 
is for such a long tenure and it will empower Bajaj Electricals to 
plan and grow the Morphy Richards business with a long-term 
view, viz. with a clear product development and expansion 
roadmap for the market and supported by brand building and a 
go-to-market thrust. This will result in a stronger product portfolio 
and wider availability of Morphy Richards products for consumers 
in India and neighbouring countries. 

The consumer products category accounts for almost 78% of the 
Company’s total revenue. Fans and appliances were the major 
revenue drivers in FY 2021-22, with key appliances grew by 14% 
and fans grew by 21%.

Notwithstanding the headwinds of the international market, 
exports rose by more than 40% in FY 2021-22, with B2C 

Revenue from the consumer 
products segment 

J 3,770 crore 

 YoY growth in revenue  
from the export market 

42% 
SKUs launched  
in FY 2021-22 

177 

exports recording exceptional growth. Some of the Company’s 
primary overseas markets include Ghana, the UAE, Sri Lanka and 
Bangladesh. The Company employed various brand recognition 
methods such as in-store promotions, to increase its brand 
awareness. Digital campaigns also assisted brand promotion in 
key regions. With a strong brand recall, the Company expects to 
amplify its business and expand its geographical presence.

During FY 2021-22, to meet the needs of the modern Indian 
customer, the Company released a new range of food processors. 
All of the launches were aligned with the new Morphy Richards 
colours, materials, and finishes (CMF) scheme, which is aimed 
at attracting young urban consumers. Room heaters and coffee 
makers were the dominant categories, with a growth of 65% and 
44%, respectively. 

The Company also provides year-long support and special 
incentives to its large and small retailers in order to widen its reach 
and increase counter share. To overcome channel conflicts, it also 
used a ‘different model for different channel’ (DMDC) approach. 
In order to promote Morphy Richards’ products, the Company 
also used influencer marketing, festive media campaigns, and an 
awareness drive in the Southern region. 
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Sales performance through various distribution 
channels 

Trade sales channel

Despite the unfavourable conditions in the initial few months, 
the trade sales channel demonstrated considerable growth. Some 
of the key product categories, including induction cookers, LED 
battens, LED recessed, gas stoves, water heaters, room heaters, 
dry irons and pressure cookers experienced robust growth.

Apart from upcountry markets, the Company has made a concerted 
effort to effectively penetrate remote locations. To that end, it has 
begun appointing super stockists in these areas which gives the 
Company a competitive edge. The recently introduced same-store 
sales growth (SSSG) strategy offered a good start during the year 
under review. 

During the year, specific initiatives such as network correction, 
day sales outstanding (DSO) realignment, and a separate business 
development team for the lighting business helped streamline focus 
and further augment volumes. Schemes and programmes were 
designed considering the regional and zonal challenges for better 
market extraction. The Company adopted a commercialisation 
process to track the placement of the newly launched SKUs as 
per the seeding plan. The Company is currently working upon 
boosting its weighted distribution as well as presence and counter 
share in urban markets to bolster growth in the near future.

YoY growth in revenue 
through trade sales

6% 

Alternate channels

In FY 2021-22, the alternate channel contributed ~33.5% of the 
total revenue from the consumer products segment, recording 
a YoY growth of 24%. This can be attributed to the evolving 
consumer behaviour along with strategic alignment with all key 
customers. Greenfield B2B channels (private and government) 
recorded significant growth through the steady implementation 
of key strategic levers. Consequently, government channels, 
consisting of canteen stores department (CSD) and central police 
canteens (CPC), registered a strong recovery.

The e-commerce channel grew by 23.5% YoY. This can be owed 
to the rebalancing of the platform business mix and effective 
implementation of vendor flex. The ‘Different Model Different 
Channel’ (DMDC) structure was also followed to ensure growth. 
Digital marketing was strategically carried out with an ‘always 
on’ approach to enhance visibility. The Company is utilising new 
e-commerce platforms such as Tatacliq and Blinkit (earlier Grofers) 
to further increase its products’ accessibility. In terms of online sales, 
fans and water heaters witnessed robust growth in FY 2021-22. 

In the modern trade channel, offering a premium experience 
was the major objective along with the expansion of geographical 
footprint. Under this channel, total sales have registered a YoY 
growth of 20% and contributed ~8% of the total revenue. This 
includes strong contribution from National Format Retail (NFR) 
stores and from Regional Format Retail (RFR) stores.

Throughout the year, the channel had in-store activations, such 
as bulk outs, stacking displays, drop shots, aisle optimisers, cross-
promotions, and combo offers to boost purchases. The Company 
successfully captured the festive market to further bolster growth. 
The Company has a solid advertising strategy, which has allowed 
the brand to lead across all advertising media. The emphasis for  
FY 2021-22 remained on new listings and promotional activations, 
new category introductions, and exclusive launches.

The institutional channels recorded robust sales, representing a 
growth of 77% YoY. The Company had forayed into various sectors 

New channel 
partners added

40 
New products 
launched in the tri-ply 
stainless steel segment 

4 

YoY growth in 
e-commerce sales  

23%  
Distributors as on  
31st March, 2022

596 

R-MFR stores across 
the country as on  
31st March, 2022 

1700+
N-MFR stores across 
the country as on 31st 
March, 2022 

1600+
Patents filed  
in FY 2021-22

11 
SKUs 
Launched 

177

Nirlep appliances 

Due to raw material supply and cost challenges, the brand 
registered a flat performance throughout the fiscal year under 
review. However, in order to retain its position as one of the 
leading players in the non-electric kitchen appliance category, 
the Company has been concentrating on further growing its 
distribution network by adding exclusive distributors, developing 
its online presence, and introducing new and unique items to  
its portfolio.

With better procurements from secondary sources and 
the introduction of a wider product portfolio (includingan 
augmentation of the existing non-stick range as well as new 
categories), the segment offers a promising outlook and revenue 
growth going forward. 

in FY 2021-22 such as microfinance institutions, cement, replace-
and-remodel segments and the state public works department. 
The Company used a consistent and predictable forecast-based 
approach to optimise stock availability. In FY 2021-22, the channel 
initiated the development of segment-specific propositions with a 
steady focus on government departmental approvals and renewals 
to fuel growth. 

The Company witnessed robust growth in the government 
channel (CSD and CPC) after a long haul. This is due to the effort 
made for one-to-one replacement of import and phased out items, 
the introduction of ‘Made in India’ SKUs, and the launch of project 
Nayi Disha with the procurement team. The channel recorded 
improvements in on-time in-full (OTIF).

These measures significantly improved the overall outstanding 
and overdue collections. The Company strives to build business 
through Against Firm Demand (AFD) mode along with building 
new avenues. In the coming years, the Company will focus on 
expanding through ex-para channel, category expansion and state 
bodies, such as police boards and reserve forces.

Research and development

To meet evolving needs of the customer, the Company places a 
strong emphasis on R&D. Owing to its domain expertise, Bajaj 
Electricals is at the forefront of innovation and releases advanced 
goods in the market, gaining insights from extensive market 
research which helped the Company identify key trends, gaps and 
opportunities in the market. Consequently, BEL’s products were 
received well by the consumers.

The Company focuses on developing unique consumer products 
which addresses the pain point of the consumers. This further 
improves the products to be either more consumer-centric or more 
organisation centric. Beyond all these, improvements in terms 
of quality, features, designs and affordability remain the primary 
focus. Additionally, all of the items adhere to all applicable national 
and international regulations to assure absolute consumer safety.

The R&D team has now incorporated new departments, including 
product research, centres of excellence, and design quality, which 
equip the Company with advanced technologies and the latest lab 
setups. The lead product development team has been restructured, 
thus strengthening the department even more. 

The Company strives to become energy efficient. Its R&D team is 
dedicated to upgrading the existing products in accordance with 
the energy star labelling regulations. The Company is essentially 
focused on digital products, consumer experience, material 
research and illumination. Bajaj Electricals is further dedicated 
to developing export grade products which are aligned with 
international standards, thus reducing the cost of poor quality 
(COPQ) by regulating in-house design and including the power 
section unit during the development process. 

The Company further emphasises on developing new in-house 
products, optimising the cost according to the raw material 
prices, and meeting the CMF standards on the back of building 
an IP portfolio for future-proofing the business. Sustainability and 
green operations are one of the key goals of the Company. The 
development of next-gen sport lighting and smart outdoor lighting 
solutions (group and individual lighting management), along with 
the development of smart products in indoor decorative lighting 
and customisation of SKUs for inventory optimisation, collectively 
offers an optimistic outlook.

BEL has approximately filed eleven patents in FY 2021-22 and has 
seven designs registered under its name, all of which offer to solve 
various customer problems. 

Mixer-grinder with Nutri-pro feature

Nutritional loss during grinding remains a major concern for 
the customers. The R&D team at BEL came up with a unique 
solution to minimise the nutritional loss as much as possible. 
The team observed that different ingredients require different 
grinding speeds to preserve their nutritional benefits. To 
effectively solve the problem, it developed a unique mixer-
grinder architecture with a success rate of more than 90% at 
any grinding speed. 

Bajaj Juvel mixer-grinder with fast and  
hassle-free grinding

To optimise cooking time, the R&D team designed the blades 
and the jar (a square jar without flow breakers), which facilitates 
an efficient flow of the ingredient toward the blade and thus 
speeds up the grinding process. In addition, the lid needed 
to be held tightly in case of large amounts of ingredients. To 
solve the inconvenience, the Company introduced a hands-
free lid-lock to ensure hassle-free grinding allowing the user 
to multitask.

Out-of-the-box innovations
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Product marketing and branding 

Bajaj Electricals is a market leader in major electrical goods 
segments. Its flagship ’Bajaj’ brand enjoys unparalleled legacy and 
trust. All marketing efforts are designed to build on this powerful 
legacy and trust, while yet positioning the offerings and brand as 
contemporary, aspirational and providing superior proposition to 
the consumers.

The Company prioritises delivering a consistent and integrated 
communication approach across consumer touch points. It has 
implemented a hybrid mode of communication as it believes it is 
the most effective way of engaging with the new-age customers. 
Thus, the Company uses an appropriate blend of Above the Line 
(print and broadcast), Below the Line (in-shop branding, free-
standing units, leaflets, countertop units) and digital media (social 
media platforms, e-commerce sites, Company website and Google 
ads) to create enhanced brand awareness and visibility. 

Leveraging the new influencer culture, the Company collaborates 
with celebrities and micro-influencers to promote new kitchen 
appliances. Chef Kunal Kapur and Masterchef Pankaj Bhadouria 
promoted Bajaj kitchen appliances through a series of recipe videos. 
Most of the promotional content across mediums, highlighted 
the USP of the products, such as their safety features, innovative 
designs and energy efficiency. For Morphy Richards appliances, 
celebrity influencers like Neha Dhupia, Soha Ali Khan and Sameera 

Reddy were roped in. In order to strengthen its presence in the 
South Indian markets, the brand also engaged with popular actress 
Amala Paul. This enabled the brand to gain deeper penetration 
and higher reach among the consumers.

During the year under review, the Company undertook six major 
product-centric campaigns that have helped it to achieve increased 
visibility across categories. With the endeavour to increase sales 
from E-commerce/ Marketplace, the Company has significantly 
improved its focus on building relevant content for eCommerce 
platforms and increasing brand awareness on digital mediums 
through multiple communication interventions across social media 
platforms, OTTs and e-commerce.

Virtual and 
physical events 

200+  
VTR achieved through 
digital campaigns

54%  

Unique people in the 
target audience 

198.6 Mn  

Customer care
centers in FY 2021-22 

617  
Pin codes serviced in 
FY 2021-22 

18,914

Customers are satisfied 
with digital processes 

99%  

Consumer care

At Bajaj Electricals, customer satisfaction and services form the 
cornerstone of its strategy. Beyond sales, the Company offers 
after-sales services through a vast network of service franchisees 
across India. This helps the Company to ensure that the customer 
needs are duly met. During the year under review, we added 84 
new franchises resulting in a total of 617 service franchises as on 
31st March, 2022 in 456 cities. The Company has also increased 
its capacity at its call centres in order to resolve customer queries 
ensuring minimum await and response time. 

To serve its customers better, the Company has integrated diverse 
channels of communication, including voice calls through call 
centres, web form, email support and chatbots on the Company’s 
website. The Company has also uploaded many DIY videos on 
its YouTube channel to help customers install their devices with 
ease at their convenience. It has further employed a web-based 
CRM portal for capturing customer calls online to offer a prompt 
response to customers in the digital space.

With such an extensive network, almost 95% of problems are 
addressed and solved within 48 hours of call registration, and 
almost 99% of the customers are satisfied with digital processes. 
The Company has inculcated a culture in itself by which every 
customer concern is addressed swiftly and their problems resolved. 
In the event of negative feedback during the customer survey, the 
customers are individually contacted to understand and remedy 
the issue. The Company also initiated WhatsApp chat facility 
during the year under review to ensure customer convenience.

Outcomes 
achieved 

so far

Increase in market 
addressability

Created new
offerings for 
consumers

Maximised visibility 
at point of sale 
with new and 
improved products

Increased 
distribution 
reach

Enhanced R&D 
has led to USP 
launches, first in 
India features

Outlook

The overall demand trend for the sector appears strong due to 
multiple factors as mentioned earlier. The commodity inflation 
leading to sharp price increases appears to be tapering off. This 
should help margins to get back to normal. Given the various 
initiatives being driven by the Company on product development 
and innovation, brand and marketing push and a go-to-market 
thrust across all channels including international markets, the 
performance of this segment is expected to continue to improve 
on revenues as well as margins. The level of competitive intensity 
has increased significantly in recent times. However, the strength 
of the Company’s product portfolio, its distribution network and its 
brands will enable it to successfully deal with competitive pressures 
and continue to grow its market shares across product categories.

Illumination

During the year under review, the illumination segment witnessed 
robust growth despite headwinds such as increasing competition 
from unorganised players, technology obsolescence, high 
customisation, shortage of chips and commodity price fluctuations. 
The revenue from the segment grew by 16% to H 625 crore in FY 
2021-22 from H 539 crore in FY 2020-21.The Company, on the 
back various initiatives, strengthened its market share as well as 
registered double-digit growth in shrinking markets. 

In line with changing consumer behaviour and preferences, the 
Company revamped its LED product portfolio with higher efficacy 
in higher wattage offerings.  It also expanded its overall product 
portfolio to capture untapped market segments such as Sports 
and Tunnel alongside launching various new and unique products 
across all verticals. The Company undertook the following 
initiatives to retain its position amid challenges:

  Providing affordable solutions with the introduction of new 
and unique features.

  Focusing on in-house design and development to fill gaps in 
the outdoor product portfolio.
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  Creation of an entire product range for the whole spectrum, 
in accordance with the Company’s needs.

  Building a common tool for managing the three major 
product categories streetlight, floodlight, and canopy.

  Creation of a universal Supply, Processing and Distribution 
management in order to decrease the number of SKUs.

  Implementation of engineering to order strategy (ETO) to 
develop & deliver tailored products.

The year under consideration saw the Company win various projects and introduce new products. Details of the same are provided below:

Major projects undertaken New products introduced 

Indoor commercial  
lighting and IBMS

 Microsoft, Hyderabad

 Max Hospitals – Pan India

 Google, Gurgaon

 Flipkart, Lucknow

 Jaslok Hospital, Mumbai

 Levitaire

 Glint 

 Radiance

 Skylux Gladen

Industrial 
lighting

 Essar Steel, Gujarat

 Thyssenkrupp Industries, Delhi

 ITC, Gujarat

 Ceat Tyre, Chennai

 Apollo Tyre, Chennai

 TATA Projects, Hyderabad

 Blaze Pro 

 Lucid

 Nuke

Outdoor lighting 
(street lighting, area lighting, 
HM and poles)

 Chittorgarh - Gulabpura road project

 Itanagar Smart City

 DRDA, Tamilnadu

 Delhi Airport – T3 approach road and under pass 

 PWD, Delhi Flag Mast 

 EIL – HRRL, Barmer

 Hexa

 Zela

 Edge

 Amaze

 Gleam

 Praze

 Supremo street light

Metro 
lighting

  DMRC – Chennai, Pune, Nagpur, Kanpur and 
Mumbai

Stadium 
lighting

 DDA, Delhi 

 Reliance, Jamnagar

  IDCO, Bhubaneshwar and Rourkela sports 
stadium project

 Dharnidhar Sports Complex, Bhubaneshwar

 Kadapa Cricket Stadium, Andhra Pradesh

 NTPC Ramagundam, Andhra Pradesh 

  1500 W special product launched for 
major stadium projects

Architectural 
lighting

 Sidhawan Cannal, Ludhiana

 National Gallery of Modern Art, Delhi

 Secretariat Building, Patna

 RK Laxman Gallery, Pune

  Old Municipal Corporation and Town Hall, 
Vishakhapatnam

 ‘Made in India’ range launched

Outlook

With increasing opportunity in the illumination space, the Company 
is gearing up to capitalise on it and expand its operations. The Gati 
Shakti project, aimed at driving infrastructure developments, is 
anticipated to create huge business opportunity in segments such 
as metros, warehousing, data centre and airports. The Company 
has developed special products for these segments and had early 
wins as well. Additionally, increasing demand for connected 
indoor lighting and outdoor smart lighting and huge investment 
expected in sports lighting projects such as greenfield projects and 
‘LEDfication’ of old stadiums, provides promising opportunities  
for expansion.

YoY growth in revenue 
from illumination 

16%  

Order book value as on 
31st March, 2022 

H 964 crore  

SKUs launched 
374

Power transmission

In India, Bajaj Electricals provides one of the finest power 
transmission systems via its transmission line towers, monopoles, 
and EHV substations. An enhanced operational efficiency, with 
a direct impact on fixed and finance costs and augmented 
competitiveness, is required since the Company is asset-light. 
Maintaining a healthy bottom line and generous cash flows remain 
the primary focus. In FY 2021-22, the business commissioned 
projects that included substations, transmission lines and 
monopole-based transmission lines. In India, the Company 
primarily operates in Uttar Pradesh, Punjab, Rajasthan, Gujarat, 
Madhya Pradesh, Karnataka, Tamil Nadu, Maharashtra and Bihar 
and has expanded footprint in Sikkim, Haryana. In the international 
arena, it has displayed its potential by completing the first project 
in Zambia and is in the process of spreading its reach into SAARC, 
sub–Saharan Africa, and West Africa.

The major projects executed in FY 2021-22 include the following:

  Commissioning of 1312 CKM of EHV transmission lines 
during the FY 2021-22 for various clients.

  Created a benchmark in the industry by commissioning the 
765V Ajmer Phagi transmission line worth H 350+ crore within 
18 months of receiving the contract, a full 2 months before 
schedule.

  Commissioning of hybrid gas insulated bays for Power Grid 
Corporation of India (PGCIL) at Bhadla, Rajasthan.

  Attained end-to-end self-reliance in monopole through 
design, validation execution and commissioning of some 
of the unique tailor-made designs which boast of assorted 
diameters of 2.5 meters and 3.5 meters and 72.8 meters 
tall monopoles for Mumbai Metropolitan Region 
Development Authority (MMRDA). 

  Designed, manufactured and supplied twin tubular 400kV 
D/C Quad Moose monopole for the first time to Sinnar Power 
Transmission Company Limited (SPTCL).

  Commissioning of 400 kV bay extension at Seoni, Madhya 
Pradesh, for PGCIL, which paves the path for the niche 400kV 
substation segment. 

Outlook

The Company is striving to diversify and thus looking to venture 
into new fields associated with the current power business. This 
is expected to result in significant growth in revenue. It plans to 
expand in various domestic regions such as Sikkim, Ladakh and 
other parts of North East India as well as in overseas regions such 
as SAARC, Sub-Saharan Africa and West Africa. It has also planned 
bidding extensively in some upcoming segments such as solar 
parks, Ladakh evacuation and NE hydel evacuation, to name a few.

Power distribution

During the year, the Company was able to complete all of its 
outstanding projects. Currently, the Company has one old 
project in the operating category, and the remaining projects 
are in the defect liability phase (DLP). Through the segment, the 
Company commissioned a total of six projects from the states 
of Bihar and West Bengal. The key operational sites include UP, 
Bihar, Karnataka, and West Bengal. Since the focus remained on 
closing the projects, the Company did not participate in tenders. 
However, Bajaj Electricals is planning to start quoting for tenders. 
The Company is focusing on the areas of Revamping Distribution 
Sector Scheme (RDSS), Solar, UG cabling and Monopoles. These 
projects will be individual profit centres, and the team will focus 
on closing the projects on time (both operationally and financially).
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In order to achieve operational excellence in this sector, BEL has 
decided to implement action plans with immediate effect. Over 
the last two years teams, processes and systems have been 
revamped to bring in project management excellence, working 
capital discipline and focus on deliverables. This will prove valuable 
for future projects undertaken. The Company will be focusing 
on having strong regional headquarters. The TOC/Quality team 
will be part of the project monitoring group, and the stores will 
be significantly smaller, holding no more than three months 
of inventory and with strong adherence to integrated project 
management requirements.

Outlook

Going forward, the Company is likely to bid strategically in 
certain upcoming segments, such as the Revamping Distribution 
Sector Scheme (RDSS), Solar, UG cabling and Monopoles in key 
geographical locations such as Madhya Pradesh, Uttar Pradesh, 
Bihar and Odisha. It also planning to expand its footprint in the 
international market through ICB [full form needed] and EPCF 
(Engineering, Procurement, Construction and Financing) route 
with strong emphasis on the African Continent. 

Human resources

Bajaj Electricals has prioritised human capital development and 
reinforcement of expertise across critical functions . The Company 
believes that a competent, motivated team and a nurturing work 
culture are critical for achieving long-term success. In FY 2021-22, 
notwithstanding the pandemic-led interruptions, the Company 
continued to have an ‘employee first’ strategy while synchronising 
HR processes to support the business. It provided supplementary 
COVID-19 insurance coverage and created engagement through 
virtual programmes as well as health and wellness seminars. 

As a part of its strategy to build a contemporary organisation, the 
Company undertook organisational restructuring and delayering 
to create a flatter organisation. The endeavour is to make the 
organisation more agile and provide strong emphasis on building 
a role-based organisation over designation-based organisation. 
The Company moved towards building an open work environment 
which is transparent, diverse and inclusive. It also focused on 
ensuring diversity through structured hiring, retention and 
development initiatives for women employees. The Company has 
developed a Diversity and Inclusion Council, Women Leadership 
Talks, and Career Accelerator Workshops for women. 

To ensure a strong talent pipeline availability for all critical positions 
in the organisation, the Company has introduced Succession 
planning. The process includes multiple discussions with cross-
functional key stakeholders to identify a ready successor for various 
positions. As of now, the Company is tracking the development of 
potential successors. 

Given the changing industry dynamics, the Company continues to 
invest in upskilling its new as well as existing employees. During 
the year under review, it undertook various learning initiatives such 

as managerial effectiveness, leadership development, POSH and 
functional training on a need basis. The Company has created a 
number of projects, such as Anugam, Sukarak, and Pygmalion to 
help its employees and workers improve their skills and contribute 
to their personal development. It also introduced e-learning 
platforms such as Percipio, SKILLDOM and Actuate as a part of its 
digital transformation journey. The Company has designed four 
compliance e-modules and has developed a library of over 100 
e-modules for all employees to upskill themselves.

The Company strives to ensure the health and well-being of its 
employees through an array of initiatives. It took care of not only 
the physical well-being of the employees but also their mental 
well-being. Bajaj Electricals had also tied up with Health Spring for 
online consultation for employees and dependent family members. 
Additionally, safety of workers was ensured through mandatory 
safety trainings and introduction of One EHS app. The app helped 
Bajaj to achieve real time tracking of any incidents or fatalities at 
the workplace. It also conducted various initiatives such as anti-
tobacco campaign, behavioural safety, in-house inspections and 
colour coding, heat stroke trainings, yoga sessions, and sessions 
on mental health, amongst others.

During the year under review, Bajaj Electricals was recognised as a 
‘Great Place to Work’ for the second time in a row. This stands as 
a testimony to its zeal to be an employee-centric organisation and 
provide immense opportunity for employees to grow and flourish 
in their professional and personal life. 

New talent on  
board in FY 2021-22 

385  
Total employees 
(including workers) as 
on 31st March, 2022

2,661

Of the employees covered 
through various L&D initiatives 

80%  

of ‘Best initiatives for 
Product Quality’ award 
at ESG INDIA Leadership 
Awards 2021

Winner
Certified for consumer 
products, illumination, 
transmission and 
distribution and R&D 

80%  
In manufacturing category in MQH 
Best Practice Competition 2021 
(organised by IMC Ramkrishna Bajaj 
National Quality Award Trust) 

1st runner up   

Quality review

The Company has always prioritised the quality of its products. To 
improve the quality further, the Company has undertaken various 
initiatives such as early days product failure analysis and reliability 
enhancement and life testing of products. It has also implemented 
various product and process improvement initiatives under the 
Lakshya project. 

To reduce the rejection rate, BEL has taken several initiatives to 
address field failures, such as regular analysis of field failures, root 
cause analysis, monitoring of corrective actions and initiation of 
quality improvement projects. Moreover, the cross-functional team 
has set a target of zero failures and is likely to boost reliability 
with product design modification and regular review of quality 
performance with stakeholders.

This has resulted in a reduction of manufacturing cost and field 
failure, which in turn has resulted in a better consumer experience, 
enhanced brand perception and a competitive edge. Through 
these initiatives, BEL has approximately reduced field failure by 
15% YoY and thus declined market complaints by more than 
70%, which has become a benchmark for the industry. 

The Company has further reduced manufacturing costs with 
projects such as the Mulya project and VA/VE project. In-house 
manufacturing of advanced technology products, capacity and 
capability enhancement of supply chain, process automation, and 
focus on single piece flow also strengthen BEL’s quality standards. 

BEL also undertakes digitalised quality processes, such as quality 
management system, e-documentation, warranty management 
to reduce manual interventions and the introduction of tutorial 
videos for installation and problem solving of products for 
customer awareness.  

The Company is now demonstrating agility while responding to 
breakdowns and has been transformed from product-oriented to 
process-oriented, defect detection to prevention and reactive to 
proactive. This can be attributed to the steady focus on periodic 
audits, quality process verification, statistical process control, 
critical process validation and revalidation, unidirectional process 
flow, line balancing in manufacturing and standardisation of 
manufacturing processes.

Integrated supply chain management 

Supply chain management is a crucial part of the organisation 
and plays an essential role in collaborating with all internal and 
external stakeholders to manage supply – starting from planning, 
manufacturing, and delivering value to the end consumer. The 
Company depends significantly on the contract manufacturing 
model, while having a few own manufacturing units, and a robust 
supply chain is essential for providing finished goods at the right 
time, at the right place with the right quality and at the right cost.

In the year under review, the Company has taken up multiple 
initiatives aimed at improving supply chain efficiency. One of the 
key projects – We Care programme aimed at enriching relationships 
with suppliers – helped supply partners in key manufacturing 
decisions, and provided several aids during the pandemic to build 
a seamless ecosystem. This helped the organisation to tackle the 
sharp increase in demand post-COVID-19 through capacity addition 
by around 30% in all categories and lead time reduction at all levels.

In its own manufacturing facilities, the Company initiated its 
transformational journey to deliver the best quality products at the 
most competitive prices. It has also adopted the TPM methodology 
to improve the efficiency of the entire production system. This has 
been initiated at the Chakan plant and is being rolled out across all 
other plants. In addition to this, Next-gen ERP Platform – SAP S4 
HANA has been implemented in all the factories. In continuation 
to the Company’s endeavour of promoting sustainability, the Nirlep 
and Chakan plants have been converted into Zero Waste to Land 
Fill (ZWTL) certified plants with a diversion rate of more than 99%, 
as verified by Intertek – a worldwide recognised quality assurance, 
product testing, and certification organisation.

For the year under consideration, cost reduction has been a major 
drive; the initiative ‘Mulya’, helped the Company generate more 
than 1,000 ideas from supply partners and employees through a 
digital idea pooling drive. With due scrutiny and nurturing, ideas 
worth H100 crore potential has been generated, and value creation 
has been observed in the year under review. The Company also 
launched a ‘Hello Local’ campaign and substituted 50% of the total 
import purchase. 

As part of the project ‘Commodity Management’, the Company 
has closely monitored commodity price movements and devised a 
strategy for realising competitive pricing through a monthly/quarterly 
averaging approach, future hedging, competition benchmarking, 
and continuous evaluation of alternate sourcing avenues. 
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Amid trying circumstances, the integrated supply chain function has 
held through and anchored the organisations’ growth. The Company 
established more than 60 cross-functional teams (CFT) to handle 
essential challenges such as productivity, quality, cost optimisation, 
inventory management, efficiency improvement, and capacity 
utilisation. It was able to navigate these difficult times through 
its collaboration across departments, effective communication, 
prioritisation of customer needs, and implementation of good 
governance.

Information technology

At Bajaj Electricals, the role of information technology has always 
been critical for executing complex and diversified business 
operations. As part of the NYSA initiative, the Company has 
decided to transform the IT landscape by adopting the SAP S/4 
HANA platform, a future-ready enterprise resource planning (ERP) 
system powered by the cloud, machine learning and advanced 
analytics. The extensive development work for this new platform 
was carried out through FY 2021-22 and the first phase has gone 
live in early FY 2022-23. Once fully implemented, it will provide 
comprehensive support for end-to-end business processes within 
the organisation as well as with partners. The Company also plans 
to adopt other SAP modules such as SAP Project systems, SAP 
SD, SAP Integrated Business Planning and SAP GRC to further 
strengthen its business operations. 

In order to improve productivity and efficiency and to optimise 
operational cost, Bajaj Electricals strives to build a smart factory by 
adopting technologies such as IoT, big data, and cloud computing 
together with Artificial intelligence, adapted to the needs of 
Industry 4.0. 

The Company believes communication and cooperation are 
critical for inspiring, encouraging, and empowering new ideas. 
Technology opens up communication channels, making it faster, 
easier and more effective for people to connect. As a result, it 
is establishing an innovation platform to allow workers, channel 
partners, customers, and other stakeholders to contribute ideas 
and views about new product creation and process improvement.

Alongside of implementing disruptive technologies, the Company 
has also been vigilant towards data privacy and security as there 
lies a risk of cyber-attacks and hacks. The Company’s IT support 
team undertakes daily monitoring process and reporting to ensure 
that an IT System is functioning properly. Additionally, all the data 
that sends from the factory to cloud is encrypted. It also runs 
regular VAPT and security tests to ensure minimum exposure to 
cyber-attacks.

Employees in the  
IT team 

35  
Average experience 
of IT team

11

Financial Analysis

Revenue
(H in crore)

FY22

FY21

   4,813 

   4,585 

Finance Cost
(H in crore)

(on consolidated financials)

FY22

FY21

70 

76

EBIDTA
(H in crore)

FY22

FY21

318 

372 

PBT
(H in crore)

FY22

FY21

166 

246 

EBIT
(H in crore)

FY22

FY21

249

297

PAT
(H in crore)

FY22

FY21

124 

189 

Particulars FY 2021-22 FY 2020-21 YoY Change 
Reasons for change, where change 
is significant

EBIDTA Margin 6.62% 8.12% -18.53% Fall in the EBITDA margins are mainly 
due to increase in commodity prices 
which has increased the input cost and 
which the Company has not yet passed 
to the end consumers.

EBIT Margin 5.18% 6.48% -20.12% Same As above

PBT Margin 3.45% 5.37% -35.68% Impact of commodity inputs costs and 
very limited incremental EPC business 
has resulted in overall reduction in PBT 
Margin

PAT Margin 2.58% 4.12% -37.29% The Group has paid out VRS of H 13.23 
crore, for its employees at Shikohabad 
factory, which has resulted in lower PAT 
for the year. Further, for the year ended 
FY21, the Company had an exceptional 
gain of H 25.49 crore, which had 
increased the PAT in last year

Debtors Turnover 2.94 2.06 42.65% The increase in Debtors turnover Ratio is 
due to collection of receivables in Power 
Distribution Business in EPC Division 
with very less incremental order book

Inventory Turnover 3.45 3.84 -10.19% Inventory turnover ratio has decreased 
from 3.9 times to 3.5 times mainly on 
account of increase in average inventory.

Interest Coverage Ratio 3.57 3.89 -8.09% The ratio has marginally reduced 
due reduction in EBIT. Interest post 
acquisition of Starlite Lighting Debt has 
almost remained the same for the year

Current Ratio 1.21 1.17 3.57% There is a marginal improvement in the 
current ratio largely due to reduction in 
short term debt levels.

Debt Equity Ratio 0.03 0.30 -91.17% The Group has adopted a risk calibrated 
approach towards EPC Business, which 
has resulted in pullback of capital and 
receivables in EPC Business. Further, the 
Group has carried out vendor financing 
for the creditors in the CP Business, 
which has resulted in a positive cash 
flow from operations, which has been 
used to repay debt.

Return on networth 7.58% 12.91% -41.32% Unable to pass-on the rising input costs, 
VRS of H 13.23 crore for its employees 
at Shikohabad factory has resulted 
in lower PAT for the year, which has 
resulted in lower RoE
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Risk Management

A Risk Management Policy for the Company has been adopted 
and approved by the Board of Directors. The Company has a 
Comprehensive Risk Management framework in place to identify, 
evaluate and mitigate business risks to protect interests of its 
stakeholders. The Company’s Risk Management framework focus 
on ensuring that risks are identified and reasonably addressed on a 
timely basis and Risk Management process adapt to the changing 
business requirement. Risk Management Committee is updated on 
emerging risks and corrective actions every 6 months.

The key business risks identified by the Company and their 
mitigation plans are as under: 

1. Pandemic 

 The Pandemic situation has resulted in travel restrictions, 
lockdowns and need for social distancing. This has resulted 
in negative sentiments and operational challenges of supply 
disruption, labour availability and demand fluctuations.

 Proactive actions in initiating Work from Home (WFH), Hybrid 
work arrangements, managing supply challenges by seeding 
plan-based supply forecasting have fetched positive outcomes 
and sentiments in demand fulfilments. Preemptive actions in 
boosting production and ensuring timely distribution to Pan 
India warehouses have resulted in reducing impact of supply 
disruptions in secondary and Tertiary sales.

2. Business Growth 

 EPC order book forecast for project execution in FY 2022-23 
has to be improved which has been adversely impacted by 
low flow of tenders in FY 2021-22 due to current Pandemic 
situation across states. In Power Distribution, focus has been 
on financial closure of ongoing projects which has positively 
improved cash flow and recovery. The Organisation will 
be focusing on high contributing projects of Railways, 
Monopoles and Substations to strive growth and profitability. 
Fluctuation in commodity prices and inflationary trend in 
cost of other material has resulted in adverse impact on 
demand and profit margin.

 Pandemic has created volatility on demand and supply 
side which is closely monitored and necessary action has 
been implemented to reduced impact on People, Liquidity 
and Viability.

3. Working Capital Management

 Change in scope by clients of EPC projects and ROW issues not 
resolved by client have resulted in non-utilisation of material 
purchased for that particular project and delays in execution. 
This is further impacted by cash constraints at client due to 
current Pandemic, adversely affecting receivables from clients. 
Contractor management has also become vital with non-
availability of labour and non-deployment of material within 

agreed timelines. Adequate coordination is being made with 
client to identify additional work at respective projects to 
ensure utilisation of inventory procured at respective sites. 
Further, requirement at other project sites of client is assessed 
to move slow moving inventory to respective project sites. In 
addition, coordination for recovery of receivables with client 
by ensuring timely handover of sites and closure of project 
sites is performed.

 Financial support is provided for working capital management 
of subsidiary /associate companies that are impacted by 
fluctuation/change in demand and supply side constraints on 
availability of material and manpower which is affecting the 
capacity utilisation of factories.

4. Hiring and retention risk 

 The Company has been continuously working on retaining 
the best talent in the industry, but it is a constant challenge 
to retain the good talent. The Company’s human resource 
agenda focuses mainly on building a robust and diverse talent 
pipeline by hiring fresh management graduates to cater to 
various businesses and functions, enhancing individual and 
organisational capabilities for future readiness, driving greater 
employee engagement and strengthening employee relations. 
The Company has also taken several employee initiatives like 
great place to work survey, employee satisfaction survey, town 
halls across locations, benchmarking compensation structure 
with the industry, stock options, innovative management 
training programs, job rotations, spot/ quarterly /half yearly/
annual recognitions, development programs to retain and 
grow talent. 

5. Occupational health and safety risk 

 Safety of employees and workers has always been of utmost 
importance to the Company. Occupational Health & Safety has 
been identified as one of its focus areas to reinforce the safety 
culture across the Company. Various training programmes 
have been conducted at the plants and project sites such as 
behavior-based safety training program, safety leadership 
program, logistics safety program and safety protocols for 
employees and workers. Safety Committee has deployed 
Safety Portal to oversee and monitor safety initiatives and 
adherence across the organisation.

Internal control

Commensurate with the size, scale and complexity of its 
operations, the Company has well-defined and adequate internal 
controls. Throughout the year, the internal controls were noted to 
be operating effectively. To test the robustness of these controls 
and to cover all business units, offices, factories and key areas of 
business, the Company had appointed an external consultant as 
an Internal Auditor. External consultant (Internal Auditor) and the 
statutory auditor evaluate the design, adequacy and operating 
effectiveness of the Internal Financial Controls of the Company. 
The controls are designed in such a manner that they are broadly 

in accordance with the criteria established under the Companies 
Act, 2013 and Guidance Note issued by the Institute of Chartered 
Accountants of India.

The Company has documented Standard Operating Procedures 
(SOP) and risk registers, encompassing process flow, key risks 
and key controls for all business units and functions. SOP and risk 
registers in turn are evaluated and appropriate amendments are 
made by the business, depending on the changes in process of 
workflow and controls. The external consultant (Internal Auditor) 
on review of the internal financial controls did not identify any 
significant control weaknesses. All the non-significant control 
weaknesses identified have been discussed with the respective 
process owner. Remediation actions have been taken or agreed 
upon, to eliminate the weaknesses in a time bound manner. 
Adequate manual controls have been deployed where control 
weaknesses were identified due to system limitations in IT 
applications.

The external consultant (Internal Auditor) conducts internal audits 
for the areas that are agreed with the Management and Audit 
Committee. The Audit Committee finalises the scope of internal 
audit. The audits executed by the external consultant (Internal 
Auditor) are monitored by the Internal Audit function. It is ensured 
that internal audit and IFC reviews are conducted objectively. 
Also, it is ensured that reviews evaluate the efficacy and adequacy 
of internal control system in the Company, its compliance with 
operating systems and procedures, accounting procedures and 
policies of the Company. The internal audit function reports to 
the Chairman and Managing Director of the Company and the 
Chairman of the Audit Committee of the Board to maintain its 
objectivity and independence.

The process owners undertake corrective action in their respective 
areas within agreed timelines for significant risks identified in the 
reports issued by Internal Auditors. This helps to improvise and 
strengthen the controls. On a quarterly basis, significant audit 
observations and corrective actions are presented to the Audit 
Committee of the Board.

Disclaimer

Certain statements in the MDA section concerning future prospects may be forward-looking statements which involve a number 
of underlying identified / non identified risks and uncertainties that could cause actual results to differ materially. In addition to 
the foregoing changes in the macro-environment, a global pandemic like COVID-19may pose an unforeseen, unprecedented, 
unascertainable and constantly evolving risk(s), inter-alia, to the Company and the environment in which it operates. The results of 
these assumptions made, relying on available internal and external information, are the basis for determining certain facts and figures 
stated in the report. Since the factors underlying these assumptions are subject to change over time, the estimates on which they are 
based are also subject to change accordingly. These forward-looking statements represent only the Company’s current intentions, 
beliefs or expectations, and any forward-looking statement speaks only as of the date on which it was made. The Company assumes 
no obligation to revise or update any forward-looking statements, whether as a result of new information, future events, or otherwise.
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Business Responsibility Report
As mandated by the Securities and Exchange Board of India (SEBI), India’s top 1000 listed entities on BSE Limited and the National Stock 
Exchange of India Limited based on their market capitalisation, are required to submit a ‘Business Responsibility Report’ (BRR / BR Report) 
alongwith their Annual Report. This report is required to be in line with ‘National Voluntary Guidelines on Social, Environmental and 
Economic Responsibilities of Business’ (NVGs), as released by the Ministry of Corporate Affairs in July 2011.

Bajaj Electricals Limited (the “Company”) presents its sixth BRR in line with the NVGs and BRR requirement of SEBI. This BRR presents key 
initiatives undertaken by the Company, driven on the triple bottom line aspects.

Section A - General Information about the Company

Sr.
No.

Particulars Company Information

1. Corporate Identity Number (CIN) of the Company L31500MH1938PLC009887
2. Name of the Company BAJAJ ELECTRICALS LIMITED
3. Registered address 45/47, Veer Nariman Road, Mumbai 400001.
4. Website www.bajajelectricals.com 
5. E-mail ID legal@bajajelectricals.com
6. Financial Year reported April 1, 2021 – March 31, 2022
7. Sector(s) that the Company is engaged in Consumer Durables and Engineering, Procurement and 

Construction (EPC)
8. List three key products/ services that the Company 

manufactures/ provides (as in balance sheet)
Lighting, Consumer Durables and EPC

9. Total number of locations where business activity is 
undertaken by the Company

The Company operates through its:
• Registered and Corporate office situated at Mumbai;
• 23 Branches (Ahmedabad, Bangalore, Bhubaneswar,   
 Chandigarh, Chennai, Cochin, Dehradun, Delhi, Guwahati, 
 Hyderabad, Indore, Jaipur, Kolkata, Kundli, Lucknow, Mumbai, 
 Nagpur, Noida, Patna, Pune, Raipur, Ranchi & Vijaywada);
• 12 Depots (Ahmedabad, Bangalore, Luhari, Coimbatore Depot, 
 Hyderabad, Kolkata, Lucknow, Mumbai, Nagpur, Noida,  
 Patna, & Zirakpur.);
• 3 Central Warehouses (Bhiwandi, Luhari & Tepla); and
• 5 Overseas Representative / Liaison Offices / Projects (China,  
 Dubai, Kenya, Togo & Zambia)

10. Markets served by the Company – Local / State / National 
/ International

India and 40 countries across the world.

Sr.
No.

Particulars Company Information

1. Paid-up Capital* 22.98
2. Total Turnover* 4,770.35
3. Total profit after taxes* 153.50
4. Total Spending on Corporate Social Responsibility (CSR) as 

percentage of average net profit of the Company for last 
3 financial years.

3.30

5. List of activities in which expenditure in 4 above has been incurred: CSR expenditure has been incurred mainly in the activities 
related to: (a) Education; (b) Art and Culture; (c) Environment Sustainability; and (d) COVID-19 response. Further details are 
available in Annexure C to the Directors’ Report on CSR Activities in the Annual Report 2021-22.

Section B - Financial details of the Company

* As per standalone financial statements for the financial year 2021-22.

Sr.
No.

Particulars Details

1. DIN Number (if applicable) 00089358
2. Name Shekhar Bajaj
3. Designation Chairman & Managing Director

1. Does the Company have any Subsidiary Company/Companies? Yes
2. Do the Subsidiary Company/Companies participate in the BR Initiatives of the parent company? If yes, 

then indicate the number of such subsidiary company(s).
No

3. Do any other entity/entities (e.g. suppliers, distributors, etc.) that the Company does business with, 
participate in the BR initiatives of the Company? If yes, then indicate the percentage of such entity/ 
entities? [Less than 30%, 30-60%, More than 60%].

No

Section C – Other details

* As per standalone financial statements for the financial year 2021-22.

Section D: Business Responsibility (BR) Information

1. Details of Director/Directors responsible for BR

 a. Details of the Director(s) responsible for implementation of the Business Responsibility Policy/Policies (‘BR Policy/
Policies’)

 b. Details of the BR head

  Mr. Shekhar Bajaj, Chairman & Managing Director of the Company, oversees the BR implementation. The Company does not 
have a BR head as of now.

2. Principle-wise (as per NVGs) BR Policy/Policies (Reply in Yes/No)

 The management of the Company is in the process to align the Company’s policies as per the ‘National Guidelines on Responsible 
Business Conduct’. The BR Policy/Policies of the Company addresses the following 9 principles as per the NVGs, released by the 
Ministry of Corporate Affairs, which have been duly approved by the Board of Directors and adopted by the Company: 

 NVGs Principle-

 P1: Businesses should conduct and govern themselves with Ethics, Transparency and Accountability.

 P2: Businesses should provide goods and services that are safe and contribute to sustainability throughout their life cycle.

 P3: Business should promote well-being of all employees.

 P4: Businesses should respect the interests of, and be responsive towards all stakeholders, especially those who are disadvantaged, 
vulnerable and marginalised.

 P5: Business should respect and promote Human Rights.

 P6: Business should respect, protect, and make efforts to restore the environment.

 P7: Businesses, when engaged in influencing public and regulatory policy, should do so in a responsible manner.

 P8: Businesses should support inclusive growth and equitable development.

 P9: Businesses should engage with and provide value to their customers and consumers in a responsible manner.

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22192 Bajaj Electricals Limited (BEL) 193



 The responses regarding the above 9 principles (P1 to P9) are given below:

Sr. 
No.

Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

1. Do you have policy / policies for: Yes.
2. Has the policy being formulated in 

consultation with relevant stakeholders?
All the policies have been formulated in consultation with the 
Management of the Company and are approved by the Board.

3. Does the policy conform to any national/
international standards? If yes, specify?

All the policies are compliant with respective principles of NVG guidelines. 

4. Has the policy being approved by the Board? 
If yes, has it been signed by the MD / Owner / 
CEO / appropriate Board Director?

All the policies have been approved by the Board and signed by the 
Managing Director.

5. Does the Company have a specified 
committee of the Board / Director / Official to 
oversee the implementation of the policy?

The Board has appointed Mr. Shekhar Bajaj, Chairman & Managing 
Director, to oversee policy implementation.

6. Indicate the link for the policy to be viewed 
online?

Copies will be made available on receipt of written request from 
shareholders.

7. Has the policy been formally communicated to 
all relevant internal and external stakeholders?

The policies have been formally communicated to internal stakeholders. 
The external stakeholders will be communicated in due course.

8. Does the Company have in-house structure to 
implement the policy / policies?

Yes. 

9. Does the Company have a grievance redressal 
mechanism related to the policy/policies to 
address stakeholder’s grievances to the policy 
/ policies?

Yes.

10. Has the Company carried out independent 
audit/evaluation of the working of this policy 
by an internal or external agency?

No. 

3. Governance related to BR

 Information with reference to BR framework:

 1. Frequency of review, by the BR committee to assess the 
BR performance: Annual.

 2. Does the Company publish a BR or a Sustainability 
Report? What is the hyperlink for viewing this report? 
How frequently it is published?

 The Company is publishing the BR Report for the sixth time 
and the same is available on the website of the Company: 
www.bajajelectricals.com. No sustainability report is published 
by the Company.

Section E: Business Responsibility (BR) Information

Principle 1: Businesses should conduct and 
govern themselves with Ethics, Transparency and 
Accountability

1. Does the policy relating to ethics, bribery and corruption cover 
only the company? Yes/No. Does it extend to the Group/ 
Joint Ventures/ Suppliers/ Contractors/ Non-Governmental 
Organisations (NGOs)/ Others?

 The Company has defined Code of Business Conduct and 

Ethics (‘Code’) for Directors as well as all employees of the 

Company that covers issues, inter-alia, related to ethics, 

bribery and corruption. It also covers all dealings with 

suppliers, customers and other business partners and other 

stakeholders. The Code forms an integral part of the induction 

of new employees.

 The Company also has a Whistle Blower Policy (‘WB Policy’) 

which enables its directors and employees to report their 

concerns about unethical behaviour, actual or suspected fraud 

or violation of the Company’s Code and provides safeguards 

against victimisation of director(s)/employee(s), who avail of 

the mechanism.

 The Company also has policies for (a) Determining Materiality 

of Events and Information, to ensure disclosure of any event 

or information which, pursuant to SEBI regulations is material 

to determine whether an event or information is material or 

not and to ensure timely, accurate, uniform and transparent 

disclosure; and (b) Prevention of Insider Trading and protection 

of the unpublished price sensitive information.

 The copies of all the above-mentioned policies are available 

on the website of the Company: www.bajajelectricals.com.

2. How many stakeholder complaints have been received in the 
past financial year and what percentage was satisfactorily 
resolved by the management? If so, provide details thereof, in 
about 50 words or so.

 There were no cases of violation of the Company’s Code 
of Conduct in financial year 2021-22. There were 10 cases 
reported under the Company’s WB Policy during the year, all of 
which were resolved. There were 2 complaints received from 
the shareholders during the financial year ended on March 
31, 2022, which were attended and resolved during the 
year. The Company has ensured prompt public disclosure of 
unpublished price sensitive information in order to make such 
information generally available and is in compliance with the 
SEBI Insider Trading Regulations. The Company has different 
mechanisms for receiving and dealing with complaints from 
various stakeholders like investors, customers, employees and 
suppliers, etc.

Principle 2: Businesses should provide goods 
and services that are safe and contribute to 
sustainability throughout their life cycle

1. List upto 3 of your products or services whose design has 
incorporated social or environmental concerns, risks and/or 
opportunities and for each such product, provide the details 
in respect of resource use (energy, water, raw material, etc.) 
per unit of product (optional).

 a) Bajaj Fans

  For the first time in India, the Premium range of Bajaj 
ceiling fans bring anti-germ and bye-bye dust features, 
powered by Advanced Polymer Technology. These 
fans are also stylishly designed, with an emphasis on 
providing flair and elegance to the room, along with 
providing maximum functionality. Also, the Company’s 
5 star rated fans runs on 50-54 watts, as compared to a 
regular ceiling fan (non-BEE star rated) which consumes 
75 watts, whereby the user of the fan will be able to save 
the electricity consumption.

 b) Bajaj LED lightings

  Bajaj LED range lighting solution is widely known as 
one of the best in the market. The Company makes no 
compromise on the standards it delivers in its products 
and every product is manufactured with utmost care 
given to every component. 

  To make a general comparison, the Company’s 7-watts 
LED bulb delivers as much as 600 lumens more output 
than a normal 60 watts GLS lamp. All this while saving 
as much as 85% more electricity than conventional 
lighting systems. Due to high standards maintained by 
the Company, Bajaj LED bulbs are able to last for an 
impressive lifetime of upto 25000 hours. Further, none 
of Bajaj LED lights use any chemical compounds that 

are potentially detrimental to the environment. This is in 
contrast to the CFL or mercury lamps. The Company’s 
range of LED lightning is also safe for domestic usage as 
it does not emit harmful radiation like ultraviolet light or 
infrared radiation, chronic exposure, which cause serious 
health complications.

  Also, in view of regular electricity related issues like 
power cuts or load shedding, especially in the non-
metropolitan regions, the range of Bajaj LED lightings 
is developed to deal with random voltage fluctuations 
or abrupt discontinuation of electricity. Many of electric 
LED bulbs have a built-in voltage surge protection 
mechanism, which safeguards it against surges up to 
2 kV. Bajaj LED lights consume less energy that besides 
keeping the electricity bills light on customers’ pockets 
also helps reduce carbon footprints.

 c) High Mast & Transmission Line Towers

  The Company has one of the best Transmission Line 
Towers (TLT) manufacturing facilities at Ranjangaon in 
Pune districts of Maharashtra, which manufactures a 
range of towers of 110/132/220/400/765 kV single/
double circuit power transmission lines.

  The manufacturing facility is ISO 14000 and ISO 9001 
certified and is equipped with the most sophisticated, 
computer controlled stateof-art machineries. The 
galvanising bath of size 13 mtr length x 1.5 mtr width 
and 2.5 mtr depth is the biggest and most sophisticated 
plant in India with automatic CNC control machines and 
with totally enclosed radio remote controlled galvanising 
plant imported from Gimeco, Italy. The Company’s world 
class TLT manufacturing facility has been approved and 
appreciated by Power Grid Corporation of India and all 
reputed Electricity Boards across the country.

  The Company is committed to environment sustainability 
and therefore it works toward reduction and optimal 
utilisation of energy, water, raw material, logistics, etc. 
by incorporating new techniques and innovative ideas.

2. Does the Company have procedures in place for sustainable 
sourcing (including transportation)? If yes, what percentage 
of your input was sourced sustainably?

 The Company endeavours to focus on protection of 
environment, stakeholders’ interest and cost effectiveness 
while procuring any raw material or goods. The main raw 
materials are procured from manufacturers / producers who 
are well reputed keeping in mind the need for quality and 
consistency. Adequate steps are taken for safety during 
transportation and optimisation of logistics, which, in turn, 
helps to mitigate the impact on climate.
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3. Has the Company taken any steps to procure goods and 
services from local & small producers, including communities 
surrounding their place of work? If yes, what steps have been 
taken to improve the capacity and capability of local and small 
vendors?

 The Company outsources the processing activity to small 
vendors, which help in creation of job opportunities in semi 
urban area. Also, for procurement of goods, priority is given 
to nearby small vendors. In order to improve the capacity of 
the local and small producers, the Company provides them 
technical assistance, which includes training for CTQ (Critical 
to Quality) parameters. Frequent visits are also arranged by 
the officials of the Company to the workstations of these local 
and small vendors for betterment of processes and quality of 
products.

4. Does the Company have a mechanism to recycle products and 
waste? If yes, what is the percentage of recycling of products 
and waste (separately as <5%, 5-10%, >10%). Also, provide 
details thereof, in about 50 words or so.

 The Company is consciously trying to reduce its carbon 
footprints, minimise waste generation and manage water 
resources better. Effective waste management is accomplished 
through a host of well laid-out and continuously monitored 
procedures.

 The Company has been producing fresh casting by melting 
rejected aluminium die casting products. The Company has 
also been using recovery powder for powder coating its 
products.

 The Company endeavours to manage the environmental 
impacts of organisational activities, products and services. 
The percentage of recycling of products and waste falls in the 
range of 5-10%. The Company has also developed gardens 
at its Chakan and Ranjangaon units to spread awareness on 
global warming.

Principle 3: Businesses should promote the well-
being of all employees

1. Please indicate the total number of on roll employees: 2,272 
(including 12 international employees)

2. Please indicate the total number of employees hired on 
temporary/casual basis: 2,129

3. Please indicate the number of permanent women employees: 
143

4. Please indicate the number of permanent employees with 
disabilities: 2

5. Do you have an employee association that is recognised by 
the management: Yes

6. What percentage of your permanent employees is members 
of this recognised employee association?: 3.96%

7. Please indicate the number of complaints relating to child 
labour, forced labour, involuntary labour, sexual harassment 
in the last financial year and pending, as on the end of the 
financial year.

Sr. 
No.

Particulars

No. of 
complaints 

filed during 
the financial 

year

No. of 
complaints 
pending as 

on end of 
the financial 

year

1. Child labour/forced 
labour/involuntary 
labour

Nil Nil

2. Sexual harassment Nil Nil
3. Discriminatory 

employment
Nil Nil

8. What percentage of your under mentioned employees were 
given safety & skill upgradation training in the last year?

 (a) Permanent Employees: 53.22%

 (b) Permanent Women Employees: 63.83%

 (c) Casual/Temporary/Contractual Employees: 0.70%

 (d) Employees with Disabilities: Nil

Principle 4: Businesses should respect the interests 
of, and be responsive towards all stakeholders, 
especially those who are disadvantaged, vulnerable 
and marginalised

1. Has the Company mapped its internal and external 
stakeholders? Yes/No: Yes

2. Out of the above, has the Company identified the 
disadvantaged, vulnerable & marginalised stakeholders: Yes

3. Are there any special initiatives taken by the Company to 
engage with the disadvantaged, vulnerable and marginalised 
stakeholders? If so, provide details thereof, in about 50 words 
or so.

 The Company’s approach for identifying and engaging with 
stakeholders includes shareholders, customers, employees, 
suppliers, communities, civil society and the government. The 
Company believes that an effective stakeholder engagement 
process is necessary for achieving its sustainability goal of 
inclusive growth.

 As a CSR project, the Company is working with the 
rural, semi-urban schools which caters to students from 
underprivileged communities. The project emphasis is on to 
improve school infrastructure, education, training and soft 
skills of the students and teachers, provide vocational skills 
and livelihood, and promote health care by continued support 
to anti-tobacco programme and campaign.

 The Company, being committed towards environmental 
sustainability, has also undertaken projects such as large scale 
tree plantation, restoration and conservation of water bodies, 
environmental education, waste management, solar powered 
electrification for off grid rural schools.

Principle 5: Businesses should respect and promote 
human right

1. Does the policy of the Company on human rights cover 
only the Company or extend to the Group / Joint Ventures / 
Suppliers / Contractors / NGOs / Others?

 The BR Policy covers the aspects on human rights for the 
Company. The Company’s BR policies covering various 
principles ranging from freedom of association to freedom 
from harassment, applied across operations is the testimony 
to its commitment. The Company’s actions emanating from 
these policies speak louder than its intentions. Not only 
is the Company compliant with all the statutory laws and 
regulations, but it has grievance redressal mechanism in place 
for violations, if any.

2. How many stakeholder complaints have been received in 
the past financial year and what percent was satisfactorily 
resolved by the management?

 During the reporting year, there were no human rights 
violation or complaints, relating either to child, forced and 
involuntary labour or discriminatory employment, received 
against the Company. 

Principle 6: Business should respect, protect, and 
make efforts to restore the environment

1. Does the policy related to Principle 6 cover only the Company 
or extends to the Group/Joint Ventures/Suppliers/Contractors/
NGOs/others?

 The Company’s policy on environment, health and safety 
encourages its employees to be more ecologically aware 
and to be more cautious in preempting potential threats by 
developing relevant measures to address them.

 It is the Company’s policy:

 • To contribute to sustainable development through the 
establishment and implementation of environment, 
health and safety standards that meet the requirement 
of relevant laws, regulations and codes of practice;

 • To take into account environment, occupational health 
and safety aspects in planning and decision-making;

 • To provide appropriate training to employees as well 
as service providers’ employees and implement best 
practices;

 • To instil a sense of duty in every employee including those 
of service providers at the Company’s premises, towards 
their personal safety, as well as that of their co-workers;

 • To ensure adoption of resource efficient and cleaner 
production methods;

 • To continue to increase the contribution from renewable 
energy sources towards meeting overall energy demand.

2. Does the Company have strategies/initiatives to address global 
environmental issues such as climate change, global warming, 
etc.? Yes/No. If yes, please give hyperlink for webpage etc.

 The Company is vigilant of the emerging challenges like 
climate change, global warming and investing in measures 
that convert these challenges into opportunities. With 
the production of energy efficient products, conservation 
measures, reducing dependence on limited resources, the 
Company not only reducing the burden on the environment, 
but also on its operational costs.

 The Company’s green must do’s are: Ensure statutory 
compliance, optimise natural resources, effect continuous 
improvement in environment management, manufacture 
energy efficient products, innovate greener technologies and 
processes and spread green awareness across internal and 
external stakeholders.

3. Does the Company identify and assess potential environmental 
risks? Yes/No

 Yes. The Company has an environmental policy which guides 
the Company’s efforts to manage its environmental impacts 
and continually improve its environmental performance. 
The Company’s Ranjangaon plant is certified to ISO 14000 
Environmental Management Systems (EMS) standard. As a 
part of EMS implementation, potential environmental risks are 
identified and appropriate mitigation strategies are planned.

4. Does the Company have any project related to Clean 
Development Mechanism? If so, provide details thereof, in 
about 50 words or so. Also, if yes, whether any environmental 
compliance report is filed?

 The Company has invested significantly in green energy, 
principal amongst which is its investment in wind energy. The 
Company’s Wind Farm located at Village Vankusawade in 
Satara District of Maharashtra has generated 2833244 kwh 
electrical units during the year under review as compared to 
2586241 kwh electrical units in the previous year.

5. Has the Company undertaken any other initiatives on–clean 
technology, energy efficiency, renewable energy, etc. Yes/No. 
If yes, please give hyperlink for web page etc.

 Refer point Nos. P6(2) & P6(4) above and point Nos. A(i), A(ii) 
& A(iii) of Annexure G to the Directors’ Report.
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6. Are the Emissions/Waste generated by the Company within 
the permissible limits given by CPCB/SPCB for the financial 
year being reported?

 Yes.

7. Number of show cause/legal notices received from CPCB/
SPCB which are pending (i.e. not resolved to satisfaction) as 
on end of Financial Year:

 None.

Principle 7: Businesses, when engaged in 
influencing public and regulatory policy, should do 
so in a responsible manner

1. Is your Company a member of any trade and chamber or 
association? If Yes, Name only those major ones that your 
business deals with. 

 Some of the key associations of which the Company is a 
member are:

 i. Bihar Chamber of Commerce & Industries;

 ii. Chhattisgarh State Renewable Energy Development 
Agency;

 iii. Common Effluent Treatment Plant (Thane-Belapur) 
Association;

 iv. Confederation of Indian Industry;

 v. IMC Chamber of Commerce and Industry;

 vi. Deccan Chamber of Commerce Industries & Agriculture, 
Pune;

 vii. Electric Lamp & Component Manufacturers Association 
of India;

 viii. Ewaysindia Inc.;

 ix. National Safety Council, Mumbai;

 x. Northern Mathura Industries Association;

 xi. Exports Promotion Council of India;

 xii. Ranjangaon Industries Association; and

 xiii. The Associated Chamber of Commerce and Industry of 
India.

2. Have you advocated/lobbied through above associations 
for the advancement or improvement of public good? If 
yes, specify the broad areas (drop box: Governance and 
Administration, Economic Reforms, Inclusive Development 
Policies, Energy Security, Water, Food Security, Sustainable 
Business Principles, Others)

 The Company responsibly and actively engages in policy 
advocacy. The Company contributes its views in the setting of 
new industry standards and regulatory developments, in areas 

such as governance and administration, economic reforms, 
inclusive development policies, etc.

Principle 8: Businesses should support inclusive 
growth and equitable development

1. Does the Company have specified programmes/initiatives/
projects in pursuit of the policy related to Principle 8? If yes, 
details thereof. 

The Company undertakes projects in the following areas:

 • Ensuring environmental sustainability & promoting its
  education;
 • Education, employment, enhancing vocational skills and 
  livelihoods;
 • Promoting preventing health care; and
 • Promotion of art & culture.

 These projects are in accordance with Section 135 of the 
Companies Act, 2013 and Rules made thereunder.

2. Are the programmes/projects undertaken through inhouse 
team/own foundation/external NGO/government structures/
any other organisation?

 The CSR programmes and projects are undertaken by the 
Company both, directly as well as in collaboration with 
NGOs, educational institutions, associations, civic bodies, etc. 
The Company has also formed Bajaj Electricals Foundation 
to mainly further the cause of Company’s CSR initiative. 
Please refer the Company’s ‘Annual CSR Report 2021-22’ for 
details on various community development programmes and 
partnerships.

3. Have you done any impact assessment of your initiative?

 No.

4. What is your Company’s direct contribution to community 
development projects - Amount in INR and the details of the 
projects undertaken?

 Please refer the Company’s ‘Annual CSR Report 2021-22’ 
for details on various community development programmes 
undertaken during the reporting period.

5. Have you taken steps to ensure that this community 
development initiative is successfully adopted by the 
community? Please explain in 50 words, or so.

 Most of the projects involve community participation and 
are designed by NGOs with due consultation with the 
communities. The Company initially works with NGO partner 
on pilot basis and then designs programmes on periodical 
basis. The project lifecycle tries to address all components 
including sustainability.

 To ensure successful implementation of community 
development programmes in collaboration with community 
members, the Company adopts following approaches:

 a. Rapport building with community leaders and opinion 
makers;

 b. Project identification and design in association with 
community members and NGOs;

 c. Involvement of community members in project 
implementation;

 d. Maintaining continuous and close interaction with 
community members through field teams;

 e. Perception survey to measure impact of social initiatives; 
and

 f. Necessary approvals are taken from the community prior 

to the start of work.

Principle 9: Businesses should engage with and 
provide value to their customers and consumers in 
a responsible manner

1. What percentage of customer complaints/consumer cases are 

pending as on the end of financial year?

 The Company follows a robust way of tracking customer 

complaints and focus has been to make it easy for 

customer voices to be heard and accordingly, a well-

established escalation matrix has been developed on the  

Company’s website.

 Some mechanisms through which the Company engages with customers are described in Table below:

Particulars Details

Customer meets To gauge customers’ satisfaction level regarding products and services.
Customer satisfaction feedback To analyse customer feedback and take suitable measures for upgrading products and 

services. A system of collecting feedback through feedback cards, e-mails, telephonic 
surveys, etc.

Customer Care Cell 24x7 toll-free number for receiving and redressing customer complaints.
‘Bajaj Paddy’ – Virtual assistant on the 
website of the Company

To stimulate conversations with consumers and to help them report a problem with an 
appliance, request a demo or schedule an appointment with a technician for installation 
and generate consumer complaint instantly in real time.

Product checkup and customer meets To address customers’ concerns and complaints.

 The Company also keeps its eyes open to the social media and any customer complaints on any website is picked up immediately. 
All customer complaints are attended to with utmost seriousness and the entire organisation focusses on addressing and reducing 
complaints. Of the total customer complaints/requests received during the year, 0.69% were pending at the end of the year.

2. Does the Company display product information on the product label, over and above what is mandated as per local laws?

 The Company displays detailed information for all its products, which also complies with all applicable labelling codes and 
specifications. The products are sold with an owner’s manual which includes safety checking mechanisms, how to use guidance, 
thus encouraging consumers to use the Company’s products in a responsible manner. The customers have access to the Company’s 
website which provides host of information on products and services. The customer is educated about the features of products & 
services, etc. Information is also disseminated to customers through display boards at point of sale or service as well.

3. Is there any case filed by any stakeholder against the company regarding unfair trade practices, irresponsible advertising and/or anti-
competitive behaviour during the last five years and pending as on end of financial year? If so, provide details thereof, in about 50 
words or so.:

 During the year we did not receive any such complaints.

4. Did your Company carry out any consumer survey/consumer satisfaction trends?

 The Company takes consistent feedback from customers and immediately addresses the issues, if any. In the reporting year, the 
Company employee representatives continued to seek suggestions in person, from customers. The Company’s product responsibility 
policy also directs its employees to be receptive towards customer’s needs and concerns.
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Independent Auditor’s Report
To the Members of Bajaj Electricals Limited

Report on the Audit of the Standalone Financial 
Statements

Opinion

We have audited the accompanying standalone financial statements 
of Bajaj Electricals Limited (“the Company”), which comprise the 
Balance sheet as at March 31 2022, the Statement of Profit and 
Loss, including the statement of Other Comprehensive Income, 
the Cash Flow Statement and the Statement of Changes in Equity 
for the year then ended, and notes to the standalone 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 standalone financial 
statements give the information required by the Companies Act, 
2013, as amended (“the Act”) in the manner so required and give 
a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company 
as at March 31, 2022, its profit including other comprehensive 
income, its cash flows and the changes in equity for the year 
ended on that date. 

Basis for Opinion

We conducted our audit of the standalone 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 Standalone 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 Act 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 
audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the standalone 
financial statements for the financial year ended March 31, 2022. 
These matters were addressed in the context of our audit of the 
standalone financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on 
these matters. For each matter below, our description of how our 
audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key 
audit matters to be communicated in our report. We have fulfilled 
the responsibilities described in the Auditor’s responsibilities 
for the audit of the standalone financial statements section of 
our report, including in relation to these matters. Accordingly, 
our audit included the performance of procedures designed to 
respond to our assessment of the risks of material misstatement 
of the standalone financial statements. The results of our audit 
procedures, including the procedures performed to address the 
matters below, provide the basis for our audit opinion on the 
accompanying standalone financial statements.

Key audit matters How our audit addressed the key audit matters

(a) A. Cost to complete estimates in the EPC business segment (Refer Note 1D(3) of the standalone financial statements)
 Revenue from construction contracts is recognised based on 

the stage of completion determined with reference to the 
actual costs incurred up to reporting date on the construction 
contract and the estimated cost to complete the project. Cost 
estimates involves judgments including those relating to cost 
escalations; assessment of related contract risks and their 
financial estimation; scope of deliveries and services required 
for fulfilling the contractually defined obligations and expected 
delays, if any.

 Accordingly, cost to complete estimates have been considered 
as a key audit matter.

Our audit procedures included the following:

• Performed procedures to test the design and operating 
effectiveness of controls relating to cost estimation; 

• Selected projects by applying audit sampling techniques and 
examined whether the cost estimates for these projects are in 
line with the supplier quotations obtained by the management 
and other internal estimates where latest supplier quotations 
are not available. 
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Key audit matters How our audit addressed the key audit matters

• Examined whether the future supply quantities in the selected 
projects are in line with the contractual Bill of Quantities 
(BOQ) / survey conducted by the management. Further, 
also performed audit tests in respect of erection and other 
overhead costs considered in the selected projects.

• Examined the contingencies identified by the management 
in these selected projects and corroborated the same with 
internal / external evidence available with the management.

• Examined project contractual terms and customer 
correspondences for the selected projects, to determine any 
adjustments to be considered to the project margins.

• Assessed management impact on account of COVID-19 on 
potential delays and cost increases.

B. Impairment allowance on trade receivables pertaining to operationally closed projects in Power Distribution (PD) and 
Transmission Line Tower (TLT) business (Refer Note 1D(2) and Note 6 of the standalone financial statements)

 As at March 31, 2022, trade receivables of H. 47,814.22 lakhs 
(net of impairment allowance of H. 3,872.35 lakhs) related to 
amounts collectible in respect of operationally closed projects 
in the PD and TLT business.

 In determining whether an impairment allowance is required, 
the management takes into consideration the ageing status 
and likelihood of collection based on contractual terms, past 
experience, customer correspondences etc. Based on such 
assessment, specific allowances are made for receivables that 
are unlikely to be collected.

 Due to the involvement of management’s judgement and 
materiality of the amounts involved, we have considered the 
same as a key audit matter.

Our audit procedures included the following 

• Obtained management’s assessment of recoverability of 
receivables from operationally closed projects.

• Discussed with the business heads in the PD and TLT business 
on the steps taken by them for recovery of the amounts, 
including discussions with customers during the period under 
audit.

• For samples, assessed whether the rationale behind the 
management’s judgment in determining the impairment 
provisions are in line with the customer correspondences 
(including any disputes), material reconciliations (where done 
during the year) and post year end payments.

C. Impairment of investment and recoverability of advances to subsidiaries and recognition of liability for guarantee given 
for loans taken by the subsidiaries (Refer Notes 5.1, 5.2, 7, 10, 14 and 40a(x) of the standalone financial statements)

 As at March 31, 2022, the Company has the following 
exposure in respect of Starlite Lighting Limited (‘SLL’) and 
Nirlep Appliances Private Limited (‘NAPL’), other than those 
provided for in the books: -

 Investment of H 10,325.17 lakhs
 Trade advances of H. 4,134.42 lakhs
 Loans of H. 38,662.00 lakhs

 Financial guarantee given by the Holding Company for loans 
taken by SLL and NAPL from the banks 

 (outstanding balance of H 2,033.39 lakhs to the extent of 
borrowings as at March 31, 2022)

 SLL and NAPL has been making losses over the past years. 
Management has performed a fair value assessment by 
forecasting and discounting future cash flows which involve 
significant estimates and judgment and determined that: -

 • No impairment is required to be recorded for the year 
ended March 31, 2022

 • No liability is probable on the financial guarantee given by 
the Company for loans taken by SLL and NAPL.

 Considering the judgments / estimates as discussed above, it 
has been determined as a key audit matter.

Our audit procedures included the following:

• Obtained management’s future cash flow forecasts (including 
COVID 19 considerations) along with the discounted cash flow 
working for subsidiaries and tested the mathematical accuracy 
of the underlying calculations.

• Compared historical actual results to those budgeted and 
inquired with management on the reasons for significant 
deviations, to assess the quality of management’s forecasts.

• Assessed the key assumptions used in the fair value 
assessment, comprising sales growth rates with reference 
to the contractual arrangements, EBITDA margin perpetual 
growth rate and discount rates. 

• Examined the valuation report obtained by the management 
from external valuation specialists. Also, examined the 
objectivity and competence of the specialists involved.

• Assessed the sensitivity analysis of key assumptions used, 
including management assessment on the impact on change 
in assumptions.

Key audit matters How our audit addressed the key audit matters

D. Timing of revenue recognition for Consumer Product business (Refer Notes 1B(2)(1) and 24 of the standalone Ind AS 
financial statements)

 Revenue from contracts with customers is recognised upon 
transfer of control of promised goods and is measured at the 
fair value of the consideration received or receivable, net of 
returns, schemes and rebates, based on contractually defined 
terms.

 The timing of transfer of control in case of sales to distributors 
is basis the arrangements including delivery specifications and 
incoterms, payment terms and ability of customers to return 
the goods if unsold in the market which create complexity 
and judgment in determining the timing of recognition of 
revenues.

 The risk is, therefore, that revenue is not recognized in the 
correct period and accordingly, it was determined to be a key 
audit matter in our audit of the standalone Ind AS financial 
statements.

Audit procedures included the following:

• Assessed the Company’s revenue recognition policy and its 
compliance in terms of Ind AS 115 ‘Revenue from contracts 
with customers’.

• Assessed the design and tested the operating effectiveness 
of internal financial controls related to timing of revenue 
recognition.

• For sample customers, obtained and assessed the arrangements 
with the Company and impact on revenue recognition 
including their payment terms and right to returns

• Performed sample tests of individual sales transaction based 
on sales invoices and other related documents. In respect of 
the samples selected, tested the timing of revenue recognition 
in accordance with Ind AS 115.

• Selected sample of sales transactions made pre- and post-year 
end, agreed the period of revenue recognition to underlying 
documents and the terms of sale.

• Performed analytical procedures on sales and sales return 
trend

• For sample customer balances, obtained direct confirmation 
and tested the reconciliations if any

We have determined that there are no other key audit matters to 
communicate in our report.

Information Other than the Financial Statements 
and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other 
information. The other information comprises the information 
included in the Annual report, but does not include the standalone 
financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not 
cover the other information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the standalone financial statements, 
our responsibility is to read the other information and, in doing so, 
consider whether such other information is materially inconsistent 
with the financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of Management for the Standalone 
Financial Statements

The Company’s Board of Directors is responsible for the matters 
stated in section 134(5) of the Act with respect to the preparation 
of these standalone 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; 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 controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the standalone financial 
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statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is 
responsible for assessing the Company’s ability 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.

Those Board of Directors are also responsible for overseeing the 
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether 
the standalone 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 standalone 
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 
standalone 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 that are appropriate 
in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether 
the Company has adequate internal financial controls with 
reference to financial statements in place and the operating 
effectiveness of such controls.

• Evaluate 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 
going 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 standalone financial statements, including the disclosures, 
and whether the standalone 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.

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the standalone financial statements for 
the financial year ended March 31, 2022 and are therefore the key 
audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 
(“the Order”), issued by the Central Government of India in 
terms of sub-section (11) of section 143 of the Act, we give 
in the “Annexure 1” a statement on the matters specified in 
paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

 (a) We have sought and obtained all the information and 
explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit;

 (b) In our opinion, proper books of account as required by 
law have been kept by the Company so far as it appears 
from our examination of those books;

 (c) The Balance Sheet, the Statement of Profit and Loss 
including the Statement of Other Comprehensive Income, 
the Cash Flow Statement and Statement of Changes in 
Equity dealt with by this Report are in agreement with 
the books of account;

 (d) In our opinion, the aforesaid standalone financial 
statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with 
Companies (Indian Accounting Standards) Rules, 2015, 
as amended;

 (e) On the basis of the written representations received from 
the directors as on March 31, 2022 taken on record by the 
Board of Directors, none of the directors is disqualified as 
on March 31, 2022 from being appointed as a director in 
terms of Section 164 (2) of the Act;

 (f) With respect to the adequacy of the internal financial 
controls with reference to these standalone financial 
statements and the operating effectiveness of such 
controls, refer to our separate Report in “Annexure 2” to 
this report;

 (g) In our opinion, the managerial remuneration for the 
year ended March 31, 2022 has been paid / provided 
by the Company to its directors in accordance with the 
provisions of section 197 read with Schedule V to the 
Act;

 (h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as amended 
in our opinion and to the best of our information and 
according to the explanations given to us:

  i. The Company has disclosed the impact of pending 
litigations on its financial position in its standalone 
financial statements – Refer Note 40 to the 
standalone financial /statements;

  ii. The Company has made provision, as required 
under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-term 
contracts including derivative contracts – Refer Note 
40 to the standalone financial statements;

  iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
and Protection Fund by the Company 

  iv. a)  The management has represented that, to the 
best of its knowledge and belief, no funds 
have been advanced or loaned or invested 

(either from borrowed funds or share premium 
or any other sources or kind of funds) by the 
Company to or in any other persons or entities, 
including foreign entities (“Intermediaries”), 
with the understanding, whether recorded 
in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or 
invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries;

   b) The management has represented that, to the 
best of its knowledge and belief, no funds 
have been received by the Company from any 
persons or entities, including foreign entities 
(“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, 
that the Company shall, whether, directly or 
indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by 
or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate 
Beneficiaries; and

   c) Based on such audit procedures performed 
that have been considered reasonable and 
appropriate in the circumstances, nothing has 
come to our notice that has caused us to believe 
that the representations under sub-clause (a) 
and (b) contain any material misstatement.

  v. As stated in note 17 to the standalone financial 
statements, the Board of Directors of the Company 
have proposed final dividend for the year which 
is subject to the approval of the members at the 
ensuing Annual General Meeting. The dividend 
declared is in accordance with section 123 of the Act 
to the extent it applies to declaration of dividend.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF BAJAJ ELECTRICALS LIMITED

Referred to in Paragraph 1 under the hearing “Report 
on other legal and regulatory requirements” of our 
report of even date:

In terms of the information and explanations sought by us and 
given by the company and the books of account and records 
examined by us in the normal course of audit and to the best of 
our knowledge and belief, we state that:

(i) (a) (A) The Company has maintained proper records 
showing full particulars, including quantitative details 
and situation of Property, Plant and Equipment

(i) (a) (B) The Company has maintained proper records 
showing full particulars of Intangible assets

(i) (b) All fixed assets have not been physically verified by the 
management during the year but there is a regular 
programme of verification which, in our opinion, is 
reasonable having regard to the size of the Company and 
the nature of its assets. No material discrepancies were 
noted on such verification.

(i) (c) The title deeds of all the immovable properties (other 
than properties where the Company is the lessee and 
the lease arrangement are duly executed in favour of the 
lessee) are in held in the name of the Company.

(i) (d) The Company has not revalued its Property, Plant and 
Equipment (including Right of use assets) or intangible 
assets during the year ended March 31, 2022.

(i) (e) There are no proceedings initiated or are pending against 
the Company for holding any benami property under the 
Prohibition of Benami Property Transactions Act, 1988 
and rules made thereunder.

(ii) (a) The management has conducted physical verification 
of inventory at reasonable intervals during the year. 
In our opinion the coverage and the procedure of 
such verification by the management is appropriate. 
Discrepancies on such physical verification were less than 
10% in aggregate for each class of inventory and have 
been properly dealt with in the books of account.

(ii) (b) As disclosed in note 18 to the standalone financial 
statements, the Company has been sanctioned working 
capital limits in excess of. H five crores in aggregate from 
banks during the year on the basis of security of current 
assets of the Company. Based on the records examined 
by us in the normal course of audit of the financial 
statements, the quarterly returns/statements filed by the 
Company with such banks and financial institutions are in 
agreement with the books of accounts of the Company.

(iii) (a) During the year the Company has provided loans, advances in the nature of loans and stood guarantee to companies as follows:

Amount in H in lakhs

Guarantees Security Loans
Advances in 

nature of loans

Aggregate amount granted/ provided during 
the year - Subsidiaries

Nil Nil 29,932.00 10,410.00

Aggregate amount granted/ provided during 
the year - Associates

Nil Nil 10.00 Nil

Balance outstanding as at balance sheet 
date in respect of above cases 
- Subsidiaries 

7,200.00 Nil 38,942.00 4,134.42

Balance outstanding as at balance sheet 
date in respect of above cases 
- Associates

Nil Nil 10,00 Nil

(iii) (b) During the year the investments made, guarantees provided, security given and the terms and conditions of the grant of all loans 
and advances in the nature of loans, investments and guarantees to companies are not prejudicial to the Company's interest.

(iii) (c) In respect of loans and / or advance in the nature of loans granted to companies, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayment or receipts are regular except in the following cases:

(iii) (d) The following amounts are overdue for more than ninety days from companies to whom loan has been granted during the year, 
and reasonable steps have been taken by the Company for recovery of the overdue amount of principal and interest.

Name of the Entity
Amount in 

J in lakhs
Due date Extent of delay

Starlite Lighting Limited- Advances in nature of loan 2,711.28 Various dates 43-1,758 days
Nirlep Appliances Private Limited – Advances in nature of loan 3,036.61 Various dates 3-139 days

Amount in H in lakhs

Name of the Entity Number of Cases
Principal Amount 

Overdue
Interest Overdue Total Overdue

Starlite Lighting Limited- Advances in nature 
of loan

6 933.19 Nil 933.19

Nirlep Appliances Private Limited – Advances 
in nature of loan

8 1,400.00 Nil 1,400.00

(iii) (e) There were no loans or advance in the nature of loan granted to companies which was fallen due during the year, that have been 
renewed or extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(iii) (f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying 
any terms or period of repayment to companies Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not 
applicable to the Company.

(iv) Loans, investments, guarantees and security in respect of which provisions of sections 185 and 186 of the Companies Act, 2013 are 
applicable have been complied with by the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within 
the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the 
requirement to report on clause 3(v) of the Order is not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the Central Government 
for the maintenance of cost records under section 148(1) of the Companies Act, 2013, related to the manufacture of its products, 
and are of the opinion that prima facie, the specified accounts and records have been made and maintained. We have not, however, 
made a detailed examination of the same.

(vii) (a) The Company is generally regular in depositing with appropriate authorities undisputed statutory dues including goods and 
service tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other statutory dues applicable to it. According to the information and explanations given to us and based 
on audit procedures performed by us, no undisputed amounts payable in respect of these statutory dues were outstanding, at 
the year-end, for a period of more than six months from the date they become payable.

(vii) (b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of custom, 
duty of excise, value added tax, cess, and other statutory dues have not been deposited on account of any dispute, are as follows:

Matter Year

Forum where dispute is pending (Amount in J in lakhs)

Dy. Commissioner / Commissioner 
/ Jt. Commissioner Appeals

Appellate/ 
Revision

Tribunal
High 
court

Total*

Entry Tax 2010-13 1.15 - - - 1.15
 Entry Tax 2015-16 1.70 - - - 1.70
Sales tax 2001-02 122.19 - - - 122.19
Sales tax 2005-06 37.80 - - - 5.13
Sales tax 2006-07 - - 8.19 - 8.19
Sales tax 2007-08 24.33 - - - 36.29
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Matter Year

Forum where dispute is pending (Amount in J in lakhs)

Dy. Commissioner / Commissioner 
/ Jt. Commissioner Appeals

Appellate/ 
Revision

Tribunal
High 
court

Total*

Sales tax 2008-09 0.81 - - - 0.81
Sales tax 2009-10 13.77 - - - 13.77
Sales tax 2010-11 18.98 - - - 18.98
Sales tax 2010-12 - - - 6.40 6.40
Sales tax 2011-12 0.62 - - - 0.62
Sales tax 2012-13 14.90 - 267.83 41.96 324.69
Sales tax 2013-14 458.35 - - - 462.54
Sales tax 2013-15 - - 846.97 - 846.97
Sales tax 2014-15 207.64 19.38 - 228.00
Sales tax 2015-16 188.50 87.40 10.79 - 286.69
Sales tax 2016-17 1,158.13 - - - 1,158.13
Sales tax 2017-18 595.07 - - - 595.07
Service Tax 2005-10 139.14 - - - 139.14
Customs 2016-17 - - 15.49 - 15.49
Income Tax 2012-13 30.00 - - - 30.00
 Income Tax 2012-13 2,829.34 - - - 2,829.34
 Income Tax 2015-16 1,051.60 - - - 1,051.60
Total  6,894.02 106.78 1,149.27 48.36 8,198.43

  *The unpaid amount mentioned above is net of H 1,403.29 lakhs paid under protest

(viii) The Company has not surrendered or disclosed any transaction, 
previously unrecorded in the books of account, in the tax 
assessments under the Income Tax Act, 1961 as income during 
the year. Accordingly, the requirement to report on clause 3(viii) 
of the Order is not applicable to the Company.

(ix) (a) The Company has not defaulted in repayment of loans or 
other borrowings or in the payment of interest thereon 
to any lender.

(ix) (b) The Company has not been declared wilful defaulter by 
any bank or financial institution or government or any 
government authority.

(ix) (c) The Company did not raise any money under any term 
loans during the year hence, the requirement to report on 
clause (ix)(c) of the Order is not applicable to the Company.

(ix) (d) On an overall examination of the standalone financial 
statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the 
Company.

(ix) (e) On an overall examination of the standalone financial 
statements of the Company, the Company has not taken 
any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries.

(ix) (f) The Company has not raised loans during the year on the 
pledge of securities held in its subsidiaries. Hence, the 
requirement to report on clause (ix)(f) of the Order is not 

applicable to the Company.

(x) (a) The Company has not raised any money during the year 
by way of initial public offer / further public offer (including 
debt instruments) hence, the requirement to report on 
clause 3(x)(a) of the Order is not applicable to the Company.

(x) (b) The Company has not made any preferential allotment or 
private placement of shares /fully or partially or optionally 
convertible debentures during the year under audit and 
hence, the requirement to report on clause 3(x)(b) of the 
Order is not applicable to the Company,

(xi) (a) No fraud by the Company or no material fraud on the 
Company has been noticed or reported during the year.

(xi) (b) During the year, no report under sub-section (12) of 
section 143 of the Companies Act, 2013 has been filed 
by cost auditor/ secretarial auditor or by us in Form ADT 
– 4 as prescribed under Rule 13 of Companies (Audit and 
Auditors) Rules, 2014 with the Central Government.

(xi) (c) As represented to us by the management, there are no 
whistle blower complaints received by the Company 
during the year.

(xii) The Company is not a nidhi Company as per the provisions 
of the Companies Act, 2013. Therefore, the requirement 
to report on clause 3(xii)(a), (b) and (c) of the Order is not 
applicable to the Company.

(xiii) Transactions with the related parties are in compliance 
with sections 177 and 188 of Companies Act, 2013 where 
applicable and the details have been disclosed in the notes 
to the standalone financial statements, as required by the 
applicable accounting standards.

(xiv) (a) The Company has an internal audit system commensurate 
with the size and nature of its business.

(xiv) (b) The internal audit reports of the Company issued till the 
date of the audit report, for the period under audit have 
been considered by us.

(xv) The Company has not entered into any non-cash transactions 
with its directors or persons connected with its directors and 
hence requirement to report on clause 3(xv) of the Order is 
not applicable to the Company.

(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India 
Act, 1934 (2 of 1934) are not applicable to the Company. 
Accordingly, the requirement to report on clause (xvi)(a) of 
the /Order is not applicable to the Company.

(xvi) (b) The Company is not engaged in any Non-Banking 
Financial or Housing Finance activities. Accordingly, the 
requirement to report on clause (xvi)(b) of the Order is 
not applicable to the Company.

(xvi) (c) The Company is not a Core Investment Company as 
defined in the regulations made by Reserve Bank of India. 
Accordingly, the requirement to report on clause 3(xvi) of 
the Order is not applicable to the Company.

(xvi) (d) In our opinion, and according to the information and 
explanation given to us, in the group (in accordance 
with Core Investment Companies (Reserve Bank) 
Directions, 2016) there are 16 companies forming part 
of the promoter/promoter group of the Company which 
are CICs (These are unregistered CICs as per Para 9.1 
of Notification No. RBI/2020-21/24 dated 13th August 
2020 of the Reserve Bank of India).

(xvii) The Company has not incurred cash losses in the current 
financial year. The Company has not incurred cash losses in 
the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during 
the year and accordingly requirement to report on Clause 
3(xviii) of the Order is not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in note 46 to the 
standalone financial statements, ageing and expected dates 
of realization of financial assets and payment of financial 
liabilities, other information accompanying the standalone 
financial statements, our knowledge of the Board of Directors 
and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to 
our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report that 
Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, 
state that this is not an assurance as to the future viability of 
the Company. We further state that our reporting is based on 
the facts up to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will 
get discharged by the Company as and when they fall due.

(xx) (a) In respect of other than ongoing projects, there are no 
unspent amounts that are required to be transferred to a 
fund specified in Schedule VII of the Companies Act (the 
Act), in compliance with second proviso to sub section 5 
of section 135 of the Act. This matter has been disclosed 
in note 43 to the standalone financial statements.

(xx) (b) All amounts that are unspent under section (5) of section 
135 of Companies Act, pursuant to any ongoing project, 
has been transferred to special account in compliance of 
with provisions of sub section (6) of section 135 of the 
said Act. This matter has been disclosed in note 43 to the 
standalone financial statements.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF BAJAJ ELECTRICALS LIMITED

Report on the Internal Financial Controls under 
Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to 
standalone financial statements of Bajaj Electricals Limited (“the 
Company”) as of March 31, 2022 in conjunction with our audit of 
the standalone financial statements of the Company for the year 
ended on that date.

Management’s Responsibility for Internal Financial 
Controls

The Company’s Management is responsible for establishing and 
maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the 
Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (“ICAI”). These responsibilities include the 
design, implementation and maintenance of adequate internal 
financial controls that were operating effectively 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 information, as required under the 
Companies Act, 2013. 

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's 
internal financial controls with reference to these standalone 
financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the “Guidance Note”) and 
the Standards on Auditing, as specified under section 143(10) of 
the Act, to the extent applicable to an audit of internal financial 
controls, both issued by ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls with reference to these 
standalone financial statements was established and maintained 
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial controls 

with reference to these standalone financial statements and their 
operating effectiveness. Our audit of internal financial controls with 
reference to standalone financial statements included obtaining an 
understanding of internal financial controls with reference to these 
standalone financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion on the 
Company’s internal financial controls with reference to these 
standalone financial statements.

Meaning of Internal Financial Controls With Reference 
to these Standalone Financial Statements

A company's internal financial controls with reference to 
standalone financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to standalone 
financial statements includes those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of 
the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls 
With Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls 
with reference to standalone financial statements, including 
the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation of the 
internal financial controls with reference to standalone financial 

statements to future periods are subject to the risk that the internal 
financial control with reference to standalone financial statements 
may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures may 
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate 
internal financial controls with reference to standalone financial 
statements and such internal financial controls with reference 
to standalone financial statements were operating effectively as 
at March 31, 2022, based on the internal control over financial 

reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance 
Note issued by the ICAI.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022
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Standalone Balance Sheet as at 31st March 2022
(H in Lakhs)

Particulars Notes
As at 

31-Mar-22
 As at 

31-Mar-21 

ASSETS
 Non-Current Assets
  Property, plant and equipment 2  22,197.20  27,146.60 
  Capital work in progress 2  2,810.51  1,002.01 
  Right-of-use assets 3  6,855.68  6,123.05 
  Intangible assets 4  114.90  213.01 
  Intangible assets under development 4  1,546.59  781.50 
  Investment properties 4.1  13,077.04  12,600.00 
  Investments in subsidiaries and associate 5.1  10,375.17  3,315.32 
  Financial Assets
  i) Investments 5.2  489.73  469.74 
  ii) Trade receivables 6  22,109.94  40,470.53 
  iii) Loans 7  37,684.35  11,144.74 
  iv) Other financial assets 8  2,567.56  2,946.14 
  Deferred tax assets (net) 9  545.69  5,249.35 
  Non-current tax assets (net)  10,620.92  7,560.12 
  Other non-current assets 10  13,250.84  10,994.42 
 Total Non-Current Assets  1,44,246.12  1,30,016.53 
 Current Assets
  Inventories 11  94,519.22  97,104.86 
  Financial Assets
  i) Trade receivables 6  1,12,924.96  1,51,150.52 
  ii) Cash and cash equivalents 12  11,781.85  4,562.91 
  iii) Bank balances other than (ii) above 12  2,352.64  1,592.54 
  iv) Loans 7  1,000.84  1.02 
  v) Other current financial assets 13  365.47  389.60 
  Other current assets 14  27,084.61  33,042.96 
  Contract assets 41  5,344.34  6,861.30 

 2,55,373.93  2,94,705.71 
  Assets classified as held for sale 15  1,719.41  287.02 
 Total Current Assets  2,57,093.34  2,94,992.73 
Total Assets  4,01,339.46  4,25,009.26 
EQUITY & LIABILITIES
 Equity
  Equity share capital 16  2,297.48  2,290.73 
  Other Equity 17  1,76,163.40  1,58,182.54 
 Total Equity  1,78,460.88  1,60,473.27 
LIABILITIES
 Non-Current Liabilities
  Financial Liabilities
  i) Borrowings 18  1,183.32  2,457.61 
  ia) Lease liabilities 3  3,035.04  2,210.59 
  ii) Other financial liabilities 19  16.36  84.37 
  Provisions 20  2,254.73  2,094.64 
  Employee benefit obligations 21  5,947.41  6,764.10 
 Total Non-Current Liabilities  12,436.86  13,611.31 
 Current Liabilities
  Financial Liabilities
  i) Borrowings 18  1,274.29  43,915.55 
  ia) Lease liabilities 3  1,552.76  1,652.70 
  ii) Trade payables 22
   Total Outstanding dues of micro enterprises & small enterprises  6,719.74  10,977.22 
   Total Outstanding dues of other than micro enterprises & small enterprises  1,14,520.47  83,434.13 
  iii) Other current financial liabilities 19  45,906.62  53,691.39 
  Provisions 20  7,758.24  8,966.27 
  Employee benefit obligations 21  899.31  1,183.04 
  Current tax liabilities (net)  1,701.23  2,382.58 
  Contract liabilities 41  9,117.44  20,545.95 
  Other current liabilities 23  20,991.62  24,175.85 
 Total Current Liabilities  2,10,441.72  2,50,924.68 
Total Liabilities  2,22,878.58  2,64,535.99 
Total Equity & Liabilities  4,01,339.46  4,25,009.26 
Summary of significant accounting policies 1B
The accompanying notes are an integral part of the Standalone Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022

Statement of Standalone Profit and Loss for the year ended 31st March 2022

(H in Lakhs)

Particulars Notes
For the year 

ended 31-Mar-22
For the year 

ended 31-Mar-21

Income:
 Revenue from operations 24  4,77,034.57  4,57,306.34 
 Other income 25  10,125.01  7,268.64 
Total Income  4,87,159.58  4,64,574.98 
Expenses:
 Cost of raw materials consumed 26  39,319.65  29,378.51 
 Purchases of traded goods  2,89,805.51  2,97,245.53 
 Changes in inventories of work-in-progress, finished goods, traded goods 26  2,154.77  (26,970.43)
 Erection & subcontracting expenses 27  13,388.60  24,368.64 
 Employee benefit expenses 28  38,435.59  38,827.79 
 Depreciation and amortisation expense 29  5,674.90  6,926.12 
 Other expenses 30  71,217.70  64,302.09 
 Finance cost 31  5,292.58  7,555.16 
Total Expenses  4,65,289.30  4,41,633.41 
Profit before exceptional items and tax  21,870.28  22,941.57 
Exceptional Items 44, 45  1,322.69  (1,176.12)
Profit before tax  20,547.59  24,117.69 
Income tax expense:
 Current tax 32  5,045.56  4,761.14 
 Deferred tax 9  641.55  992.45 
 Adjustment of tax relating to earlier periods 32  (489.34)  -   
Total tax expenses  5,197.77  5,753.59 
Profit for the year  15,349.82  18,364.10 
Other comprehensive (income) / loss
Items that will be reclassified to profit and loss in subsequent periods
 Cash flow hedge reserve 35c  (51.20)  -   
 Tax impacts on above  12.89  -   
Items that will not be reclassified to profit and loss in subsequent periods
 Remeasurement (gains)/losses on defined benefit plans 21  (720.80)  (928.22)
 Tax impacts on above 9  181.41  233.61 
Gain on bargain purchase on demerger 44  -    (165.18)
Other comprehensive income net of tax  (577.70)  (859.79)
Total Comprehensive Income net of tax  15,927.52  19,223.89 
Earnings per equity share before exceptional items 
(face value per share J 2)

39

 Basic  14.25  15.05 
 Diluted  14.19  15.00 
Earnings per equity share after exceptional items 
(face value per share J 2)

39

 Basic  13.38  16.08 
 Diluted  13.33  16.02 
Summary of significant accounting policies 1B
The accompanying notes are an integral part of the Standalone 
Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022
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Standalone Cash Flow Statement for the year ended 31St March 2022

(J in Lakhs)

Particulars
Year ended 

31-Mar-22
Year ended 

31-Mar-21

Cash flow from operating activities
Profit before income tax  20,547.59  24,117.69 
Adjustments for:
Depreciation and amortisation expense  5,674.90  6,926.12 
Employee share-based payment expense  580.85  421.99 
Gain on disposal of property, plant and equipment (net)  (484.23)  (2,256.81)
Measurement of financial assets held at fair value through Profit or Loss  (19.99)  (117.00)
Measurement of financial assets and liabilities held at amortised cost  (59.05)  (229.10)
Measurement of provisions at fair value  (354.49)  (341.47)
Derecognition of investment in associate pursuant to merger  -    (1,176.12)
Impairment of property, plant & equipment  850.65  -   
Finance costs  5,292.58  7,555.16 
Interest income  (4,237.15)  (2,264.88)
Impairment allowance for doubtful debts & advances (net of write back)  (1,785.00)  (1,224.30)
Bad debts and other irrecoverable debit balances written off  971.96  3,016.36 

 26,978.62  34,427.64 
Change in operating assets and liabilities:
(Increase)/decrease in trade receivables (current & non-current)  57,702.76  60,429.51 
(Increase)/decrease in financial and other assets (current & non-current)  3,697.39  (383.72)
(Increase)/decrease in inventories  2,585.64  (27,259.99)
Increase/(decrease) in trade payables, provisions, employee benefit obligations, other 
financial liabilities and other liabilities (current & non-current)

 7,049.52  (89.01)

Cash generated from operations  98,013.93  67,124.43 
Income taxes paid (net of refunds)  (4,430.57)  (1,157.26)
Net cash inflow from operating activities  93,583.36  65,967.17 
Cash flows from investing activities
Purchase of property, plant and equipment including capital work in progress and 
capital advances

 (4,975.59)  (2,145.70)

Purchase of intangible assets including intangible assets under development  (796.44)  (818.55)
Proceeds from sale of property, plant and equipment including advances received  2,386.20  1,983.45 
Loans and advances given to subsidiary, associate and joint venture  (40,352.00)  (8,698.19)
Loans and advances repaid by subsidiary, associate and joint venture  14,394.95  -   
Purchase of equity shares of subsidiary  (7,059.85)  -   
Investment in bank deposits  (773.19)  (2,219.20)
Interest received  4,101.68  848.18 
Net cash used in investing activities  (33,074.24)  (11,050.01)
Cash flows from financing activities
Proceeds from issues of shares  1,429.26  1,049.33 
Proceeds from borrowings  -    1,724.44 
Repayment of borrowings  (43,915.55)  (53,880.51)
Payment of principal portion of lease liabilities  (1,781.51)  (2,708.53)
Interest paid on lease liabilities  (378.00)  (944.00)
Interest paid on borrowings  (8,644.38)  (5,759.57)
Net cash used in financing activities  (53,290.18)  (60,518.84)
Net increase / (decrease) in cash and cash equivalents  7,218.94  (5,601.68)
Cash and cash equivalents at the beginning of the financial year  4,562.91  10,160.64 
Acquired on demerger of Hind Lamps Limited (refer note 44)  -    3.95 
Cash and cash equivalents at the end of the year (refer note 12)  11,781.85  4,562.91 

Standalone Cash Flow Statement for the year ended 31St March 2022

(H in Lakhs)

Change in liability arising from financing activities
Year ended 

31-Mar-22
Year ended 

31-Mar-21

Borrowings as on the beginning of the year  46,373.16  95,715.22 
Proceeds from borrowings *  -    1,724.44 
Repayment of borrowings  (43,915.55)  (53,880.51)
Acquired on demerger of Hind Lamps Limited (refer note 44)  -    2,775.55 
Foreign exchange movement  -    38.46 
Borrowings as on the end of the year  2,457.61  46,373.16 

* Proceeds from borrowings includes H NIL towards borrowings.

Summary of significant accounting policies (Note 1B)

The accompanying notes are an integral part of the Standalone Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022
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Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

Note : 1

1A GENERAL INFORMATION.

 Bajaj Electricals Limited (‘the Company’) is an existing public 
limited company incorporated on 14th July 1938 under the 
provisions of the Indian Companies Act, 1913 and deemed to 
exist within the purview of the Companies Act, 2013, having 
its registered office at 45/47, Veer Nariman Road, Mumbai-400 
001. The Company deals in Consumer Segments (CP) (which 
includes appliances, fan and consumer lighting products). The 
Company also deals in Engineering and projects (EPC) (which 
includes transmission line towers, power distribution and 
Illumination Projects). The equity shares of the Company are 
listed on BSE Limited (“BSE”) and National Stock Exchange 
of India Limited (“NSE”). The standalone financial statements 
are presented in Indian Rupee (INR).

 The standalone financial statements have been recommended 
for approval by the audit committee and is approved and 
adopted by their Board in their meeting held in Mumbai on 
17th May, 2022.

1B SIGNIFICANT ACCOUNTING POLICIES

 This note provides a list of the significant accounting policies 
adopted in the preparation of these standalone financial 
statements. These policies have been consistently applied to 
all the years presented

 1 Basis of preparation

  The standalone financial statements of the Company have 
been prepared in accordance with Indian Accounting 
Standards (hereinafter referred to as Ind AS) as notified 
by Ministry of Corporate Affairs pursuant to Section 133 
of the Companies Act, 2013 (‘the Act’) read with the 
Companies (Indian Accounting Standards) Rules, 2015 
and other relevant provisions of the Act.

  The standalone financial statements are prepared under 
the historical cost convention except for the following:

  • certain financial assets and liabilities (including 
derivative instruments) that are measured at fair 
value;

  • assets held for sale which are measured at lower of 
carrying value and fair value less cost to sell;

  • defined benefit plans where plan assets are 
measured at fair value; and

  • share-based payments at fair value as on the grant 
date of options given to employees.

  Estimates, judgements and assumptions used in the 
preparation of the standalone financial statements and 
disclosures are based upon management’s evaluation of 
the relevant facts and circumstances as of the date of 
the standalone financial statements, which may differ 
from the actual results at a subsequent date. The critical 
estimates, judgements and assumptions are presented in 
Note no. 1D.

  The Company presents assets and liabilities in the balance 
sheet based on current / non-current classification. 
Deferred tax assets and liabilities are classified as non-
current.

  The Company has prepared the standalone financial 
statements on the basis that it will continue to operate 
as a going concern.

  An asset is treated as current when it is:

  • Expected to be realised or intended to be sold or 
consumed in normal operating cycle

  • Expected to be realised within twelve months after 
the reporting period, or

  • Cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 
twelve months after the reporting period

  All other assets are classified as non-current.

  A liability is current when:

  • It is expected to be settled in normal operating cycle

  • It is due to be settled within twelve months after the 
reporting period, or

  • There is no unconditional right to defer the 
settlement of the liability for at least twelve months 
after the reporting period

  All other liabilities are classified as non-current.

  The operating cycle is the time between the acquisition 
of assets for processing and their realisation in cash and 
cash equivalents. The Company has identified twelve 
months as its operating cycle.

 2 Revenue from contract with customers:

  Revenue from contracts with customers is recognized 
when control of the goods or services are transferred to 
the customer at an amount that reflects the consideration 
to which the Company expects to be entitled in 

exchange for those goods or services. The Company has 
generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the goods or 
services before transferring them to the customer.

  The recognition criteria for sale of products and 
construction contracts is described below

  (1) Sale of products

   Revenue from sale of products is recognized at the 
point in time when control of the asset is transferred 
to the customer, generally on delivery of the product 
to the customer’s destination. The Company 
considers whether there are other promises in the 
contract that are separate performance obligations 
to which a portion of the transaction price needs 
to be allocated (e.g. customer loyalty points and 
warranties). In determining the transaction price 
for the sale of product, the Company considers the 
effects of variable consideration, the existence of 
significant financing components, and consideration 
payable to the customer (if any).

   The Company provides volume rebates to certain 
customers once the quantity of products purchased 
during the period exceeds a threshold specified in 
the contract. Rebates are offset against amounts 
payable by the customer. To estimate the variable 
consideration for the expected future rebates, the 
Company applies the most likely amount method. 
The selected method that best predicts the amount 
of variable consideration is primarily driven by the 
number of volume thresholds contained in the 
contract.

   Generally, the Company receives short-term 
advances from its customers. Using the practical 
expedient in Ind AS 115, the Company does not 
adjust the promised amount of consideration for 
the effects of a significant financing component 
if it expects, at contract inception, that the period 
between the transfer of the promised good or 
service to the customer and when the customer 
pays for that good or service will be one year or less.

   The Company has a loyalty points program, “Retailer 
Bonding Program”, which allows customers to 
accumulate points that can be redeemed for free 
products. The loyalty points give rise to a separate 
performance obligation as they provide a material 
right to the customer. A portion of the transaction 
price is allocated to the loyalty points awarded to 
customers based on relative stand-alone selling 

price and recognized as deferred revenue until 
the points are redeemed. Revenue is recognized 
upon redemption of products by the customer. 
When estimating the stand-alone selling price of 
the loyalty points, the Company considers the 
likelihood that the customer will redeem the points. 
The Company updates its estimates of the points 
that will be redeemed on a quarterly basis and any 
adjustments to the deferred revenue are charged 
against revenue.

   The Company provides a warranty beyond fixing 
defects that existed at the time of sale. These 
service-type warranties are bundled together with 
the sale of products. Contracts for bundled sales of 
products and a service-type warranty comprise two 
performance obligations because the product and 
service-type warranty are both sold on a stand-alone 
basis and are distinct within the context of contract. 
Using the relative stand-alone selling price method, 
a portion of the transaction price is allocated to the 
service-type warranty and recognised as deferred 
revenue. Revenue for service-type warranties is 
recognised over the period in which the service is 
provided based on the time elapsed.

  (2) Construction contracts 

   Performance obligation in case of construction 
contracts is satisfied over a period of time, as the 
Company creates an asset that the customer 
control and the Company has an enforceable right 
to payment for performance completed to date if 
it meets the agreed specifications. Revenue from 
construction contracts is recognised based on the 
stage of completion determined with reference 
to the actual costs incurred up to reporting date 
on the construction contract and the estimated 
cost to complete the project. Cost estimates 
involves judgments including those relating to 
cost escalations; assessment of technical, political, 
regulatory and other related contract risks and their 
financial estimation; scope of deliveries and services 
required for fulfilling the contractually defined 
obligations and expected delays, if any. Provision 
for foreseeable losses/ construction contingencies 
on said contracts is made based on technical 
assessments of costs to be incurred and revenue 
to be accounted for. The Company pays insurance 
and bank guarantee charges for each contract that 
they obtain for supply of materials and erection 
services. The Company amortizes the same over 
the period of the contract. The Company has long-
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term receivables from customers. The transaction 
price for such contracts is discounted, using the 
rate that would be reflected in a separate financing 
transaction between the Company and its customers 
at contract inception, to take into consideration the 
significant financing component

  (3) Contract balances

   Contract asset

   A contract asset is the right to consideration in 
exchange for goods or services transferred to the 
customer. If the Company performs by transferring 
goods or services to a customer before the 
customer pays consideration or before payment is 
due, a contract asset is recognised for the earned 
consideration that is conditional.

   Trade receivables

   A receivable represents the Company’s right to an 
amount of consideration that is unconditional (i.e., 
only the passage of time is required before payment 
of the consideration is due).

   Contract liabilities

   A contract liability is the obligation to transfer 
goods or services to a customer for which the 
Company has received consideration (or an amount 
of consideration is due) from the customer. If a 
customer pays consideration before the Company 
transfers goods or services to the customer, a 
contract liability is recognized when the payment is 
made or the payment is due (whichever is earlier). 
Contract liabilities are recognised as revenue when 
the Company performs under the contract.

 3 Leases:

  As a lessee:

  Right-of-use assets

  The Company recognises right-of-use assets at the 
commencement date of the lease (i.e., the date the 
underlying asset is available for use). Right-of-use 
assets are measured at cost, less any accumulated 
depreciation and impairment losses, and adjusted for 
any remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities 
recognised, initial direct costs incurred, and lease 
payments made at or before the commencement date 
less any lease incentives received. Unless the Company 
is reasonably certain to obtain ownership of the leased 

asset at the end of the lease term, the recognised right-
of-use assets are depreciated on a straight-line basis over 
the shorter of its estimated useful life and the lease term. 
Right-of-use assets are subject to impairment test.

  The Company determines the lease term as the non-
cancellable term of the lease, together with any periods 
covered by an option to extend the lease if it is reasonably 
certain to be exercised, or any periods covered by an 
option to terminate the lease, if it is reasonably certain 
not to be exercised

  The Company has determined leasehold lands also 
as, right of use assets and hence the same has been 
classified from property, plant and equipment to right of 
use assets.

  Leases are capitalised at the commencement of the lease 
at the inception date fair value of the leased property 
or, if lower, at the present value of the minimum lease 
payments. Lease payments are apportioned between 
finance charges and reduction of the lease liability so as 
to achieve a constant rate of interest on the remaining 
balance of the liability. Finance charges are recognised 
in finance costs in the statement of profit and loss, 
unless they are directly attributable to qualifying assets, 
in which case they are capitalized in accordance with 
the Company’s general policy on the borrowing costs. 
Contingent rentals are recognised as expenses in the 
periods in which they are incurred.

  Leases in which a significant portion of the risks and 
rewards of ownership are retained by the lessor are 
classified as operating leases. Payments made under 
operating leases are charged to the Statement of Profit 
and Loss on a straight-line basis over the period of the 
lease unless the payments are structured to increase in 
line with expected general inflation to compensate for 
the lessor’s expected inflationary cost increases.

  Lease liabilities

  At the commencement date of the lease, the Company 
recognises lease liabilities measured at the present value 
of lease payments to be made over the lease term. 
The lease payments include fixed payments (including 
in-substance fixed payments) less any lease incentives 
receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under 
residual value guarantees. The variable lease payments 
that do not depend on an index or a rate are recognised 
as expense in the period on which the event or condition 
that triggers the payment occurs.

  In calculating the present value of lease payments, the 
Company uses the incremental borrowing rate at the 
lease commencement date if the interest rate implicit in 
the lease is not readily determinable.

  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 H 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 sale of power generated, 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 lease 
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 
separate asset is derecognised when replaced. All other 
repairs and maintenance are charged to the statement of 
profit or loss during the year in which they are incurred.

 v) Losses arising from the retirement of, and gains or losses 
arising from disposal of property, plant and equipments 
which are carried at cost are recognised in the statement 
of profit and loss.

 vi) Capital work-in-progress, property, plant and equipment 
is stated at cost, net of accumulated depreciation. Such 
cost includes the cost of replacing part of the property, 
plant and equipment and borrowing cost for long-term 
construction projects if the recognition criteria are met. 
When significant parts of property, plant and equipment 
are required to be replaced at intervals, the Company 
depreciates them separately based on their specific useful 
lives. Likewise, when a major inspection is performed, its 
cost is recognised in the carrying amount of the property, 
plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repairs and maintenance 
costs are recognised in profit or loss as incurred. Capital 
work-in-progress comprises cost of property, plant and 
equipment (including related expenses), that are not yet 
ready for their intended use at the reporting date.

 B) Depreciation:

 i)  Depreciation is calculated using the straight-line method 
to allocate their cost, net of their residual values, over 
their estimated useful lives. Premium of Leasehold land 
and leasehold improvements cost are amortised over the 
primary period of lease.

 ii)      100% depreciation is provided in the month of addition 
for temporary structure cost at project site

 iii) Where a significant component (in terms of cost) of an 
asset has an economic useful life different than that of 
it's corresponding asset, the component is depreciated 
over it's estimated useful life.

 iv) The Company, based on internal technical assessments 
and management estimates, depreciates certain items of 
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property, plant & equipment over the estimated useful 
lives and considering residual value which are different 
from the one prescribed in Schedule II of the Companies 
Act, 2013. The management believes that these 
estimated useful lives and residual values are realistic and 
reflect fair approximation of the period over which the 
assets are likely to be used.

 v) Useful life of asset is as given below:

Asset block Useful Lives (in years)

Building – Office 5 to 70
Building – Factory 2 to 30
Ownership Premises 60
Plant & Machinery 1 to 22
Furniture & Fixtures 1 to 24
Electric Installations 1 to 25 
Office Equipment 1 to 10
Vehicles 8 to 10
Dies & Jigs 1 to 10
Leasehold Improvements 2 to 10
Roads & Borewell 3 to 21 
IT  hardware 1 to 10
Laboratory equipments 1 to 10

 vi) The residual values, useful lives and methods of 
depreciation of property, plant and equipment are 
reviewed at each financial year and adjusted prospectively, 
if appropriate.

 6 Intangible assets:

  An intangible asset shall be recognised if, and only if:

  (a) it is probable that the expected future economic 
benefits that are attributable to the asset will flow 
to the Company; and

  (b) the cost of the asset can be measured reliably.

  Intangible assets are stated at cost less accumulated 
amortization and impairment. Intangible assets are 
amortized over their respective individual estimated 
useful lives on a straight-line basis, from the date that 
they are available for use.

  Asset class & depreciation:

  Computer software / licenses are carried at historical 
cost. They have an expected finite useful life of 3 years 
and are carried at cost less accumulated amortisation 
and impairment losses. Computer licenses which are 
purchased on annual subscription basis are expensed off 
in the year of purchase.

  Trademarks are carried at historical cost. They have an 
registered finite useful life of 10 years and are carried at 
cost less accumulated amortisation and impairment losses.

  Intangible assets with finite lives are amortised over the 
useful economic life and assessed for impairment whenever 
there is an indication that the intangible asset may be 
impaired. The amortisation period and the amortisation 
method for an intangible asset with a finite useful life 
are reviewed at least at the end of each reporting period. 
Changes in the expected useful life or the expected pattern 
of consumption of future economic benefits embodied in 
the asset are considered to modify the amortisation period 
or method, as appropriate, and are treated as changes 
in accounting estimates. The amortisation expense on 
intangible assets with finite lives is recognised in the 
statement of profit and loss unless such expenditure forms 
part of carrying value of another asset.

  Research and development costs

  Research costs are expensed as incurred. Development 
expenditures on an individual project are recognised as 
an intangible asset when the Company can demonstrate:

  • The technical feasibility of completing the intangible 
asset so that the asset will be available for use or sale

  • Its intention to complete and its ability and intention 
to use or sell the asset

  • How the asset will generate future economic 
benefits

  • The availability of resources to complete the asset

  • The ability to measure reliably the expenditure 
during development

  Following initial recognition of the development 
expenditure as an asset, the asset is carried at cost less any 
accumulated amortisation and accumulated impairment 
losses. Amortisation of the asset begins when development 
is complete, and the asset is available for use. It is amortised 
over the period of expected future benefit. Amortisation 
expense is recognised in the statement of profit and loss 
unless such expenditure forms part of carrying value of 
another asset. During the period of development, the 
asset is tested for impairment annually.

 7 Investment properties:

  Investment properties that are not intended to be occupied 
substantially for use by, or in the operations of the Company 

have been considered as investment property. Investment 
properties are measured initially at cost, including 
transaction costs. Subsequent to initial recognition, 
investment properties are stated at cost less accumulated 
depreciation and accumulated impairment loss, if any. The 
Company does not charge depreciation to investment 
property land which is held for future undetermined use. 
Though the Company measures investment property using 
cost-based measurement, the fair value of investment 
property is disclosed in the notes. Fair values are determined 
based on an annual evaluation performed by an accredited 
external independent valuer applying a valuation model.

  Investment properties are derecognised either when they 
have been disposed of or when they are permanently 
withdrawn from use and no future economic benefit is 
expected from their disposal. The difference between the 
net disposal proceeds and the carrying amount of the asset 
is recognised in profit or loss in the period of derecognition. 
In determining the amount of consideration from the 
derecognition of investment property the Company 
considers the effects of variable consideration, existence of 
a significant financing component, non-cash consideration, 
and consideration payable to the buyer (if any).

  Transfers are made to (or from) investment property only 
when there is a change in use.

  The Company depreciates its investment properties over 
the useful life which is similar to that of property, plant 
and equipment.

 8 Impairment of non-financial assets:

  The carrying amounts of assets are reviewed at 
each balance sheet date if there is any indication of 
impairment based on internal/external factors. An 
asset is impaired when the carrying amount of the 
asset exceeds the recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs of 
disposal and value in use. For the purposes of assessing 
impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash inflows 
which are largely independent of the cash inflows from 
other assets or groups of assets (cash-generating units). 
Impairment loss is charged to the Statement of Profit & 
Loss Account in the year in which an asset is identified 
as impaired. An impairment loss recognized in the prior 
accounting periods is reversed if there has been change 
in the estimates used to determine the assets recoverable 
amount since the last impairment loss was recognised

  In assessing value in use, the estimated future cash flows 
are discounted to their present value using a pre-tax 

discount rate that reflects current market assessments 
of the time value of money and the risks specific to the 
asset. In determining fair value less costs of disposal, 
recent market transactions are taken into account.

  Impairment losses are recognised in the statement of 
profit and loss, except for properties previously revalued 
with the revaluation surplus taken to OCI.

  For assets, an assessment is made at each reporting 
date to determine whether there is an indication that 
previously recognised impairment losses no longer exist 
or have decreased. If such indication exists, the Company 
estimates the asset’s or CGU’s recoverable amount. A 
previously recognised impairment loss is reversed only 
if there has been a change in the assumptions used to 
determine the asset’s recoverable amount since the last 
impairment loss was recognised. The reversal is limited so 
that the carrying amount of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that 
would have been determined, net of depreciation, had 
no impairment loss been recognised for the asset in prior 
years. Such reversal is recognised in the statement of profit 
or loss unless the asset is carried at a revalued amount, in 
which case, the reversal is treated as a revaluation increase.

 9 Financial instruments:

  A financial instrument is any contract that gives rise to 
a financial asset of one entity and a financial liability or 
equity instrument of another entity.

  I. Financial Assets

  A) Initial recognition and measurement

   All financial assets are recognised initially at fair value 
plus, in the case of financial assets not recorded 
at fair value through profit or loss, transaction 
costs that are attributable to the acquisition of the 
financial asset.

  B) Subsequent measurement

   For purposes of subsequent measurement, financial 
assets are classified in four categories:

   • Debt instruments at amortised cost

    A ‘debt instrument’ is measured at the 
amortised cost if both the following conditions 
are met:

    • The asset is held within a business model 
whose objective is to hold assets for 
collecting contractual cash flows, and
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    • Contractual terms of the asset give rise on 
specified dates to cash flows that are solely 
payments of principal and interest (SPPI) 
on the principal amount outstanding.

    This category is the most relevant to the 
Company. After initial measurement, such 
financial assets are subsequently measured at 
amortised cost using the effective interest rate 
(EIR) method. Amortised cost is calculated by 
taking into account any discount or premium on 
acquisition and fees or costs that are an integral 
part of the EIR. The EIR amortisation is included 
in other income in the statement of profit and 
loss. The losses arising from impairment are 
recognised in the profit or loss. This category 
generally applies to trade and other receivables.

   • Debt instruments at fair value through other 
comprehensive income (FVTOCI)

    A ‘debt instrument’ is classified as at the 
FVTOCI if both of the following criteria are met:

    • The objective of the business model is 
achieved both by collecting contractual 
cash flows and selling the financial assets, 
and

    • The asset’s contractual cash flows represent 
SPPI.

    Debt instruments included within the FVTOCI 
category are measured initially as well as at 
each reporting date at fair value. Fair value 
movements are recognized in the other 
comprehensive income (OCI). On derecognition 
of the asset, cumulative gain or loss previously 
recognised in OCI is reclassified from the 
equity to statement of profit and loss. Interest 
earned whilst holding FVTOCI debt instrument 
is reported as interest income using the EIR 
method.

   • Debt instruments at fair value through profit or 
loss (FVTPL)

    FVTPL is a residual category for debt instruments. 
Any debt instrument, which does not meet the 
criteria for categorization as at amortized cost 
or as FVTOCI, is classified as at FVTPL.

    In addition, the Company may elect to 
designate a debt instrument, which otherwise 
meets amortized cost or FVTOCI criteria, as 

at FVTPL. However, such election is allowed 
only if doing so reduces or eliminates a 
measurement or recognition inconsistency 
(referred to as ‘accounting mismatch’). Debt 
instruments included within the FVTPL category 
are measured at fair value with all changes 
recognized in the statement of profit and loss.

   • Equity instruments measured at fair value 
through other comprehensive income (FVTOCI)

    All equity investments in scope of Ind AS 109 
are measured at fair value. Equity instruments 
which are held for trading and contingent 
consideration recognised by an acquirer in 
a business combination to which Ind AS103 
applies are classified as at FVTPL. For all other 
equity instruments, the Company may make 
an irrevocable election to present in other 
comprehensive income subsequent changes 
in the fair value. The Company makes such 
election on an instrument-by-instrument basis. 
The classification is made on initial recognition 
and is irrevocable.

    If the Company decides to classify an equity 
instrument as at FVTOCI, then all fair value 
changes on the instrument, excluding 
dividends, are recognized in the OCI. There 
is no recycling of the amounts from OCI to 
P&L, even on sale of investment. However, the 
Company may transfer the cumulative gain or 
loss within equity.

    Equity instruments included within the FVTPL 
category are measured at fair value with all 
changes recognized in the P&L.

  C) Derecognition

   A financial asset (or, where applicable, a part of a 
financial asset or part of a group of similar financial 
assets) is primarily derecognised (i.e. removed from 
the Company’s balance sheet) when:

   • The rights to receive cash flows from the asset 
have expired, or

   • The Company has transferred its rights to receive 
cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full 
without material delay to a third party under 
a ‘pass-through’ arrangement� and either (a) 
the Company has transferred substantially all 
the risks and rewards of the asset, or (b) the 

Company has neither transferred nor retained 
substantially all the risks and rewards of the 
asset, but has transferred control of the asset.

    When the Company has transferred its rights to 
receive cash flows from an asset or has entered 
into a pass through arrangement, it evaluates 
if and to what extent it has retained the risks 
and rewards of ownership. When it has neither 
transferred nor retained substantially all of the 
risks and rewards of the asset, nor transferred 
control of the asset, the Company continues 
to recognise the transferred asset to the extent 
of the Company’s continuing involvement. 
In that case, the Company also recognises an 
associated liability. The transferred asset and 
the associated liability are measured on a basis 
that reflects the rights and obligations that the 
Company has retained.

    Continuing involvement that takes the form 
of a guarantee over the transferred asset is 
measured at the lower of the original carrying 
amount of the asset and the maximum amount 
of consideration that the Company could be 
required to repay.

  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. Gains and losses are recognised in profit 
or loss when the liabilities are derecognised as 
well as through the EIR amortisation process.

    Amortised cost is calculated by taking into 
account any discount or premium on acquisition 
and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included as finance 
costs in the statement of profit and loss.
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   • Financial guarantee contracts

    Financial guarantee contracts issued by the 
Company are those contracts that require a 
payment to be made to reimburse the holder for 
a loss it incurs because the specified debtor fails 
to make a payment when due in accordance 
with the terms of a debt instrument. Financial 
guarantee contracts are recognised initially as 
a liability at fair value, adjusted for transaction 
costs that are directly attributable to the 
issuance of the guarantee. Subsequently, the 
liability is measured at the higher of the amount 
of loss allowance determined as per impairment 
requirements of Ind AS 109 and the amount 
recognised less cumulative amortisation.

    The fair value of financial guarantees is 
determined as the present value of the 
difference in net cash flows between the 
contractual payments under the debt 
instrument and the contractual payments that 
would be required without the guarantee, or 
the estimated amount that would be payable 
to a third party for assuming the obligations.

  C) De-recognition

   A financial liability is derecognised when the 
obligation under the liability is discharged or 
cancelled or expires. When an existing financial 
liability is replaced by another from the same 
lender on substantially different terms, or the terms 
of an existing liability are substantially modified, 
such an exchange or modification is treated as 
the derecognition of the original liability and the 
recognition of a new liability. The difference in the 
respective carrying amounts is recognised in the 
statement of profit or loss.

  III. Reclassification of financial assets / liabilities

   After initial recognition, no reclassification is made 
for financial assets which are equity instruments and 
financial liabilities. For financial assets which are debt 
instruments, a reclassification is made only if there 
is a change in the business model for managing 
those assets. Changes to the business model are 
expected to be infrequent. The Company’s senior 
management determines change in the business 
model as a result of external or internal changes 
which are significant to the Company’s operations.

  IV. Offsetting of financial instruments

   Financial assets and liabilities are offset and the net 
amount is reported in the balance sheet where there 
is a legally enforceable right to offset the recognised 
amounts and there is an intention to settle on a 
net basis or realise the asset and settle the liability 
simultaneously. The legally enforceable right must 
not be contingent on future events and must be 
enforceable in the normal course of business and 
in the event of default, insolvency or bankruptcy of 
Company or the counterparty.

  V. Derivatives and hedging activities

   The Company enters derivatives like forwards contracts 
to hedge its foreign currency risks. Derivatives are 
initially recognised at fair value on the date a derivative 
contract is entered into and are subsequently marked 
to market at the end of each reporting period with 
profit/loss being recognised in statement of profit 
and loss. Further, the Company has also entered into 
put and call options in respect of its investment in its 
subsidiaries which are initially recognised at fair value 
with subsequent changes in fair value recognised in 
the statement of profit and loss. Derivative assets/
liabilities are classified under “other financial assets/
other financial liabilities”. Profits and losses arising 
from cancellation of contracts are recognised in the 
statement of profit and loss.

   The company designates certain hedging instruments, 
which includes derivatives, embedded derivatives 
and non-derivatives in respect of foreign currency 
and commodity risk, as either cash flow hedge, fair 
value hedge or hedges or net investment in foreign 
operations. Hedges of foreign currency risk on firm 
commitments are accounted for cash flow hedges. 

   For the purpose of hedge accounting, hedges are 
classified as:

   • fair value hedge is when hedging the exposure 
to change in fair value of a recognised asset or 
liability or an unrecognised song commitment 

   • cash flow hedges when hedging the exposure 
to variability in cash flows that is either 
attributable to particular risk associated with a 
recognised asset or liability or highly probable 
forecast transaction or the foreign currency risk 
in an unrecognised firm commitment. 

   At the inception of hedge relationship, the 
Company formally designates and keeps the 
hedge relationship to which the Company wishes 
to apply hedge accounting and risk management 
objective and strategy for undertaking the hedge. 
The documentation includes the company’s risk 
management objective and strategy for undertaking 
hedge, the hedging/economic relationship, the 
hedged item or transaction, the nature of the risk 
by hedged, hedge ratio and how the entity will 
assess the effectiveness of changes in the hedging 
instrument’s fair value in offsetting exposure 
to changes in the hedge item fair value or cash 
flow attributable to the hedge risk. Such hedges 
are expected to be highly effective in achieving 
offsetting changes in fair value or cashflows and 
are assessed on an ongoing basis to determine that 
they actually have been highly effective throughout 
the financial reporting periods for which they were 
designated. Hedge that meet the strict criteria for 
hedge accounting accounted for as described below

   Cash flow hedges

   The effective portion of the gain or loss on the 
hedging instrument is recognised in OCI in the 
Effective portion of cash flow hedges, while any 
ineffective portion is recognised immediately in the 
statement of profit and loss. The Effective portion 
of cash flow hedges is adjusted to the lower of the 
cumulative gain or loss on the hedging instrument 
and the cumulative change in fair value of the 
hedged item.

   The Company uses forward currency contracts 
as hedges of its exposure to foreign currency risk 
in forecast transactions and firm commitments, 
as well as forward commodity contracts for its 
exposure to volatility in the commodity prices. The 
ineffective portion relating to foreign currency 
contracts is recognised in finance costs and the 
ineffective portion relating to commodity contracts 
is recognised in other income or expenses. 

   The Company designates only the spot element of 
a forward contract as a hedging instrument. The 
forward element is recognised in OCI.

   The amounts accumulated in OCI are accounted for, 
depending on the nature of the underlying hedged 
transaction. If the hedged transaction subsequently 
results in the recognition of a non-financial item, 
the amount accumulated in equity is removed from 

the separate component of equity and included 
in the initial cost or other carrying amount of the 
hedged asset or liability. This is not a reclassification 
adjustment and will not be recognised in OCI for the 
period. This also applies where the hedged forecast 
transaction of a non-financial asset or non-financial 
liability subsequently becomes a firm commitment 
for which fair value hedge accounting is applied.

   For any other cash flow hedges, the amount 
accumulated in OCI is reclassified to profit or loss 
as reclassification adjustment in the same period or 
periods during which the hedged cash flows affect 
profit or loss. 

   If cash flow hedge accounting is discontinued, the 
amount that has been accumulated in OCI must 
remain in accumulated OCI if the hedged future 
cash flows are still expected to occur. Otherwise, 
the amount will be immediately reclassified to 
profit or loss as a reclassification adjustment. After 
discontinuation, once the hedged cash flow occurs, 
any amount remaining in accumulated OCI must 
be accounted for depending on the nature of the 
underlying transaction as described above.

 10. Fair value measurements:

  The Company measures financial instruments at fair 
value at each balance sheet date. Fair value is the price 
that would be received to sell an asset or paid to transfer 
a liability in an orderly transaction between market 
participants at the measurement date. The fair value 
measurement is based on the presumption that the 
transaction to sell the asset or transfer the liability takes 
place either:

  • In the principal market for the asset or liability, or

  • In the absence of a principal market, in the most 
advantageous market for the asset or liability

  The principal or the most advantageous market must be 
accessible by the Company. The fair value of an asset or 
a liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, 
assuming that market participants act in their economic 
best interest.

  A fair value measurement of a non-financial asset takes 
into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and 
best use or by selling it to another market participant 
that would use the asset in its highest and best use.
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  The Company uses valuation techniques that are 
appropriate in the circumstances and for which sufficient 
data are available to measure fair value, maximising the 
use of relevant observable inputs and minimising the 
use of unobservable inputs. All assets and liabilities for 
which fair value is measured or disclosed in the financial 
statements are categorised within the fair value hierarchy, 
described as follows, based on the lowest level input that 
is significant to the fair value measurement as a whole:

  • Level 1 — Quoted (unadjusted) market prices in 
active markets for identical assets or liabilities 

  • Level 2 — Valuation techniques for which the 
lowest level input that is significant to the fair value 
measurement is directly or indirectly observable

  • Level 3 — Valuation techniques for which the 
lowest level input that is significant to the fair value 
measurement is unobservable

  For assets and liabilities that are recognised in the financial 
statements on a recurring basis, the Company determines 
whether transfers have occurred between levels in the 
hierarchy by re-assessing categorisation (based on the lowest 
level input that is significant to the fair value measurement 
as a whole) at the end of each reporting period. External 
valuers are involved for valuation of significant assets, such 
as properties and unquoted financial assets.

  For the purpose of fair value disclosures, the Company has 
determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability 
and the level of the fair value hierarchy as explained above.

  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 the 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 standalone 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-monetary items measured 
at fair value is treated in line with the recognition of 
the gain or loss on the change in fair value of the item 
(i.e., translation differences on items whose fair value 
gain or loss is recognised in OCI or profit or loss are also 
recognised in OCI or profit or loss, respectively)

 14. Income tax

  The income tax expense or credit for the period is the 
tax payable on the current period’s taxable income based 
on the applicable income tax rate for the jurisdiction 
adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences, unused tax losses 
and unabsorbed depreciation.

  Current and deferred tax is recognized in the Statement 
of Profit and Loss except to the extent it relates to items 
recognized directly in equity or other comprehensive 
income, in which case it is recognized in equity or other 
comprehensive income.

  A. Current income tax

   The current income tax charge is calculated on the 
basis of the tax laws enacted or substantively enacted 
at the end of the reporting period. The Company 
establishes provisions, wherever appropriate, on 
the basis of amounts expected to be paid to the tax 
authorities.

   Current tax assets and liabilities are offset when 
there is a legally enforceable right to set off current 
tax assets against current tax liabilities.

  B. Deferred tax

   Deferred tax is provided using the liability method, 
on temporary differences arising between the tax 
bases of assets and liabilities and their carrying 
amounts in the financial statements.  Deferred tax 
is determined using tax rates (and laws) that have 
been enacted or substantially enacted by the end of 
the reporting period and are expected to apply when 
the related deferred income tax asset is realised or 
the deferred income tax liability is settled.

   The carrying amount of deferred tax assets is 
reviewed at each reporting date and adjusted to 
reflect changes in probability that sufficient taxable 
profits will be available to allow all or part of the 
asset to be recovered.

   Deferred tax assets are recognised for all deductible 
temporary differences and unused tax losses only if 
it is probable that future taxable amounts will be 
available to utilise those temporary differences and 
losses.

   Deferred tax assets and liabilities are offset when 
there is a legally enforceable right to offset current 

tax assets and liabilities and when the deferred tax 
balances relate to the same taxation authority.

   Deferred tax relating to items recognised outside profit 
or loss is recognised outside profit or loss (either in 
other comprehensive income or in equity). Deferred tax 
items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity.

 15. Borrowing costs

  General and specific borrowing costs that are directly 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalised during the period of 
time that is required to complete and prepare the asset 
for its intended use or sale. Qualifying assets are assets 
that necessarily take a substantial period of time to get 
ready for their intended use or sale. Borrowing costs 
also include exchange difference arising from foreign 
currency borrowings to the extent they are regarded as an 
adjustment to interest costs. Investment income earned on 
the temporary investment of specific borrowings pending 
their expenditure on qualifying assets is deducted from the 
borrowing costs eligible for capitalisation. Other borrowing 
costs are expensed in the period in which they are incurred.

 16. Provisions, contingent liabilities and contingent assets

 A. Provisions

  A provision is recognised if 

  • the Company has present legal or constructive 
obligation as a result of an event in the past; 

  • it is probable that an outflow of resources will be 
required to settle the obligation; and 

  • the amount of the obligation has been reliably 
estimated.

  Provisions are measured at the management’s best 
estimate of the expenditure required to settle the 
obligation at the end of the reporting period. If the 
effect of the time value of money is material, provisions 
are discounted to reflect its present value using a current 
pre-tax discount rate that reflects the current market 
assessments of the time value of money and the risks 
specific to the obligation. When discounting is used, the 
increase in the provision due to the passage of time is 
recognised as a finance cost. 

  The Company provides for general repairs of defects 
that existed at the time of sale, as required by the law. 

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22266 Bajaj Electricals Limited (BEL) 267



Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

Provision for warranty related costs are recognised when 
the product is sold to the customer. Initial recognition is 
based on historical experience. The estimate of warranty 
related costs is revised annually.

  If the Company has a contract that is onerous, the present 
obligation under the contract is recognised and measured 
as a provision. However, before a separate provision 
for an onerous contract is established, the Company 
recognises any impairment loss that has occurred on 
assets dedicated to that contract. An onerous contract is 
a contract under which the unavoidable costs (i.e., the 
costs that the Company cannot avoid because it has the 
contract) of meeting the obligations under the contract 
exceed the economic benefits expected to be received 
under it. The unavoidable costs under a contract reflect 
the least net cost of exiting from the contract, which is 
the lower of the cost of fulfilling it and any compensation 
or penalties arising from failure to fulfil it. The cost of 
fulfilling a contract comprises the costs that relate directly 
to the contract (i.e., both incremental costs and an 
allocation of costs directly related to contract activities).

 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 related obligation. 
Remeasurements as a result of experience adjustments 
and changes in actuarial assumptions are recognised in 
the statement of profit or loss.

  The obligations are presented as current liabilities in the 
balance sheet if the entity does not have an unconditional 
right to defer settlement for atleast twelve months after 
the reporting period, regardless of when the actual 
settlement is expected to occur.

 C. Post-employment obligations

  The Company operates the following post-employment 
schemes

  (a) defined benefit plans - gratuity and obligation 
towards shortfall of Provident Fund Trusts 

  (b) defined contribution plans - Provident fund (RPFC 
Contributions), superannuation and pension

  Defined benefit plans : 

  The liability or asset recognised in the balance sheet 
in respect of defined benefit plans is the present 
value of the defined benefit obligation at the end of 
the reporting period less the fair value of plan assets 
excluding non-qualifying asset (reimbursement right). 
The defined benefit obligation is calculated annually 
by actuaries using the projected unit credit method. 
The present value of the defined benefit obligation is 
determined by discounting the estimated future cash 
outflows by reference to market yields at the end of the 
reporting period on government bonds that have terms 
approximating to the terms of the related obligation. The 
net interest cost is calculated by applying the discount 
rate to the net balance of the defined benefit obligation 
and the fair value of plan assets. This cost is included 
in employee benefit expense in the statement of profit 
and loss. Remeasurement gains and losses arising 
from experience adjustments and changes in actuarial 
assumptions are recognised in the period in which they 
occur, directly in other comprehensive income. They are 
included in retained earnings in the statement of changes 
in equity and in the balance sheet. 

  Insurance policy held by the Company from insurers who 
are related parties are not qualifying insurance policies 
and hence the right to reimbursement is recognised as a 
separate assets under other non-current and/or current 
assets as the case may be. 

  Changes in the present value of the defined benefit 
obligation resulting from plan amendments or 
curtailments are recognised immediately in profit or loss 
as past service cost.

  Defined contribution plans:

  In respect of certain employees, the Company pays 
provident fund contributions to publicly administered 
provident funds as per local regulations. The Company 
has no further payment obligations once the 
contributions have been paid. Such contributions are 
accounted for as employee benefit expense when they 
are due. Defined contribution to superannuation fund is 
being made as per the scheme of the Company. Defined 

contribution to Employees Pension Scheme 1995 is made 
to Government Provident Fund Authority whereas the 
contributions for National Pension Scheme is made to 
Stock Holding Corporation of India Limited

 D. Share based payment

  The Company operates a number of equity settled, 
employee share based compensation plans, under 
which the Company receives services from employees as 
consideration for equity shares of the Company. Equity 
settled share based payment to employees and other 
providing similar services are measured at fair value of 
the equity instrument at grant date.

  The fair value of the employee services received in 
exchange for the grant of the options is determined by 
reference to the fair value of the options as at the Grant 
Date and is recognised as an ‘employee benefits expense’ 
with a corresponding increase in equity. The total expense 
is recognised over the vesting period which is the period 
over which the applicable vesting condition is to be 
satisfied. The total amount to be expensed is determined 
by reference to the fair value of the options granted 
excluding the impact of any service vesting conditions.

  At the end of each year, the entity revises its estimates of 
the number of options that are expected to vest based on 
the service vesting conditions. It recognises the impact of 
the revision to original estimates, if any, in profit or loss, 
with a corresponding adjustment to equity.

  If at any point of time after the vesting of the share 
options, the right to the same expires (either by virtue 
of lapse of the exercise period or the employee leaving 
the Company), the fair value of the options accruing 
in favour of the said employee are written back to the 
retained earning in the reporting period in which the 
right expires.

  The dilutive effect of outstanding options is reflected as 
additional share dilution in the computation of diluted 
earnings per share

 18. Segment reporting

  An operating segment is a component of the Company 
that engages in business activities from which it may earn 
revenues and incur expenses, whose operating results are 
regularly reviewed by the entity’s chief operating decision 
maker to make decisions about resources to be allocated 
to the segment and assess its performance and for which 
discrete financial information is available.
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  Operating segments often exhibit similar long-term 
financial performance if they have similar economic 
characteristics. Two or more operating segments are 
aggregated by the Company into a single operating 
segment if aggregation is consistent with the core 
principle of Ind AS 108, the segments have similar 
economic characteristics, and the segments are similar in 
aspects as defined by Ind AS.

  The Company reports separately, information about 
an operating segment that meets any of quantitative 
thresholds as defined by Ind AS. Operating segments 
that do not meet any of the quantitative thresholds, are 
considered reportable and separately disclosed, only if 
management of the Company believes that information 
about the segment would be useful to users of the 
financial statements 

  Information about other business activities and operating 
segments that are not reportable separately are combined 
and disclosed in an ‘all other segments’ category

 19. Dividends

  The Company recognises a liability to pay dividend to 
equity holders when the distribution is authorised and is 
no longer at the discretion of the Company. As per the 
corporate laws in India, a distribution is authorised when 
it is approved by the shareholders. A corresponding 
amount is recognised directly in equity. Interim dividends 
are recorded as a liability on the date of declaration by 
the Company's Board of Directors.

 20. Assets held for sale

  The Company classifies non-current assets and disposal 
groups as held for sale if their carrying amounts will be 
recovered principally through a sale rather than through 
continuing use. Non-current assets and disposal groups 
classified as held for sale are measured at the lower of 
their carrying amount and fair value less costs to sell. 
Costs to sell are the incremental costs directly attributable 
to the disposal of an asset (disposal group), excluding 
finance costs and income tax expense.

  The criteria for held for sale classification is regarded 
as met only when the sale is highly probable, and the 
asset or disposal group is available for immediate sale 
in its present condition. Actions required to complete 
the sale/ distribution should indicate that it is unlikely 
that significant changes to the sale will be made or that 
the decision to sell will be withdrawn. Management 
must be committed to the sale and the sale expected 
within one year from the date of classification. 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. Investment in Subsidiaries

  Investment in subsidiaries are accounted at cost in 
accordance with Ind AS 27.

 23. 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 III, 
unless otherwise stated.

1C NEW AND AMENDED STANDARDS

 The Company has applied for the first-time certain standards 
and amendments, which are effective for annual periods 
beginning on or after 1 Apr 2021. The Company has not early 
adopted any other standard or amendment that has been 
issued but is not yet effective:

 Interest Rate Benchmark Reform – Phase 2: Amendments 
to Ind AS 109, Ind AS 107, Ind AS 104 and Ind AS 116

 The amendments provide temporary reliefs which address 
the financial reporting effects when an interbank offered rate 
(IBOR) is replaced with an alternative nearly risk-free interest 
rate (RFR). The amendments include the following practical 
expedients:

 • A practical expedient to require contractual changes, or 
changes to cash flows that are directly required by the 
reform, to be treated as changes to a floating interest 
rate, equivalent to a movement in a market rate of 
interest

 • Permit changes required by IBOR reform to be made to 
hedge designations and hedge documentation without 
the hedging relationship being discontinued

 • Provide temporary relief to entities from having to meet 
the separately identifiable requirement when an RFR 
instrument is designated as a hedge of a risk component

 These amendments had no impact on the standalone financial 
statements of the Company. The Company intends to use 
the practical expedients in future periods if they become 
applicable.

 Conceptual framework for financial reporting under Ind 
AS issued by ICAI

 The Framework is not a Standard and it does not override 
any specific standard. Therefore, this does not form part of a 
set of standards pronounced by the standard-setters. While, 
the Framework is primarily meant for the standard-setter for 
formulating the standards, it has relevance to the preparers 
in certain situations such as to develop consistent accounting 

policies for areas that are not covered by a standard or where 
there is choice of accounting policy, and to assist all parties to 
understand and interpret the Standards.

 The amendments made in following standards due to 
Conceptual Framework for Financial Reporting under Ind AS 
.includes amendment of the footnote to the definition of 
an equity instrument in Ind AS 102- Share Based Payments, 
footnote to be added for definition of liability i.e. definition 
of liability is not revised on account of revision of definition 
in conceptual framework in case of Ind AS 37 - Provisions, 
Contingent Liabilities and Contingent Assets etc.

 The MCA has notified the Amendments to Ind AS 
consequential to Conceptual Framework under Ind AS vide 
notification dated June 18, 2021, applicable for annual 
periods beginning on or after April 1, 2021. Accordingly, 
the Conceptual Framework is applicable for preparers for 
accounting periods beginning on or after 1 April 2021.

 These amendments had no impact on the standalone financial 
statements of the Company.

 Ind AS 116: COVID-19 related rent concessions

 MCA issued an amendment to Ind AS 116 Covid-19-Related 
Rent Concessions beyond 30 June 2021 to update the 
condition for lessees to apply the relief to a reduction in lease 
payments originally due on or before 30 June 2022 from 
30 June 2021. The amendment applies to annual reporting 
periods beginning on or after 1 April 2021. In case a lessee has 
not yet approved the financial statements for issue before the 
issuance of this amendment, then the same may be applied for 
annual reporting periods beginning on or after 1 April 2020.

 These amendments had no impact on the standalone financial 
statements of the Company.

 Ind AS 103: Business combination

 The amendment states that to qualify for recognition as part 
of applying the acquisition method, the identifiable assets 
acquired and liabilities assumed must meet the definitions of 
assets and liabilities in the Framework for the Preparation and 
Presentation of Financial Statements in accordance with Indian 
Accounting Standards issued by the Institute of Chartered 
Accountants of India at the acquisition date. Therefore, the 
acquirer does not recognise those costs as part of applying 
the acquisition method. Instead, the acquirer recognises 
those costs in its post-combination financial statements in 
accordance with other Ind AS.

 These amendments had no impact on the standalone financial 
statements of the Company.
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Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

 Amendment to Ind AS 105, Ind AS 16 and Ind AS 28 

 The definition of “Recoverable amount” is amended such 
that the words “the higher of an asset’s fair value less costs 
to sell and its value in use” are replaced with “higher of an 
asset’s fair value less costs of disposal and its value in use”. 
The consequential amendments are made in Ind AS 105, Ind 
AS 16 and Ind AS 28.

 These amendments had no impact on the standalone financial 
statements of the Company.

1D SUMMARY OF CRITICAL ESTIMATES, 
JUDGEMENTS AND ASSUMPTIONS

 The preparation of standalone financial statements requires 
the use of accounting estimates which, by definition, will 
seldom equal the actual results. The management also needs 
to exercise judgment in applying the Company’s accounting 
policies. This note provides an overview of the areas that 
involved a higher degree of judgment or complexity, and of 
items which are more likely to be materially adjusted due to 
estimates and assumptions turning out to be different than 
those originally assessed. Detailed information about each of 
these estimates and judgments is included below.

 1 Warranty provision

  The Company generally offers 1 to 2 year standard 
warranties for its consumer products. Based on the 
evaluation of the past warranty trends, management has 
estimated that warranty costs for 25% of sales arises in 
the year of sale itself, warranty costs for 50% of the sales 
in Year 1 and the balance 25% in Year 2. Based on the 
same, the related provision for future warranty claims 
has been determined.

  The Company also sells lighting fitting to its customers. In 
few lighting fittings products, the drivers are an essential 
part and are expected to last for a longer period. In such 
cases, the Company provides warranties beyond fixing 
defects that existed at the time of sale. Basis this, the 
Company recognises this as a separate performance 
obligation and recognises revenue only in the period in 
which such service is provided based on time elapsed.

  The assumptions made in relation to serviceable sales 
and related standard or serviceable warranty provision 
for the current period are consistent with those in the 
prior years.

 2 Impairment allowance for trade receivables

  The Company makes allowances for doubtful accounts 
receivable using a simplified approach which is a dual 

policy of an ageing based provision and historical / 
anticipated customer experience. Management believes 
that this simplified model closely represents the expected 
credit loss model to be applied on financial assets 
as per Ind AS 109. Further, in case of operationally 
closed projects, Company makes specific assessment 
of the overdue balances by considering the customer’s 
historical payment patterns, latest correspondences with 
the customers for recovery of the amounts outstanding 
and credit status of the significant counterparties where 
available. Accordingly, a best judgment estimate is 
made to record the impairment allowance in respect of 
operationally closed projects

 3 Project revenue and costs

  Revenue from construction contracts is recognised based 
on the stage of completion determined with reference 
to the actual costs incurred up to reporting date on the 
construction contract and the estimated cost to complete 
the project. The percentage-of-completion method places 
considerable importance on accurate estimates to the 
extent of progress towards completion and may involve 
estimates on the scope of deliveries and services required 
for fulfilling the contractually defined obligations. These 
significant estimates include total contract costs, total 
contract revenues, contract risks, including technical, 
political and regulatory risks, and other judgments. The 
Company re-assesses these estimates on periodic basis 
and makes appropriate revisions accordingly.

 4 Fair value measurement

  When the fair values of financial assets and financial 
liabilities recorded in the balance sheet cannot be 
measured based on quoted prices in active markets, 
their fair value is measured using appropriate valuation 
techniques. The inputs for these valuations are taken from 
observable sources where possible, but where this is not 
feasible, a degree of judgement is required in establishing 
fair values. Judgements include considerations of various 
inputs including liquidity risk, credit risk, volatility etc. 
Changes in assumptions/judgements about these 
factors could affect the reported fair value of financial 
instruments. Refer Note 34 of financial statements for 
the fair value disclosures and related sensitivity.

 5 Employee benefits

  The cost of the defined benefit gratuity plan and other 
post-employment leave benefits are determined using 
actuarial valuations. An actuarial valuation involves 
making various assumptions that may differ from 
actual developments in the future. These include the 

determination of the discount rate, future salary increases 
and mortality rates. Due to the complexities involved 
in the valuation and its long-term nature, a defined 
benefit obligation is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each 
reporting date. The mortality rate is based on publicly 
available mortality tables. Those mortality tables tend 
to change only at interval in response to demographic 
changes. Future salary increases are based on expected 
future inflation rates. Refer note 21

 6 Leases

  Estimates are required to determine the appropriate 
discount rate used to measure lease liabilities. The 
Company cannot readily determine the interest rate 
implicit in the lease, therefore, it uses its incremental 
borrowing rate (IBR) to measure lease liabilities. The 
IBR is the rate of interest that the Company would 
have to pay to borrow over a similar term, and with a 
similar security, the funds necessary to obtain an asset 
of a similar value to the right-of-use asset in a similar 
economic environment. The IBR therefore reflects what 
the Company ‘would have to pay’, which requires 
estimation when no observable rates are available or 
when they need to be adjusted to reflect the terms and 
conditions of the lease. The Company estimates the IBR 
using observable inputs (such as market interest rates, 
bank rates to the Company for a loan of a similar tenure, 
etc). The Company has applied a single discount rate to 
a portfolio of leases of similar assets in similar economic 
environment with a similar end date.

 7 Impairment of non-financial assets

  The Company assesses, at each reporting date, whether 
there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for 
an asset is required, the Company estimates the asset’s 
recoverable amount. An asset’s recoverable amount is 
the higher of an asset’s or cash-generating unit’s (CGU) 
fair value less costs of disposal and its value in use. The 
recoverable amount is determined for an individual asset, 
unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups 
of assets. When the carrying amount of an asset or CGU 
exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount.

  In assessing value in use, the estimated future cash flows 
are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of 
the time value of money and the risks specific to the asset. 
In determining fair value less costs of disposal, recent 

market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation 
model is used. These calculations are corroborated by 
valuation multiples, quoted share prices for publicly 
traded companies or other available fair value indicators.

  The Company bases its impairment calculation on 
detailed budgets and forecast calculations, which are 
prepared separately for each of the Company’s CGUs to 
which the individual assets are allocated. These budgets 
and forecast calculations generally cover a period of five 
years. For longer periods, a long-term growth rate is 
calculated and applied to project future cash flows after 
the fifth year. To estimate cash flow projections beyond 
periods covered by the most recent budgets/forecasts, 
the Company extrapolates cash flow projections in 
the budget using a steady or declining growth rate 
for subsequent years, unless an increasing rate can be 
justified. In any case, this growth rate does not exceed 
the long-term average growth rate for the products, 
industries, or country or countries in which the Company 
operates, or for the market in which the asset is used.

  Impairment losses of continuing operations, including 
impairment on inventories, are recognised in the 
statement of profit and loss, except for properties 
previously revalued with the revaluation surplus taken to 
OCI. For such properties, the impairment is recognised 
in OCI up to the amount of any previous revaluation 
surplus.

  For assets excluding goodwill, an assessment is made at 
each reporting date to determine whether there is an 
indication that previously recognised impairment losses 
no longer exist or have decreased. If such indication 
exists, the Company estimates the asset’s or CGU’s 
recoverable amount. A previously recognised impairment 
loss is reversed only if there has been a change in the 
assumptions used to determine the asset’s recoverable 
amount since the last impairment loss was recognised. 
The reversal is limited so that the carrying amount of 
the asset does not exceed its recoverable amount, nor 
exceed the carrying amount that would have been 
determined, net of depreciation, had no impairment loss 
been recognised for the asset in prior years. Such reversal 
is recognised in the statement of profit and loss unless 
the asset is carried at a revalued amount, in which case, 
the reversal is treated as a revaluation increase.

 8 Retailer Bonding Program

  The Company has a loyalty points program, “Retailer 
Bonding Program”, which allows customers to 
accumulate points that can be redeemed for free 
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Notes to standalone financial statements for the year ended 31st March, 2022

products. The loyalty points give rise to a separate 
performance obligation as they provide a material right 
to the customer. A portion of the transaction price is 
allocated to the loyalty points awarded to customers 
based on relative stand-alone selling price and recognized 
as deferred revenue until the points are redeemed. 
Revenue is recognized upon redemption of products by 
the customer. When estimating the stand-alone selling 
price of the loyalty points, the Company considers the 
likelihood that the customer will redeem the points. The 
Company considers various judgement and estimates like 
determination of cost of redemption, redeemed points, 
etc. The Company updates its estimates on a quarterly 
basis and any adjustments to the deferred revenue are 
charged against revenue.

 9 Share based payments

  The Company initially measures the cost of cash-settled 
transactions with employees using a binomial model to 
determine the fair value of the liability incurred. Estimating 

fair value for share-based payment transactions requires 
determination of the most appropriate valuation model, 
which is dependent on the terms and conditions of the 
grant. This estimate also requires determination of the 
most appropriate inputs to the valuation model including 
the expected life of the share option, volatility and 
dividend yield and making assumptions about them.

 10 Taxes

  Deferred tax assets are recognised for unused tax losses 
to the extent that it is probable that taxable profit will 
be available against which the losses can be utilised. 
Significant management judgement is required to 
determine the amount of deferred tax assets that can be 
recognised, based upon the likely timing and the level of 
future taxable profits together with future tax planning 
strategies.

 11 For judgements relating to contingent liabilities, refer 
note 40(a).
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Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Plant and Machinery
Cost / Deemed cost  637.91  637.91 
Accumulated depreciation  372.88  319.61 
Net carrying amount  265.03  318.30 

Note 2 : Property, plant and equipment (Contd..)

(i) Leased assets

 The Company has given few assets on operating lease to third parties. The gross block, accumulated depreciation and net book value 
is as mentioned below:

(ii) Property, plant and equipment pledged as security

 Refer to note 18 for information on property, plant and equipment pledged as security by the Company.

(iii) Contractual obligations

 Refer to note 40(b) for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(iv) Capital work-in-progress

 Capital work-in-progress mainly comprises of Electrical Installations and Dies & Jigs amounting to H 240.60 lakhs (March 31, 2021 -  
H 314.20 lakhs) and H 2,363.76 lakhs (March 31, 2021 - H 543.13 lakhs) respectively, pending for installation.

(v) Impairment

 The operations at Kosi unit have been discontinued since 2016. The Company is evaluating potential use of the existing facilities 
and is also exploring selling opportunities. Accordingly, based on assessment performed, the plant and machinery amounting to  
H 729.36 lakhs has been impaired in financial year 2019. In the financial year 2020, the Company has sold few of these assets 
and accordingly, the impairment charge of H 24.60 lakhs has been reversed and profit on sale of assets has been recognised. 
Further, in the current year, the Company has sold of the entire plant and machinery and hence the remaining impairment charge of  
H 704.76 lakhs has been reversed and loss on sale of assets has been recognised.

(vi) Title deeds

 The title deeds of immovable properties (other than properties where the Company is a lessee and the lease arrangement are duly 
executed in the favour of the lessee ) are held in the name of the Company.

(vii) Ageing schedule
 CWIP aging schedule as at March 31, 2022

(H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
31-Mar-22

Projects in progress 2,515.46 83.59 211.46 - 2,810.51
Projects temporarily suspended - - - - -
TOTAL 2,515.46 83.59 211.46 - 2,810.51

(H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
31-Mar-22

Projects in progress 463.81 511.60 26.60 - 1,002.01
Projects temporarily suspended - - - - -
TOTAL 463.81 511.60 26.60 - 1,002.01

 All the upcoming projects of the Company are within the timelines as estimated during the original plan and the actual cost of 
projects are within the total cost as estimated by the management of the Company as at the Balance Sheet date.

 CWIP aging schedule as at March 31, 2021

Note 3 : Right of use assets and Lease liabilities

The details of the right-of-use asset held by the Company is as follows:

Right-of-use assets
(H In Lakhs)

Particulars Buildings Equipments Leasehold land Total

Gross block as on March 31, 2020  12,246.61  -    2,805.69  15,052.30 
Adjustments  57.63  -    -    57.63 
Additions for the year  2,802.33  -    -    2,802.33 
Acquired on demerger of Hind Lamps Limited 
(refer note 44)

 -    22.72  -    22.72 

Reassessments (modifications) *  (5,687.71)  -    -    (5,687.71)
Deletions for the year  (3,184.22)  -    -    (3,184.22)
Gross block as on March 31, 2021  6,234.64  22.72  2,805.69  9,063.05 
Additions for the year  2,806.99  -    -    2,806.99 
Deletions for the year  (1,764.12)  -    -    (1,764.12)
Closing gross block as on March 31, 2022  7,277.51  22.72  2,805.69  10,105.92 
Accumulated depreciation as on March 31, 2020  2,818.00  -    187.02  3,005.02 
Adjustments  (3.96)  -    -    (3.96)
Depreciation for the year  3,076.45  9.33  37.38  3,123.16 
Deletions for the year  (3,184.22)  -    -    (3,184.22)
Accumulated depreciation as on March 31, 2021  2,706.27  9.33  224.40  2,940.00 
Depreciation for the year  1,786.94  11.94  37.38  1,836.26 
Deletions for the year  (1,526.02)  -    -    (1,526.02)
Closing accumulated depreciation as on 
March 31, 2022

 2,967.19  21.27  261.78  3,250.24 

Net carrying value of right of use assets as on 
March 31, 2021

 3,528.37  13.39  2,581.29  6,123.05 

Net carrying value of right of use assets as on 
March 31, 2022

 4,310.32  1.45  2,543.91  6,855.68 

(H in Lakhs)

Particulars
Year Ended   

March 31, 2022
Year Ended   

March 31, 2021

Opening lease liabilities  3,863.29  9,862.88 
Additions for the year  2,761.19  2,784.65 
Deletions / Modifications for the year *  (254.83)  (6,100.87)
Acquired on demerger of Hind Lamps Limited (refer note 44)  -    25.15 
Finance cost for the year  377.66  944.13 
Lease instalments paid for the year  (2,159.51)  (3,652.65)
Closing lease liabilities  4,587.80  3,863.29 
- classified as current  1,552.76  1,652.70 
- classified as non-current  3,035.04  2,210.59 

* Modification in right of use assets and liabilities are manily due to migration / termination of leases due to new logistics agreement entered by the Company

The details of the lease liabilities held by the Company is as follows:

Lease liabilities

For maturity profile of lease liabilities, refer Note 35 (B)(ii)
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Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

(H in Lakhs)

Particulars Trade Marks
Computer 
Software

Total

Opening gross block as at 1st April 2020  0.51  763.22  763.73 
Additions  -    193.75  193.75 
Closing gross block as at 31st March 2021  0.51  956.97  957.48 
Additions  -    31.36  31.36 
Closing gross block as at 31st March 2022  0.51  988.33  988.84 
Opening accumulated amortization as at 1st April 2020  0.25  478.20  478.45 
Amortisation charge for the year  0.05  265.97  266.02 
Closing accumulated amortization as at 31st March 2021  0.30  744.17  744.47 
Amortisation charge for the year  0.05  129.42  129.47 
Closing accumulated amortization as at 31st March 2022  0.35  873.59  873.94 
Closing Net carrying amount as at 31st March 2021  0.21  212.80  213.01 
Closing Net carrying amount as at 31st March 2022  0.16  114.74  114.90 

Note 4: Other Intangible Assets

Intangible asset under development aging schedule as at March 31, 2022

Intangible asset under development aging schedule as at March 31, 2021

Note

Intangible assets under development mainly comprises of IT softwares license and implemention cost amounting to H 1,546.59 lakhs 
(March 31, 2021 - H 781.50 lakhs).

Note 4.1: Investment properties
(H in Lakhs)

Particulars
Building & 

Ownership 
Premises

Land Total

Closing gross block as at 31st March 2020  -    -    -   
Acquired on demerger of Hind Lamps Limited (refer note 44)  -    12,600.00  12,600.00 
Closing gross block as at 31st March 2021  -    12,600.00  12,600.00 
Transferred from property, plant and equipment (refer note 2)  809.06  -    809.06 
Closing gross block as at 31st March 2022  809.06  12,600.00  13,409.06 
Opening accumulated depreciation as at 31st March 2020  -    -    -   
Amortisation charge for the year  -    -    -   
Closing accumulated depreciation as at 31st March 2021  -    -    -   

(H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
31-Mar-22

Projects in progress 796.04 750.55 - - 1,546.59
Projects temporarily suspended - - - - -
TOTAL 796.04 750.55 - - 1,546.59

(H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
31-Mar-22

Projects in progress 781.50 - - - 781.50
Projects temporarily suspended - - - - -
TOTAL 781.50 - - - 781.50

All the upcoming projects of the Company are within the timelines as estimated during the original plan and the actual cost of projects 
are within the total cost as estimated by the management of the Company as at the Balance Sheet date.

Note 4.1: Investment properties (Contd..)

Note 5.1  : Investments in subsidiaries and associate

Note 5.2  : Financial assets (Investments)

5.2 (a) Investment in equity instruments

The amounts recorded above for freehold land are fair values on acquisition date based on valuation performed by a registered valuer as 
defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017. The Company has no restrictions on the realisability 
of its investment property. Fair value as at 31st March 2022 is H 12,600 lakhs (H 12,600 lakhs as at 31st March 2021). The fair valuation is 
based on current prices in the active market for similar lands. The main inputs used are quantum, area, location, demand, etc.

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Investment in equity instruments of subsidiaries and associate (fully paid up)
Measured at cost
Unquoted
Investment in subsidiaries
Non-current equity investments (unquoted) in Nirlep Appliances Pvt Ltd *** 
- 743,555 (March 31, 2021 - 593,724) equity shares of H 100 each

 4,333.20  3,315.32 

 4,333.20  3,315.32 
Non-current equity investments (unquoted) in Starlite Lighting Ltd. **** 
- 50,875,000 (March 31, 2021 - 5,875,000) equity shares of H 10 each

 7,629.16  1,637.19 

Accumulated impairment allowance in value of investments in Starlite Lighting Ltd  (1,637.19)  (1,637.19)
 5,991.97  -   

Non-current equity investments (unquoted) in Bajel Projects Ltd. ***** 
- 2,500,000 (March 31, 2021 - NIL) equity shares of H 2 each

 50.00  -   

Investment in associate
Non-current equity investments (unquoted) in Hind Lamps Limited.  
- 1,140,000 (March 31, 2021 - 1,140,000) equity shares of H 25 each **

 -    -   

Accumulated impairment allowance in value of investments in Hind Lamps Limited  -    -   
 -    -   

Total investments in subsidiaries and associate  10,375.17  3,315.32 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Measured at fair value through profit and loss
Unquoted
Investment in equity shares 
Non-current equity investments (unquoted) in M. P. Lamps Limited *  2.40  2.40 
- 48,000 (March 31, 2021 - 48,000) equity shares of H 10/- each; 

(Partly paid shares - H 2.50/- Per share paid up, Called up H 5.00/- per share)
- 95,997 (March 31, 2021 - 95,997) equity shares of H 10/- each; 

(Partly paid shares - H 1.25 Per share paid up, Called up H 5 per share).
Accumulated Fair value loss recorded in value of investments M. P. Lamps Limited.  (2.40)  (2.40)

 -    -   

(H in Lakhs)

Particulars
Building & 
Ownership 

Premises
Land Total

Transferred from property, plant and equipment (refer note 2)  332.02  -    332.02 
Closing accumulated depreciation as at 31st March 2022  332.02  -    332.02 
Closing net carrying amount as at 31st March 2021  -    12,600.00  12,600.00 
Closing net carrying amount as at 31st March 2022  477.04  12,600.00  13,077.04 
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Note 5.2  : Financial assets (Investments) (Contd..)

5.2 (b) Investment in debt instruments

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Non-current equity investments (unquoted) in Mayank Electro Ltd.  
- 100 (March 31, 2021 - 100) equity shares of H 100/- each.

 0.10  0.10 

Total equity instruments  0.10  0.10 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Measured at fair value through profit and loss
Unquoted
Investment in venture capital fund
Units of Bharat Innovation Fund - 4,189.470 Units as on 31st March 2022 (4,189.470 
Units as on 31st March 2021) 

 489.26  469.27 

Investment in other securities
Gold coins  0.37  0.37 
Investment in preference shares (fully paid up)
10,000,000 - 9% cumulative redeemable preference shares (unquoted) of H 10/- each 
of Starlite Lighting Ltd, redeemable on June 30, 2024

 950.83  950.83 

Accumulated Impairment Allowance on Preference Shares  (950.83)  (950.83)
 -    -   

5,000,000 - 9% cumulative redeemable preference shares (unquoted) of H 10/- each 
of Starlite Lighting Ltd, redeemable on June 30, 2025

 406.79  406.79 

Accumulated Impairment Allowance on Preference Shares  (406.79)  (406.79)
 -    -   

Measured at amortised cost
Unquoted
Investment in preference shares (fully paid up)
30,000,000 - 0% redeemable preference shares (unquoted) of H 10/- each of Starlite 
Lighting Ltd, redeemable in 3 equal tranches at an yield of 10% on June 30, 2026, 30 
June, 2027 and June 30, 2028 respectively

 4,294.18  4,294.18 

Accumulated Impairment Allowance on Preference Shares  (4,294.18)  (4,294.18)
 -    -   

Total debt instruments  489.63  469.64 
Total non-current investments  489.73  469.74 
Aggregate value of quoted investments  -    -   
Aggregate value of unquoted investments  489.73  469.74 

* In respect of Investments made in M. P. Lamps Ltd., calls of H 2.50 per share on 48,000 equity shares and H 3.75 per share on 95,997 Equity Shares aggregating to H 
4.80 lakhs have not been paid by the Company. On principles of prudence the entire investment in M.P. Lamps Ltd. is considered as impaired and accordingly carried 
at H NIL.

** During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had approved the scheme of arrangement 
for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the Company) into the Company, which has been filed with the Registrar of 
Companies on June 30, 2020. The Company has accounted for the demerger as a business combination under Ind AS 103 as per the Scheme and accounted for the fair 
value of assets and liabilities acquired. Consequently, the Company has derecognised its existing 19% of the proportionate invesment in the manufacturing undertaking 
of Hind Lamps Limited. Refer note 44 for more details

*** In the current year, Mr. Mukund Bhogale, Mrs. Rajani Bhogale, Mr. Ramchandra Bhogale, and Mr. Nityanand Bhogale (collectively, “Continuing Shareholders”, of 
Nirlep Appliances Private Limited (“Nirlep”) – a subsidiary of the Company) and the Company have completed the required procedure for transfer of the Option Shares 
to the Company, as per the terms of the agreement. All the above Option Shares have been acquired by the Company, against a cash consideration of H 1,017.88 lakhs.

With the above purchase/acquisition, the entire 100% equity share capital of Nirlep is now legally and beneficially held by the Company along with its nominees, and 
consequently, Nirlep has now become a wholly-owned subsidiary company of the Company.

**** During the current year, the Company at its meeting held on April 30, 2021, (""Effective Date"") executed the Control Transfer Agreement (“CTA”) with (i) Shri 
Ravindra Bharati and Shri Arvind Bharati (collectively, the “Outgoing Promoters”), who, along with the Company, were promoters / joint promoters of Starlite Lighting 
Limited (“SLL”), (ii) some other shareholders of SLL (related to the outgoing promoters or belonging to their business group), and (iii) SLL

• to terminate the Shareholders Agreement dated February 22, 2007 by and between the outgoing promoters, company and SLL; and

• to record the agreed terms and conditions for the relinquishment and transfer of the joint control and management rights of SLL by the outgoing promoters in favour 
of the Company such that the Company shall have the sole control and management rights of SLL from the start of the business hours on the Effective Date.

In consideration of the said relinquishment and transfer of joint control and management rights of SLL by outgoing promoters in favour of the Company, the Company 
has paid an aggregate control premium of H.1,480 lakhs, plus GST as applicable, to the outgoing promoters, subject to the terms and conditions of the said CTA. 
Subsequently, SLL is consolidated as a subsidiary from the said date.

Further with the approval granted by the Board of Directors at its meeting, the Share Subscription Agreement (“SSA”) has been executed on April 30, 2021 (after the 
execution of CTA) by and amongst: (i) the Company, (ii) SLL, (iii) Shri Ravindra Bharati, and (iv) Shri Arvind Bharati, for subscribing to the 4,50,00,000 Equity Shares 
of SLL (“Subscription Shares”) by the Company and/or by its identified purchaser(s) at a price of H.10/- per Equity Share, which are issued on a private placement / 
preferential allotment basis.

***** The Board of Directors (“the Board"") of the Company at its meeting held on, February 8, 2022 has inter-alia, subject to the approval of the shareholders of 
the Company, considered and approved the Scheme of Arrangement between Bajaj Electricals Limited (the “Demerged Company” or “Company”) and Bajel Projects 
Limited (the “Resulting Company”) and their respective shareholders under Sections 230-232 of the Companies Act, 2013 (“Scheme”) involving the following:-

(a) Transfer by way of demerger of the Demerged Undertaking (as defined in the Scheme) consisting of Power Transmission and Power Distribution Business 
(as defined in the Scheme) of the Demerged Company into the Resulting Company and consequent issue of equity shares by the Resulting Company to the 
shareholders of the Demerged Company; and

(b) Various other matters consequential or otherwise integrally connected therewith. 

 The equity shares of the Resulting Company shall be listed on BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”), post 
the effectiveness of the Scheme. The shareholders of the Company will be issued shares in the Resulting Company in the same proportion as their holding in the 
Company. The Scheme is subject to necessary statutory and regulatory approvals including the approval of Hon’ble National Company Law Tribunal, Mumbai Bench.

Note 5.2  : Financial assets (Investments) (Contd..)

Note 6  : Trade receivables

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Other financial liabilities (Note 19)  30,395.32  37,849.71 
Total transferred receivables  30,395.32  37,849.71 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current  1,12,924.96  1,51,150.52 
Non-current  22,109.94  40,470.53 

 1,35,034.90  1,91,621.05 
Unsecured, considered good  1,35,034.90  1,91,621.05 
Unsecured, credit impaired  10,541.94  11,822.36 
Total  1,45,576.84  2,03,443.41 
Impairment allowance, credit impaired (allowance for bad and doubtful debts)  (10,541.94)  (11,822.36)
Total trade receivables (net of impairment allowance)  1,35,034.90  1,91,621.05 

The above includes receivables from related parties. Refer note 38 for more details.

Transferred receivables

The carrying amount of trade receivables, include receivables which are subject to factoring arrangements and channel financing facilities. 
Under this arrangement the Company has transferred the relevant receivables to the factor in exchange for cash. The said facilities are 
with recourse to Company. The Company therefore continues to recognise the transferred assets in their entirety in its balance sheet. The 
amount repayable under the factoring agreement is presented as other financial liabilities.

Trade receivable are non-interest bearing and are generally received within the credit period. For trade and other receivables due from 
firms or private companies in which any director is a partner, a director or a member, refer note 38.
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Note 6  : Trade receivables (Contd..)

Trade Receivables ageing schedule as at 31st March 2022 

Trade Receivables ageing schedule as at 31st March 2021

(H in Lakhs)

Particulars
Outstanding for following periods from *

Not Due
Less than 
6 months

6 months 
-1 year

1-2 Years
2-3 

years
More than 

3 years
Total

(i) Undisputed Trade receivables — considered 
good

60,513.65 25,972.77 12,649.61 26,634.69 7,769.17 1,495.01 135,034.90

(ii) Undisputed Trade Receivables — which 
have significant increase in credit risk

- - - - - - -

(iii) Undisputed Trade Receivables — credit 
impaired

- 181.09 93.75 349.23 306.53 7,436.47 8,367.07

(iv) Disputed Trade Receivables — considered 
good

- - - - - - -

(v) Disputed Trade Receivables — which have 
significant increase in credit risk

- - - - - - -

(vi) Disputed Trade Receivables — credit 
impaired

- - - 10.21 201.38 1,963.28 2,174.87

TOTAL 60,513.65 26,153.86 12,743.36 26,994.13 8,277.08 10,894.76 145,576.84

(H in Lakhs)

Particulars

Outstanding for following periods from *

Not Due
Less than 

6 months

6 months 

-1 year
1-2 Years 2-3 years

More than 

3 years
Total

(i) Undisputed Trade receivables — considered 

good

106,712.01 47,750.70 13,203.05 13,321.24 9,810.42 823.63 191,621.05

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

- - - - - - -

(iii) Undisputed Trade Receivables — credit 

impaired

- 0.03 26.71 557.96 132.41 8,242.34 8,959.45

(iv) Disputed Trade Receivables — considered 

good

- - - - - - -

(v) Disputed Trade Receivables — which have 

significant increase in credit risk

- - - - - - -

(vi) Disputed Trade Receivables — credit impaired - - - 135.55 280.20 2,447.16 2,862.91
TOTAL 106,712.01 47,750.73 13,229.76 14,014.75 10,223.03 11,513.13 203,443.41

Note 7  : Loans

(Unsecured, considered good unless otherwise stated)
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Non Current
Unsecured, considered good  37,684.35  11,144.74 
Unsecured, credit impaired  280.00  280.00 
Total  37,964.35  11,424.74 
Impairment allowance, credit impaired  (280.00)  (280.00)
Total Non-current loans  37,684.35  11,144.74 

* Outstanding for the following period from the date of due (for debtors of Consumer Product Segment) and transaction (for debtors of EPC segment)

Note 7  : Loans (Contd..)

Note 8  : Other financial assets

(Unsecured, considered good unless otherwise stated)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Secured, considered good  1,000.84  1.02 
Total current loans  1,000.84  1.02 

Unsecured, considered good, consists of loans given to Nirlep Appliances Private Limited and Starlite Lighting Limited (Subsidiaries of the 
Company) for meeting its capex and working capital requirements.

(H in Lakhs)

Particulars
Amount 

(J in Lakhs)
Interest Rate Tenure

Nirlep Appliances Private Limited
- repayment in 8 equal instalments for loans amounting to 

H 2,000 lakhs, commencing from June 2022 till March 
2024.

- Bullet repayment for loans amounting to H 2,767 lakhs 
between Apr 2024 and Dec 2026

 4,767.00 9.30% - 11.00% 5 years

Starlite Lighting Limited
- Bullet repayment for loans amounting to H 11,915 lakhs 

between June 2025 and Sep 2026
- Repayable in 4 equal installments in 5th year for loans 

amounting to H 21,980 lakhs between June 2025 and Jan 
2027

 33,895.00 10.30% 5 years

Hind Lamps Limited
- Bullet repayment after 3 months

 10.00 9.95% 90 days

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Security deposits, considered good  1,491.00  1,798.52 
Security deposits, credit impaired  128.56  586.50 
Impairment allowance for credit impaired security deposits  (128.56)  (586.50)

 1,491.00  1,798.52 
Fixed deposit under lien  1,023.14  1,019.88 
Fair value of call option (refere note 5.1)  -    110.11 
Interest accrued on fixed deposits  53.42  17.63 
Total non-current other financial assets  2,567.56  2,946.14 

For breakup of financial assets carried at amortised cost, refer note 34. 

Note 9 : Deferred tax assets (net)
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Deferred tax assets  7,271.73  11,649.70 
Deferred tax liabilities  (6,726.04)  (6,400.35)
Total deferred tax assets (net)  545.69  5,249.35 
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Note 9 : Deferred tax assets (net) (Contd..)

Deferred tax assets comprise of the following:

Movement in deferred tax assets

Deferred tax liabilities comprise of the following:

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Employee benefit obligations (gratuity) (86.59) 128.63 
Employee benefit obligations (leave obligations) 2.18 384.64 
Impairment allowance (allowance for doubtful debts and advances) 3,435.72 3,883.18 
Financial assets measured at amortised cost 1.40 0.62 
Assets held for sale 528.44 501.77 
Carried forward losses -   3,880.71 
Right of use assets 2,036.29 1,551.06 
Others 1,354.29 1,319.09 
Total deferred tax assets 7,271.73 11,649.70 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Property, plant and equipment 1,986.95 2,384.17 
Financial assets measured at amortised cost 104.42 77.12 
Financial liabilities measured at amortised cost 163.04 120.43 
Investment property * 2,568.70 2,473.20 
Others ** 1,902.93 1,345.43 
Total deferred tax liabilities 6,726.04 6,400.35 

(H in Lakhs)

Particulars

Employee 
benefit 

obligations 
(gratuity)

Employee 
benefit 

obligations 
(leave 

obligations)

Impairment 
allowance 

(allowance 
for doubtful 

debts and 
advances)

Financial 
assets 

measured at 
amortised 

cost

Assets 
held 

for sale

Carried 
forward 

losses

Right of 
use assets 

and Others
Total

As at 31st March, 2020 162.83 803.28 4,140.20 31.49 542.95 -   1,801.80 7,482.55 

(Charged) / Credited :

to statement of profit and loss (43.87) (462.68) (299.86) (30.87) (41.18) -   613.18 (265.28)

to other comprehensive income (201.23) -   -   -   -   -   (32.38) (233.61)

acquired on demerger of Hind Lamps 
Limited (Refer note 44)

210.90 44.04 42.84 -   -   3,880.71 487.55 4,666.04 

As at 31st March, 2021 128.63 384.64 3,883.18 0.62 501.77 3,880.71 2,870.15 11,649.70 

(Charged) / Credited :

to statement of profit and loss (37.59) (382.46) (447.46) 0.78 26.67 -   524.21 (315.85)

to other comprehensive income (177.63) (3.78) (181.41)

transferred to income tax assets (3,880.71) (3,880.71)

As at 31st March, 2022 (86.59) 2.18 3,435.72 1.40 528.44 -   3,390.58 7,271.73 

* Acquired on demerger of Hind Lamps Limited (refer note 44)
** Mainly includes deferred tax liabilities on lease liabilities of H 1,776.89 lakhs (March 31, 2021 - H 1,328.44 lakhs)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Raw material  8,321.45  8,724.63 
Work-in-progress  1,777.36  1,531.03 
Finished goods  1,567.23  1,921.75 
Traded goods  81,159.87  83,502.08 
Material in Transit (traded goods)  1,450.83  1,155.20 
Stores and spares  242.48  270.17 
Total Inventories  94,519.22  97,104.86 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Capital advances  448.29  719.80 
Impairment allowance for credit impaired capital advances  (21.56)  (21.56)

 426.73  698.24 
Sales tax recoverables  3,984.51  4,080.81 
Right to reimbursement against employee benefit obligations for insurers who are 
related parties (Non-qualifying insurance policies)

 5,077.08  3,654.02 

Advance to Starlite Lighting Limited  2,200.00  2,200.00 
Others *  4,223.73  3,078.62 

 15,912.05  13,711.69 
Impairment allowance for doubtful advances  (461.21)  (517.27)
Impairment allowance for advances to Starlite Lighting Limited  (2,200.00)  (2,200.00)
Total other non-current assets  13,250.84  10,994.42 

Note 10 : Other non-current assets

Note 11 : Inventories

*Others mainly include prepaid expenses of H 868.27 lakhs (March 31, 2021 H 53.66 lakhs) and advances to suppliers of H 3,315.51.lakhs (31 March, 2021  
H 3,023.71 lakhs).

Note 9 : Deferred tax assets (net) (Contd..)

Movement in deferred tax liabilities
(H in Lakhs)

Particulars
Property, 
plant and 

equipment

Financial 
Assets 

measured at 
Amortised Cost

Financial 
Liabilities 

measured at 
Amortised Cost

Employee 
benefit 

obligations 
(gratuity)

Investment 
property

Others Total

As at 31st March, 2020 2,114.38 100.86 89.98 -   -   646.76 2,951.98 

Charged / (credited) :

 to Statement of Profit or Loss 21.79 (23.74) 30.45 -   -   698.67 727.17 

 to other comprehensive income -   -   -   -   -   -   -   

 acquired on demerger of Hind Lamps Limited 
(Refer note 44)

248.00 -   -   -   2,473.20 -   2,721.20 

As at 31st March, 2021 2,384.17 77.12 120.43 -   2,473.20 1,345.43 6,400.35 

Charged / (credited) :

 to Statement of Profit or Loss (397.22) 27.30 42.61 -   95.50 557.50 325.69 

 to other comprehensive income -   -   -   -   -   -   

As at 31st March, 2022 1,986.95 104.42 163.04 -   2,568.70 1,902.93 6,726.04 
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Note 12 : Cash and cash equivalents

Note 13  : Other current financial assets

Note 14 : Other current assets

Note 12 : Bank balances

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Balances with banks
in current accounts 1,760.06 2,198.96 
in cash credit accounts 3,285.38 1,501.80 
Deposits with maturity of less than three months 6,700.00 800.00 
Cash on hand 36.41 62.15 
Total cash and cash equivalents 11,781.85 4,562.91 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Unpaid Dividend Accounts * 67.26 77.10 
Deposits with maturity of more than three months & less than twelve months 2,118.41 1,515.39 
Others 166.97 0.05 
Total other bank balances 2,352.64 1,592.54 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest accrued on fixed deposits 33.53 12.28 
Security deposits 0.18 371.79 
Receivable from gratuity fund 2.33 3.71 
Derivative asset 329.43 1.82 
Total other current financial assets 365.47 389.60 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Advance to Starlite Lighting Limited 1,524.42 5,395.32 
Advance to Nirlep Appliance Pvt Ltd (subsidiary) 2,610.00 314.04 
Export benefits 783.17 664.63 
Balances with government authorities 14,041.12 17,326.28 
Right to reimbursement against employee benefit obligations for insurers who are 
related parties (Non-qualifying insurance policies)

1,753.82 1,706.56 

Others* 6,372.08 7,636.13 
Total other current assets 27,084.61 33,042.96 

There are no restrictions with regards to cash and cash equivalents as at the end of the reporting period and prior period.

* There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at March 31, 2022 and March 31, 2021.

*Others mainly includes prepaid expenses of H 1,547.14 lakhs (March 31, 2021 H 1,791.23 lakhs) and advances to suppliers of H 4,065.02.lakhs (March 31, 2021  
H 5,091.81 lakhs)

Note 15 : Assets classified as held for sale

Note 16 : Equity share capital

Note 16 : Equity share capital

i) Movement in Issued, Subscribed and Paid up Equity Share Capital Issued capital
(H in Lakhs)

Particulars No of Shares Amount

As at 31st March 2020 113,767,707 2,275.35 
Exercise of Options under employee stock option scheme (refer note v below) 297,485 5.95 
Issued pursuant to the scheme of arrangement for demerger of the 
manufacturing undertaking of the Hind Lamps Limited (associate of the 
Company) into the Company (refer note vi below)

471,420 9.43 

Issued under rights issue (refer note iii below) 7 0.00 
As at 31st March 2021 114,536,619 2,290.73 
Exercise of Options under employee stock option scheme (refer note v below) 337,495 6.75 
As at 31st March 2022 114,874,114 2,297.48 

Paid-up capital
Calls in arrears @ H 2 per share, under rights issue (refer note iii below) (55) (0.00)
As at 31st March 2022 114,874,059 2,297.48 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Land & Buildings 1,719.41 219.41 
Ownership premises -   67.61 
Total assets classified as held for sale 1,719.41 287.02 

(H in Lakhs)

Particulars
31-Mar-22 

Amount
31-Mar-21 

Amount

Authorised
20,00,00,000 equity shares (March 31, 2020 - 20,00,00,000) of H 2/- each. 4,000.00 4,000.00 

* Upon relocation of Company’s employees to new office premises in Mumbai, the erstwhile leasehold immovable property together with buildings and structure 
standing thereon was lying vacant. Therefore, the Board of Directors of the Company approved the sale and transfer of leasehold rights therein in favour of the 
purchaser vide Resolution dated March 23, 2015 subject to the permissions from the appropriate authorities and accordingly the said transaction of sale and transfer 
of leasehold rights was to be completed within one (1) year. However, on account of delay in getting the requisite permissions from the appropriate local / municipal 
authorities the transaction execution is pending. The purchaser and the Company are committed for the transaction to sail through. The asset held for sale are not 
attached to any reported business segment but part of other unallocable assets. The Company has received an advance of H 800 lakhs from the purchaser in relation 
to this sale and is expected to be completed in FY 2022-23. The same is shown as a liability under other current liabilities.

** The Company has decided to sell Company owned land admeasuring 55,690 sq meter at Village – Dautana, Tehsil Chhata, Distt. Mathura (U.P.) together with the 
building standing thereon on an as is where is basis for an aggregate consideration of H 1,500 lakhs, basis the copy of letter of intent executed between the Company 
and the Buyer in this regard. The above sale of Property shall be subject to release of the charge created on the said Property by the consortium of banks.
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Note 16 : Equity share capital (Contd..)

ii) Terms and rights attached to equity shares

 The Company has only one class of equity shares having a par value of H 2/- per share. Each holder of equity shares is entitled to one 
vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held 
by the shareholders.

iii) Issue of shares under Rights Issue:

 In the financial year 2019-2020, Board of Directors of the Company at their meeting held on January 6, 2020, approved the offer 
and issue of 11,290,142 fully paid-up equity shares of the Company by way of a rights issue to eligible shareholders of the Company 
as on the record date in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure  requirements) 
Regulations, 2018, as amended and other applicable laws, at a price of H 310 per share including a premium of H 308 per share.

 Pursuant to the finalisation of the basis of allotment of the Issue in consultation with BSE Limited, the designated stock exchange for 
the Issue, the Rights Issue Committee at its meeting held on March 13, 2020 considered and approved the allotment of 11,287,956 
Rights Equity Shares, at an issue price of H.310 per Rights Equity Share, including a premium of H308 per Rights Equity Share to the 
eligible applicants in the Issue.

 In light of the Ministry of Finance (Department of Financial Services) (Banking Division) and Reserve Bank of India imposing a moratorium 
on Yes Bank Limited ("Yes Bank") with effect from 18.00 hours on March 5, 2020 until April 3, 2020, 2186 Rights Equity Shares of 
applicants who have made application in the Rights Equity Shares using Applications Supported by Blocked Amount ("ASBA") facility 
of Yes Bank, have been kept in abeyance which shall be allotted post receipt of the requisite funds. The Company has received funds 
for 7 shares, which is lying in share application money pending allotment account. The Company has allotted these shares at the 
subsequent rights issue committee meeting held on May 14, 2020. The Company has forfeited the remainder 2,179 shares.

 Further, with regards to 55 shares, the Company has received final certificates from the Banks who have blocked the funds using 
ASBA Facility. However these Banks are yet to transfer the funds to the Company.

iv) The Details of Shareholders holding more than 5% Shares:
(H in Lakhs)

Name of the Shareholder
As at 31st March 2022 As at 31st March 2021

Nos. % Holding Nos. % Holding

Jamnalal Sons Private Limited 22,443,275 19.54 22,443,275 19.59 
Bajaj Holdings & Investment Limited 18,793,840 16.36 18,793,840 16.41 
Kiran Bajaj 7,545,224 6.57 7,545,224 6.59 
HDFC Small Cap Fund 6,518,743 5.67 6,775,359 5.92 
Smallcap World Fund, Inc 6,515,607 5.67 7,218,607 6.30 

v) Share reserved for issue under employee stock option scheme

 For details of shares reserved for issue under the employee share based payment plan of the Company, please refer Note 33.

vi) Issue of shares under demerger scheme

 During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had 
approved the scheme of arrangement for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the 
Company) into the Company, which has been filed with the Registrar of Companies on June 30, 2020. The Company has issues 
471,420 shares to the shareholders of Hind Lamps Limited on December 15, 2020.

Note 16 : Equity share capital (Contd..)

vii) Change in promoter shareholding
(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2022 As at 31st March 2021 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

 A Promoters      
1 1 Mr. Shekhar Bajaj 1,814,639 1.58% 2,814,639 2.46% (0.88%)
2 2 Mr. Madhur Bajaj 200,000 0.17% 703,199 0.61% (0.44%)
3 3 Mr. Niraj Bajaj 1,130,882 0.98% 1,130,882 0.99% 0.00%
4 4 Mr. Sanjivnayan Bajaj * 428,749 0.37% 428,749 0.37% 0.00%
5 5 Mr. Rahulkumar Bajaj ** - 0.00% - 0.00% 0.00%
 B Promoter Group      
 a. Individuals :      
6 1 Mrs. Kiran Bajaj 7,545,224 6.57% 7,545,224 6.59% (0.02%)
7 2 Ms. Neelima Bajaj Swamy 200,000 0.17% 200,000 0.17% 0.00%
8 3 Ms. Minal Bajaj 694,674 0.60% 694,674 0.61% 0.00%
9 4 Ms. Geetika Bajaj 2,160,084 1.88% 798,199 0.70% 1.18%
10 5 Ms. Nimisha Jaipuria - 0.00% - 0.00% 0.00%
11 6 Ms. Sunaina Kejriwal 1,240,730 1.08% 1,240,730 1.08% 0.00%
12 7 Mr. Niravnayan Bajaj 282,507 0.25% 282,507 0.25% 0.00%
13 8 Ms. Kumud Bajaj 200,000 0.17%  200,000 0.17% 0.00%
14 9 Ms. Pooja Bajaj 1,989,875 1.73%  1,989,875 1.74% (0.01%)
15 10 Ms. Suman Jain 110,700 0.10%  110,700 0.10% 0.00%
16 11 Ms. Kriti Bajaj 101,297 0.09%  101,297 0.09% 0.00%
17 12 Ms. Shefali Bajaj 33,767 0.03%  33,767 0.03% 0.00%
18 13 Ms. Deepa Bajaj 1,126 0.00%  1,126 0.00% 0.00%
19 14 Master Vanraj Bajaj 1,843,556 1.60%  1,843,556 1.61% 0.00%
 b. Bodies Corporate      
20 1 Jamnalal Sons Private Limited 22,443,275 19.54%  22,443,275 19.59% (0.06%)
21 2 Bajaj Holdings And Investment Limited 18,793,840 16.36%  18,793,840 16.41% (0.05%)
22 3 Hind Musafir Agency Limited 1,288,000 1.12%  1,288,000 1.12% 0.00%
23 4 Baroda Industries Private Limited 1,412,738 1.23%  1,412,738 1.23% 0.00%
24 5 Bajaj International Private Limited 917,881 0.80%  917,881 0.80% 0.00%
25 6 Hercules Hoists Limited 624,596 0.54%  624,596 0.55% 0.00%
26 7 Shekhar Holdings Private Limited 540,253 0.47%  540,253 0.47% 0.00%
27 8 Rahul Securities Private Limited 467,093 0.41%  467,093 0.41% 0.00%
28 9 Bachhraj Factories Private Limited 105,466 0.09%  105,466 0.09% 0.00%
29 10 Bajaj Sevashram Private Limited 5,550 0.00%  5,550 0.00% 0.00%
30 11 Bachhraj And Company Private Limited 66,585 0.06%  66,585 0.06% 0.00%
31 12 Kamalnayan Investment & Trading Private 

Limited
1,110 0.00%  1,110 0.00% 0.00%

32 13 Madhur Securities Private Limited 1,110 0.00%  1,110 0.00% 0.00%
33 14 Niraj Holdings Private Limited 1,110 0.00%  1,110 0.00% 0.00%
34 15 Rupa Equities Private Limited 1,110 0.00%  1,110 0.00% 0.00%
35 16 Sanraj Nayan Investments Private Limited 1,110 0.00%  1,110 0.00% 0.00%
 c. Trusts      
36 1 Geetika Trust No.2 (Kiran Bajaj as a Trustee) - 0.00%  1,361,885 1.19% (1.19%)
37 2 Niravnayan Trust (Niraj Bajaj as a Trustee) 524,721 0.46%  524,721 0.46% 0.00%
38 3 Neelima Bajaj Swamy Family Trust 

(Neelima Bajaj Swamy as a Trustee)
812,973 0.71%  812,973 0.71% 0.00%
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(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2022 As at 31st March 2021 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

39 4 Nimisha Jaipuria Family Trust 
(Nimisha Jaipuria as a Trustee)

628,043 0.55%  628,043 0.55% 0.00%

40 5 Kriti Bajaj Family Trust 
(Minal Niraj Bajaj as a Trustee)

500,000 0.44%  500,000 0.44% 0.00%

41 6 Niravnayan Bajaj Family Trust 
(Niraj Bajaj as a Trustee)

500,000 0.44%  500,000 0.44% 0.00%

42 7 Rishab Family Trust 471,052 0.41%  471,052 0.41% 0.00%
43 8 Sanjali Family Trust 262,717 0.23%  262,717 0.23% 0.00%
44 9 Siddhant Family Trust 262,717 0.23%  262,717 0.23% 0.00%
45 10 Nimisha Bajaj Family Trust 

(Madhur Bajaj as a Trustee)
206,575 0.18%  206,575 0.18% 0.00%

46 11 Neelima Bajaj Family Trust 
(Kumud Bajaj as a Trustee)

21,644 0.02%  21,644 0.02% 0.00%

47 12 Vanraj Bajaj Trust (Kiran Bajaj as a Trustee) 1,000,000 0.87%  - 0.00% 0.87%
48 13 Kumud Neelima Family Trust 

(Madhur Bajaj as a Trustee)
125,800 0.11%  - 0.00% 0.11%

49 14 Kumud Nimisha Family Trust 
(Madhur Bajaj as a Trustee)

125,800 0.11%  - 0.00% 0.11%

50 15 Madhur Neelima Family Trust 
(Kumud Bajaj as a Trustee)

125,800 0.11%  - 0.00% 0.11%

51 16 Madhur Nimisha Family Trust 
(Kumud Bajaj as a Trustee)

125,799 0.11%  - 0.00% 0.11%

  Total 72,342,278 62.98%  72,342,278 63.16% (0.19%)

Note 16 : Equity share capital (Contd..)

(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2021 As at 31st March 2020 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

 A Promoters      
1 1 Mr. Shekhar Bajaj  2,814,639 2.46%  2,814,639 2.47% (0.02%)
2 2 Mr. Madhur Bajaj  703,199 0.61%  917,342 0.81% (0.19%)
3 3 Mr. Niraj Bajaj  1,130,882 0.99%  2,130,882 1.87% (0.89%)
4 4 Mr. Sanjivnayan Bajaj *  428,749 0.37%  12,083 0.01% 0.36%
5 5 Mr. Rahulkumar Bajaj **  - 0.00%  2,355,252 2.07% (2.07%)
        
 B Promoter Group      
 a. Individuals :      
6 1 Mrs. Kiran Bajaj  7,545,224 6.59%  5,912,179 5.20% 1.39%
7 2 Mr. Anant Bajaj  - 0.00%  5,530,667 4.86% (4.86%)
8 3 Ms. Neelima Bajaj Swamy  200,000 0.17%  1,012,973 0.89% (0.72%)
9 4 Ms. Minal Bajaj  694,674 0.61%  694,674 0.61% 0.00%
10 5 Ms. Geetika Bajaj  798,199 0.70%  684,709 0.60% 0.10%
11 6 Ms. Nimisha Jaipuria  - 0.00%  628,043 0.55% (0.55%)
12 7 Ms. Sunaina Kejriwal  1,240,730 1.08%  298,630 0.26% 0.82%
13 8 Mr. Niravnayan Bajaj  282,507 0.25%  282,507 0.25% 0.00%
14 9 Ms. Kumud Bajaj  200,000 0.17%  214,076 0.19% (0.01%)

(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2021 As at 31st March 2020 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

15 10 Ms. Pooja Bajaj  1,989,875 1.74%  146,319 0.13% 1.61%
16 11 Ms. Suman Jain  110,700 0.10%  110,700 0.10% 0.00%
17 12 Ms. Kriti Bajaj  101,297 0.09%  101,297 0.09% 0.00%
18 13 Ms. Shefali Bajaj  33,767 0.03%  33,767 0.03% 0.00%
19 14 Ms. Deepa Bajaj  1,126 0.00%  1,126 0.00% 0.00%
20 15 Master Vanraj Bajaj  1,843,556 1.61%  - 0.00% 1.61%
 b. Bodies Corporate      
21 1 Jamnalal Sons Private Limited  22,443,275 19.59%  22,395,260 19.69% (0.09%)
22 2 Bajaj Holdings And Investment Limited  18,793,840 16.41%  18,793,840 16.52% (0.11%)
23 3 Hind Musafir Agency Limited  1,288,000 1.12%  1,288,000 1.13% (0.01%)
24 4 Baroda Industries Private Limited  1,412,738 1.23%  975,248 0.86% 0.38%
25 5 Bajaj International Private Limited  917,881 0.80%  900,421 0.79% 0.01%
26 6 Hercules Hoists Limited  624,596 0.55%  624,596 0.55% 0.00%
27 7 Shekhar Holdings Private Limited  540,253 0.47%  540,253 0.47% 0.00%
28 8 Rahul Securities Private Limited  467,093 0.41%  467,093 0.41% 0.00%
29 9 Bachhraj Factories Private Limited  105,466 0.09%  105,466 0.09% 0.00%
30 10 Bajaj Sevashram Private Limited  5,550 0.00%  5,550 0.00% 0.00%
31 11 Bachhraj And Company Private Limited  66,585 0.06%  1,110 0.00% 0.06%
32 12 Kamalnayan Investment & Trading Private 

Limited 
 1,110 0.00%  1,110 0.00% 0.00%

33 13 Madhur Securities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
34 14 Niraj Holdings Private Limited  1,110 0.00%  1,110 0.00% 0.00%
35 15 Rupa Equities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
36 16 Sanraj Nayan Investments Private Limited  1,110 0.00%  1,110 0.00% 0.00%
 c. Trusts      
37 1 Geetika Trust No.2 (Kiran Bajaj as a Trustee)  1,361,885 1.19%  1,361,885 1.20% (0.01%)
38 2 Niravnayan Trust (Niraj Bajaj as a Trustee)  524,721 0.46%  524,721 0.46% 0.00%
39 3 Neelima Bajaj Swamy Family Trust (Neelima 

Bajaj Swamy as a Trustee)
 812,973 0.71%  - 0.00% 0.71%

40 4 Nimisha Jaipuria Family Trust (Nimisha Jaipuria 
as a Trustee)

 628,043 0.55%  - 0.00% 0.55%

41 5 Kriti Bajaj Family Trust (Minal Niraj Bajaj as a 
Trustee)

 500,000 0.44%  - 0.00% 0.44%

42 6 Niravnayan Bajaj Family Trust (Niraj Bajaj as a 
Trustee)

 500,000 0.44%  - 0.00% 0.44%

43 7 Rishab Family Trust  471,052 0.41%  - 0.00% 0.41%
44 8 Sanjali Family Trust  262,717 0.23%  - 0.00% 0.23%
45 9 Siddhant Family Trust  262,717 0.23%  - 0.00% 0.23%
46 10 Nimisha Bajaj Family Trust (Madhur Bajaj as a 

Trustee)
 206,575 0.18%  - 0.00% 0.18%

47 11 Neelima Bajaj Family Trust (Kumud Bajaj as a 
Trustee)

 21,644 0.02%  - 0.00% 0.02%

  Total  72,342,278 63.16%  71,870,858 63.17% (0.01%)

Note 16 : Equity share capital (Contd..)

 * Considered as a Promoter post demise of Mr. Rahulkumar Bajaj on February 12, 2022
 ** Ceased to be a promoter post sad demise on February 12, 2022
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Note 17 : Other Equity

i) Securities premium reserve

ii) Debenture redemption reserve

iii) General Reserve

iv) Shares options outstanding account

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

i) Securities premium reserve 65,356.13 63,391.97 
ii) Debenture redemption reserve -   3,750.00 
iii) General reserve 45,967.75 45,967.75 
iv) Share options outstanding account 1,198.56 1,181.39 
v) Retained earnings 63,241.78 43,568.03 
vi) Capital reserve 175.18 175.18 
vii) Capital redemption reserve 135.71 135.71 
viii) Effective Portion of Cashflow Hedges 88.29 -   
ix) Share application money pending allotment -   12.51 
Total reserves and surplus 176,163.40 158,182.54 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 63,391.97 60,139.79 
Add: Exercise of share options 1,435.02 1,030.84 
Add: Exercise of options - transferred from shares options outstanding account 529.14 378.98 
Add: Securities premium proceeds received on issue of equity shares (Note 16(iii)) -   0.05 
Add: Securities premium on issue of shares on demerger (note 44) -   1,842.31 
Closing Balance 65,356.13 63,391.97 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 3,750.00 4,625.00 
Add / (Less): Transferred from / to General Reserve / Retained Earnings (3,750.00) (875.00)
Closing Balance -   3,750.00 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 45,967.75 43,256.34 
Add : Transferred from debenture redemption reserve -   875.00 
Add : Transferred from retained earnings -   1,836.41 
Closing Balance 45,967.75 45,967.75 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 1,181.39 1,261.09 
Add : Employee stock option expense 580.85 421.99 
Less : Transferred from share options outstanding account on lapse of vested options (34.54) (122.71)
Less : Exercise of options - transferred from shares options outstanding account (529.14) (378.98)
Closing Balance 1,198.56 1,181.39 

Note 17 : Other Equity (Contd..)

vi) Capital reserve

vii) Capital redemption reserve

viii) Effective Portion of Cashflow Hedges

ix) Share application money pending allotment

v) Retained earnings

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 175.18 10.00 
Add: Gain on bargain purchase on demerger (note 44) -   165.18 
Closing Balance 175.18 175.18 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 135.71 135.71 
Closing Balance 135.71 135.71 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 43,568.03 26,223.02 
Add : Net profit for the year 15,349.82 18,364.10 
Add : Other comprehensive income (net of tax) 539.39 694.61 
Add : Transferred from stock options reserve for vested cancelled options 34.54 122.71 
Add : Transfer from Debenture Redemption Reserve 3,750.00 -   
Less: Transferred to general reserve -   (1,836.41)
Closing Balance 63,241.78 43,568.03 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance -   -   
Add: Charge for the year 49.98 -   
Add: Other comprehensive income (net of tax) 38.31 -   
Closing Balance 88.29 -   

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 12.51 0.02 
Add: Issue of Share Capital (12.51) 12.49 
Closing Balance -   12.51 

 Nature and purpose of reserves

 Securities Premium

 Securities Premium Reserve is used to record the premium on issue of shares and is utilised in accordance with the provisions of the 
Companies Act, 2013.
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 Debenture Redemption Reserve (DRR)

 The Indian Companies Act requires companies that issue debentures to create a debenture redemption reserve (DRR) from annual 
profits until such debentures are redeemed. Companies are required to maintain 25% as a reserve of outstanding redeemable 
debentures. Accordingly, the Company creates DRR at 25% in the penultimate year to the year in which the repayment obligation 
arises on the Company. The amounts credited to the debenture redemption reserve will not be utilised except to redeem debentures.

 General Reserve

 Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified 
percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend distribution in a 
given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution is less than the 
total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer 
a specified percentage of the net profit to general reserve has been withdrawn. However, the amount previously transferred to the 
general reserve can be utilised only in accordance with the specific requirements of Companies Act, 2013.

 Share options outstanding account

 The fair value of the equity-settled share based payment transactions is recognised in Statement of Profit and Loss with corresponding 
credit to Employee Stock Options Outstanding Account.

 Effective Portion of Cashflow Hedges

 The Company uses hedging instruments as part of its management of foreign currency risk and interest rate risk associated on 
borrowings. For hedging foreign currency and interest rate risk, the Company uses foreign currency forward contracts, cross currency 
swaps, foreign currency option contracts and interest rate swaps. To the extent these hedges are effective, the change in fair value 
of the hedging instrument is recognised in the effective portion of cash flow hedges. Amounts recognised in the effective portion of 
cash flow hedges is reclassified to the statement of profit and loss when the hedged item affects profit or loss.

 Distribution proposed

Note 17 : Other Equity (Contd..)

Note 18  : Borrowings

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Proposed dividend on equity shares (*)
Proposed dividend of H 3 per share (March 31, 2021 - NIL per share) 3,446.22 -   

 * The proposed dividend on equity shares is subject to the approval of shareholders in the annual general meeting and hence is not recognised as a liability as at 
the Balance Sheet date.

(H in Lakhs)

Non-current Note No. 31-Mar-22 31-Mar-21

Non-current
Unsecured
Sales tax deferral liability Note a 16.65 124.28 
Rupee term loans Note b 1,166.67 2,333.33 
Total unsecured non-current borrowings 1,183.32 2,457.61 
Total non-current borrowings 1,183.32 2,457.61 
Current
Secured
Cash credits Note c.a -   215.85 
Working capital rupee loan Note c.b -   11,200.00 
Total secured current borrowings -   11,415.85 

Note 18  : Borrowings (Contd..)

Particulars Maturity Date
Liability In 

J Lakhs as on 
31-Mar-22

Sales tax deferral liability FY23-24 16.65 
Total Non-Current 16.65

Sales tax deferral liability FY22-23 107.62 
Total Current 107.62

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 31-
Mar-22

Bank of Bahrain & Kuwait B.S.C. 17-Aug-22 7.05% 1,167.67 
Bank of Bahrain & Kuwait B.S.C. 17-Aug-23 7.05% 1,166.67 

Total 2,334.34 

Particulars Maturity Date
Liability In 

J Lakhs as on 
31-Mar-21

Sales tax deferral liability FY 2022-23 107.63
Sales tax deferral liability FY 2023-24 16.65

Total Non-Current 124.28
Sales tax deferral liability FY 2021-22 228.50

Total Current 228.50

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 31-
Mar-21

IDFC First Bank Ltd 23-May-21 9.00% 3,000.00
Bank of Bahrain & Kuwait B.S.C. 17-Aug-21 7.85% 1,167.67
Bank of Bahrain & Kuwait B.S.C. 17-Aug-22 7.85% 1,167.67
Bank of Bahrain & Kuwait B.S.C. 17-Aug-23 7.85% 1,166.66

Total 6,500.00

(H in Lakhs)

Non-current Note No. 31-Mar-22 31-Mar-21

Unsecured
Short term borrowings Note c.c -   9,500.00 
Hundi acceptances Note c.d -   2,504.31 
Current maturities of Non Convertible Debenture (NCD) Note c.f -   15,000.00 
Current maturities of foreign currency loan Note c.e -   1,100.22 
Current maturities of sales tax deferral liability Note a 107.62 228.50 
Current maturities of long term rupee loans Note b 1,166.67 4,166.67 
Total unsecured current borrowings 1,274.29 32,499.70 
Total current borrowings 1,274.29 43,915.55 

Refer Note d for security details. The maturity dates of the loans and their interest rates are as given below:

Note a:

Sales tax deferral liability is interest free and repayable over predefined instalments from the initial date of deferment of liability, as per the 
respective schemes as given below:

Note b: Rupee term loan is as per the following terms
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Note 18  : Borrowings (Contd..)

Note c: Other loans outstanding as on March 31, 2021

a) Cash credits are secured, repayable on demand and bear interest in the range of 7.90% to 13.00%.

b) Details of working capital loans are as below

c) Details of short term borrowings are as below

d) The Company also has arrangement with various banks for purchase bill discounting (Hundis). These are also unsecured and carry an 
interest rate in the range of 5.25 % p.a. to 9.70 % p.a. and are for a period of upto 90 days.

e) Details of foreign currency term loans are as below

f) Details of non-convertible debentures are as below

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 31-
Mar-21

State Bank of India 6-Apr-21 7.90% 4,000.00
HDFC Bank Ltd 8-Apr-21 6.00% 2,200.00
State Bank of India 13-Apr-21 7.90% 1,700.00
HDFC Bank Ltd. 22-Apr-21 6.00% 900.00
HDFC Bank Ltd 28-Apr-21 6.00% 1,800.00
IDBI Bank Ltd. 30-Apr-21 7.55% 600.00

Total 11,200.00

Name of the Subscriber Date of Maturity Interest rate %
Liability In 

J Lakhs as on 31-
Mar-21

Kotak Mahindra Bank Ltd 17-Apr-21 4.95% 1,200.00
Kotak Mahindra Bank Ltd 28-Apr-21 4.95% 1,300.00
Kotak Mahindra Bank Ltd 4-May-21 4.95% 1,100.00
Kotak Mahindra Bank Ltd 11-May-21 4.95% 1,400.00
Kotak Mahindra Bank Ltd 12-May-21 4.90% 1,000.00
Kotak Mahindra Bank Ltd 18-May-21 4.90% 1,000.00
CTBC BANK LTD 1-Jun-21 4.45% 1,200.00
CTBC BANK LTD 8-Jun-21 4.45% 1,300.00

Total 9,500.00

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 31-
Mar-21

Kotak Mahindra Bank Ltd 9-May-21  6M LIBOR + 225 bps 1,100.22

Interest Rate Maturity Date Lending Bank

Redeemable at premium at H 13,08,774.70 per debenture 
(face value of H 10,00,000 per debenture)

H 7500 Lakhs -
20-08-2021

HDFC Mutual Fund 
Redeemable at premium at H 13,81,775.74 per debenture 
(face value of H 10,00,000 per debenture)

H 7500 Lakhs -
18-02-2022

Note d : Charge on secured borrowings is as given below

a First pari passu charge by way of hypothecation of inventories, book debts and all movable assets under the head 'property, plant and 
equipment'

Note 18  : Borrowings (Contd..)

Note 19  : Other Financial Liabilities

b First pari passu charge on the Company's immovable properties at

 i) Wardha premises - Plot no. 36, Block no. 17, Mouza no. 225, Bacharaj road, Gandhi Chowk, Wardha

 ii) Hari Kunj - Flat No. 103 and 104, 'B' wing, Sindhi Society, Chembur East, Mumbai - 400071

c Second pari passu charge over present and future property, plant and equipment of the Company, situated at; 

 i)  Ranjangaon Units : Village Dhoksanghvi, Taluka Shirur, Ranjangaon, Dist. Pune - 412210;

 ii) Chakan Unit : Village Mahalunge, Chakan Talegaon Road, Khed, Pune - 410501;

 iii Wind Farm : Village Vankusawade, Tal. Patan, Dist. Satara, Maharashtra 415206; 

 iv) Showroom on Ground floor and Office Premises on Second Floor at Bajaj Bhawan 226, Jamnalal Bajaj Marg, Nariman Point, 
Mumbai 400 021.

 v) Office Premises No : 001, 502, 701 and 801, 'Rustomjee Aspiree', Bhanu Shankar Yagnik Marg, Off Eastern Highway, Sion (East), 
Mumbai - 400 022

 vi) Kosi Factory Unit at Khasra No.647,648, NH 02, Km 109 Mile Stone, Village Dautana, Chhatta, Kosi Kallan, Mathura 281403.

 vii) R & D centre at Plot no. 27/ pt 2/ at Millennium Business Park, TTC Industrial area, Mahape, Navi Mumbai

 The Company has not defaulted on any loans which were due for repayment during the year.

Note e : The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken. 
Further, the Company has borrowings from banks or financial institutions on the basis of security of current assets and has filed quarterly 
returns / statement of current assets with banks or financial institutions which are in agreement with the books of accounts.

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Non Current
Fair value of put option -   84.37 
Employee benefit liabilities 16.36 -   
Total other non-current financial liabilities 16.36 84.37 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Accrued interest on Non Convertible Debenture but not due -   3,823.22 
Capital creditors 351.85 1,096.80 
Unpaid dividends 67.26 77.10 
Trade deposits (dealers, vendors etc.) 900.24 972.67 
Interest (payable) accrued and not due -   18.78 
Interest accrued and due on borrowings -   75.54 
Channel financing liability (Note 6) 30,395.32 37,849.71 
Derivative liability 8.97 74.67 
Other payables 8,657.72 4,877.96 
Liability towards corporate social responsibility (shortfall) 296.10 204.59 
Employee benefit liabilities 5,229.16 4,620.35 
Total other current financial liabilities 45,906.62 53,691.39 

All the above financial liabilities are carried at amortised cost except for derivative liabilities (forward exchange contracts) which are fair 
valued through profit and loss and financial guarantee contracts which are initially recognised at fair value.
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Note 20 : Provisions

Note 21 : Employee Benefit Obligations

(H in Lakhs)

As at 31st March 2022 As at 31st March 2021

Current Non Current Total Current Non Current Total

Service warranties* 5,742.40 2,254.73 7,997.13 7,018.58 2,094.64 9,113.22 
Legal claims 373.42 -   373.42 543.80 -   543.80 
Other matters** 1,642.42 -   1,642.42 1,403.89 -   1,403.89 
Total Provisions 7,758.24 2,254.73 10,012.97 8,966.27 2,094.64 11,060.91 

(H in Lakhs)

As at 31st March 2022 As at 31st March 2021

Current Non Current Total Current Non Current Total

Leave obligations 283.47 1,249.71 1,533.18 306.82 1,221.45 1,528.27 
Interest rate guarantee on provident fund -   351.18 351.18 -   547.21 547.21 
Gratuity (refer note a below) 615.84 4,346.52 4,962.36 876.22 4,995.44 5,871.66 
Total employee benefit obligations 899.31 5,947.41 6,846.72 1,183.04 6,764.10 7,947.14 

(H in Lakhs)

Particulars
 Service 

Warranties
 Legal Claims Other matters

Opening balance as on 1st April, 2020 9,108.53 545.04 1,319.65 
Arising during the year 5,606.81 -   84.24 
Unwinding of discount (finance cost) 215.87 -   -   
Utilised during the year (5,817.99) (1.24) -   
Closing balance as on 31st March, 2021 9,113.22 543.80 1,403.89 
Arising during the year 5,189.35 -   194.78 
Unwinding of discount (finance cost) 197.09 -   -   
Utilised during the year (6,502.53) (170.38)
Closing balance as on 31st March, 2022 7,997.13 373.42 1,642.42 

Movement in provisions is as given below:

*Refer note 1D(1)

**The Company has made provisions for litigation cases and pending assessments in respect of taxes, the outflow of which would depend on the cessation of the 
respective events.

Disclosure of defined benefit plans are as given below :

A. Gratuity :

 The Company has a defined benefit gratuity plan in India (Funded) for its employees, which requires contribution to be made 
to a separately administered fund. Company had an unfunded Gratuity Liability towards employees of erstwhile HLL Demerged 
Undertaking, which has been completely paid off during FY. 2021-22 on account of their VRS from the Company

 The gratuity benefit payable to the employees of the Company is greater of the two : (i) The provisions of the Payment of Gratuity 
Act, 1972 or (ii) The Company’s gratuity scheme as described below.

 (i) The provisions of the Payment of Gratuity Act, 1972 :

Benefits as per the Payment of Gratuity Act, 1972

Salary for calculation of Gratuity (GS) Last drawn basic salary including dearness allowance (if any)
Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 

months

Note 21 : Employee Benefit Obligations (Contd..)

Benefits as per the Payment of Gratuity Act, 1972

Vesting period 5 Years #
Benefit on normal retirement 15/26 * GS * SER
Benefit on early retirement / termination / 
resignation / withdrawal

Same as normal retirement benefit based on the service upto the date of 
exit.

Benefit on death in service Same as normal retirement benefit and no vesting period condition applies.
Limit H 20 lakhs

Benefits as per the Company’s Gratuity Scheme for HO Employees ( Category S - Staff )

Salary for calculation of Gratuity (GS) Basic Salary + Special Pay + Personal Pay + Variable Dearness Allowance + 
Fixed Dearness Allowance

Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 
months

Vesting period 5 Years #
Benefit on normal retirement 21/26 * GS * SER
Benefit on early retirement / termination / 
resignation / withdrawal

Same as normal retirement benefit based on the service upto the date of 
exit.

Benefit on death in service Same as normal retirement benefit and no vesting period condition applies.
Limit No Limit

Benefits as per the Company’s Gratuity Scheme for HO (Category E - Executives, Category PSG - Project Services 
Group and Category Factory Staff - Chakan & Ranjangaon Employees)

Salary for calculation of Gratuity (GS) HO Category E & PSG: Basic Salary
Factory Staff : Basic Salary + DA, if any

Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 
months

Vesting period 5 Years #
Benefit on normal retirement Service

Between 5 & 9 years 
Between 10 & 14 years 
Between 15 & 24 years

25 years & Above

Benefits
60% x GS x SER
70% x GS x SER
80% x GS x SER

GS x SER
Benefit on early retirement / termination / 
resignation / withdrawal

Service
Between 5 & 9 years 

Between 10 & 14 years 
Between 15 & 24 years

25 years & Above

Benefits
60% x GS x SER
70% x GS x SER
80% x GS x SER
90% x GS x SER

Benefit on death in service HO Category E & PSG: GS x SER
Factory Staff : Same as normal retirement benefit based on the service upto 
the date of exit.

Limit No Limit

 (ii) The Company’s gratuity scheme :

  # Completion of 240 days during the 5th year can be treated as completion of 1 year of continuous service.

  In case of employees with age above the retirement age, the retirement is assumed to happen immediately and valuation is done 
accordingly.
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Note 21 : Employee Benefit Obligations (Contd..)

  Changes in the Present Value of Obligation are as given below :

  Changes in the Fair Value of Plan Assets is as given below :

  Changes in the Fair Value of Reimbursement Right is as given below * :

  Amount recognised in balance sheet is as given below :

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Present Value of Obligation as at the beginning 6,698.08 5,983.39 
Current Service Cost 559.65 618.67 
Interest Cost 414.99 351.06 
Re-measurement (gain) / loss arising from:
 - change in demographic assumptions -   -   
 - change in financial assumptions (120.30) 34.65 
 - experience adjustments (i.e. Actual experience vs assumptions) (310.88) (102.95)
Benefits Paid (1,368.56) (1,024.58)
Acquisition Adjustment ( HLL Mfg. Undertaking absorbed in Demerger ) -   837.85 
Present Value of Obligation as at the end 5,872.98 6,698.08 

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Plan Assets as at the beginning 830.33 337.18 
Investment Income 51.45 21.40 
Employer's Contribution 2.09 574.96 
Benefits Paid -   (107.18)
Return on plan assets, excluding amount recognised in interest (expense)/income 30.81 3.97 
Fair Value of Plan Assets as at the end 914.68 830.33 

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Reimbursement Right as at the beginning 5,360.58 5,003.05 
Investment Income 332.12 317.47 
Employer's Contribution -   
Benefits Paid (630.10) (687.22)
Return on plan assets , excluding amount recognised in interest (expense)/income 243.80 727.28 
Fair Value of Reimbursement Right as at the end 5,306.40 5,360.58 

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 5,872.98 6,698.09 
Fair Value of Plan Assets 914.68 830.34 
Surplus / (Deficit) (4,958.30) (5,867.75)
Effects of Asset Ceiling, if any -   -   
Net Actuarially Valued Asset / (Liability) (4,958.30) (5,867.75)
Liability on an actual basis for employees at foreign branches (4.06) (3.91)
Total Net Asset / (Liability) (4,962.36) (5,872.66)

  * Reimbursement right is a non-qualifying insurance policy under Ind AS 19 as it is with Bajaj Allianz Life Insurance Co. Ltd (a related party of Bajaj Electricals 
Limited). The same has been disclosed in Note 10 and Note 14 of the standalone financials statements

Note 21 : Employee Benefit Obligations (Contd..)

  Amount recognised in statement of profit and loss and other comprehensive income is as given below :

  Major categories of Plan Assets & Reimbursement Right (as percentage of Total Assets)

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Costs charged to statement of profit and loss :
Current Service Cost 559.65 618.67 
Interest Expense or Cost 414.99 351.06 
Investment Income (383.57) (338.87)
Expense recognised in statement of profit and loss 591.07 630.86 
Re-measurement  (gain) / loss arising from:
Change in demographic assumptions -   -   
Change in financial assumptions (120.30) 34.65 
Experience adjustments (i.e. Actual experience vs assumptions) (310.88) (102.95)
Return on plan assets , excluding amount recognised in interest expense/
(income)

(274.61) (731.25)

(Income) / Expense recognised in Other Comprehensive Income (705.79) (799.55)
Total Expense Recognised during the year (114.72) (168.69)

Particulars
As on

31-Mar-22 31-Mar-21

Funds managed by Insurer 100% 100%
Total 100% 100%

Particulars
As on

31-Mar-22 31-Mar-21

Discount rate (per annum) 6.60% 6.20%
Salary growth rate (per annum) For HLL- 8.00%

For Others - 8.50%
For HLL- 8.00%

For Others - 8.50%

Particulars
As on

31-Mar-22 31-Mar-21

Mortality Rate 100% of IALM 12-14 100% of IALM 12-14
Withdrawal rates, based on age: (per annum) :
Up to 30 years For HLL- 4.00%

For Others - 21.00%
For HLL- 4.00%

For Others - 21.00%
31 - 44 years For HLL- 4.00%

For Others - 14.00%
For HLL- 4.00%

For Others - 14.00%
Above 44 years For HLL- 4.00%

For Others - 12.00%
For HLL- 4.00%

For Others - 12.00%

  As the funds are managed wholly by the insurance company, the break-up of the plan assets is unavailable

  The significant actuarial assumptions are as follows:

  Financial Assumptions

  Demographic Assumptions
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Note 21 : Employee Benefit Obligations (Contd..)

Particulars
As on

31-Mar-22 31-Mar-21

Number of employees 2,259 2,966 
Total monthly salary (H In Lakhs) 816.06 873.54 
Average past service (years) 7.09 8.17 
Average age (years) 37.24 37.67 
Average remaining working life (years) 20.77 20.34 
Number of completed years valued 16,018 24,229 
Decrement adjusted remaining working life (years) 6.12 6.24 
Normal retirement age 58 years * 58 years *

  Summary of Membership Status

  * The standard retirement date for executive employees is June 30 and the April 1st for the staff employees. In case of employees with age above the normal 
retirement age indicated above, the retirement is assumed to happen immediately and valuation is done accordingly.

  Sensitivity Analysis

  The sensitivity analysis is determined based on reasonably possible changes of the assumptions occurring at the end of the 
reporting period, while holding all other assumptions constant. (Amounts in INR Lakhs)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Defined Benefit Obligation (Base) 5,872.98 6,698.10 

(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Result of 
decrease

Result of 
increase

Result of 
decrease

Result of 
increase

Discount Rate (- / + 1%) 6,184.07 5,594.71 7,070.72 6,365.66 
(% change compared to base due to 
sensitivity)

5.30% (4.74%) 5.60% (5.00%)

Salary Growth Rate (- / + 1%) 5,614.37 6,155.59 6,389.38 7,036.17 
(% change compared to base due to 
sensitivity)

(4.40%) 4.81% (4.60%) 5.00%

Attrition Rate (- / + 50% of attrition rates) 6,452.14 5,562.67 7,428.19 6,312.66 
(% change compared to base due to 
sensitivity)

9.86% (5.28%) 10.90% (5.80%)

Mortality Rate (- / + 10% of mortality rates) 5,871.79 5,874.20 6,697.23 6,698.97 
(% change compared to base due to 
sensitivity)

(0.02%) 0.02% 0.00% 0.00%

  The description of plans ability to affect the amount, timing and uncertainty of the entity’s future cash flows

  a) Funding arrangements and Funding Policy

   The scheme is managed on funded basis. Payment for present liability of future payment of gratuity is being made to 
approved gratuity fund, which fully covers the same under Cash Accumulation Policies of the Life Insurance Corporation of 
India (LIC) and Bajaj Allianz Life Insurance Company Ltd. (BALIC). Every year, the insurance company carries out a funding 
valuation based on the latest employee data provided by the Company. Any deficit in the assets arising as a result of such 
valuation is funded by the Company.

Note 21 : Employee Benefit Obligations (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

The Company’s best estimate of Contribution during the next year 186.16 1,098.66 

Particulars 31-Mar-22 31-Mar-21

Weighted average duration (based on discounted cashflows) 5 years 6 years

(H in Lakhs)

Expected cash flows over the next (valued on undiscounted 
basis):

31-Mar-22 31-Mar-21

1 year 1,530.53 1,706.56 
More than 1 and upto 2 years 582.55 593.73 
More than 2 and upto 5 years 1,666.92 1,813.51 
More than 5 and upto 10 years 2,194.44 2,524.63 
More than 10 years 2,870.58 3,336.44 

  b) Expected Contribution during the next annual reporting period

  c) Maturity Profile of Defined Benefit Obligation 

  d) Asset liability matching strategies

   For gratuity, the Company has purchased insurance policy, which is basically a year-on-year cash accumulation plan in which 
the interest rate is declared on yearly basis and is guaranteed for a period of one year. The insurance company, as part of 
the policy terms, makes payment of all gratuity outgoes happening during the year (subject to sufficiency of funds under 
the policy). The policy, thus, mitigates the liquidity risk. However, being a cash accumulation plan, the duration of assets is 
shorter compared to the duration of liabilities. Thus, the Company is exposed to movement in interest rate (in particular, the 
significant fall in interest rates, which should result in a increase in liability without corresponding increase in the asset)

B. Provident Fund (Defined Benefit Plan) :

 Bajaj Electricals Limited operates in two schemes for the compliance of provident fund statute - (i) Bajaj Electricals Limited Employees' 
Provident Fund Trust & Matchwel Electricals (India) Ltd Employees' Provident Fund Trust (defined benefit plan) and (ii) RPFC 
Contributions for provident fund (defined contribution plan).

 For exempt provident fund, the defined benefit obligation of the Company arises from the possibility that during anytime in the 
future, the scheme may earn insufficient investment income to meet the guaranteed interest rate declared by government / EPFO / 
relevant authorities as well as for fund assets shortfall as against the liabilities of the Trusts

 The net defined benefit obligation as at the valuation date represents the excess of accumulated fund value (determined on actuarial 
basis) plus interest rate guaranteed liability over the fair value of plan assets or vice-a-versa

 The benefit valued under PF obligation are summarised below:

Normal Retirement Age 58 Years *
Benefit on normal retirement Accrued Account Value
Benefit on early retirement / termination / resignation / withdrawal Accrued Account Value
Benefit on death in service Accrued Account Value

 * The standard retirement date for executive employees is June 30th of every year and the same is April 1st of every year for the staff employees.
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Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

Note 21 : Employee Benefit Obligations (Contd..)

 The company's compliances for provident fund is governed by Employees' Provident Fund and Miscellaneous Provisions Act, 1952. 
Responsibility for governance of the plans, including investment decisions and contribution schedules lies jointly with the company 
and the board of trustees. The board of trustees are composed of representatives of the company and plan participants in accordance 
with the plan’s regulations

 Changes in the Present Value of Obligation of Trusts are as given below :

 Changes in the Fair Value of Plan Assets of Trusts are as given below :

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Present Value of Obligation as at the beginning 17,128.90 15,716.67 
Interest Cost 1,112.74 1,296.82 
Current Service Cost 752.63 864.85 
Employee's Contributions 1,392.61 1,401.26 
Transfer In / (out) of the liability 149.76 302.80 
Benefits Paid (2,402.91) (2,576.04)
Re-measurement (gain) / loss arising from:
 - experience variance (i.e. Actual experience vs assumptions), loss if positive 503.78 122.54 
 - change in financial assumptions (483.40) -   
Present Value of Obligation as at the end 18,154.11 17,128.90 

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Plan Assets as at the beginning 16,256.04 14,543.19 
Investment Income 1,054.05 1,236.17 
Employer's Contributions 697.24 864.85 
Employee's  Contributions 1,392.61 1,401.26 
Transfers In 149.76 302.80 
Benefits Paid (2,402.91) (2,576.04)
Return on plan assets , excluding amount recognised in interest (expense)/income 999.44 483.81 
Fair Value of Plan Assets as at the end 18,146.23 16,256.04 

 A deterministic approach is considered to estimate the value of Interest Rate Guarantee on the Exempt Provident Fund. The per 
annum cost of guarantee at which Interest Rate Guarantee Liability has been valued is mentioned below

 Amount recognised in balance sheet of Trusts is as given below:

 Matchwel Electricals (India) Ltd Employees' Provident Fund Trust (for Chakan unit employees) (Amounts in INR Lakhs) :

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 441.36 423.00 
Fair Value of Plan Assets 918.30 820.27 
Surplus / (Deficit) 476.94 397.27 
Effects of Asset Ceiling, if any -   -   
Net Asset / (Liability) 476.94 397.27 

Note 21 : Employee Benefit Obligations (Contd..)

 Bajaj Electricals Limited Employees’ Provident Fund Trust (for H.O. employees) :

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 17,712.74 16,705.89 
Fair Value of Plan Assets 17,227.94 15,435.77 
Surplus / (Deficit) (484.80) (1,270.12)
Effects of Asset Ceiling, if any -   -   
Net Asset / (Liability) (484.80) (1,270.12)

 The present value of obligation of Matchwel Electricals (India) Ltd Employees' Provident Fund Trust represents the aggregate of 
accumulated fund value of H 433.36 lakhs (As on March 31, 2021 - H 412.07 lakhs) and interest rate guarantee H 8.00 lakhs (As 
on March 31, 2021 - H 10.92 lakhs). Of the above, the interest rate guarantee is recognised as provision in the Company's books, 
while the accumulated fund value is recognised by the Trust. The interest rate guarantee so recognised in the Company's books is 
considered as non-current liability

 The present value of obligation of Bajaj Electricals Limited Employees' Provident Fund Trust represents the aggregate of accumulated 
fund value of H 17,391.82 lakhs (As on March 31, 2021 - H 16,274.54 lakhs) and interest rate guarantee H 320.92 lakhs (As on March 
31, 2021 - H 431.35 lakhs). Of the above, the interest rate guarantee is recognised as provision in the Company's books, while the 
accumulated fund value is recognised by the Trust. The interest rate guarantee so recognised in the Company's books is considered 
as non-current liability.

 Since interest rate guarantee is already accounted in BEL's books, the liability of H 163.68 lakhs which is Accumulated Fund Value of 
H 17,391.82 lakhs in excess of Fair Value of Plan Assets of H 17,227.94 lakhs is accounted by BEL as payable to Trust on shortfall of 
plan assets. During the year, out of the liability which had arisen mainly on account of negative return on plan assets contributed by 
negative return on Trust's investment in IL&FS as well as DHFL in past years; the partial recovery in the form of fresh debt security units 
and cash has happened from DHFL and the differential value is funded by BEL to the Trust. BEL has also recorded full liability towards 
IL&FS which is to be paid by BEL to the Trust

 Bajaj Electricals Limited can offset an asset relating to one plan against a liability relating to another plan when, and only when, 
Bajaj Electricals Limited has a legally enforceable right to use a surplus in one plan to settle obligations under the other plan; and 
intends either to settle the obligations on a net basis, or to realize the surplus in one plan and settle its obligation under the other 
plan simultaneously. However the two trusts namely Matchwel Electricals (India) Ltd Employees' Provident Fund Trust (for Chakan 
employees) and Bajaj Electricals Limited Employees' Provident Fund Trust (for H.O. employees) are independent trusts. Accordingly, 
surplus assets of trust for Chakan employees cannot be offset against liability relating to trust for H.O. employees

 Amount recognised in statement of profit and loss and other comprehensive income of Trusts is as given below (Amounts in INR Lakhs):

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Costs charged to statement of profit and loss :
Current Service Cost 752.63 864.85 
Interest Cost 1,112.74 1,296.82 
Investment Income (1,054.05) (1,236.17)
Expense recognised in statement of profit and loss 811.33 925.50 
Re-measurement (gain) / loss arising from:
 - Experience variance (i.e. Actual experience vs assumptions) * 503.78 122.54
 - change in financial assumptions (483.40) -  
Return on plan assets , excluding amount recognised in interest expense/(income) (999.44) (483.81)
Expense recognised in Other Comprehensive Income (979.06) (361.27)
Total Expense Recognised during the year (167.74) 564.23 

 * included in other comprehensive income in the statement of profit and loss
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Note 21 : Employee Benefit Obligations (Contd..)

 The significant actuarial assumptions are as follows :

 Financial and Demographic Assumptions

 Summary of Membership Status :

 Major categories of Plan Assets (as percentage of Total Plan Assets)

Particulars
As on 31-Mar-22 As on 31-Mar-21

HO Unit Chakan Unit HO Unit Chakan Unit

Discount rate (per annum) 6.94% 6.94% 6.52% 6.52%
Interest rate guarantee (per annum) 8.10% 8.10% 8.50% 8.50%
Discount Rate for the Remaining Term to 
Maturity of the Investment (p.a.)

6.94% 6.94% 6.52% 6.52%

Average Historic Yield on the Investment (p.a.) 7.82% 7.82% 8.06% 8.06%
Mortality Rate 100% of IALM 2012-14 100% of IALM 2012-14

Particulars
As on 31-Mar-22 As on 31-Mar-21

Live Employees Live Employees

Attrition Rate, based on ages:
         - Upto 30 years 4.99% 4.99%
         - 31 to 44 years 3.63% 3.63%
         - 45 to 57 years 3.62% 3.62%
         - Above 57 years 0.38% 0.38%

Particulars
As on

31-Mar-22 31-Mar-21

Dormant/Inoperative Employees 3,523 3,371 
Live Number of employees 1,555 1,714 
Total Number of employees 5,078 5,085 
Average age (years) 40.90 40.19 

Particulars
As on

31-Mar-22 31-Mar-21

Government of India securities 4.4% 4.5%
State Government securities 38.5% 36.6%
High quality corporate bonds 31.3% 28.7%
Equity shares of listed companies 0.0% 0.0%
Public Sector Bonds 0.0% 0.0%
Special Deposit Scheme 8.4% 8.8%
Funds managed by Insurer 0.0% 0.0%
Bank balance 0.3% 0.2%
Other Investments 17.1% 21.3%
Total 100% 100%

Note 21 : Employee Benefit Obligations (Contd..)

(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Result of 
decrease

Result of 
increase

Result of 
decrease

Result of 
increase

Discount Rate (- / + 1%) 18,292.09 18,016.94 17,302.81 16,961.50 
(% change compared to base due to sensitivity) 0.76% (0.76%) 1.02% (0.98%)
Interest rate guarantee  (- / + 1%) 17,825.18 19,349.12 16,686.61 18,144.23 
(% change compared to base due to sensitivity) (1.81%) 6.58% (2.58%) 5.93%

 Sensitivity Analysis

 The sensitivity analysis is determined based on reasonably possible changes of the assumptions occurring at the end of the reporting 
period, while holding all other assumptions constant. (Amounts in INR Lakhs)

Category 
No.

Particulars 31-Mar-21

(i) Government Securities and Related Investments Minimum 45% and upto 50%
(ii) Debt Instruments and Related Investments Minimum 35% and upto 45%
(iii) Short-Term Debt Instruments and  Related Investments Upto 5%
(iv) Equity and Related Investments Minimum 5% and upto 15%
(v) Asset Backed, Trust Structured and Miscellaneous Investments Upto 5%

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Defined Benefit Obligation (Base) 18,154.11 17,128.90 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

The Trusts’ best estimate of Contribution during the next year 790.26 908.09 

 The description of plans ability to affect the amount, timing and uncertainty of the entity’s future cash flows

 a) Funding arrangements and Funding Policy

  The scheme is managed on funded basis. Payment for present liability of future payment of PF is made by the Company towards 
shortfall of Bajaj Electricals Limited Employees' Provident Fund Trust and Matchwel Electricals (India) Ltd Employees' Provident 
Fund Trust. The investments for the same are managed by Trustees as per advice and recommendations of a professional 
consultant and in compliance of obligatory pattern of investments as per government notification in official gazette for the 
pattern of investment for EPF exempted establishments. Any deficit in the assets of PF Trusts is funded by the Company. The 
provident fund for certain employees is a defined contribution plans covered under RPFC Contributions

 c) Asset liability matching strategies

  For PF Trust Investments, the same are managed by Trustees as per advice and recommendations of a professional consultant. 
The Employees’ Provident Fund Organisation, Ministry of Labour, Government of India, vide its notification in official gazette 
notified the pattern of investment for EPF exempted establishments, which depicts the obligatory pattern of investments of PF 
contributions and interests. The pattern mandates to invest as below :

 b) Expected contribution during the next annual reporting period (Amounts in INR Lakhs) 

  This has been calculated assuming that the employer's contribution next year shall increase by 5%.
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Note 21 : Employee Benefit Obligations (Contd..)

Note 22 : Trade Payables

 C. Expenses Recognised during the year (Defined Contribution Plan) :
(H in Lakhs)

Particulars

Provident Fund Superannuation Pension

For the year ended For the year ended For the year ended

31-Mar-22 31-Mar-21 31-Mar-22 31-Mar-21 31-Mar-22 31-Mar-21

Expense recognised in the 
statement of Profit & Loss

122.71 344.57 238.04 240.76 522.61 581.64 

  The superannuation and pension schemes are managed on unfunded basis, hence Asset Liability Matching Strategies are not applicable

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Principal 6,350.42 10,649.17 
Interest 369.32 328.05 
i) The amount of interest paid by the buyer in terms of Section 16, of the MSMED 

Act, 2006 along with the amounts of the payment made to the supplier beyond 
the appointed day during each accounting year. 

328.05 335.08 

ii) The amount of interest due and payable for the period of delay in making 
payment (which have been paid but beyond the appointed day during the year) 
but without adding the interest specified under MSMED Act, 2006.

-   -   

iii) The amount of interest accrued and remaining unpaid at the end of each 
accounting year.

369.32 328.05 

iv) The amount of further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues as above are actually paid to the 
small enterprise for the purpose of disallowance as a deductible expenditure 
under section 23 of the MSMED Act, 2006.

-   -   

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Trade payable 114,085.18 83,292.81 
Dues to micro, small and medium enterprises * 6,719.74 10,977.22 
Trade payable to related parties 435.29 141.32 
Total current trade payables 121,240.21 94,411.35 

* Information as required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) is given below. 
This information has been determined to the extent such parties have been identified on the basis of information available with the Company.

Principal amount and interest due thereon remaining unpaid to any supplier covered under MSMED Act, 2006:

Trade Payables aging schedule as at March 31, 2022

Particulars
 Outstanding for following periods from due date of payment 

 Not Due 
 Less than 

1 Year 
 1-2 Years 

 2-3 
years 

 More than 
3 years 

 Total 

(i) MSME 4,641.25 756.07 27.36 209.61 - 5,634.29
(ii) Others 71,521.95 24,008.15 5,053.11 3,186.80 10,728.75 114,498.76
(iii) Disputed Dues - MSME - - - - 1,085.45 1,085.45
(iv) Disputed Dues – Others - 7.84 - 1.83 12.04 21.71
TOTAL 76,163.20 24,772.06 5,080.47 3,398.24 11,826.24 121,240.21

Note 22 : Trade Payables (Contd..)

Note 23 : Other Current Liabilities

Note 24 : Revenue from operations

Note 25 : Other income

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Statutory liabilities payable 2,794.70 3,639.27 
Deferred revenue * 17,087.79 18,611.33 
Others 1,109.13 1,925.25 
Total other current liabilities 20,991.62 24,175.85 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Sale of products 423,956.39 376,857.97 
Contract Revenue 45,537.77 76,705.89 
Other operating revenue
Scrap sales 6,299.32 2,614.88 
Insurance claims 364.85 757.98 
Writeback of provisions 463.64 -   
Others 412.60 369.62 
Total revenue from operations (Refer Note 41(i)) 477,034.57 457,306.34 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest income on bank deposits and others 195.97 1,516.41 
Interest income from financial assets at amortised cost 3,636.32 676.94 
Interest on income tax refund 475.67 394.85 
Rental income 254.70 268.38 
Net gain / (losses) on disposal of property, plant & equipment 467.44 1,782.25 
Others
Impairment allowance on trade receivables and others written back 2,679.20 746.37 
Credit balance written back 1,555.25 1,324.72 
Gain on termination of right-of-use assets 16.79 474.56 
Others 843.67 84.16 
Total other income 10,125.01 7,268.64 

Trade Payables aging schedule as at March 31, 2021
(H in Lakhs)

Particulars

 Outstanding for following periods from due date of payment 

 Not Due 
 Less than 

1 Year 
 1-2 Years 

 2-3 

years 

 More than 

3 years 
 Total 

(i) MSME 8,081.67 1,336.63 328.26 - - 9,746.56
(ii) Others 34,931.55 29,894.55 3,726.04 646.65 14,214.29 83,413.08
(iii) Disputed Dues - MSME - - - 1,229.73 0.93 1,230.66
(iv) Disputed Dues - Others - 2.83 1.75 0.05 16.42 21.05
TOTAL 43,013.22 31,234.01 4,056.05 1,876.43 14,231.64 94,411.35

* Deferred revenue includes H 16,738.10 lakhs (March 31, 2021 - H 18,261.64 lakhs) for accrual of points under the Retailer Bonding Program and H 349.70 lakhs 
(March 31, 2021 - H 349.70) for warranty provision considered as a separate performance obligation.
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Note 26 : Cost of raw materials consumed

Note 27 : Erection & subcontracting expenses

Note 28 : Employee benefit expenses

Note 29 : Depreciation and amortisation expense

Note 26 : Changes in inventories of work-in-progress, finished goods, traded goods

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Raw materials at the beginning of the year 8,724.63 7,696.46
Add : Purchases 38,916.47 30,406.68
Less : Raw materials at the end of the year 8,321.45 8,724.63
Total cost of raw material consumed 39,319.65 29,378.51 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Salaries, wages and bonus 34,634.30 35,144.44 
Contribution to provident and other funds (Note 21) 1,634.70 1,628.48 
Employees share based payment expense (Note 33) 580.85 421.99 
Gratuity (Note 21) 594.13 630.87 
Staff welfare expenses 991.61 1,002.01 
Total employee benefit expense 38,435.59 38,827.79 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Depreciation of property, plant and equipment (Note 2) 3,709.17 3,536.94 
Amortisation of intangible assets (Note 4) 129.47 266.02 
Depreciation of Right of Use assets (Note 3) 1,836.26 3,123.16 
Total depreciation and amortisation expense 5,674.90 6,926.12 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Erection and subcontracting expense 13,388.60 24,368.64 
Total Erection & subcontracting expense 13,388.60 24,368.64 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening balance
Work in progress 1,531.03 1,303.95
Finished Goods 1,921.75 3,627.10
Traded goods 84,657.28 56,208.58
Total opening balance 88,110.06 61,139.63 
Closing balance
Work in progress 1,777.36 1,531.03
Finished Goods 1,567.23 1,921.75
Traded goods 82,610.70 84,657.28
Total Closing balance 85,955.29 88,110.06 
Total Changes in inventories of work in progress, traded goods and finished 
goods

2,154.77 (26,970.43)

Note 30 : Other expenses

Note 30(a) : Details of payment to auditors
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Payment to Auditors
As Auditor
Audit fee 124.25 111.00
Tax audit fee 5.25 5.00
Limited review fees 47.00 44.00
In other capacities
Certification fees 16.35 4.00
Re-imbursement of expenses 2.11 2.35
Total payment to auditors 194.96 166.35

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Consumption of stores & spares 683.15 608.87 
Packing material consumed 1,437.01 1,122.85 
Power and fuel 1,084.67 970.99 
Rent 2,287.34 1,607.89 
Repairs and maintenance
 Plant and machinery 1,049.18 1,053.98 
 Buildings 10.06 1.85 
 Others 458.62 421.21 
Telephone and communication charges 797.57 700.31 
Rates and taxes 112.36 226.66 
Travel and conveyance 2,871.29 3,283.43 
Insurance 1,025.35 1,168.33 
Printing and stationery 122.25 151.35 
Directors fees 117.05 92.79 
Non executive directors commission 85.00 77.00 
Advertisement & publicity 11,774.01 11,237.39 
Freight & forwarding 9,416.17 10,156.75 
Product promotion & service charges (net) 11,455.63 10,291.31 
Sales commission 1,168.26 1,267.13 
Impairment allowance for doubtful debts and advances (net of reversals) 1,357.84 (477.93)
Bad debts and other irrecoverable debit balances written off 1,071.32 3,019.62 
Payments to auditors (refer note 30(a)) 194.96 166.35 
Corporate social responsibility expenditure (refer note 43) 329.58 384.91 
Impairment of property, plant and equipment 850.65 -   
Legal and professional fees 2,496.83 2,300.56 
Site support charges 1,849.22 3,255.80 
Sales tax expenses 232.49 74.11 
Security service charges 1,238.16 1,543.99 
Software expenses (AMC) 2,440.32 1,466.58 
Warehouse Management Services 4,255.14 857.74 
Miscellaneous expenses 8,946.22 7,270.27 
Total other expenses 71,217.70 64,302.09 
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Note 31 : Finance cost

Note 33 : Employee stock options :

A. Summary of Status of ESOPs Granted :

 The position of the existing schemes is summarized as under:

Note 32 : Income Tax Expense

(a) Income Tax Expense

(b) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest expense on borrowings 3,763.32 6,095.64 
Interest expense on mobilization advances 847.94 88.84 
Interest expense on lease liability (refer note 3) 377.66 944.13 
Unwinding of discount on provisions 187.74 225.50 
Exchange differences regarded as an adjustment to borrowing costs 2.18 54.19 
Other borrowing costs 125.17 146.86 
Total 5,304.01 7,555.16 
Finance cost capitalised (11.43) -   
Finance cost expensed in profit and loss 5,292.58 7,555.16 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Profit from continuing operations before income tax expense 20,547.59 24,117.69 
Income Tax @ standard tax rate of 25.168% (March 31, 2021 - 25.168%) 5,171.42 6,069.94 
Permanent differences due to:
Corporate social responsibility 132.71 47.40 
Interest on MSME 92.96 82.56 
Donation expenses 19.89 4.84 
Exceptional Items (derecognition of associate pursuant to demerger [HLL]) -   (296.01)
Adjustment of tax relating to earlier periods (489.34) -   
Others 270.13 (155.14)
Income Tax Expense reported in statement of profit and loss 5,197.77 5,753.59 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current Tax
 Current income tax charge 5,045.56 4,761.14 
 Adjustments of tax relating to earlier periods (489.34) -   
Total Current tax expense 4,556.22 4,761.14 
Total deferred tax expense / (benefit) 641.55 992.45 
Income tax expense in the statement of profit and loss 5,197.77 5,753.59 

S r . 
No.

Particulars BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

I. Details of the ESOS :
1 Date of Shareholder's 

Approval
Originally approved in AGM held on 26 Jul 2007 and revised 
in AGM held on 28 Jul 2010

As per the Postal Ballot dated 
21 Jan 2016

Note 33 : Employee stock options: (Contd..)

II. Option Movement during the year ended March 31, 2022

S r . 
No.

Particulars BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

2 Total Number of Options 
approved

Bajaj Growth 2007 Scheme approved 4,321,440 shares of 
face value H2 each (erstwhile 864,288 shares of H10 each 
prior to share-split) equivalent to 5% of paid up equity shares 
i.e. 86,428,800 shares as at the date of the announcement 
of scheme. The ESOP 2011 being the modified ESOP 2007 
Scheme approved aggregate of 78,03,560 shares of face 
value H2 each equivalent to 8% of paid up equity shares i.e. 
97,544,495 as at the date of the announcement of scheme.

30,27,073 shares of face value 
H2 each equivalent to 3% of 
paid up equity i.e. 100,902,426 
shares as at the date of the 
announcement of scheme.

3 Vesting Requirements & 
Exercise Period

Options’ vesting happen only on continuation of employment being the vesting requirement. 
The options are granted to employees with grade Assistant General Manager and above. As per 
Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014, SEBI 
(Share Based Employee Benefits) (Amendment) Regulations, 2015 and SEBI (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021, there is a minimum period of one year between 
the grant of options and vesting of option observed by the Company. As per the Company Policy, 
the vested options can be exercised anytime upto 3 years from date of vesting. Options granted 
under the plan carry no dividend or voting rights till the options are exercised and duly allotted to 
the employees. When exercisable, each option is convertible into one equity share.

4 The Pricing Formula Closing price on the stock exchange where there is highest traded volume on working day prior 
to the date of grant.

5 Maximum term of Options 
granted (years)

7 Years 7 Years 7 Years

6 Method of Settlement Equity settled Equity settled Equity settled
7 Source of shares Fresh Issue Fresh Issue Fresh Issue
8 Variation in terms of ESOP Nil Nil The Nomination & Remuneration 

Committee of the Company 
at its meeting held on 12 
November 2021 amended the 
Scheme to align it with the 
requirements of the SEBI (Share 
Based Employee Benefits and 
Sweat Equity) Regulations, 2021

9 Equity Shares reserved for 
issue under Employee Stock 
Options outstanding as at 
March 31, 2022

The Company has 10,830,633 Equity Shares of H2/- each available to issue as Employees Stock 
Options as its Total Pool Size as of March 31, 2022, of which number of stock options not yet 
granted under ESOP 2015 scheme are 462,643, number of stock options vested & exercisable 
under ESOP 2011 & ESOP 2015 schemes are 234,795 and number of stock options unvested 
under ESOP 2015 scheme are 939,625. Thus, total equity shares reserved for issuance under 
ESOP Scheme outstanding as at March 31, 2021 are 1,637,063.

Sr. 
No.

Particulars
BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

1 No. of Options Outstanding at the 
beginning of the year

-   -   28,400 290.26 1,103,140 466.01 

2 Options Granted during the year -   -   -   -   517,500 1,116.35 
3 Options Forfeited / Surrendered 

during the year
-   -   2,750 257.81 124,625 558.84 
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Sr. 
No.

Particulars
BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

1 No. of Options Outstanding at the 
beginning of the year

-   -   132,500 282.71 1,267,800 422.99 

2 Options Granted during the year -   -   -   -   207,500 610.57 
3 Options Forfeited / Surrendered 

during the year
-   -   6,250 316.25 149,875 437.06 

4 Options Expired (Lapsed) during the year -   -   20,150 312.42 2,500 259.24 
5 Options Exercised during the year -   -   77,700 269.55 219,785 376.44 
6 Number of options outstanding at the 

end of the year
-   -   28,400 290.26 1,103,140 466.01 

7 Number of Options exercisable at the 
end of the year

-   -   28,400 290.26 318,265 428.98 

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Range of Exercise Price Weighted average contractual life (years) as on March 31, 2022
0 to 100 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
101 to 200 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
201 to 300 Nil 0.35 0.99
No. of Options Outstanding Nil 1,900 13,125
301 to 400 Nil Nil 3.42
No. of Options Outstanding Nil Nil 285,900
401 to 500 Nil Nil 3.76
No. of Options Outstanding Nil Nil 120,500
501 to 600 Nil Nil 2.58
No. of Options Outstanding Nil Nil 58,750
601 to 700 Nil Nil 2.69
No. of Options Outstanding Nil Nil 92,795
701 to 800 Nil Nil 4.60
No. of Options Outstanding Nil Nil 98,950
801 to 900 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil

Note 33 : Employee stock options: (Contd..)

Sr. 
No.

Particulars
BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

4 Options Expired (Lapsed) during the year -   -   3,250 261.44 6,500 347.76 
5 Options Exercised during the year -   -   20,500 302.19 316,995 435.28 
6 Number of options outstanding at the 

end of the year
-   -   1,900 257.81 1,172,520 752.14 

7 Number of options exercisable at the 
end of the year

-   -   1,900 257.81 232,895 464.43 

 Option Movement during the year ended March 31, 2021

III. Weighted Average remaining contractual life

Note 33 : Employee stock options: (Contd..)

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

(a) Exercise price equals market price No options were 
granted during the 

year

No options were 
granted during the 

year

458.10
(b) Exercise price is greater than market price None
(c) Exercise price is less than market price None

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

(a) Exercise price equals market price No options were 
granted during the 

year

No options were 
granted during the 

year

240.38
(b) Exercise price is greater than market price None
(c) Exercise price is less than market price None

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

During the year ended March 31, 2022 Nil 1,088.36 1,094.25
During the year ended March 31, 2021 Nil 616.71 721.47

IV. Weighted average Fair Value of Options Granted during the year ended March 31, 2022 whose

V. The weighted average market price of options exercised :

 Weighted average Fair Value  of Options Granted during the year ended March 31, 2021 whose

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

901 to 1000 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
1001 to 1100 Nil Nil 5.02
No. of Options Outstanding Nil Nil 65,000
1101 to 1200 Nil Nil 5.27
No. of Options Outstanding Nil Nil 397,500
1201 to 1300 Nil Nil 5.51
No. of Options Outstanding Nil Nil 40,000

Range of Exercise Price Weighted average contractual life (years) as on March 31, 2021

0 to 100 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
101 to 200 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
201 to 300 Nil 0.95 1.70
No. of Options Outstanding Nil 17,900 69,175
301 to 400 Nil 0.27 4.00
No. of Options Outstanding Nil 10,500 437,540
401 to 500 Nil Nil 3.85
No. of Options Outstanding Nil Nil 198,800
501 to 600 Nil Nil 3.48
No. of Options Outstanding Nil Nil 84,375
601 to 700 Nil Nil 3.16
No. of Options Outstanding Nil Nil 200,750
701 to 800 Nil Nil 5.50
No. of Options Outstanding Nil Nil 112,500
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Note 33 : Employee stock options: (Contd..)

VI Method and Assumptions used to estimate the fair value of options granted during the year ended March 31, 2022:

 Method and Assumptions used to estimate the fair value of options granted during the year ended March 31, 2021:

VII Effect of Share-Based Payment Transactions on the Entity’s Profit or Loss for the year (J In Lakhs) :

 The fair value has been calculated using the Black Scholes Option Pricing model

 The Assumptions used in the model are as follows:

 The fair value has been calculated using the Black Scholes Option Pricing model

 The Assumptions used in the model are as follows:

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Variables Weighted Average Weighted Average Weighted Average
1. Risk Free Interest Rate

No options granted 
during the year

No options granted 
during the year

5.44%
2. Expected Life (in years) 4.15
3. Expected Volatility 42.92%
4. Dividend Yield 0.00%
5. Exercise Price (H) 1116.35
6. Price of the underlying share in market at the time 

of the option grant. (H)
1116.35

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Variables Weighted Average Weighted Average Weighted Average
1. Risk Free Interest Rate

No options granted 
during the year

No options granted 
during the year

5.14%
2. Expected Life (in years) 4.15
3. Expected Volatility 41.35%
4. Dividend Yield 0.16%
5. Exercise Price (H) 610.57
6. Price of the underlying share in market at the time 

of the option grant. (H)
610.57

 Assumptions:

 Stock Price: Closing price on National Stock Exchange on the date of grant has been considered

 Volatility: The expected price volatility is based on the historic volatility, adjusted for any expected changes to future volatility due to 
publicly available information. The volatility is calculated considering the daily volatility of the stock prices on National Stock Exchange 
of India Ltd. (NSE), over a period prior to the date of grant corresponding with the expected life of the options.

 Risk-free rate of return: The risk-free interest rate being considered for the calculation is the interest rate applicable for a maturity 
equal to the expected life of the options based on the zero-coupon yield curve for Government Securities

 Exercise Price: Exercise Price of each specific grant has been considered.

 Time to Maturity: Time to Maturity / Expected Life of options is the period for which the Company expects the options to be live.

 Expected divided yield: Expected dividend yield has been calculated as an average of dividend yields for five financial years preceding 
the date of the grant

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

1 Employee Stock Option Plan Expense 580.85 421.99 
2 Total ESOP Reserve at the end of the year 1,198.56 1,181.39 

Note 34 : Fair value measurements

(i) Financial instruments by category

 The carrying amounts of financial instruments by class are as follows
(H in Lakhs)

Particulars
As at 

March 31, 2022
As at 

March 31, 2021

A. Financial assets
 I. Measured at amortized cost
  Trade Receivables 135,034.90 191,621.05 
  Loans 38,685.19 11,145.76 
  Cash and Cash Equivalents 11,781.85 4,562.91 
  Bank Balances other than above 2,352.64 1,592.54 
  Other Financial Assets 2,603.60 3,223.81 
 II. Measured at fair value through profit and loss (FVTPL)
  Other Financial Assets
  - Forward contracts 329.43 1.82 
  - Fair value of call option -   110.11 
  Investments 489.73 469.74 

191,277.34 212,727.74 
B. Financial liabilities
 I. Measured at amortized cost
  Borrowings 2,457.61 46,373.16 
  Trade Payables 121,240.21 94,411.35 
  Other Financial Liabilities 45,914.01 53,616.70 
  Lease Liabilities 4,587.80 3,863.29 
 II. Measured at fair value through profit and loss (FVTPL)
  Other Financial Liabilities
  - Forward contracts 8.97 74.67 
  - Fair value of put option -   84.38 

174,208.60 198,423.55 

(ii) Set out below, is a fair value measurement hierarchy and comparison by class of carrying amounts and fair value of the Company’s 
financial instruments, other than those with carrying amounts which are reasonable approximations of their fair values:

Particulars
Valuation 
Techniques

Carrying 
values

Fair 
Values

Fair Values Measurement using

Level 1 Level 2 Level 3

As at March 31, 2022
Other Financial Assets
- Forward contracts Mark to Market 329.43 329.43 -   329.43 -   
Investments Net Asset Value 

(note a)
489.73 489.73 -   - 489.73 

Other Financial Liabilities
- Forward contracts Mark to Market 8.97 8.97 -   8.97 -   

828.13 828.13 -   338.40 489.73 

As at March 31, 2021
Other Financial Assets
- Forward contracts Mark to Market 1.82 1.82 -   1.82 -   
- Fair value of call option Note b 110.11 110.11 -   - 110.11 
Investments Net Asset Value 

(note a)
469.74 469.74 -   - 469.74 
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Particulars
Valuation 
Techniques

Carrying 
values

Fair 
Values

Fair Values Measurement using

Level 1 Level 2 Level 3

Other Financial Liabilities
- Forward contracts Mark to Market 74.67 74.67 -   74.67 -   
- Fair value of put option Note b 84.38 84.38 -   - 84.38 

740.72 740.72 -   76.49 664.23 

 There have been no transfers between Level 1 and Level 2 during the period. 

Note 34 : Fair value measurements (Contd..)

 Note a

 In case of Bharat Innovation Fund, the fair value has been determined based on the NAV (net asset value) as per the statement issued 
by Bharat Innovation Fund.

 The Company has given long term loans and advances to Starlite Lighting Limited and Nirlep Appliances Private Limited. The 
Company has determined the amount of loss allowance as per impairment requirements of Ind AS 109. Based on independent 
valuation performed by an external valuer based on the discounted cash flow model, the Company has determined that no liability 
has materialised as at March 31, 2022. The valuation has been performed using the below stated significant unobservable inputs as 
at March 31, 2022.

 Significant unobservable inputs used in Level 3 fair values as at March 31, 2022

Particulars
Significant Unobservable 
Inputs

Sensitivity

Loans, advances 
and Investments 
in Starlite Lighting 
Limited and Nirlep 
Appliances Private 
Limited

Starlite Lighting Limited

Discount rate – 14.50%
Terminal value growth rate – 3%

Nirlep Appliances Private 
Limited

Discount rate – 15.25%
Terminal value growth rate – 3%

Starlite Lighting Limited

The enterprise value is greater than the value of the debt of SLL and 
considering the sensitivity around the assumptions used, there is no 
impairment required as on March 31, 2022

1% increase in discount rate will decrease fair value by H 4,012.65 lakhs.
1% decrease in discount rate will increase the fair value by H 4,784.01 
lakhs

1% increase in terminal value growth rate will increase fair value by  
H 3,018.67 lakhs.
1% decrease in terminal value growth rate will decrease the fair value by 
H 2,534.42 lakhs

Nirlep Appliances Private Limited
The enterprise value is greater than the value of the debt of NAPL and 
considering the sensitivity around the assumptions used, there is no 
impairment required as on March 31, 2022

0.25% increase in discount rate will decrease fair value by H 179.72 lakhs.
0.25% decrease in discount rate will increase the fair value by H 186.88 
lakhs

0.25% increase in terminal value growth rate will increase fair value by  
H 118.53 lakhs.
0.25% decrease in terminal value growth rate will decrease the fair value 
by H 113.79 lakhs

(H in Lakhs)

Particulars Amount

Balance as on 31st March 2020 718.93
Change during the year 0.37
Loss recognised in statement of profit and loss (55.07)
Balance as on 31st March 2021 664.23
Change during the year (194.48)
Profit recognised in statement of profit and loss 19.99
Balance as on 31st March 2022 489.73

Note 34 : Fair value measurements (Contd..)

Note 35: Financial risk management objectives and policies

 Note b: For March 31, 2021, the call and put option has been valued by applying the Black & Scholes Model considering risk free 
rate of 3.48%. time to maturity of 0.42 years and annualised volatility of 37.07%.

 All other current financial assets and current financial liabilities have fair values that approximate to their carrying amounts due 
to their short term nature. Further all other non-current financial assets and non-current financial liabilities have fair values that 
approximates to their carrying amounts as it is based on the net present value of the anticipated future cash flows.

(iii) Reconciliation of Level 3 fair value measurement

The Company’s principal financial liabilities comprise of trade payables, borrowings, lease liabilities and other financial liabilities. The main 
purpose of these financial liabilities is to finance the entity’s operations and to provide support for its operations. The Company’s principal 
financial assets include trade receivables, cash and cash equivalents and bank balances, loans and other financial assets, that derive directly 
from its operations.

The Company lays down appropriate policies and procedures to ensure that financial risks are identified, measured and managed in 
accordance with the entity’s policies and risk objectives.

The Company is exposed to credit risk, liquidity risk and market risk, which are explained in detail below:

(A) Credit risk

 Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to meet its contractual obligations. Credit 
risk encompasses the direct risk of default, the risk of deterioration of creditworthiness as well as concentration risks. The Company 
is exposed to credit risk from its operating activities mainly in relation to trade and other receivables and bank deposits. Further, the 
Company is also exposed to credit risk arising from its loans, advances and investments of its affiliate companies.

 Trade and other receivables

 Trade and other receivables of the Company are typically unsecured and credit risk is managed through credit approvals and periodical 
monitoring of the creditworthiness of customers to which the Company grants credit terms. 

 In respect of trade receivables, the Company typically operates in two segments:

 Consumer products

 The Company sells the consumer products mainly through various channels i.e. dealers and distributors, institutions and e-commerce 
and through government sector. The appointment of dealers, distributors, institutions is strictly driven as per the standard operating 
procedures and credit policy followed by the Company. In case of government sector, the credit risk is low.

 Engineering and projects

 The Company undertake projects for government institutions (including local bodies) and private institutional customers. The credit 
concentration is more towards government institutions. These projects are normally of long term duration of two to three years. Such 
projects normally are regular tender business with the terms and conditions agreed as per the tender. These projects are fully funded 
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by the government of India through Rural Electrification Corporation, Power Finance Corporation, and Asian Development Bank etc. 
The Company enters into such projects after careful consideration of strategy, terms of payment, past experience etc.

 In case of private institutional customers, before tendering for the projects company evaluate the creditworthiness, general feedback 
about the customer in the market, past experience, if any with customer, and accordingly negotiates the terms and conditions with 
the customer.

 The Company assesses its trade and other receivables for impairment at the end of each reporting period. In determining whether 
an impairment loss should be recorded in profit or loss, the Company makes judgements as to whether there is observable data 
indicating a measurable decrease in the estimated future cash flows from such trade and other receivables. In respect of trade 
receivables the Company has a provisioning policy that is commensurate to the expected losses. The provisioning policy is based on 
past experience, customer creditability, and also on the nature and specifics of business especially in the engineering and projects 
division. In case of engineering projects, the Company also provides on more case-to-case basis, since they are large projects in 
individuality.

 The maximum exposure to credit risk as at March 31, 2022 and March 31, 2021 is the carrying value of such trade and other 
receivables as shown in note 6, 8 and 13 of the standalone financial statements.

 Reconciliation of impairment allowance on trade and other receivables

Note 35: Financial risk management objectives and policies (Contd..)

(H in Lakhs)

Particulars Amount

Impairment allowance on March 31, 2020 13,968.89
Additions during the year 2,362.09
Reversals during the year since amounts are written off (3,072.87)
Reversal during the year since provision no longer required (750.65)
Acquired on demerger of Hind Lamps Limited 170.23
Impairment allowance on March 31, 2021 12,947.69
Additions during the year 4,513.56
Reversals during the year since amounts are written off (3,320.41)
Reversal during the year since provision no longer required (3,227.56)
Impairment allowance on March 31, 2022 10,913.28

 Bank deposits

 The Company maintains its cash and bank balances with credit worthy banks and financial institutions and reviews it on an on-going 
basis. Moreover, the interest-bearing deposits are with banks and financial institutions of reputation, good past track record and high-
quality credit rating. Hence, the credit risk is assessed to be low. The maximum exposure to credit risk as at March 31, 2022 and March 
31, 2021 is the carrying value of such cash and cash equivalents and deposits with banks as shown in note 12 of the financials.

 Loans, advances and investments with affiliate companies

 The Company has given loans and advances to its affiliate companies (Nirlep Appliances Pvt Ltd and Starlite Lighting Limited) to meet 
their capex and working capital requirements. Further, the Company also has made strategic investments (equity and preference 
investments) in these entities. All such loans / advances / investments and their respective terms and conditions are duly approved by 
the Board of Directors of the Company. These entities also act as a strategic source of product supply to the Company.

 The exposure on these loans / advances / investments are reviewed on regular basis for their recoverability on the basis of their 
business plan, future profitability, cash flow projections, market value of the assets, etc. Such assessment is performed by the 
management through an independent external valuer based on which any expected credit losses are provided for in the books. (Refer 
Note 5, 10 and 14)

Note 35: Financial risk management objectives and policies (Contd..)

(B) Liquidity risk

 The Company has a central treasury department, which is responsible for maintaining adequate liquidity in the system to fund 
business growth, capital expenditures, as also ensure the repayment of financial liabilities. The department obtains business plans 
from business units including the capex budget, which is then consolidated and borrowing requirements are ascertained in terms 
of long term funds and short-term funds. Considering the peculiar nature of EPC business, which is very working capital intensive, 
treasury maintains flexibility in funding by maintaining availability under committed credit lines in the form of fund based and non-
fund based (LC and BG) limits.

 The limits sanctioned and utilised are then monitored monthly, fortnightly and daily basis to ensure that mismatches in cash flows are 
taken care of, all operational and financial commitments are honoured on time and there is proper movement of funds between the 
banks from cashflow and interest arbitrage perspective.

 (i) Financing arrangements

  The Company had access to the following undrawn borrowing facilities at the end of the reporting period
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Floating / Fixed Rate
- Expiring within One year (Bank overdraft and other facilities) 271,088.00 232,675.48 

  Bank overdraft facilities are sanctioned for a period of one year which are then enhanced / renewed from time to time. Though 
the Bank overdrafts are repayable on demand as per the terms of sanction, these are usually renewed by all banks in normal 
circumstances. Hence Bank overdraft facilities are available for use throughout the year.

 (ii) Maturities of financial liabilities

  The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:

(H in Lakhs)

Particulars
Carrying value 

as at 
March 31, 2022

upto 1 
year

Between 
1 and 2 

years

Between 
2 and 5 

years

More 
than 5 
years

Total

Borrowings (refer note 18) 2,457.61 1,274.29 1,183.32 -   -   2,457.61 
Trade payables 121,240.21 121,240.21 -   -   -   121,240.21 
Lease liabilities 
(including expected interest payable)

4,587.80 1,898.60 1,575.84 1,393.06 582.30 5,449.80 

Other financial liabilities 45,922.98 45,906.62 16.36 -   -   45,922.98 
Total 174,208.60 170,319.72 2,775.52 1,393.06 582.30 175,070.60 

(H in Lakhs)

Particulars
Carrying value 

as at 
March 31, 2021

upto 1 
year

Between 
1 and 2 

years

Between 
2 and 5 

years

More 
than 5 
years

Total

Borrowings (refer note 18) 46,373.16 43,915.54 1,274.29 1,183.33 -   46,373.16 
Trade payables 94,411.35 94,411.35 -   -   -   94,411.35 
Lease liabilities 
(including expected interest payable)

3,863.29 1,937.17 1,246.54 1,216.19 -   4,399.90 

Other financial liabilities 53,775.75 54,859.23 84.37 -   -   54,943.60 
Total 198,423.55 195,123.29 2,605.20 2,399.52 -   200,128.01 
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(C) Market Risk

 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market 
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk such as commodity risk. 

 (i) Foreign currency risk

  Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign 
exchange rates.

  The Company operates in the global market and is therefore exposed to foreign exchange risk arising from foreign currency 
transactions, primarily with respect to the US Dollar ('USD'), Euro ('EUR'), Great Britain Pound ('GBP'), Chinese Yuan Renminbi 
('RMB'), United Arab Emirates Dirham ('AED'), Kenyan Shillings (‘KES’), Zambian Kwacha (‘ZMW’) and Canadian Dollar (‘CAD’). 
Exposure is largely in exports receivables and Imports payables arising out of trade in the normal course of business. As these 
commercial transactions are recorded in currency other than the functional currency (INR), the Company is exposed to Foreign 
Exchange risk arising from future commercial transactions and recognised assets and liabilities. The Company is a net importer 
as its imports and other forex liabilities exceeds the exports. It ascertains its forex exposure and bifurcates the same into forex 
receivables and payables. These exposures are covered by taking appropriate forward cover from the banks.

  The Company takes a forward cover based on the underlying liability for the estimated period which would be closed to the likely 
maturity date of the forex liability proposed to be hedged. On maturity date, the forward contracts are utilized for settlement of 
the underlying transactions or cancelled.

  (a) Foreign currency risk exposure:

   The Company's exposure to foreign currency risk at the end of the reporting period expressed in INR, are as follows:

Note 35: Financial risk management objectives and policies (Contd..)

(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Financial assets Financial liabilities Financial assets Financial liabilities

USD 1,136.47 504.78 472.20 7,423.26 
EUR 1.81 10.50 -   7.66 
CFA 68.34 188.05 261.52 191.22 
GBP 61.57 -   42.55 -   
RMB 114.76 170.21 60.70 57.44 
KES 1,138.50 261.28 2,290.94 -   
ZMW 146.49 167.91 7.87 75.83 
SGD -   0.41 -   -   
AED 17.49 17.37 43.44 20.39 

   Further, the Company has open foreign exchange forward contracts amounting to USD 24.48 lakhs (March 31, 2021 - USD 
117.77 lakhs)

  b) Sensitivity

   The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial 
instruments is given below

(H in Lakhs)

Particulars
Impact on profit after tax & Equity

31-Mar-22 31-Mar-21

USD sensitivity
INR appreciates by 5% (31 March 2021 - 5%) (31.58) 347.55 
INR depreciated by 5%(31 March 2021 - 5%) 31.58 (347.55)

   In respect of exposure in other currencies, the impact of sensitivity of which is very negligible.

Note 35: Financial risk management objectives and policies (Contd..)

 (ii) Interest rate risk

  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market interest rates. In case of short term borrowings, the interest rate is fixed in a large number of cases. Hence, interest rate 
risk is assessed to be low. Accordingly, the sensitivity / exposure to change in interest rate is insignificant

 (iii) Commodity Price risk

  The Company's revenue is exposed to market risk of price fluctuations related to the sales of its products. Market forces generally 
determine the prices for the products sold by the Company. These prices may be influenced by the factors such as supply, 
demand, production cost (including the cost of raw materials) , regional and global economic conditions and growth. Adverse 
changes in any of the factors may reduce the revenue that Company earns from sale of its products. The Company is therefore 
subject to fluctuations in prices for the purpose of raw materials like Aluminium, Copper and other raw material inputs.

  Commodity hedging is used primarily as a risk management tool to secure the future cash flow in case of volatility by entering into 
commodity forward contracts. The Company has entered into commodity forward contracts for aluminium and Copper. Hedging 
the price volatility of forecast aluminium and copper purchases is in accordance with the risk management strategy outlined by 
the Board of Directors. Hedging commodity is based on procurement schedule and price risk. Commodity is undertaken as a risk 
offsetting exercise and depending upon market conditions, hedges may extend beyond the financial year.

  There is an economic relationship between the hedged items and the hedging instruments as the terms of the foreign exchange 
and commodity forward contracts match the terms of the expected highly probable forecast transactions (i.e., notional amount 
and expected payment date). The Company has established a hedge ratio of 1:1 for the hedging relationships as the underlying 
risk of the foreign exchange and commodity forward contracts are identical to the hedged risk components. To test the hedge 
effectiveness, the Company uses the hypothetical derivative method and compares the changes in the fair value of the hedging 
instruments against the changes in fair value of the hedged items attributable to the hedged risks.

  The hedge ineffectiveness can arise from:

  • Differences in the timing of the cash flows of the hedged items and the hedging instruments

  • Different indexes (and accordingly different curves) linked to the hedged risk of the hedged items and hedging instruments

  • The counterparties’ credit risk differently impacting the fair value movements of the hedging instruments and hedged items

  • Changes to the forecasted amount of cash flows of hedged items and hedging instruments

  A. The Company is holding the following commodity future contracts:
(H in Lakhs)

Maturity

Less than 

1 month

1 to 3 

months

3 to 6 

months

6 to 9 

months

9 to 12 

months
Total

As at 31st March 2022       

Aluminium        

Notional Qty (in MT)   195.00  -  -  -  - 195.00 
Notional amount (in INR Lakhs)  546.86  -  -  -  - 546.86 
Average hedged rates (per MT)  2.80  -  -  -  -  - 

Copper        

Notional Qty (in MT)   22.50  -  -  -  -  22.50 
Notional amount (in INR Lakhs)  183.32  -  -  -  - 183.32 
Average hedged rates (per MT)  8.15  -  -  -  -  - 

As at 31st March 2021       

Aluminium        

Notional Qty (in MT)   -  -  -  -  -  - 
Notional amount (in INR Lakhs)  -  -  -  -  -  - 
Average hedged rates (per MT)  -  -  -  -  -  - 
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(H in Lakhs)

Maturity

Less than 

1 month

1 to 3 

months

3 to 6 

months

6 to 9 

months

9 to 12 

months
Total

Copper        

Notional Qty (in MT)   -  -  -  -  -  - 
Notional amount (in INR Lakhs)  -  -  -  -  -  - 
Average hedged rates (per MT)  -  -  -  -  -  - 

(H in Lakhs)

Total 

hedging 

gain/(loss) 

recognised 

in OCI*

Ineffectiveness 

recognised in 

profit or loss

Line item in 

statement 

of profit and 

loss

Cost of 

hedging 

recognised 

in OCI

Amount 

reclassified 

from OCI 

to profit or 

loss

Line 

item in 

statement 

of profit 

and loss

As at 31st March 2022        

Commodity future contracts   51.20  -  Other 

comprehensive 

(income) / loss 

 2.88  -  - 

As at 31st March 2021       

Commodity future contracts  -  -  -  -  -  - 

(H in Lakhs)

Change in fair value 

used for measuring 

ineffectiveness

Effective portion of 

cash flow hedges

cost of cash flow 

hedges

As at 31st March 2022     

Commodity future contracts                      51.20                    51.20                  2.88 

As at 31st March 2021     

Commodity future contracts                          -                           -                       -   

Note 35: Financial risk management objectives and policies (Contd..)

Note 36: Capital Management

  B. The impact of hedged items on the balance sheet is, as follows

  C. The effect of the cash flow hedge in the statement of profit and loss is, as follows

   *This represents total unrealised gain/(loss) net of charges and net of taxes

For the purpose of capital management, capital includes issued equity share capital, securities premium and all other equity reserves 
attributable to the equity shareholders. 

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to 
its shareholders. The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements 
in order to meet its strategic and day-to-day needs. Management considers the amount of capital in proportion to risk and manages the 
capital structure in light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or 
adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders (buy-
back) or issue new shares.

The Company’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors 
and market confidence and to sustain future development and growth of its business. The Company will take appropriate steps in order 
to maintain, or if necessary adjust, its capital structure. The management monitors the return on capital as well as the level of dividends 
to shareholders.

Note 36: Capital Management (Contd..)

Consistent with others in the industry, the Company monitors capital on the basis of the following gearing ratio:

Total debt (total borrowings including current maturities of long term borrowings) divided by total equity (as shown in the balance sheet). 
The Company’s strategy is to maintain a gearing ratio within 2 times. The Debt Equity ratio is as follows:

(H in Lakhs)

31-Mar-22 31-Mar-21

Total debt 2,457.59 46,373.15 
Total equity 178,460.88 160,473.27 
Total debt to equity ratio (in times) 0.01 0.29 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

a) Consumer Products 26,492.63 32,400.81 
b) EPC (2,471.22) (5,412.63)
c) Others (5.65) (27.87)
Operating Segment Profit 24,015.76 26,960.31 
Unallocated income / (expenses)
Depreciation & amortisation expenses (29.63) (30.16)
Finance Cost (5,292.58) (7,555.16)
Interest income on financial assets measured at amortised cost 2,737.60 890.51 
Profit / (Loss) on sale of Property, plant & equipment (451.42) 1,748.00 
Rent received 244.08 258.24 
Interest on Income Tax refund 475.67 394.85 
Others 170.80 274.98 
Profit before income tax and exceptional items 21,870.28 22,941.57 
Exceptional items 1,322.69 (1,176.12)
Profit before income tax 20,547.59 24,117.69 

NOTE 37: Segment reporting

The Company has, pursuant to the provisions of Ind AS 108, identified its business segments as its primary reportable segments, which 
comprises of Consumer Products; Engineering & Projects and Others. “Consumer Products” includes Appliances, Fans and Consumer 
Lighting Products; “Engineering & Projects” includes Transmission Line Towers, Power Distribution and Illumination; and “Others” includes 
Wind Energy.

1) Segment Results

 The operating segment results includes depreciation and amortization of H 4,351.78 lakhs (March 31, 2021 – H 5,074.31 lakhs) for 
consumer products, H 1,277.19 lakhs (March 31, 2021 – H 1,783.39 lakhs) for EPC and H 16.30 lakhs (March 31, 2021 – H 38.26 lakhs) 
for others.

2) Segment Revenue:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

a) Consumer Products 372,752.80 330,353.97 
b) EPC 104,225.19 126,893.41 
c) Others 56.59 58.96 
Sub-total 477,034.58 457,306.34 
Less: Inter Segment Revenue -   -   
Net Sales / Income from Operations 477,034.58 457,306.34 
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NOTE 37: Segment reporting (Contd..)

 There is no single customer which is more than 10% of the entity’s revenues. The amount of revenue from external customers broken 
down by location of the customers is shown in table below:

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

India 464,721.83 443,649.99 
Outside India 12,312.75 13,656.35 
Total 477,034.58 457,306.34 

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

a) Consumer Products 155,948.28 158,542.88 
b) EPC 132,725.65 193,385.75 
c) Others 39.45 133.10 
Total Segment Assets 288,713.38 352,061.73 
Unallocated
Deferred tax assets 545.69 5,249.35 
Income tax assets (net) 10,620.92 7,560.12 
Investments 10,864.54 3,785.06 
Investment property 12,600.00 12,600.00 
Property, Plant & Equipments, Capital work in progress, Intangible assets and 
Intangible assets under development

15,435.93 18,988.27 

Cash & cash equivalents and other bank balances 14,134.48 6,255.45 
Others 48,424.52 18,509.28 
Total assets as per balance sheet 401,339.46 425,009.26 

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

a) Consumer Products 150,069.79 122,653.89 
b) EPC 62,554.07 82,707.78 
c) Others -   -   
Total Segment Liabilities 212,623.86 205,361.67 

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

India 70,439.37 66,326.01 
Outside India 34.27 94.68 
Total 70,473.64 66,420.69 

3) Segment Assets   

 Segment assets are measured on the same principles as they have been for the purpose of these financial statements. These assets 
are allocated based on the operations of the segment and the physical location of the asset.

 The total of non-current assets other than financial instruments, investments and deferred tax assets, broken down by location of the 
assets, is shown below:

 The capital expenditure incurred for consumer products is H 2,118.57 lakhs (March 31, 2021 – H 1,184.63 lakhs), for EPC is H 284.75 
lakhs (March 31, 2021 – H 305.07 lakhs) and for Unallocable is H 1 066.64 lakhs (March 31, 2021 – H 494.86 lakhs).

4) Segment Liabilities

 Segment liabilities are measured on the same principles as they have been for the purpose of these financial statements. The Company’s 
borrowings and derivative financial instruments are not considered to be segment liabilities but are managed by the treasury function.

NOTE 37: Segment reporting (Contd..)

Note 38: Disclosure of transactions with related parties
(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

(A) Parent Entities
Not Applicable

(B) Subsidiaries
Nirlep Appliances Private Limited
Purchases 5,016.32 (377.18) 4,524.49 (151.98)
Royalty Paid 42.02 (10.46) 43.31 (11.65)
Loan given 867.00 4,767.00 1,300.00 3,900.00 
Trade Advance Given 5,810.00 2,610.00 1,350.00 314.04 
Interest Received 594.79 67.09 352.51 22.31 
Sales of Asset 42.86 -   9.37 0.48 
Contribution to Equity 1,017.88 4,088.30 -   3,070.42 
Starlite Lighting Limited
Purchases 19,649.45 (120.76) 17,623.99 -   
Reimbursement of Expenses 78.95 -   -   -   
Trade Advance Given 4,600.00 1,524.42 1,400.00 5,395.32 
Loans given 26,655.00 33,895.00 7,240.00 7,240.00 
Interest on loan and advance 2,970.17 -   1,169.60 -   
Sales of Components 3,818.83 9.25 2,303.06 3.03 
Investment 4,500.00 5,991.97 -   -   
Bajel Projects Ltd
Contribution to Equity 50.00 50.00 -   -   
Reimbursement of Expenses 4.13 4.13 -   -   

(C) Associate - Hind Lamps Limited
Purchases -   -   329.08 -   
Loan given 10.00 10.00 380.00 -   
Interest on loan and advance 0.17 -   59.40 -   
Sales 264.98 32.34 356.61 60.50 
Rent Received 1.80 3.15 7.55 1.35 
Finance Income of preference shares 
(financial asset at amortised cost)

-   -   24.51 -   

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

Unallocated
Borrowings 2,457.61 46,373.17 
Others 7,797.11 12,801.15 
Total liabilities as per balance sheet 222,878.58 264,535.99 
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(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

(E) Key Management Personnel #
Short-term employee benefits 1,979.20 (648.39) 1,706.39 (531.36)
Gratuity Settlement -   -   -   -   
Post- employment benefits (contribution 
to superannuation fund)

55.99 -   60.64 -   

Long-term employee benefits 
(contribution to provident fund)

58.63 -   46.19 -   

Perquisite value of ESOPs exercised 
during the year

95.48 -   16.46 -   

Total Compensation 2,189.30 (648.39) 1,829.67 (531.36)
Sales 0.03 -   -   -   

Note 38: Disclosure of transactions with related parties (Contd..)

* Outstanding balance Is net of impairment allowance created in the books.

(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

(F) Transactions with the Entities which is Controlled or Jointly Controlled by a person identified in para 9 (a) of Ind AS 24 
- Related Party Disclosures

Advance given -   -   1.80 1.80 
Reimbursement of Expenses 91.57 (8.14) 37.58 (6.56)
Services Received 36.65 (44.30) 25.81 (39.46)
Interest Received -   -   0.17 -   
Rent Paid 57.00 -   57.00 -   
Deposits given -   28.24 -   28.24 
Donations Given 50.00 -   
Deposits Refund -   -   1.57 -   
Sales 497.91 236.25 777.38 352.28 
Purchases -   -   75.21 (57.43)

(G) Transactions with the entities in which a person identified in para 9 (a) (i) of Ind AS 24 - Related Party Disclosures is a 
member of the KMP of the entity

Advance Insurance Premium for next 
year

965.12 965.12 -   624.61 

Claims Received 19.28 -   32.31 -   
Insurance Premium paid 681.05 -   1,221.65 -   
Other Expenses 7.97 (0.63) 4.25 (0.74)
CSR Contribution 233.49 -   175.37 -   
Sales 3.75 6.25 23.93 26.35 
Sale of Asset -   -   6.00 -   
Employee Benefit Obligations and/or 
Retirement Benefits

1,500.00 6,830.91 -   5,360.58 

Note 38: Disclosure of transactions with related parties (Contd..)

(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Reimbursement of Expenses 4.79 -   4.79 0.03 
Rent Deposit Advanced 50.00 200.00 -   150.00 
Rent Paid 44.84 (6.30) 35.40 (3.21)
Purchases -   -   1.46 -   
Advance given 2.00 -   5.00 -   
Services Received 19.90 (0.46) 9.20 (1.45)
Rent Received 1.62 0.11 2.11 0.18 

(H) Transactions with the entities in which a person identified in para 9 (a) (i) of Ind AS 24 - Related Party Disclosures has 
significant influence over the entities

Services Received 40.44 (2.79) -   -   
Deposits Given/Refund (0.42) 3.78 -   -   
Sales 3.23 0.52 -   -   

(I) Transactions with the entities which are the post employment benefit plans as identified in para 9 (b) (v) of Ind AS 24 - 
Related Party Disclosures

Trustees Bajaj Electricals Ltd Employees 
Provident Fund

2,351.60 (173.35) 2,123.55 (170.88)

Matchwel Electrical India Limited 
Employees Provident Fund Trust

45.42 (3.97) 41.49 (3.69)

(J) Transactions with the persons identified in para 9 (a) (i) of Ind AS 24 - Related Party Disclosures
Refund of Advance Rent -   (15.00) -   (15.00)
Sales -   (0.81) -   -   

# As the future liability for defined benefit obligations and other long term employment benefits is provided on an actuarial basis for the Company as a whole, the 
amounts pertaining to key managerial personnel is not ascertainable and hence not included above.

There are no loans or advances granted to promoters, directors, KMPs and the related parties) that are repayable on demand or without 
any terms or period of repayment

Note 39.  Earnings per share:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Profit for the year (A) (H In Lakhs) - before exceptional 16,340.42 17,187.98 
Profit for the year (A) (H In Lakhs) - after exceptional 15,349.82 18,364.10 
Weighted average number of equity shares for basic EPS ( B ) 114,702,038 114,218,703 
Add: Effect of dilution (employee stock options - Refer Note 33) 419,325 404,101 
Weighted average number of equity shares for diluted EPS ( C ) 115,121,363 114,622,804 
Earnings Per Share in J :- after exceptional items
(a) Basic EPS (A/B) 13.38 16.08 
(b) Diluted EPS (A/C) 13.33 16.02 
Earnings Per Share in J :- before exceptional items
(a) Basic EPS (A/B) 14.25 15.05 
(b) Diluted EPS (A/C) 14.19 15.00 
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Note 40. Commitments and contingencies

a. Contingent liabilities
(H in Lakhs)

31-Mar-22 31-Mar-21

Contingent Liabilities not provided for :
i) Claims against the Company not acknowledged as debts  

(Refer Note xi, xii below)
1,582.71 2,067.20 

ii) Guarantees on behalf of Subsidiaries H 7,200 Lakhs  
(Previous Year H 26,700.00 Lakhs) (refer note x below)

2,359.41 22,986.70 

iii) Excise and Customs duty matters under dispute 15.49 15.49 
iv) Service Tax matters under dispute 149.40 149.40 
v) Income Tax matters under dispute 4,266.70 385.76 
vi) Sales Tax matters under dispute 5,150.43 4,655.82 
vii) Uncalled liability in respect of partly paid Shares held as investments 7.20 7.20 
viii) Others 1,062.60 181.60 

 ix. The Company’s fluorescent and mercury containing lamps (CFL/FTL) fall within the purview of the E-waste (Management) Rules, 
2016 (the “E-waste Rules”) which has come in force with effect from October 01, 2016. Under the E-waste Rules the Company is 
responsible for collection and safe disposal of end of life CFL/FTL in terms of Extended Producer Responsibility (EPR) obligation set 
out therein. In the 57th meeting of Technical Review Committee of Central Pollution Control Board (“CPCB”), the compliances 
and implementation of EPR Authorisation conditions including targets under the E-waste Rules for the existing producers of CFL/ 
FTL were deferred till May 01, 2017. Electric Lamp and Component Manufacturers Association of India (ELCOMA), on behalf 
of all its members, has filed the Writ Petition (C) 5461 of 2016 (“Writ Petition”) in the Hon’ble Delhi High Court challenging 
the inclusion of ‘fluorescent and mercury containing lamps’ under E-waste Rules. The Hon’ble Delhi High Court by its order 
dated September 28, 2016, directed the producers of CFL/FTL, to apply for EPR Authorisation without prejudice to their rights 
and contentions in the said Writ Petition. Subsequently, vide a later order (dated August 5, 2019) the Hon’ble Delhi High Court 
directed that the said interim order (dated September 28, 2016) shall continue to be operative during the pendency of the Writ. 

  The matter was supposed to be listed in March, 2020 but progress of the case was stalled due to lockdown as courts were only 
taking up extremely urgent cases through video conferences and since then no development has taken place in the matter. 

  The Company has been granted EPR authorization under E-Waste (Management) Rules, 2016 by Central Pollution Control Board 
for Electricals and Electronic Equipment with a collection target of 986.67 MT for FY 2019-20. The Company has entered into 
agreements with Trans Thane Creek Waste Management Association and GATI Logistics for collection and disposal of E-waste.

 x. The Company has investments, loans and advances given to Starlite Lighting Limited (SLL) and Nirlep Appliances Private Limited 
(NAPL). Management has determined the enterprise value of SLL & NAPL based on the discounted cash flow projections for a period 
of 5 years. The enterprise value is greater than the value of the external debt of SLL & NAPL and considering the sensitivity around 
the assumptions used, the exposure in this regard is considered to be ‘possible’ and disclosed as contingent liability (Refer Note 34).

 xi. These represent legal claims filed against the Company by various parties and these matters are in litigation. Management has 
assessed that in all these cases the outflow of resources embodying economic benefits is not probable.

 xii.     The Company had in earlier years terminated employment agreements of few die casting workmen at the Chakan plant. On 
3rd July, 2018, the Honourable Hight Court of Bombay had awarded the appeal in favour of the Company. On 27th June, 2019, 
the appeal on the matter has been admitted in the Honourable Supreme Court. Management has assessed that the outflow 
of resources embodying economic benefits is not probable and has accordingly considered the claim of H 307.75 lakhs as 
contingent liability.

b. Commitments

 i. Estimated amounts of contracts remaining to be executed in capital account (net of capital advances) is H 787.45 lakhs  
(March 31, 2021, H 1,474.86 lakhs).

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

A. Revenue from contracts with customers
 Consumer products (includes appliances, lighting and fans)  372,442.88 330,102.00 
 Engineering, procurement and construction (EPC)  (includes power 

distribution, transmission line towers and illumination)  
 103,814.25 126,076.73 

 Others   56.58 58.97 
 476,313.71 456,237.70 

B. Reconciliation of contracted price with (A) above
 Revenue at contracted price 482,425.54 468,290.26 
 Unbilled on account of work under certification (1,516.96) (3,731.26)
 Billing in excess of contract revenue 10,634.21 5,924.97 
 Revenue deferred on customer loyalty program 1,523.54 (4,385.12)
 Discounts (13,131.02) (9,598.67)
 Others (3,621.60) (262.48)
Revenue from contracts with customers (a) 476,313.71 456,237.70 
Add: Other operating income (b)
Claims received, export incentives, etc 720.86 1,068.64 
Revenue from operations (a+b) 477,034.57 457,306.34 

 ii. The Company has entered into an agreement with Bharat Innovation Fund (Category 1 Alternative Investment Fund – Venture 
Capital Fund) amongst IDBI Trusteeship Services Limited (the trustee) and CIIE Advisors Private Limited (the fund manager), for a 
contribution of H 1,300 lakhs. As on March 31, 2022, only H 418.94 Lakhs has been drawn down by Bharat Innovation Fund. 

 iii. During the year the Company has successfully won bidding for the Transmission line package of Ghatampur, Hapur and 
Indirapuram with Substation at Mohanlalganj. The cost estimated to complete the project has significant exceeded the cost 
expected at the time of bidding on account of

  • Delay in awarding the project;

  • increase in metal prices,

  Considering the foreseeable loss on the project basis March 31, 2022 rates, the Company has recorded a loss of H 2,213 lakhs 
in the year ended March 31, 2022

Note 41: Disclosures of revenue from contracts with customers

The disclosures as required for revenue from contracts with customers are as given below

(i) Disaggregation of revenue

 Disaggregation of the Company’s revenue from contracts with customers and reconciliation of amount of revenue recognised in the 
statement of profit and loss with the contracted price is as given below.

Note 40. Commitments and contingencies (Contd..)

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Timing of revenue recognition
At a point in time  372,809.39 330,412.93
Over a period of time  104,225.18 126,893.41
Revenue from operations  477,034.57 457,306.34
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(ii) Contract balances

 The details of the contract assets, contract liabilities and receivables are as under

Note 41: Disclosures of revenue from contracts with customers (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Contract assets  5,344.34 6,861.30
Contract liabilities  9,117.44 20,545.95
Accounts receivables  135,034.90 191,621.05
Revenue recognised in the period from:
Amounts included in contract liability at the beginning of the period 11,826.15  16,551.91

 The contract assets and contract liabilities balances mentioned above pertain to the EPC segment of the Company. The Company 
executes the work as per the terms and agreements mentioned in the contracts. The Company receives payments from the customers 
based on the milestone achievement and billing schedule as established in the contracts. 

 Contract assets are initially recognised for revenue earned from supply of materials and erection services provided when the 
performance obligation is met. Upon achievement and acceptance of milestones mentioned by the customer, the amounts recognised 
as contract assets are reclassified to trade receivables.

 Contract liabilities are relates to payments received in advance of performance under the contract and billing in excess of contract 
revenue recognised. Contract liabilities are recognised as revenue when the Company satisfies the performance obligation under  
the contract. 

(iii) Performance obligations

 Information about the Company's performance obligations under CP and EPC segment are summarised below:

 Consumer Product Segment:

 a) Delivery of goods:

  The Company sells fans, appliances and lighting products to the dealers and distributors. The performance obligation is satisfied 
and revenue is recognised on delivery of the goods to the dealer and distributor. The stand alone selling price of the performance 
obligation is determined after taking the variable consideration and right to return. The contracts do not have a significant 
financing component. The Company offers standard warranty on selected products. The Company makes provision for same as 
per the principles laid down under Ind AS 37. The payment is generally due within 30 to 60 days across various streams of dealers 
and distributors.

 b) Loyalty program:

  The Company operates a customer loyalty program (for retailers), where the customer is awarded certain points on purchase 
of selected products from the Company. The customer (retailer) can redeem these points in future. The Company treats the 
redemption of customer loyalty points as a separate performance obligation. Accordingly, the revenue is recognised by allocating 
the total transaction price on the stand alone selling prices of sale of goods and loyalty points.

 c) Extended warranties:

  The Company provides a warranty beyond fixing defects that existed at the time of sale. These service-type warranties are 
bundled together with the sale of products. Contracts for bundled sales of products and a service-type warranty comprise two 
performance obligations because the product and service-type warranty are both sold on a stand-alone basis and are distinct 
within the context of contract. Using the relative stand-alone selling price method, a portion of the transaction price is allocated 
to the service-type warranty and recognised as deferred revenue. Revenue for service-type warranties is recognised over the 
period in which the service is provided based on the time elapsed.

Note 41: Disclosures of revenue from contracts with customers (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Consumer products 16,738.10 18,261.64
EPC 77,994.94 79,255.75
Total 94,733.04 97,517.39

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Unamortised portion of cost to obtain a contract 17.21 11.01
Amount recognised in the profit and loss account 1,578.86 2,408.46

 Engineering, procurement and construction:

 The performance obligations in EPC segment is the supply of materials and erection services. The supply of materials and erection 
services are promised goods and services which are not individually distinct. Hence both of them are counted as a single performance 
obligation under the contract. The satisfaction of this performance obligation happens over time, as the performance or enhancement 
of the obligation is controlled by the customer. Also, the performance of the obligation creates an asset without any alternative use 
to the customer. The Company uses the input method to determine the progress of the satisfaction of the performance obligation 
and accordingly recognises revenue. 

 The standalone selling price of the performance obligation is determined after taking the variable consideration and significant 
financing component .

(iv) Unsatisfied performance obligations

 The transaction price allocated to the unsatisfied performance obligations are as below:

(v) Assets recognised from the costs to obtain or fulfil a contract

 The incremental costs of obtaining a contract with a customer are recognised as an asset if the Company expects to recover them. 
The Company incurs costs such as bank guarantee charges and insurance charges. The Company amortizes the same over the period 
of the contract. The total unamortised balances towards such cost is as below.

Note 42: Leases:

The Company for the consumer products segment, generally takes godowns on lease to store the goods at various locations. These 
godowns generally have a term of 1 year to 3 years. There are few godowns with a longer lease period of 5 years or more also. Similarly, 
the Company also takes on lease, storage places at various EPC sites to store the inventories which are used for construction. These leases 
are generally short term in nature, with very few contracts having a tenure of 1-2 years. Further, the Company has few guest houses, 
residential premises and office premises also on leases which generally for a longer period ranging from 2-5 years.

The Company’s obligations under its leases are secured by the lessor’s title to the leased assets. Upon adoption of Ind AS 116, the 
Company applied a single recognition and measurement approach for all leases for which it is the lessee, except for short-term leases and 
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right 
to use the underlying assets, on the commencement of the lease. There are several lease contracts that include extension and termination 
options. The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option 
to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably 
certain not to be exercised. The leases which the Company enters, does not have any variable payments. The lease rents are fixed in nature 
with gradual escalation in lease rent.

Apart from the above, the Company also has various leases which are either short term in nature or the assets which are taken on the 
leases are generally low value assets (e.g. printers). 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.

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22332 Bajaj Electricals Limited (BEL) 333



Notes to standalone financial statements for the year ended 31st March, 2022 Notes to standalone financial statements for the year ended 31st March, 2022

The Company has determined leasehold lands also as, right of use assets and hence the same has been classified from property, plant and 
equipment to right of use assets.

Disclosures under Ind AS 116

Note 42: Leases: (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Amortization charge for right of use assets        1,836.26        3,123.16 
Interest expense on lease liabilities           377.66           944.13 
Lease rent expenses for short term leases        2,287.34        1,273.20 
Cash outflow towards lease liabilities        2,159.51        3,652.65 
- as principal        1,781.85        2,708.53 
- as interest           378.00           944.00 
Carrying amount of right of use assets        6,855.68        6,123.05 
Carrying amount of lease liabilities        4,587.80        3,863.29 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Two percent of average net profit of the company as per section 135(5) 329.58 384.91
Spent on ongoing projects 175.22 65.84
Spent on other than ongoing projects 19.98 109.32
Administrative expenses 5.20 5.17
Others - -
Total Amount Spent for the Financial Year. (in J) (a) * 200.40 180.33
Total Amount transferred to Unspent CSR Account as per section 135(6) (b) 129.18 204.58
Total (a + b) 329.58 384.91

For movement of right of use assets, refer note 3

For movement of lease liability, refer note 3. For maturity profile of lease liabilities, refer note 35 (liquidity risk)

For significant judgements used for accounting right of use assets and lease liabilities, refer note 1D(6)

Note 43: Corporate Social Responsibility

As per section 135 of the Companies Act, 2013, the gross amount to be spent by the Company during financial year 21-22 is H 329.58 
lakhs (Previous year H 384.91 Lakhs). The Company has spent H 200.40 lakhs (Previous year H 387.24 Lakhs) on various CSR initiatives as 
below:

Out of the above unspent amount for FY21, of H 204.58 lakhs, the Company has already spent H 37.67 lakhs in the current financial year 
on various ongoing projects.

Note 44: Business combination on demerger of manufacturing undertaking of the Hind Lamps Limited into 
the Group

During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had approved 
the scheme of arrangement for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the Company) into 
the Company, which has been filed with the Registrar of Companies on June 30, 2020. The Company has accounted for the demerger as a 
business combination under Ind AS 103 as per the Scheme and accounted for the fair value of assets and liabilities acquired. Consequently, 
the Company has derecognised its existing 19% of the proportionate investment in the manufacturing undertaking of Hind Lamps 
Limited, resulting in a gain of H 1,176.12 lakhs which has been disclosed as an exceptional items in the financial statements. As per the 
Ind AS 103 and the Scheme, the difference of H 165.18 lakhs, between the fair value of the assets acquired, liabilities assumed and the 
consideration has been credited to other comprehensive income and accumulated in equity as capital reserve.

* The amount has been spent on purposes other than construction / acquisition of asset and no amounts are yet to be paid in cash

(H in Lakhs)

Particulars 31-Mar-21

Assets 16,656.12 
 Cash and cash equivalents 3.95 
 Others current financial assets 68.22 
 Inventories 767.73 
 Other current assets 159.47 
 Deferred tax assets (net) 1,944.83 
 Financial Assets - Non Current 35.34 
 Income tax assets (net) 5.14 
 Investment Properties 12,600.00 
 Other non-current assets 6.06 
 Property, plant and equipment 1,042.66 
 Right of Use Assets 22.72 
Liabilities 14,166.30 
 Financial Liabilities - Current 4,276.55 
 Other Current Liabilities 3,985.86 
 Provisions - Current 100.00 
 Employee Benefit Obligations - Non Current 1,117.78 
 Financial Liabilities - Non Current 4,686.11 
Fair value of net assets acquired (a) 2,489.82 
Consideration (equity shares of BEL and derecognition of existing equity) (b) 2,324.64 
 Equity shares issued 9.43 
 Securities premium 1,842.31 
 Derecognition of existing value of equity as an associate 472.90 
 Gain on bargain purchase on demerger (a-b) 165.18 

Note 44: Business combination on demerger of manufacturing undertaking of the Hind Lamps Limited into 
the Group (Contd..)

Note 45: Exceptional Items

During the year, the Company has paid H 1,322.69 lakhs as voluntary retirement scheme to the employees of the Shikhohabad factory.

Note 46: Ratios

Ratio Numerator Denominator
31-Mar-

22
31-Mar-

21
% 

Change
Reasons for variance

Current ratio (in times) Total current assets Total current 
liabilities

1.22 1.18 3.92% -

Debt equity ratio (in 
times)

Total borrowings 
(including current 
maturities of long 
term borrowings)

Total equity 0.01 0.29 (95.23%) The Company has adopted a risk 
calibrated approach towards EPC 
Business, which has resulted in pullback 
of capital and receivables in EPC 
Business. Further, the Company has 
carried out vendor financing for the 
creditors in the CP Business, which has 
resulted in a positive cash flow from 
operations, which has been used to 
repay debt.
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Ratio Numerator Denominator
31-Mar-

22
31-Mar-

21
% 

Change
Reasons for variance

Debt service coverage 
ratio (in times)

(Net Profit / (Loss) 
for the period + 
Exceptional Items 
+ Finance Costs 
+ Depreciation 
and amortisation 
expense + Non-
cash operating 
expenses

Finance Costs 
+ Long term 
borrowings 
scheduled 
principal 
repayments 
during the 
period

1.06 1.05 1.16% -

Return on equity ratio 
(%)

Profit / (loss) for 
the year 

Average total 
equity

9.06% 12.31% (26.41%) Unable to pass on the rise in 
commodity prices has resulted in an 
overall reduction on PAT for the year. 
Further, the Company has paid out VRS 
of H 1,322.69 lakhs, for its employees 
at Shikohabad factory, which has 
resulted in lower PAT for the year. 
Further, for the year ended FY21, the 
Company had an exceptional gain of 
H 1,176.12 lakhs, which had increased 
the PAT in FY21

Inventory turnover 
ratio (in times)

Cost of raw 
materials consumed 
+ Purchases of 
traded goods 
+ Changes in 
inventories of work-
in-progress, finished 
goods, traded 
goods + Erection 
& subcontracting 
expenses

Average 
inventory

3.60 3.90 (7.75%) -

Trade receivables 
turnover ratio (in 
times)

Revenue from 
operations 
(including other 
operating income)

Average 
receivables

2.92 2.05 42.19% The increase in Debtors turnover Ratio 
is due to collection of receivables in 
Power Distribution Business in EPC 
Division with very less incremental order 
book.

Trade payables 
turnover ratio (in 
times)

Cost of raw 
materials consumed 
+ Purchases of 
traded goods 
+ Changes in 
inventories of work-
in-progress, finished 
goods, traded 
goods + Erection 
& subcontracting 
expenses

Average 
payables

3.20 3.51 (9.02%) -

Note 46: Ratios (Contd..)

Ratio Numerator Denominator
31-Mar-

22
31-Mar-

21
% 

Change
Reasons for variance

Net capital turnover 
ratio (in times)

Revenue from 
operations 
(including other 
operating income)

Net capital 
(current assets 
- current 
liabilities)

10.23 10.38 (1.46%) -

Net profit ratio (%) Profit for the year Revenue from 
operations

3.22% 4.02% (19.87%) -

Return on capital 
employed (%)

Finance cost + 
Exceptional items + 
Profit before tax

Average 
capital 
employed

14.01% 13.85% 1.18% -

Return on investment 
(%)

Interest on bank 
deposits

Average bank 
deposits

1.78% 6.39% (72.09%) Base effect as most of the investments 
were made towards the end of FY22.

Note 46: Ratios (Contd..)

Note 47: Other statutory information

1. The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for 
holding any Benami property.

2. The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

3. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

4. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall:

 a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
company (Ultimate Beneficiaries) or

 b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

5. The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Company shall

 a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (Ultimate Beneficiaries) or 

 b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

6. The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant 
provisions of the Income Tax Act, 1961

7. Transactions with the companies which are struck off are as under
(H in Lakhs)

Nature of Transaction Count
As on  

March 31, 2022
As on  

March 31, 2021

Receivables from customers 2 33.60 41.25
Receivables / (Payable) from /(to) vendors 32 6.92 (26.55)

8. The Company has not granted any loans or advances in nature of loans to promoters, directors and KMPs either severally or jointly 
with any other person during the year ended March 31, 2022 and March 31, 2021.

9. The Company has not been declared wilful defaulter by any bank, financial institution, government or government authority.

10. The Company has not revalued its property, plant and equipment (including right-to-use assets) or intangible assets during the year 
ended March 31, 2022.
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Independent Auditor’s Report
To the Members of Bajaj Electricals Limited

Report on the Audit of the Consolidated Financial 
Statements

Opinion

We have audited the accompanying consolidated financial 
statements of Bajaj Electricals Limited (hereinafter referred to as 
“the Holding Company”), its subsidiaries (the Holding Company 
and its subsidiaries together referred to as “the Group”) and its 
associate comprising of the consolidated Balance sheet as at March 
31 2022, the consolidated Statement of Profit and Loss, including 
other comprehensive income, the consolidated Cash Flow 
Statement and the consolidated Statement of Changes in Equity 
for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies 
and other explanatory information (hereinafter referred to as “the 
consolidated financial statements”).

In our opinion and to the best of our information and according 
to the explanations given to us and based on the consideration 
of reports of other auditors on separate financial statements 
and on the other financial information of the subsidiaries and 
associate, the aforesaid consolidated financial statements give the 
information required by the Companies Act, 2013, as amended 
(“the Act”) in the manner so required and give a true and fair view 
in conformity with the accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group and its 
associate as at March 31, 2022, their consolidated profit including 
other comprehensive income, their consolidated cash flows and 
the consolidated statement of changes in equity for the year 
ended on that date.

Basis for Opinion

We conducted our audit of the consolidated 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 Consolidated Financial Statements’ section 
of our report. We are independent of the Group and its associate 
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 Act 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 audit opinion on the 
consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
consolidated financial statements for the financial year ended 
March 31, 2022. These matters were addressed in the context of 
our audit of the consolidated financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. For each matter below, our description 
of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key 
audit matters to be communicated in our report. We have fulfilled 
the responsibilities described in the Auditor’s responsibilities for 
the audit of the consolidated financial statements section of our 
report, including in relation to these matters. Accordingly, our 
audit included the performance of procedures designed to respond 
to our assessment of the risks of material misstatement of the 
consolidated financial statements. The results of audit procedures 
performed by us and by other auditors of components not audited 
by us, as reported by them in their audit reports furnished to us 
by the management, including those procedures performed to 
address the matters below, provide the basis for our audit opinion 
on the accompanying consolidated financial statements.

Key audit matters How our audit addressed the key audit matters

(a) A. Cost to complete estimates in the EPC business segment (Refer Note 1D(3) of the consolidated financial statements)
 Revenue from construction contracts is recognised based on 

the stage of completion determined with reference to the 
actual costs incurred up to reporting date on the construction 
contract and the estimated cost to complete the project. Cost 
estimates involves judgments including those relating to cost 
escalations; assessment of related contract risks and their 
financial estimation; scope of deliveries and services required 
for fulfilling the contractually defined obligations and expected 
delays, if any.

Our audit procedures included the following:

• Performed procedures to test the design and operating 
effectiveness of controls relating to cost estimation; 

• Selected projects by applying audit sampling techniques and 
examined whether the cost estimates for these projects are in 
line with the supplier quotations obtained by the management 
and other internal estimates where latest supplier quotations 
are not available. 

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22338 Bajaj Electricals Limited (BEL) 339

Notes to standalone financial statements for the year ended 31st March, 2022

Note 48: Covid-19 Disclosure

The Company has made an assessment of the impact of continuing COVID-19 pandemic on it current and future operations, liquidity 
position and cashflow giving due consideration to internal and external factors. The Company is continuously monitoring the situation 
and does not foresee any significant impact on its operations and the financial position as at March 31, 2022.

Note 49: Subsequent events

The Company has evaluated subsequent events from the balance sheet date through May 17, 2022, the date at which the standalone 
financial statements were available to be issued, and determined that there are no material items to disclose.

Note 50: Previous year’s figures have been regrouped / reclassed wherever necessary to correspond with the current year’s classification 
/ disclosure.

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022



Key audit matters How our audit addressed the key audit matters

 Accordingly, cost to complete estimates have been considered 
as a key audit matter.

• Examined whether the future supply quantities in the selected 
projects are in line with the contractual Bill of Quantities 
(BOQ) / survey conducted by the management. Further, 
also performed audit tests in respect of erection and other 
overhead costs considered in the selected projects.

• Examined the contingencies identified by the management 
in these selected projects and corroborated the same with 
internal / external evidence available with the management.

• Examined project contractual terms and customer 
correspondences for the selected projects, to determine any 
adjustments to be considered to the project margins.

• Assessed management impact on account of COVID-19 on 
potential delays and cost increases.

B. Impairment allowance on trade receivables pertaining to operationally closed projects in Power Distribution (PD) and 
Transmission Line Tower (TLT) business (Refer Note 1D(2) and Note 6 of the consolidated financial statements)

 As at March 31, 2022, trade receivables of H 47,814.22 lakhs 
(net of impairment allowance of H 3,872.35 lakhs) related to 
amounts collectible in respect of operationally closed projects 
in the PD and TLT business.

 In determining whether an impairment allowance is required, 
the management takes into consideration the ageing status 
and likelihood of collection based on contractual terms, past 
experience, customer correspondences etc. Based on such 
assessment, specific allowances are made for receivables that 
are unlikely to be collected.

 Due to the involvement of management’s judgement and 
materiality of the amounts involved, we have considered the 
same as a key audit matter.

Our audit procedures included the following 

• Obtained management’s assessment of recoverability of 
receivables from operationally closed projects.

• Discussed with the business heads in the PD and TLT business 
on the steps taken by them for recovery of the amounts, 
including discussions with customers during the period under 
audit.

• For samples, assessed whether the rationale behind the 
management’s judgment in determining the impairment 
provisions are in line with the customer correspondences 
(including any disputes), material reconciliations (where done 
during the year) and post year end payments.

C. Timing of revenue recognition for Consumer Product business (Refer Notes 1B(2)(1) and 24 of the consolidated Ind 
financial statements)

 Revenue from contracts with customers is recognised upon 
transfer of control of promised goods and is measured at the 
fair value of the consideration received or receivable, net of 
returns, schemes and rebates, based on contractually defined 
terms.

 The timing of transfer of control in case of sales to distributors 
is basis the arrangements including delivery specifications and 
incoterms, payment terms and ability of customers to return 
the goods if unsold in the market which create complexity 
and judgment in determining the timing of recognition of 
revenues.

 The risk is, therefore, that revenue is not recognized in the 
correct period and accordingly, it was determined to be a 
key audit matter in our audit of the consolidated financial 
statements.

Audit procedures included the following:

• Assessed the Holding Company’s revenue recognition policy 
and its compliance in terms of Ind AS 115 ‘Revenue from 
contracts with customers’.

• Assessed the design and tested the operating effectiveness 
of internal financial controls related to timing of revenue 
recognition.

• For sample customers, obtained and assessed the arrangements 
with the Company and impact on revenue recognition 
including their payment terms and right to returns

• Performed sample tests of individual sales transaction based 
on sales invoices and other related documents. In respect of 
the samples selected, tested the timing of revenue recognition 
in accordance with Ind AS 115.

• Selected sample of sales transactions made pre- and post-year 
end, agreed the period of revenue recognition to underlying 
documents and the terms of sale.

• Performed analytical procedures on sales and sales return 
trend.

• For sample customer balances, obtained direct confirmation 
and tested the reconciliations if any.

Key audit matters How our audit addressed the key audit matters

(b) D. Impairment testing of Goodwill (Refer Note 1B(2) and 44 of the consolidated financial statements)
 As at March 31, 2022, the Company has carrying amount of 

Goodwill of H 19,001.10 lakhs pertaining to Starlite Lighting 
Limited and Nirlep Appliances Private Limited

 In accordance with the requirements of Ind AS 36 Impairment 
of Assets, the Company performs an annual impairment 
assessment of Goodwill and the corresponding cash generating 
units to determine whether the recoverable value is below the 
carrying amount as at March 31, 2022. 

 For this purpose, the recoverable value of the cash generating 
unit is based on the value in use model, which has been derived 
from the discounted cash flow model. The model requires the 
Company to make significant assumptions such as discount 
rate, near and long-term revenue growth rate and projected 
margins which involves inherent uncertainty since they are 
based on future business prospects and economic outlook. 

 Changes in certain methodologies and assumptions can lead 
to significant changes in the assessment of the recoverable 
value. 

 Due to the level of judgments involved and its significance to 
the Company’s financial position, this is considered to be a key 
audit matter.

Our audit procedures included the following:

• Obtained an understanding of the process followed by the 
management to determine the recoverable amounts of cash 
generating units determined by the Company.

• Evaluated the design and implementation and tested the 
operating effectiveness of key internal controls related to the 
Company’s process relating to review of the annual impairment 
analysis. 

• Assessed Company’s valuation methodology applied in 
determining recoverable value including the reasonableness 
of identification of cash generating units around the key 
drivers (cash flow forecasts, discount rates, expected growth 
rates, forecasted margins and terminal growth rates) based 
on our knowledge of the Company and Industry. Compared 
the historical accuracy by comparing past forecasts to actual 
results achieved.

• Assessed the recoverable value headroom by performing 
sensitivity testing of key assumptions used.

• Tested the arithmetical accuracy of the computation of 
recoverable amounts of cash generating units 

• Assessed the disclosures made in the consolidated financial 
statements

We have determined that there are no other key audit matters to 
communicate in our report.

Information Other than the Financial Statements 
and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for 
the other information. The other information comprises the 
information included in the Annual report, but does not include 
the consolidated financial statements and our auditor’s report 
thereon.

Our opinion on the consolidated financial statements does not 
cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the consolidated financial 
statements, our responsibility is to read the other information 
and, in doing so, consider whether such other information is 
materially inconsistent with the consolidated financial statements 
or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing 
to report in this regard.

Responsibilities of Management for the Consolidated 
Financial Statements

The Holding Company’s Board of Directors is responsible for the 
preparation and presentation of these consolidated financial 
statements in terms of the requirements of the Act that give a true 
and fair view of the consolidated financial position, consolidated 
financial performance including other comprehensive income, 
consolidated cash flows and consolidated statement of changes 
in equity of the Group including its associate 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. The respective Board of Directors of 
the companies included in the Group and of its associate are 
responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of 
the assets of the Group and of its associate and for preventing 
and detecting frauds and other irregularities; 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 
controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant 
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to the preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial 
statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective 
Board of Directors of the companies included in the Group and of 
its associate are responsible for assessing the ability of the Group 
and of its associate 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 Group or to cease operations, or has no realistic 
alternative but to do so.

Those respective Board of Directors of the companies included in 
the Group and of its associate are also responsible for overseeing 
the financial reporting process of the Group and of its associate.

Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the 
consolidated 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 consolidated 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 
consolidated 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 that are appropriate 
in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether 
the Holding Company has adequate internal financial controls 
with reference to financial statements in place and the 
operating effectiveness of such controls.

• Evaluate 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 
going 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 ability of the Group and its associate 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 consolidated 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 Group and its 
associate to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the 
consolidated financial statements, including the disclosures, 
and whether the consolidated financial statements represent 
the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities within 
the Group and its associate of which we are the independent 
auditors and whose financial information we have audited, to 
express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such 
entities included in the consolidated financial statements of 
which we are the independent auditors. For the other entities 
included in the consolidated financial statements, which have 
been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and performance of 
the audits carried out by them. We remain solely responsible 
for our audit opinion.

We communicate with those charged with governance of 
the Holding Company and such other entities included in the 
consolidated financial statements of which we are the independent 
auditors 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.

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the consolidated financial statements 
for the financial year ended March 31, 2022 and are therefore 
the key audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of 
such communication.

Other Matter

(a) The consolidated financial statements also include the Group’s 
share of net profit of H 0.00 lakhs for the year ended March 31, 
2022, as considered in the consolidated financial statement, 
in respect of an associate, whose financial statement, other 
financial information have been audited by other auditor and 
whose reports have been furnished to us by the Management. 
Our opinion on the consolidated financial statements, in so far 
as it relates to the amounts and disclosures included in respect 
of this associate, and our report in terms of sub-sections (3) of 
Section 143 of the Act, in so far as it relates to the aforesaid 
associate, is based solely on the report of such other auditor.

(b) The accompanying consolidated financial statements include 
unaudited financial statement and other unaudited financial 
information in respect of one subsidiary, whose financial 
statement and other financial information reflect total assets 
of H 45.88 lakhs as at March 31, 2022, and total revenues of  
H 0.00 lakhs and net cash outflows of H 5.40 lakhs for the year 
ended on that date. This unaudited financial statement and 
other unaudited financial information have been furnished to 
us by the management. Our opinion, in so far as it relates 
amounts and disclosures included in respect of this subsidiary, 
and our report in terms of sub-sections (3) of Section 143 
of the Act in so far as it relates to the aforesaid subsidiary, 
is based solely on such unaudited financial statement and 
other unaudited financial information. In our opinion and 
according to the information and explanations given to us by 
the Management, this financial statement and other financial 
information are not material to the Group.

Our opinion above on the consolidated financial statements, and 
our report on Other Legal and Regulatory Requirements below, is 
not modified in respect of the above matters with respect to our 
reliance on the work done and the report of the other auditor and 
the financial statements and other financial information certified 
by the Management. 

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 
2020 (“the Order”), issued by the Central Government 
of India in terms of sub-section (11) of section 143 of the 
Act, based on our audit and on the consideration of report 
of the other auditors on separate financial statements and 
the other financial information of the subsidiary companies 
and associate company, incorporated in India, as noted in 
the ‘Other Matter’ paragraph we give in the “Annexure 1” 
a statement on the matters specified in paragraph 3(xxi)  
of the Order.

2. As required by Section 143(3) of the Act, based on our audit 
and on the consideration of report of the other auditors 
on separate financial statements and the other financial 
information of subsidiaries and associate, as noted in the ‘other 
matter’ paragraph we report, to the extent applicable, that:

 (a) We/the other auditors whose report we have relied 
upon have sought and obtained all the information and 
explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit of the 
aforesaid consolidated financial statements;

 (b) In our opinion, proper books of account as required by 
law relating to preparation of the aforesaid consolidation 
of the financial statements have been kept so far as 
it appears from our examination of those books and 
reports of the other auditors;

 (c) The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss including the Statement of 
Other Comprehensive Income, the Consolidated Cash 
Flow Statement and Consolidated Statement of Changes 
in Equity dealt with by this Report are in agreement with 
the books of account maintained for the purpose of 
preparation of the consolidated financial statements;

 (d) In our opinion, the aforesaid consolidated financial 
statements comply with the Accounting Standards specified 
under Section 133 of the Act, read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended;

 (e) On the basis of the written representations received 
from the directors of the Holding Company as on  March 
31, 2022 taken on record by the Board of Directors of 
the Holding Company and the reports of the statutory 
auditors who are appointed under Section 139 of the 
Act, of its subsidiary companies and associate company, 
none of the directors of the Group’s companies, and 
its associate, incorporated in India, is disqualified as on 
March 31, 2022 from being appointed as a director in 
terms of Section 164 (2) of the Act;

 (f) With respect to the adequacy of the internal financial 
controls with reference to consolidated financial 
statements of the Holding Company and its subsidiary 
companies and associate company, incorporated in India, 
and the operating effectiveness of such controls, refer to 
our separate Report in “Annexure 2” to this report;

 (g) In our opinion and based on the consideration of 
reports of other statutory auditors of the associate, the 
managerial remuneration for the year ended March 31, 
2022 has been paid / provided by the Holding Company, 
its subsidiary and associate incorporated in India to their 
directors in accordance with the provisions of section 
197 read with Schedule V to the Act; 

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22342 Bajaj Electricals Limited (BEL) 343



 (h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, 
as amended, in our opinion and to the best of our 
information and according to the explanations given to 
us and based on the consideration of the report of the 
other auditors on separate financial statements as also 
the other financial information of the subsidiaries and an 
associate, as noted in the ‘Other matter’ paragraph:

  i. The consolidated financial statements disclose the 
impact of pending litigations on its consolidated 
financial position of the Group and its associate in 
its consolidated financial statements – Refer Note 40 
to the consolidated financial statements; 

  ii. Provision has been made in the consolidated 
financial statements, as required under the 
applicable law or accounting standards, for material 
foreseeable losses, if any, on long-term contracts 
including derivative contracts – Refer Note 40 to the 
consolidated financial statements in respect of such 
items as it relates to the Group;

  iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
and Protection Fund by the Holding Company, its 
subsidiaries, and associate, incorporated in India 
during the year ended March 31, 2022.

  iv.   a)   The respective managements of the Holding 
Company and its subsidiaries and associate 
which are companies incorporated in India 
whose financial statements have been audited 
under the Act have represented to us and the 
other auditors of such subsidiaries, and associate 
respectively that, to the best of its knowledge 
and belief, no funds have been advanced or 
loaned or invested (either from borrowed 
funds or share premium or any other sources 
or kind of funds) by the Holding Company 
or any of such subsidiaries and associate to 
or in any other persons or entities, including 
foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the respective 
Holding Company or any of such subsidiaries 
and associate (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries;

   b) The respective managements of the Holding 
Company and its subsidiaries and associate 
which are companies incorporated in India 
whose financial statements have been audited  
under the Act have represented to us and 
the other auditors of such subsidiaries and 
associate respectively that, to the best of its 
knowledge and belief, no funds have been 
received by the respective Holding Company or 
any of such subsidiaries and associate from any 
persons or entities, including foreign entities 
(“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, 
that the Holding Company or any of such  
subsidiaries and associate shall, whether, 
directly or indirectly, lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; and

   c) Based on the audit procedures that have been 
considered reasonable and appropriate in 
the circumstances performed by us and that 
performed by the auditors of the subsidiaries 
and associate which are companies incorporated 
in India whose financial statements have been 
audited under the Act, nothing has come to 
our or other auditor’s notice that has caused 
us or the other auditors to believe that the 
representations under sub-clause (a) and (b) 
contain any material mis-statement.

  v)     As stated in note 17 to the consolidated financial 
statements, the Board of Directors of the Holding 
Company have proposed final dividend for the year 
which is subject to the approval of the members 
of the Company at the respective ensuing Annual 
General Meeting. The dividend declared is in 
accordance with section 123 of the Act to the extent 
it applies to declaration of dividend. 

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022

ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL 
STATEMENTS OF BAJAJ ELECTRICALS LIMITED

Referred to in Paragraph 1 under the hearing “Report on other legal and regulatory requirements” of our 
report of even date: 

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO) reports of the 
companies included in the consolidated financial statements are:

Sr 
no

Name CIN
Holding company/ 

subsidiary/ associate/ 
joint venture

Clause number of the 
CARO report which is 

qualified or is adverse

1 Bajaj Electricals Limited L31500MH1938PLC009887 Holding Company Paragraph 3 (iii c and iii d)
2 Nirlep Appliances Private Limited U27200MH1979PTC021470 Subsidiary Paragraph 3(xvii)
3 Starlite Lighting Limited U31300MH1995PLC090213 Subsidiary Paragraph 3(xvii)

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL 
STATEMENTS OF BAJAJ ELECTRICALS LIMTED

Report on the Internal Financial Controls under 
Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial 
statements of Bajaj Electricals Limited (hereinafter referred to as 
the “Holding Company”) as of and for the year ended March 31, 
2022, we have audited the internal financial controls with reference 
to consolidated financial statements of the Holding Company and 
its subsidiaries (the Holding Company and its subsidiaries together 
referred to as “the Group”) and its associate, which are companies 
incorporated in India, as of that date. 

Management’s Responsibility for Internal Financial 
Controls 

The respective Board of Directors of the companies included in 
the Group and its associate, which are companies incorporated 
in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial 
reporting criteria established by the Holding Company considering 
the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India 
(ICAI). These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to the respective 
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 information, as required under the Companies Act, 2013. 

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company’s 
internal financial controls with reference to consolidated financial 
statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing, specified under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, 
both, issued by ICAI. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether 

adequate internal financial controls with reference to consolidated 
financial statements was established and maintained and if such 
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence 
about the adequacy of the internal financial controls with 
reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with 
reference to consolidated financial statements included obtaining 
an understanding of internal financial controls with reference to 
consolidated financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit 
evidence obtained by the other auditors in terms of their reports 
referred to in the Other Matters paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the 
internal financial controls with reference to consolidated financial 
statements.

Meaning of Internal Financial Controls With 
Reference to Consolidated Financial Statements

A company’s internal financial control with reference to 
consolidated financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A 
company’s internal financial control with reference to consolidated 
financial statements includes those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of 
the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls 
With Reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial controls 
with reference to consolidated financial statements, including 
the possibility of collusion or improper management override 
of controls, material misstatements due to error or fraud may 
occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to consolidated 
financial statements to future periods are subject to the risk that 
the internal financial controls with reference to consolidated 
financial statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.

Opinion

In our opinion, the Group and its associate, which are companies 
incorporated in India, have, maintained in all material respects, 
adequate internal financial controls with reference to consolidated 
financial statements and such internal financial controls with 
reference to consolidated financial statements were operating 
effectively as at March 31,2022, based on the internal control over 
financial reporting criteria established by the Holding Company 

considering the essential components of internal control stated in 
the Guidance Note issued by the ICAI. 

Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy 
and operating effectiveness of the internal financial controls with 
reference to consolidated financial statements of the Holding 
Company, in so far as it relates to these three subsidiaries and 
an associate, which are companies incorporated in India, is based 
on the corresponding reports of the auditors of such associate 
incorporated in India.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Vikram Mehta
Partner
Membership Number: 105938
UDIN: 22105938AJBYDK2427
Mumbai, May 17, 2022
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Consolidated Balance Sheet as at 31st March 2022
(H in Lakhs)

Particulars Notes
As at 

31-Mar-22
 As at 

31-Mar-21 

ASSETS
 Non-Current Assets
  Property, plant and equipment 2  35,769.89  30,579.85 
  Capital work in progress 2  2,820.12  1,002.49 
  Right-of-use assets 3  6,855.68  6,123.05 
  Intangible assets 4  665.88  1,155.09 
  Intangible assets under development 4  1,546.59  781.50 
  Investment properties 4.1  13,077.04  12,600.00 
  Goodwill 44  19,001.10  2,644.36 
  Investments in associate 5.1  -    -   
  Financial Assets
  i) Investments 5.2  489.73  471.45 
  ii) Trade receivables 6  22,109.94  40,470.53 
  iii) Loans 7  22.35  7,244.74 
  iv) Other financial assets 8  3,783.59  2,884.34 
  Deferred tax assets (net) 9  8,143.54  5,249.35 
  Non-current tax assets (net)  10,405.17  7,574.32 
  Other non-current assets 10  13,358.61  11,012.87 
 Total Non-Current Assets  1,38,049.23  1,29,793.94 
 Current Assets
  Inventories 11  99,788.02  98,639.97 
  Financial Assets
  i) Trade receivables 6  1,13,951.23  1,51,215.95 
  ii) Cash and cash equivalents 12  11,881.50  4,563.58 
  iii) Bank balances other than (ii) above 12  2,372.26  1,598.71 
  iv) Loans 7  0.84  1.02 
  v) Other current financial assets 13  776.39  389.66 
  Other current assets  14  25,273.97  33,420.95 
  Contract assets 41  5,344.34  6,861.30 
  2,59,388.55  2,96,691.14 
  Assets classified as held for sale 15  1,719.41  287.02 
 Total Current Assets  2,61,107.96  2,96,978.16 
Total Assets  3,99,157.19  4,26,772.10 
EQUITY & LIABILITIES
 Equity
  Equity share capital 16  2,297.48  2,290.73 
  Other Equity 17  1,70,857.92  1,55,531.89 
  Non-controlling interest 47  (2,633.98)  -   
  Total Equity  1,70,521.42  1,57,822.62 
  LIABILITIES
  Non-Current Liabilities
  Financial Liabilities
  i) Borrowings 18  1,183.32  2,555.11 
  ia) Lease liabilities 3  3,035.04  2,210.59 
  ii) Other financial liabilities 19  34.48  988.06 
  Provisions 20  2,309.11  2,149.02 
  Employee benefit obligations 21  6,314.56  6,896.31 
  Total Non-Current Liabilities  12,876.51  14,799.09 
  Current Liabilities
  Financial Liabilities
  i) Borrowings 18  3,307.68  44,507.78 
  ia) Lease liabilities 3  1,552.76  1,652.70 
  ii) Trade payables 22
   Total Outstanding dues of micro enterprises & small enterprises  7,905.23  11,775.27 
   Total Outstanding dues of other than micro enterprises & small enterprises  1,15,641.46  84,239.90 
  iii) Other current financial liabilities 19  46,157.91  53,857.62 
  Provisions 20  7,854.79  8,983.64 
  Employee benefit obligations 21  918.77  1,233.11 
  Current tax liabilities (net)  1,701.21  2,382.61 
  Contract liabilities 41  9,117.44  20,545.95 
  Other current liabilities 23  21,602.01  24,971.81 
  Total Current Liabilities  2,15,759.26  2,54,150.39 
 Total Liabilities  2,28,635.77  2,68,949.48 
Total Equity & Liabilities  3,99,157.19  4,26,772.10 
Summary of significant accounting policies 1B
The accompanying notes are an integral part of the Consolidated Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022

Consolidated Statement of Profit and Loss for the year ended 31st March 2022
(H in Lakhs)

Particulars Notes
For the year ended 

31-Mar-22
For the year ended 

31-Mar-21

Income:
 Revenue from operations 24  4,81,301.45  4,58,460.46 
 Other income 25  6,833.64  6,920.48 
Total Income  4,88,135.09  4,65,380.94 
Expenses:
 Cost of raw materials consumed 26  59,814.65  35,015.06 
 Purchases of traded goods  2,67,605.16  2,91,613.05 
 Changes in inventories of work-in-progress, finished goods, traded goods 26  1,711.05  (27,072.70)
 Erection & subcontracting expenses 27  13,395.21  24,371.20 
 Employee benefit expenses 28  40,140.08  39,450.58 
 Depreciation and amortisation expense 29  6,923.44  7,516.48 
 Other expenses 30  73,620.19  64,765.85 
 Finance cost 31  6,974.36  7,643.45 
Total Expenses  4,70,184.14  4,43,302.97 
Profit before share of profit / (loss) of an associate and a joint venture, exceptional items and tax  17,950.95  22,077.97 
Exceptional Items 45, 48  1,322.69  (2,548.61)
Profit before share of profit / (loss) of an associate and a joint venture and tax  16,628.26  24,626.58 
Share of profit / (loss) of associate and joint venture  -    -   
Profit before tax  16,628.26  24,626.58 
Income tax expense:
 Current tax 32  5,321.86  4,761.14 
 Deferred tax 9  (644.92)  969.55 
 Adjustment of tax relating to earlier periods  (489.34)  -   
Total tax expenses  4,187.60  5,730.69 
Profit for the year  12,440.66  18,895.89 
Other comprehensive (income) / loss
Items that will be reclassified to profit and loss in subsequent periods
 Cash flow hedge reserve 35c  (51.20)  -   
 Tax impacts on above  12.89  -   
Items that will not be reclassified to profit and loss in subsequent periods
 Remeasurement (gains)/losses on defined benefit plans 21  (710.34)  (936.30)
 Tax impacts on above 9  178.78  235.65 
Gain on bargain purchase on demerger 45  -    (165.18)
Other comprehensive income net of tax  (569.87)  (865.83)
Total Comprehensive Income net of tax  13,010.53  19,761.72 
Profit for the year attributable to
 Equity holders of the parent  12,851.65  19,054.69 
 Non-controlling interest  (410.99)  (158.80)
Other comprehensive (income) / loss for the year attributable to
 Equity holders of the parent  (571.97)  (864.61)
 Non-controlling interest  2.10  (1.22)
Total comprehensive income / (loss) for the year attributable to
 Equity holders of the parent  13,423.62  19,919.30 
 Non-controlling interest  (413.09)  (157.58)
Earnings per equity share before exceptional items (face value per share J 2) 39
 Basic  11.71  14.31 
 Diluted  11.67  14.26 
Earnings per equity share after exceptional items (face value per share J 2) 39
 Basic  10.85  16.54 
 Diluted  10.81  16.49 
Summary of significant accounting policies 1B
The accompanying notes are an integral part of the Consolidated Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022
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Consolidated Cash Flow Statement for the year ended 31St March 2022

(J in Lakhs)

Particulars
Year ended 

31-Mar-22
Year ended 

31-Mar-21

Cash flow from operating activities
Profit before income tax  16,628.26  24,626.58 
Adjustments for:
Depreciation and amortisation expense  6,923.44  7,516.48 
Employee share-based payment expense  580.85  421.99 
Gain on disposal of property, plant and equipment (net)  (490.97)  (2,256.81)
Measurement of financial assets held at fair value through Profit or Loss  (19.99)  (117.00)
Measurement of financial assets and liabilities held at amortised cost  (59.05)  (229.12)
Measurement of provisions at fair value  (354.49)  (341.47)
Derecognition of investment in associate pursuant to demerger  -    (2,548.61)
Impairment of property, plant and equipment  845.00  -   
Finance costs  6,974.36  7,643.45 
Interest income  (694.81)  (1,916.69)
Impairment allowance for doubtful debts & advances (net of write back)  (2,303.18)  (1,228.96)
Bad debts and other irrecoverable debit balances written off  1,374.00  3,016.36 

 29,403.42  34,586.20 
Change in operating assets and liabilities:
(Increase)/decrease in trade receivables (current & non-current)  57,213.09  60,368.97 
(Increase)/decrease in financial and other assets (current & non-current)  3,051.67  (762.42)
(Increase)/decrease in inventories  2,047.45  (27,985.52)
Increase/(decrease) in trade payables , provisions, employee benefit obligations, other 
financial liabilities and other liabilities (current & non-current)

 4,159.64  767.45 

Cash generated from operations  95,875.27  66,974.68 
Income taxes paid (net of refunds)  (4,461.45)  (1,157.16)
Net cash inflow from operating activities  91,413.82  65,817.52 

Cash flows from investing activities
Purchase of property, plant and equipment including capital work in progress and 
capital advances

 (6,768.33)  (3,214.24)

Purchase of intangible assets including intangible assets under development  (796.44)  (818.92)
Proceeds from sale of property, plant and equipment including advances received  3,272.12  1,983.45 
Loans and advances given by associate and joint venture (net)  (10.00)  (7,240.00)
Purchase of equity shares of subsidiary  (2,508.14)  -   
Investment in bank deposits  (792.75)  (2,223.31)
Interest received  551.25  495.84 
Net cash used in investing activities  (7,052.29)  (11,017.18)

Cash flows from financing activities
Proceeds from issues of shares  1,429.26  1,049.33 
Proceeds from borrowings  1,263.67  1,860.30 
Repayment of borrowings  (65,297.92)  (53,813.88)
Payment of principal portion of lease liabilities  (1,781.85)  (2,708.53)
Interest paid on lease liabilities  (545.00)  (944.00)
Interest paid on borrowings  (12,187.99)  (5,847.26)
Net cash used in financing activities  (77,119.83)  (60,404.04)
Net increase / (decrease) in cash and cash equivalents  7,241.70  (5,603.70)
Cash and cash equivalents at the beginning of the financial year  4,563.58  10,163.33 
Acquired on business combinations (refer note 45 and 46)  76.22  3.95 
Cash and cash equivalents at the end of the year (refer note 12)  11,881.50  4,563.58 

Consolidated Cash Flow Statement for the year ended 31St March 2022

(H in Lakhs)

Change in liability arising from financing activities
Year Ended 

 31st March 2022
Year Ended 

 31st March 2021

Borrowings as on the beginning of the year  47,062.89  96,202.47 
Proceeds from borrowings *  1,263.67  1,860.30 
Repayment of borrowings  (65,297.92)  (53,813.88)
Acquired on business combinations  21,462.36  2,775.55 
Foreign exchange movement  -    38.45 
Borrowings as on the end of the year  4,491.00  47,062.89 

* Proceeds from borrowings includes H NIL towards borrowings.

Summary of significant accounting policies (Note 1B)

The accompanying notes are an integral part of the Consolidated Financial Statements

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022
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Note : 1

1A GENERAL INFORMATION.

 Bajaj Electricals Limited (‘the Company’) is an existing public 
limited company incorporated on 14th July 1938 under the 
provisions of the Indian Companies Act, 1913 and deemed to 
exist within the purview of the Companies Act, 2013, having its 
registered office at 45/47, Veer Nariman Road, Mumbai-400 001.

 The Group deals in Consumer Segments (CP) (which includes 
appliances, fan and consumer lighting products). The Group 
also deals in Engineering and projects (EPC) (which includes 
transmission line towers, power distribution and Illumination 
Projects). The equity shares of the Parent Company are listed 
on BSE Limited (“BSE”) and National Stock Exchange of India 
Limited (“NSE”). The consolidated financial statements are 
presented in Indian Rupee (INR).

 The consolidated financial statements have been 
recommended for approval by the audit committee and is 
approved and adopted by the Board of the Parent Company, 
in their meeting held in Mumbai on 17th May, 2022.

1B SIGNIFICANT ACCOUNTING POLICIES

 This note provides a list of the significant accounting policies 
adopted in the preparation of these consolidated financial 
statements. These policies have been consistently applied to 
all the years presented.

 1 Basis of preparation

  The consolidated financial statements of the Group have 
been prepared in accordance with Indian Accounting 
Standards (hereinafter referred to as Ind AS) as notified 
by Ministry of Corporate Affairs pursuant to Section 133 
of the Companies Act, 2013 (‘the Act’) read with the 
Companies (Indian Accounting Standards) Rules, 2015 
and other relevant provisions of the Act.

  The consolidated financial statements are prepared under 
the historical cost convention except for the following:

  • certain financial assets and liabilities (including 
derivative instruments) that are measured at fair value;

  • assets held for sale which are measured at lower of 
carrying value and fair value less cost to sell;

  • defined benefit plans where plan assets are 
measured at fair value; and

  • share-based payments at fair value as on the grant 
date of options given to employees.

  Estimates, judgements and assumptions used in the 
preparation of the consolidated financial statements and 
disclosures are based upon management’s evaluation of 
the relevant facts and circumstances as of the date of 
the consolidated financial statements, which may differ 
from the actual results at a subsequent date. The critical 
estimates, judgements and assumptions are presented in 
Note no. 1D.

  The Group presents assets and liabilities in the balance 
sheet based on current and non-current classification. 
Deferred tax assets and liabilities are classified as non-
current.

  The Group has prepared the consolidated financial 
statements on the basis that it will continue to operate 
as a going concern.

  An asset is treated as current when it is:

  • Expected to be realised or intended to be sold or 
consumed in normal operating cycle

  • Expected to be realised within twelve months after 
the reporting period, or

  • Cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 
twelve months after the reporting period

  All other assets are classified as non-current.

  A liability is current when:

  • It is expected to be settled in normal operating cycle

  • It is due to be settled within twelve months after the 
reporting period, or

  • There is no unconditional right to defer the 
settlement of the liability for at least twelve months 
after the reporting period

  All other liabilities as classified as non-current.

  The operating cycle is the time between the acquisition 
of assets for processing and their realisation in cash 
and cash equivalents. The Group has identified twelve 
months as its operating cycle.

  Basis of consolidation

  The consolidated financial statements includes financial statements of Bajaj Electricals Limited and its subsidiaries (together referred 
as a Group), an associate and results of a joint venture, consolidated in accordance with Ind AS 28  - Investments in associate and 
joint venture, Ind AS 111 – Joint Arrangements and Ind AS 110 – Consolidated financial statements as given below:

Name of the Company
Country of 
Incorporation

% share holding of 
the Company

Consolidated / 
Equity accounted as

Starlite Lighting Limited India 88.48% Subsidiary
Hind Lamps Limited India 19.00% Associate
Nirlep Appliances Private Ltd India 100.00% Subsidiary
Bajel Projects Limited India 100.00% Subsidiary

  Control is achieved when the Group is exposed, or has 
rights, to variable returns from its involvement with 
the investee and has the ability to affect those returns 
through its power over the investee. Specifically, the 
Group controls an investee if and only if the Group has:

  • Power over the investee (i.e. existing rights that give 
it the current ability to direct the relevant activities of 
the investee)

  • Exposure, or rights, to variable returns from its 
involvement with the investee, and

  • The ability to use its power over the investee to 
affect its returns

  Generally, there is a presumption that a majority of voting 
rights result in control. To support this presumption and 
when the Group has less than a majority of the voting 
or similar rights of an investee, the Group considers all 
relevant facts and circumstances in assessing whether it 
has power over an investee, including:

  • The contractual arrangement with the other vote 
holders of the investee

  • Rights arising from other contractual arrangements 

  • The Group’s voting rights and potential voting rights

  • The size of the group’s holding of voting rights 
relative to the size and dispersion of the holdings of 
the other voting rights holders

  The Group re-assesses whether or not it controls an 
investee if facts and circumstances indicate that there 
are changes to one or more of the three elements of 
control. Consolidation of a subsidiary begins when 

the Group obtains control over the subsidiary and 
ceases when the Group loses control of the subsidiary. 
Assets, liabilities, income and expenses of a subsidiary 
acquired or disposed of during the year are included in 
the consolidated financial statements from the date the 
Group gains control until the date the Group ceases to 
control the subsidiary.

  Consolidated financial statements are prepared using 
uniform accounting policies for like transactions and other 
events in similar circumstances. If a member of the Group 
uses accounting polices other than those adopted in the 
consolidated financial statements for like transactions 
and other events in similar circumstances, appropriate 
adjustments are made to that Group member’s financial 
statements in preparing the consolidated financial 
statements to ensure conformity with the Group’s 
accounting policies. The financial statement of all entities 
used for the purpose of consolidation are drawn upto 
same reporting date as that of the parent company i.e., 
year ended 31st March .

  Consolidation procedure:

  (a) Combine like items of assets, liabilities, equity, 
income, expenses and cash flows of the parent with 
those of its subsidiaries. For this purpose, income 
and expenses of the subsidiary are based on the 
amounts of the assets and liabilities recognised 
in the consolidated financial statements at the 
acquisition date.

  (b) Offset (eliminate) the carrying amount of the 
parent’s investment in each subsidiary and the 
parent’s portion of equity of each subsidiary. Business 
combinations policy explains how to account for any 
related goodwill.
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  (c) Eliminate in full intragroup assets and liabilities, 
equity, income, expenses and cash flows relating to 
transactions between entities of the group (profits 
or losses resulting from intragroup transactions that 
are recognised in assets, such as inventory and fixed 
assets, are eliminated in full). Ind AS 12 Income 
Taxes applies to temporary differences that arise 
from the elimination of profits and losses resulting 
from intragroup transactions.

  Profit or loss and each component of other comprehensive 
income (OCI) are attributed to the equity holders of the 
parent of the Group and to the non-controlling interests, 
even if this results in the non-controlling interests having 
a deficit balance. When necessary, adjustments are made 
to the financial statements of subsidiaries to bring their 
accounting policies into line with the Group’s accounting 
policies. All intra-group assets and liabilities, equity, 
income, expenses and cash flows relating to transactions 
between members of the Group are eliminated in full on 
consolidation.

  Put options held by non-controlling interests in the Group’s 
subsidiaries entitle the non-controlling interest to sell its 
interest in the subsidiary to the Group at pre-determined 
values and on contracted dates. In such cases, the Group 
consolidates the non-controlling interest’s share of the 
equity in the subsidiary and recognises the fair value 
of the non-controlling interest’s put option, being the 
present value of the estimated future purchase price, as 
a financial liability in the statement of financial position. 
In raising this liability, the non-controlling interest is 
derecognised and any excess or shortfall is charged or 
realised directly in retained earnings in the statement of 
changes in equity.

  An associate is an entity over which the Group has 
significant influence. Significant influence is the power to 
participate in the financial and operating policy decisions 
of the investee, but is not control or joint control over 
those policies.

  A joint venture is a type of joint arrangement whereby 
the parties that have joint control of the arrangement 
have rights to the net assets of the joint venture. Joint 
control is the contractually agreed sharing of control of 
an arrangement, which exists only when decisions about 
the relevant activities require unanimous consent of the 
parties sharing control.

  The considerations made in determining whether 
significant influence or joint control are similar to those 
necessary to determine control over the subsidiaries.

  Interest in associate and joint ventures are accounted for 
using the equity method. They are initially recognised 
at cost which includes transaction costs. Subsequent to 
initial recognition the consolidated financial statements 
include the groups share of profit and loss and OCI 
of equity accounted investee until the date on which 
significant influence or joint control ceases

  When the group’s share of losses in an equity-accounted 
investment equals or exceeds its interest in the entity, 
including any other unsecured long-term receivables, 
the group does not recognise further losses, unless it 
has incurred legal or constructive obligations or made 
payments on behalf of the other entity. Unrealised gains 
on transactions between the group and its associates 
and joint ventures are eliminated to the extent of the 
group’s interest in these entities. Unrealised losses are 
also eliminated unless the transaction provides evidence 
of an impairment of the asset transferred. 

 2 Business combination and goodwill

  Business combinations are accounted for using the 
acquisition method. The cost of an acquisition is measured 
as the aggregate of the consideration transferred 
measured at acquisition date fair value and the amount 
of any non-controlling interests in the acquiree. For each 
business combination, the Group elects whether to 
measure the non-controlling interests in the acquiree at 
fair value or at the proportionate share of the acquiree’s 
identifiable net assets. Acquisition-related costs are 
expensed as incurred.

  At the acquisition date, the identifiable assets acquired, 
and the liabilities assumed are recognised at their 
acquisition date fair values (including related deferred 
tax). For this purpose, the liabilities assumed include 
contingent liabilities representing present obligation 
and they are measured at their acquisition fair values 
irrespective of the fact that outflow of resources 
embodying economic benefits is not probable.

  Goodwill is initially measured at cost, being the excess 
of the aggregate of the consideration transferred and 
the amount recognised for non-controlling interests, and 
any previous interest held, over the net identifiable assets 
acquired and liabilities assumed.

  After initial recognition, goodwill is measured at cost 
less any accumulated impairment losses. For the purpose 
of impairment testing, goodwill acquired in a business 
combination is, from the acquisition date, allocated 
to each of the Group’s cash-generating units that are 

expected to benefit from the combination, irrespective 
of whether other assets or liabilities of the acquiree are 
assigned to those units.

  A cash generating unit to which goodwill has been 
allocated is tested for impairment annually, or more 
frequently when there is an indication that the unit 
may be impaired. If the recoverable amount of the cash 
generating unit is less than its carrying amount, the 
impairment loss is allocated first to reduce the carrying 
amount of any goodwill allocated to the unit and then to 
the other assets of the unit pro rata based on the carrying 
amount of each asset in the unit. Any impairment loss for 
goodwill is recognised in profit or loss. An impairment 
loss recognised for goodwill is not reversed in subsequent 
periods.

  If the initial accounting for a business combination is 
incomplete by the end of the reporting period in which 
the combination occurs, the Group reports provisional 
amounts for the items for which the accounting is 
incomplete. Those provisional amounts are adjusted 
through goodwill during the measurement period, or 
additional assets or liabilities are recognised, to reflect 
new information obtained about facts and circumstances 
that existed at the acquisition date that, if known, would 
have affected the amounts recognized at that date. 
These adjustments are called as measurement period 
adjustments. The measurement period does not exceed 
one year from the acquisition date

  A change in the ownership interest of a subsidiary, 
without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it:

  • Derecognises the assets (including goodwill) and 
liabilities of the subsidiary at their carrying amounts 
at the date when control is lost

  • Derecognises the carrying amount of any non-
controlling interests 

  • Derecognises the cumulative translation differences 
recorded in equity

  • Recognises the fair value of the consideration 
received 

  • Recognises the fair value of any investment retained 

  • Recognises any surplus or deficit in profit or loss 

  • Recognise that distribution of shares of subsidiary to 
Group in Group’s capacity as owners

  • Reclassifies the parent’s share of components 
previously recognised in OCI to profit or loss or 
transferred directly to retained earnings, if required 
by other Ind ASs as would be required if the Group 
had directly disposed of the related assets or 
liabilities

 3 Revenue from contract with customers: 

  Revenue from contracts with customers is recognized 
when control of the goods or services are transferred 
to the customer at an amount that reflects the 
consideration to which the Group expects to be entitled 
in exchange for those goods or services. The Group has 
generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the goods or 
services before transferring them to the customer.

  The recognition criteria for sale of products and 
construction contracts is described below

  (1) Sale of products

   Revenue from sale of products is recognized at the 
point in time when control of the asset is transferred 
to the customer, generally on delivery of the 
product to the customer’s destination. The Group 
considers whether there are other promises in the 
contract that are separate performance obligations 
to which a portion of the transaction price needs 
to be allocated (e.g., customer loyalty points and 
warranties). In determining the transaction price for 
the sale of product, the Group considers the effects 
of variable consideration, the existence of significant 
financing components, and consideration payable 
to the customer (if any).

   The Group provides volume rebates to certain 
customers once the quantity of products purchased 
during the period exceeds a threshold specified in 
the contract. Rebates are offset against amounts 
payable by the customer. To estimate the variable 
consideration for the expected future rebates, the 
Group applies the most likely amount method. The 
selected method that best predicts the amount of 
variable consideration is primarily driven by the 
number of volume thresholds contained in the 
contract.

   Generally, the Group receives short-term advances 
from its customers. Using the practical expedient 
in Ind AS 115, the Group does not adjust the 
promised amount of consideration for the effects 
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of a significant financing component if it expects, 
at contract inception, that the period between the 
transfer of the promised good or service to the 
customer and when the customer pays for that 
good or service will be one year or less.

   The Group has a loyalty points program, “Retailer 
Bonding Program”, which allows customers to 
accumulate points that can be redeemed for free 
products. The loyalty points give rise to a separate 
performance obligation as they provide a material 
right to the customer. A portion of the transaction 
price is allocated to the loyalty points awarded to 
customers based on relative stand-alone selling 
price and recognized as deferred revenue until the 
points are redeemed. Revenue is recognized upon 
redemption of products by the customer. When 
estimating the stand-alone selling price of the loyalty 
points, the Group considers the likelihood that the 
customer will redeem the points. The Group updates 
its estimates of the points that will be redeemed on a 
quarterly basis and any adjustments to the deferred 
revenue are charged against revenue.

   The Group provides a warranty beyond fixing 
defects that existed at the time of sale. These 
service-type warranties are bundled together with 
the sale of products. Contracts for bundled sales of 
products and a service-type warranty comprise two 
performance obligations because the product and 
service-type warranty are both sold on a stand-alone 
basis and are distinct within the context of contract. 
Using the relative stand-alone selling price method, 
a portion of the transaction price is allocated to the 
service-type warranty and recognised as deferred 
revenue. Revenue for service-type warranties is 
recognised over the period in which the service is 
provided based on the time elapsed.

  (2) Construction contracts 

   Performance obligation in case of construction 
contracts is satisfied over a period of time, as 
the Group creates an asset that the customer 
control and the Group has an enforceable right 
to payment for performance completed to date if 
it meets the agreed specifications. Revenue from 
construction contracts is recognised based on the 
stage of completion determined with reference 
to the actual costs incurred up to reporting date 
on the construction contract and the estimated 
cost to complete the project. Cost estimates 

involves judgments including those relating to 
cost escalations; assessment of technical, political, 
regulatory and other related contract risks and their 
financial estimation; scope of deliveries and services 
required for fulfilling the contractually defined 
obligations and expected delays, if any. Provision 
for foreseeable losses/ construction contingencies 
on said contracts is made based on technical 
assessments of costs to be incurred and revenue to 
be accounted for. The Group pays insurance and 
bank guarantee charges for each contract that they 
obtain for supply of materials and erection services. 
The Group amortizes the same over the period of 
the contract. The Group has long-term receivables 
from customers. The transaction price for such 
contracts is discounted, using the rate that would 
be reflected in a separate financing transaction 
between the Group and its customers at contract 
inception, to take into consideration the significant 
financing component

  (3) Contract balances

   Contract asset

   A contract asset is the right to consideration in 
exchange for goods or services transferred to the 
customer. If the Group performs by transferring 
goods or services to a customer before the 
customer pays consideration or before payment is 
due, a contract asset is recognised for the earned 
consideration that is conditional.

   Trade receivables

   A receivable represents the Group right to an 
amount of consideration that is unconditional (i.e., 
only the passage of time is required before payment 
of the consideration is due). 

   Contract liabilities

   A contract liability is the obligation to transfer 
goods or services to a customer for which the 
Group has received consideration (or an amount 
of consideration is due) from the customer. If a 
customer pays consideration before the Group 
transfers goods or services to the customer, a 
contract liability is recognized when the payment is 
made or the payment is due (whichever is earlier). 
Contract liabilities are recognised as revenue when 
the Group performs under the contract.

 4 Leases:

  As a lessee:

  Right-of-use assets

  The Group recognises right-of-use assets at the 
commencement date of the lease (i.e., the date the 
underlying asset is available for use). Right-of-use 
assets are measured at cost, less any accumulated 
depreciation and impairment losses, and adjusted for 
any remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities 
recognised, initial direct costs incurred, and lease 
payments made at or before the commencement date 
less any lease incentives received. Unless the Group is 
reasonably certain to obtain ownership of the leased 
asset at the end of the lease term, the recognised right-
of-use assets are depreciated on a straight-line basis over 
the shorter of its estimated useful life and the lease term. 
Right-of-use assets are subject to impairment test.

  The Group determines the lease term as the non-
cancellable term of the lease, together with any periods 
covered by an option to extend the lease if it is reasonably 
certain to be exercised, or any periods covered by an 
option to terminate the lease, if it is reasonably certain 
not to be exercised

  The Group has determined leasehold lands also as, right 
of use assets and hence the same has been classified from 
property, plant and equipment to right of use assets.

  Leases are capitalised at the commencement of the lease 
at the inception date fair value of the leased property 
or, if lower, at the present value of the minimum lease 
payments. Lease payments are apportioned between 
finance charges and reduction of the lease liability so as 
to achieve a constant rate of interest on the remaining 
balance of the liability. Finance charges are recognised in 
finance costs in the statement of profit and loss, unless 
they are directly attributable to qualifying assets, in which 
case they are capitalized in accordance with the Group’s 
general policy on the borrowing costs. Contingent rentals 
are recognised as expenses in the periods in which they 
are incurred.

  Leases in which a significant portion of the risks and 
rewards of ownership are retained by the lessor are 
classified as operating leases. Payments made under 
operating leases are charged to the Consolidate 
Statement of Profit and Loss on a straight-line basis over 
the period of the lease unless the payments are structured 
to increase in line with expected general inflation to 
compensate for the lessor’s expected inflationary cost 
increases.

  Lease liabilities

  At the commencement date of the lease, the Group 
recognises lease liabilities measured at the present value 
of lease payments to be made over the lease term. 
The lease payments include fixed payments (including 
in-substance fixed payments) less any lease incentives 
receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under 
residual value guarantees. The variable lease payments 
that do not depend on an index or a rate are recognised 
as expense in the period on which the event or condition 
that triggers the payment occurs.

  In calculating the present value of lease payments, the 
Group uses the incremental borrowing rate at the lease 
commencement date if the interest rate implicit in the 
lease is not readily determinable.

  Short-term leases and leases of low-value assets

  The Group 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 H 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.

 5 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 Group 
estimates the expected cash flows by considering all the 
contractual terms of the financial instruments.

 (2) Others: 

  The Group recognises other income (including income 
from sale of power generated, 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 lease 
terms unless the receipts are structured to increase in 
line with expected general inflation to compensate for 
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the expected inflationary cost increases and is included 
in the Consolidate Statement of profit or loss due to its 
operating nature.

 6 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 Group 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 Group and the 
cost of the item can be measured reliably. The carrying 
amount of any component accounted for as a separate 
asset is derecognised when replaced. All other repairs 
and maintenance are charged to the consolidated 
statement of profit and loss. during the year in which 
they are incurred.

 v) Losses arising from the retirement of, and gains or 
losses arising from disposal of property, plant and 
equipments which are carried at cost are recognised in 
the consolidated statement of profit and loss.

 vi) Capital work-in-progress, property, plant and equipment 
is stated at cost, net of accumulated depreciation. Such 
cost includes the cost of replacing part of the property, 
plant and equipment and borrowing cost for long-term 
construction projects if the recognition criteria are met. 
When significant parts of property, plant and equipment 
are required to be replaced at intervals, the Group 
depreciates them separately based on their specific useful 
lives. Likewise, when a major inspection is performed, its 
cost is recognised in the carrying amount of the property, 
plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repairs and maintenance 
costs are recognised in profit or loss as incurred. Capital 
work-in-progress comprises cost of property, plant and 
equipment (including related expenses), that are not yet 
ready for their intended use at the reporting date.

 B) Depreciation:

 i)  Depreciation is calculated using the straight-line method 
to allocate their cost, net of their residual values, over 
their estimated useful lives. Premium of Leasehold land 
and leasehold improvements cost are amortised over the 
primary period of lease.

 ii) 100% depreciation is provided in the month of addition 
for temporary structure cost at project site

 iii) Where a significant component (in terms of cost) of an 
asset has an economic useful life different than that of 
it’s corresponding asset, the component is depreciated 
over it’s estimated useful life.

 iv) The Group, based on internal technical assessments and 
management estimates, depreciates certain items of 
property, plant & equipment over the estimated useful 
lives and considering residual value which are different 
from the one prescribed in Schedule II of the Companies 
Act, 2013. The management believes that these 
estimated useful lives and residual values are realistic and 
reflect fair approximation of the period over which the 
assets are likely to be used.

 v)  Useful life of asset is as given below:

Asset block Useful Lives (in years)

Leasehold Land Over the period of the lease
Building - Office 5 to 70
Building - Factory 2 to 30
Ownership Premises 60
Plant & Machinery 1 to 22
Furniture & Fixtures 1 to 24
Electric Installations 1 to 25 
Office Equipment 2 to 10
Vehicles 8 to 10
Dies & Jigs 1 to 10
Leasehold Improvements 2 to 10
Roads & Borewell 3 to 21 
IT hardware 1 to 10
Laboratory Equipment 1 to 10

 vi ) The residual values, useful lives and methods of 
depreciation of property, plant and equipment are 
reviewed at each financial year and adjusted prospectively, 
if appropriate.

 7 Intangible assets:

  An intangible asset shall be recognised if, and only if: 

  (a) it is probable that the expected future economic 
benefits that are attributable to the asset will flow 
to the Group; and

  (b) the cost of the asset can be measured reliably. 

  Intangible assets are stated at cost less accumulated 
amortization and impairment. Intangible assets are 
amortized over their respective individual estimated 
useful lives on a straight-line basis, from the date that 
they are available for use.

  Asset class & depreciation: 

  Computer softwares / licenses are carried at historical 
cost. They have an expected finite useful life of 3 years 
and are carried at cost less accumulated amortisation 
and impairment losses. Computer licenses which are 
purchased on annual subscription basis are expensed off 
in the year of purchase.

  Trademarks are carried at historical cost. They have an 
registered finite useful life of 10 years and are carried 
at cost less accumulated amortisation and impairment 
losses.

  Brand (Nirlep) is recognised on business combination and 
is amortised over a period of 5 years.

  Intangible assets with finite lives are amortised over 
the useful economic life and assessed for impairment 
whenever there is an indication that the intangible 
asset may be impaired. The amortisation period and 
the amortisation method for an intangible asset with a 
finite useful life are reviewed at least at the end of each 
reporting period. Changes in the expected useful life or 
the expected pattern of consumption of future economic 
benefits embodied in the asset are considered to modify 
the amortisation period or method, as appropriate, and 
are treated as changes in accounting estimates. The 
amortisation expense on intangible assets with finite lives 
is recognised in the consolidate statement of profit and 
loss unless such expenditure forms part of carrying value 
of another asset.

  Research and development costs

  Research costs are expensed as incurred. Development 
expenditures on an individual project are recognised as 
an intangible asset when the Group can demonstrate:

  • The technical feasibility of completing the intangible 
asset so that the asset will be available for use or sale

  • Its intention to complete and its ability and intention 
to use or sell the asset 

  • How the asset will generate future economic benefits

  • The availability of resources to complete the asset

  • The ability to measure reliably the expenditure 
during development

  Following initial recognition of the development 
expenditure as an asset, the asset is carried at cost 
less any accumulated amortisation and accumulated 
impairment losses. Amortisation of the asset begins 
when development is complete, and the asset is available 
for use. It is amortised over the period of expected 
future benefit. Amortisation expense is recognised in 
the consolidate statement of profit and loss unless such 
expenditure forms part of carrying value of another asset. 
During the period of development, the asset is tested for 
impairment annually.

 8 Investment properties:

  Investment properties that are not intended to be 
occupied substantially for use by, or in the operations 
of the Group have been considered as investment 
property. Investment properties are measured initially at 
cost, including transaction costs. Subsequent to initial 
recognition, investment properties are stated at cost less 
accumulated depreciation and accumulated impairment 
loss, if any. The Group does not charge depreciation 
to investment property land which is held for future 
undetermined use. Though the Group measures 
investment property using cost-based measurement, the 
fair value of investment property is disclosed in the notes. 
Fair values are determined based on an annual evaluation 
performed by an accredited external independent valuer 
applying a valuation model. 

  Investment properties are derecognised either when they 
have been disposed of or when they are permanently 
withdrawn from use and no future economic benefit is 
expected from their disposal. The difference between 
the net disposal proceeds and the carrying amount of 
the asset is recognised in profit or loss in the period 
of derecognition. In determining the amount of 
consideration from the derecognition of investment 
property the Group considers the effects of variable 
consideration, existence of a significant financing 
component, non-cash consideration, and consideration 
payable to the buyer (if any).

  Transfers are made to (or from) investment property only 
when there is a change in use. The Group depreciates its 
investment properties over the useful life which is similar 
to that of property, plant and equipment.
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 9 Impairment of non-financial assets:

  The carrying amounts of assets are reviewed at 
each balance sheet date if there is any indication of 
impairment based on internal/external factors. An 
asset is impaired when the carrying amount of the 
asset exceeds the recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs of 
disposal and value in use. For the purposes of assessing 
impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash inflows 
which are largely independent of the cash inflows from 
other assets or groups of assets (cash-generating units). 
Impairment loss is charged to the Statement of Profit & 
Loss Account in the year in which an asset is identified 
as impaired. An impairment loss recognized in the prior 
accounting periods is reversed if there has been change 
in the estimates used to determine the assets recoverable 
amount since the last impairment loss was recognised.

  In assessing value in use, the estimated future cash flows 
are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments 
of the time value of money and the risks specific to the 
asset. In determining fair value less costs of disposal, 
recent market transactions are taken into account.

  Impairment losses are recognised in the statement of 
profit and loss, except for properties previously revalued 
with the revaluation surplus taken to OCI.

  For assets, an assessment is made at each reporting 
date to determine whether there is an indication that 
previously recognised impairment losses no longer exist 
or have decreased. If such indication exists, the Group 
estimates the asset’s or CGU’s recoverable amount. A 
previously recognised impairment loss is reversed only 
if there has been a change in the assumptions used to 
determine the asset’s recoverable amount since the last 
impairment loss was recognised. The reversal is limited 
so that the carrying amount of the asset does not exceed 
its recoverable amount, nor exceed the carrying amount 
that would have been determined, net of depreciation, 
had no impairment loss been recognised for the asset in 
prior years. Such reversal is recognised in the consolidate 
statement of profit or loss unless the asset is carried at a 
revalued amount, in which case, the reversal is treated as 
a revaluation increase.

 10 Financial instruments:

  A financial instrument is any contract that gives rise to 
a financial asset of one entity and a financial liability or 
equity instrument of another entity.

  I. Financial Assets

  A) Initial recognition and measurement

   All financial assets are recognised initially at fair value 
plus, in the case of financial assets not recorded at fair 
value through profit or loss, transaction costs that are 
attributable to the acquisition of the financial asset.

  B) Subsequent measurement

   For purposes of subsequent measurement, financial 
assets are classified in four categories:

   • Debt instruments at amortised cost

    A ‘debt instrument’ is measured at the amortised 
cost if both the following conditions are met:

    • The asset is held within a business model 
whose objective is to hold assets for 
collecting contractual cash flows, and

    • Contractual terms of the asset give rise on 
specified dates to cash flows that are solely 
payments of principal and interest (SPPI) 
on the principal amount outstanding.

    This category is the most relevant to the Group. 
After initial measurement, such financial assets 
are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. 
Amortised cost is calculated by taking into 
account any discount or premium on acquisition 
and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included in other 
income in the consolidated statement of profit 
and loss. The losses arising from impairment are 
recognised in the profit or loss. This category 
generally applies to trade and other receivables.

   • Debt instruments at fair value through 
other comprehensive income (FVTOCI)

    A ‘debt instrument’ is classified as at the 
FVTOCI if both of the following criteria are met:

    • The objective of the business model is 
achieved both by collecting contractual cash 
flows and selling the financial assets, and

    • The asset’s contractual cash flows represent 
SPPI.

    Debt instruments included within the FVTOCI 
category are measured initially as well as at 

each reporting date at fair value. Fair value 
movements are recognized in the other 
comprehensive income (OCI). On derecognition 
of the asset, cumulative gain or loss previously 
recognised in OCI is reclassified from the equity 
to consolidated statement of profit and loss. 
Interest earned whilst holding FVTOCI debt 
instrument is reported as interest income using 
the EIR method.

   • Debt instruments at fair value through 
profit or loss (FVTPL)

    FVTPL is a residual category for debt instruments. 
Any debt instrument, which does not meet the 
criteria for categorization as at amortized cost 
or as FVTOCI, is classified as at FVTPL. 

    In addition, the Group may elect to designate 
a debt instrument, which otherwise meets 
amortized cost or FVTOCI criteria, as at 
FVTPL. However, such election is allowed 
only if doing so reduces or eliminates a 
measurement or recognition inconsistency 
(referred to as ‘accounting mismatch’). Debt 
instruments included within the FVTPL category 
are measured at fair value with all changes 
recognized in the consolidated statement of 
profit and loss.

   • Equity instruments measured at fair value 
through other comprehensive income 
(FVTOCI)

    All equity investments in scope of Ind AS 109 
are measured at fair value. Equity instruments 
which are held for trading and contingent 
consideration recognised by an acquirer in 
a business combination to which Ind AS103 
applies are classified as at FVTPL. For all other 
equity instruments, the Group may make 
an irrevocable election to present in other 
comprehensive income subsequent changes in 
the fair value. The Group makes such election 
on an instrument-by-instrument basis. The 
classification is made on initial recognition and 
is irrevocable.

    If the Group decides to classify an equity 
instrument as at FVTOCI, then all fair value 
changes on the instrument, excluding 
dividends, are recognized in the OCI. There 
is no recycling of the amounts from OCI to 

P&L, even on sale of investment. However, the 
Group may transfer the cumulative gain or loss 
within equity.

    Equity instruments included within the FVTPL 
category are measured at fair value with all 
changes recognized in the P&L.

  C) Derecognition

   A financial asset (or, where applicable, a part of a 
financial asset or part of a group of similar financial 
assets) is primarily derecognised (i.e., removed from 
the consolidated balance sheet) when:

   • The rights to receive cash flows from the asset 
have expired, or

   • The Group has transferred its rights to receive 
cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full 
without material delay to a third party under a 
‘pass-through’ arrangement� and either (a) the 
Group has transferred substantially all the risks 
and rewards of the asset, or (b) the Group has 
neither transferred nor retained substantially 
all the risks and rewards of the asset but has 
transferred control of the asset.

   When the Group has transferred its rights to receive 
cash flows from an asset or has entered into a 
pass through arrangement, it evaluates if and to 
what extent it has retained the risks and rewards 
of ownership. When it has neither transferred nor 
retained substantially all of the risks and rewards of 
the asset, nor transferred control of the asset, the 
Group continues to recognise the transferred asset 
to the extent of the Group’s continuing involvement. 
In that case, the Group also recognises an associated 
liability. The transferred asset and the associated 
liability are measured on a basis that reflects the 
rights and obligations that the Group has retained.

   Continuing involvement that takes the form of a 
guarantee over the transferred asset is measured 
at the lower of the original carrying amount of the 
asset and the maximum amount of consideration 
that the Group could be required to repay.

  D) Impairment of financial assets

   The Group assesses on a forward looking basis 
the expected credit losses associated with its 
assets carried at amortised cost and FVOCI debt 

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22362 Bajaj Electricals Limited (BEL) 363



Notes to consolidated financial statements for the year ended 31st March, 2022 Notes to consolidated financial statements for the year ended 31st March, 2022

instruments. The impairment methodology applied 
depends on whether there has been a significant 
increase in credit risk. For trade receivables only, the 
Group 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 Group 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 consolidated 
statement of profit and 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 Group may transfer the cumulative 
gain or loss within equity. All other changes in 
fair value of such liability are recognised in the 
consolidated statement of profit and loss.

   • Loans and Borrowings

    This is the category most relevant to the Group. 
After initial recognition, interest-bearing loans 
and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and 
losses are recognised in profit or loss when the 
liabilities are derecognised as well as through 
the EIR amortisation process.

    Amortised cost is calculated by taking into account 
any discount or premium on acquisition and fees 
or costs that are an integral part of the EIR. The 
EIR amortisation is included as finance costs in the 
consolidated statement of profit and loss.

   • Financial guarantee contracts

    Financial guarantee contracts issued by the 
Group are those contracts that require a 
payment to be made to reimburse the holder for 
a loss it incurs because the specified debtor fails 
to make a payment when due in accordance 
with the terms of a debt instrument. Financial 
guarantee contracts are recognised initially as 
a liability at fair value, adjusted for transaction 
costs that are directly attributable to the 
issuance of the guarantee. Subsequently, the 
liability is measured at the higher of the amount 
of loss allowance determined as per impairment 
requirements of Ind AS 109 and the amount 
recognised less cumulative amortisation.

    The fair value of financial guarantees is 
determined as the present value of the 
difference in net cash flows between the 
contractual payments under the debt 
instrument and the contractual payments that 
would be required without the guarantee, or 
the estimated amount that would be payable 
to a third party for assuming the obligations.

  C) De-recognition

   A financial liability is derecognised when the 
obligation under the liability is discharged or 
cancelled or expires. When an existing financial 
liability is replaced by another from the same 
lender on substantially different terms, or the terms 

of an existing liability are substantially modified, 
such an exchange or modification is treated as 
the derecognition of the original liability and the 
recognition of a new liability. The difference in the 
respective carrying amounts is recognised in the 
consolidated statement of profit or loss.

  III. Reclassification of financial assets / liabilities

   After initial recognition, no reclassification is made 
for financial assets which are equity instruments and 
financial liabilities. For financial assets which are debt 
instruments, a reclassification is made only if there is 
a change in the business model for managing those 
assets. Changes to the business model are expected 
to be infrequent. The Group’s senior management 
determines change in the business model as a result 
of external or internal changes which are significant 
to the Group’s operations.

  IV. Offsetting of financial instruments

   Financial assets and liabilities are offset, and the net 
amount is reported in the consolidated balance sheet 
where there is a legally enforceable right to offset 
the recognised amounts and there is an intention to 
settle on a net basis or realise the asset and settle the 
liability simultaneously. The legally enforceable right 
must not be contingent on future events and must 
be enforceable in the normal course of business and 
in the event of default, insolvency or bankruptcy of 
Group or the counterparty.

  V. Derivatives and hedging activities

   The Group enters derivatives like forwards contracts 
to hedge its foreign currency risks. Derivatives 
are initially recognised at fair value on the date 
a derivative contract is entered into and are 
subsequently marked to market at the end of each 
reporting period with profit/loss being recognised in 
consolidated statement of profit and loss. Derivative 
assets/liabilities are classified under “other financial 
assets/other financial liabilities”. Profits and losses 
arising from cancellation of contracts are recognised 
in the consolidated statement of profit and loss.

   The Group designates certain hedging instruments, 
which includes derivatives, embedded derivatives 
and non-derivatives in respect of foreign currency 
and commodity risk, as either cash flow hedge, fair 
value hedge or hedges or net investment in foreign 
operations. Hedges of foreign currency risk on firm 
commitments are accounted for cash flow hedges.

   For the purpose of hedge accounting, hedges are 
classified as:

   • fair value hedge is when hedging the exposure 
to change in fair value of a recognised asset or 
liability or an unrecognised song commitment 

   • cash flow hedges when hedging the exposure 
to variability in cash flows that is either 
attributable to particular risk associated with a 
recognised asset or liability or highly probable 
forecast transaction or the foreign currency risk 
in an unrecognised firm commitment.

   At the inception of hedge relationship, the Group 
formally designates and keeps the hedge relationship 
to which the Group wishes to apply hedge accounting 
and risk management objective and strategy for 
undertaking the hedge. The documentation includes 
the Group’s risk management objective and strategy 
for undertaking hedge, the hedging/economic 
relationship, the hedged item or transaction, the 
nature of the risk by hedged, hedge ratio and how 
the entity will assess the effectiveness of changes 
in the hedging instrument’s fair value in offsetting 
exposure to changes in the hedge item fair value or 
cash flow attributable to the hedge risk. Such hedges 
are expected to be highly effective in achieving 
offsetting changes in fair value or cashflows and 
are assessed on an ongoing basis to determine that 
they actually have been highly effective throughout 
the financial reporting periods for which they were 
designated. Hedge that meet the strict criteria for 
hedge accounting accounted for as described below

   Cash flow hedges

   The effective portion of the gain or loss on the 
hedging instrument is recognised in OCI in the 
Effective portion of cash flow hedges, while any 
ineffective portion is recognised immediately in 
the consolidated statement of profit and loss. The 
Effective portion of cash flow hedges is adjusted 
to the lower of the cumulative gain or loss on the 
hedging instrument and the cumulative change in 
fair value of the hedged item.

   The Group uses forward commodity contracts for its 
exposure to volatility in the commodity prices. The 
ineffective portion relating to commodity contracts 
is recognised in other income or expenses. 

   The amounts accumulated in OCI are accounted for, 
depending on the nature of the underlying hedged 
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transaction. If the hedged transaction subsequently 
results in the recognition of a non-financial item, 
the amount accumulated in equity is removed from 
the separate component of equity and included 
in the initial cost or other carrying amount of the 
hedged asset or liability. This is not a reclassification 
adjustment and will not be recognised in OCI for the 
period. This also applies where the hedged forecast 
transaction of a non-financial asset or non-financial 
liability subsequently becomes a firm commitment 
for which fair value hedge accounting is applied.

   For any other cash flow hedges, the amount 
accumulated in OCI is reclassified to profit or loss 
as reclassification adjustment in the same period or 
periods during which the hedged cash flows affect 
profit or loss. 

   If cash flow hedge accounting is discontinued, the 
amount that has been accumulated in OCI must 
remain in accumulated OCI if the hedged future 
cash flows are still expected to occur. Otherwise, 
the amount will be immediately reclassified to 
profit or loss as a reclassification adjustment. After 
discontinuation, once the hedged cash flow occurs, 
any amount remaining in accumulated OCI must 
be accounted for depending on the nature of the 
underlying transaction as described above.

 11. Fair value measurements:

  The Group measures financial instruments at fair value at 
each balance sheet date. Fair value is the price that would 
be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at 
the measurement date. The fair value measurement is 
based on the presumption that the transaction to sell the 
asset or transfer the liability takes place either:

  • In the principal market for the asset or liability, or

  • In the absence of a principal market, in the most 
advantageous market for the asset or liability

  The principal or the most advantageous market must be 
accessible by the Group. The fair value of an asset or a 
liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, 
assuming that market participants act in their economic 
best interest.

  A fair value measurement of a non-financial asset takes 
into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and 

best use or by selling it to another market participant 
that would use the asset in its highest and best use.

  The Group uses valuation techniques that are appropriate 
in the circumstances and for which sufficient data are 
available to measure fair value, maximising the use of 
relevant observable inputs and minimising the use of 
unobservable inputs. All assets and liabilities for which 
fair value is measured or disclosed in the consolidated 
financial statements are categorised within the fair value 
hierarchy, described as follows, based on the lowest level 
input that is significant to the fair value measurement as 
a whole:

  • Level 1 — Quoted (unadjusted) market prices in 
active markets for identical assets or liabilities 

  • Level 2 — Valuation techniques for which the 
lowest level input that is significant to the fair value 
measurement is directly or indirectly observable

  • Level 3 — Valuation techniques for which the 
lowest level input that is significant to the fair value 
measurement is unobservable

  For assets and liabilities that are recognised in the 
consolidated financial statements on a recurring 
basis, the Group determines whether transfers have 
occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is 
significant to the fair value measurement as a whole) 
at the end of each reporting period. External valuers 
are involved for valuation of significant assets, such as 
properties and unquoted financial assets.

  For the purpose of fair value disclosures, the Group has 
determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability 
and the level of the fair value hierarchy as explained 
above.

  This note summarises accounting policy for fair value. 
Other fair value related disclosures are given in the 
relevant notes.

 12. Cash and cash equivalents: 

  Cash and cash equivalents in the consolidated balance 
sheet and for the purpose of the consolidated 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.

 13. 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.

 14. Foreign currency transactions: 

  Items included in the consolidated financial statements 
are measured using the currency of the primary 
economic environment in which the Group operates 
(‘the functional currency’). The consolidated financial 
statements are presented in Indian Rupee (INR), which is 
the Group 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 
Consolidated 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-monetary items measured 
at fair value is treated in line with the recognition of 
the gain or loss on the change in fair value of the item 
(i.e., translation differences on items whose fair value 
gain or loss is recognised in OCI or profit or loss are also 
recognised in OCI or profit or loss, respectively)

 15. Income tax

  The income tax expense or credit for the period is the 
tax payable on the current period’s taxable income based 
on the applicable income tax rate for the jurisdiction 
adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences, unused tax losses 
and unabsorbed depreciation.

  Current and deferred tax is recognized in the consolidated 
statement of profit and loss. except to the extent, it 
relates to items recognized directly in equity or other 
comprehensive income, in which case it is recognized in 
equity or other comprehensive income. 

  A. Current income tax

   The current income tax charge is calculated on 
the basis of the tax laws enacted or substantively 
enacted at the end of the reporting period. The 
Group establishes provisions, wherever appropriate, 
on the basis of amounts expected to be paid to the 
tax authorities.

   Current tax assets and liabilities are offset when 
there is a legally enforceable right to set off current 
tax assets against current tax liabilities.

  B. Deferred tax

   Deferred tax is provided using the liability method, on 
temporary differences arising between the tax bases 
of assets and liabilities and their carrying amounts in 
the consolidated financial statements. Deferred tax is 
determined using tax rates (and laws) that have been 
enacted or substantially enacted by the end of the 
reporting period and are expected to apply when the 
related deferred income tax asset is realised, or the 
deferred income tax liability is settled. 

   The carrying amount of deferred tax assets is 
reviewed at each reporting date and adjusted to 
reflect changes in probability that sufficient taxable 
profits will be available to allow all or part of the 
asset to be recovered.
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   Deferred tax assets are recognised for all deductible 
temporary differences and unused tax losses only if 
it is probable that future taxable amounts will be 
available to utilise those temporary differences and 
losses.

   Deferred tax assets and liabilities are offset when 
there is a legally enforceable right to offset current 
tax assets and liabilities and when the deferred tax 
balances relate to the same taxation authority. 

   Deferred tax relating to items recognised outside 
profit or loss is recognised outside profit or loss 
(either in other comprehensive income or in equity). 
Deferred tax items are recognised in correlation to 
the underlying transaction either in OCI or directly in 
equity.

 16. Borrowing costs

  General and specific borrowing costs that are directly 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalised during the period 
of time that is required to complete and prepare the 
asset for its intended use or sale. Qualifying assets are 
assets that necessarily take a substantial period of time 
to get ready for their intended use or sale. Borrowing 
costs also include exchange difference arising from 
foreign currency borrowings to the extent they are 
regarded as an adjustment to interest costs. Investment 
income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for 
capitalisation. Other borrowing costs are expensed in the 
period in which they are incurred.

 17. Provisions, contingent liabilities and contingent assets

 A. Provisions

  A provision is recognised if 

  • the Group has present legal or constructive 
obligation as a result of an event in the past; 

  • it is probable that an outflow of resources will be 
required to settle the obligation; and 

  • the amount of the obligation has been reliably 
estimated.

  Provisions are measured at the management’s best 
estimate of the expenditure required to settle the 
obligation at the end of the reporting period. If the 
effect of the time value of money is material, provisions 
are discounted to reflect its present value using a current 
pre-tax discount rate that reflects the current market 

assessments of the time value of money and the risks 
specific to the obligation. When discounting is used, the 
increase in the provision due to the passage of time is 
recognised as a finance cost. 

  The Group provides for general repairs of defects that 
existed at the time of sale, as required by the law. 
Provision for warranty related costs are recognised when 
the product is sold to the customer. Initial recognition is 
based on historical experience. The estimate of warranty 
related costs is revised annually.

  If the Group has a contract that is onerous, the present 
obligation under the contract is recognised and measured 
as a provision. However, before a separate provision for 
an onerous contract is established, the Group recognises 
any impairment loss that has occurred on assets dedicated 
to that contract. An onerous contract is a contract 
under which the unavoidable costs (i.e., the costs that 
the Group cannot avoid because it has the contract) of 
meeting the obligations under the contract exceed the 
economic benefits expected to be received under it. The 
unavoidable costs under a contract reflect the least net 
cost of exiting from the contract, which is the lower of 
the cost of fulfilling it and any compensation or penalties 
arising from failure to fulfil it. The cost of fulfilling a 
contract comprises the costs that relate directly to the 
contract (i.e., both incremental costs and an allocation of 
costs directly related to contract activities).

 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 Group 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 Group.

  A contingent asset is not recognised but disclosed where 
an inflow of economic benefit is probable.

 18. 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 Group has no obligation, 
other than the contribution payable to the provident 
fund. The Group 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 related obligation. 
Remeasurements as a result of experience adjustments 
and changes in actuarial assumptions are recognised in 
the consolidated statement of profit or loss.

  The obligations are presented as current liabilities in the 
balance sheet if the entity does not have an unconditional 
right to defer settlement for atleast twelve months after 
the reporting period, regardless of when the actual 
settlement is expected to occur.

 C. Post-employment obligations

  The Group operates the following post-employment 
schemes

  (a) defined benefit plans - gratuity and obligation 
towards shortfall of Provident Fund Trusts 

  (b) defined contribution plans - Provident fund (RPFC 
Contributions), superannuation and pension

  Defined benefit plans : 

  The liability or asset recognised in the consolidated 
balance sheet in respect of defined benefit plans is the 
present value of the defined benefit obligation at the end 
of the reporting period less the fair value of plan assets 
excluding non-qualifying asset (reimbursement right). 
The defined benefit obligation is calculated annually 
by actuaries using the projected unit credit method. 
The present value of the defined benefit obligation is 
determined by discounting the estimated future cash 
outflows by reference to market yields at the end of the 
reporting period on government bonds that have terms 
approximating to the terms of the related obligation. The 
net interest cost is calculated by applying the discount 
rate to the net balance of the defined benefit obligation 
and the fair value of plan assets. This cost is included in 
employee benefit expense in the consolidated statement 
of profit and loss. Remeasurement gains and losses 
arising from experience adjustments and changes in 
actuarial assumptions are recognised in the period 
in which they occur, directly in other comprehensive 
income. They are included in retained earnings in the 
consolidated statement of changes in equity and in the 
balance sheet. 

  Insurance policy held by the Group from insurers who 
are related parties are not qualifying insurance policies 
and hence the right to reimbursement is recognised as a 
separate assets under other non-current and/or current 
assets as the case may be. 

  Changes in the present value of the defined benefit 
obligation resulting from plan amendments or 
curtailments are recognised immediately in consolidated 
profit or loss as past service cost.

  Defined contribution plans : 

  In respect of certain employees, the Group pays provident 
fund contributions to publicly administered provident funds 
as per local regulations. The Group y has no further payment 
obligations once the contributions have been paid. Such 
contributions are accounted for as employee benefit expense 
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when they are due. Defined contribution to superannuation 
fund is being made as per the scheme of the Group. Defined 
contribution to Employees Pension Scheme 1995 is made 
to Government Provident Fund Authority whereas the 
contributions for National Pension Scheme is made to Stock 
Holding Corporation of India Limited

 D. Share based payments

  The Parent Company operates a number of equity settled, 
employee share based compensation plans, under which 
the Parent Company receives services from employees as 
consideration for equity shares of the Parent Company. 
Equity settled share based payment to employees and 
other providing similar services are measured at fair value 
of the equity instrument at grant date.

  The fair value of the employee services received in 
exchange for the grant of the options is determined 
by reference to the fair value of the options as at the 
Grant Date and is recognised as an ‘employee benefits 
expense’ with a corresponding increase in equity. The 
total expense is recognised over the vesting period which 
is the period over which the applicable vesting condition 
is to be satisfied. The total amount to be expensed is 
determined by reference to the fair value of the options 
granted excluding the impact of any service vesting 
conditions.

  At the end of each year, the entity revises its estimates 
of the number of options that are expected to vest 
based on the service vesting conditions. It recognises 
the impact of the revision to original estimates, if any, 
in the consolidated profit or loss, with a corresponding 
adjustment to equity.

  If at any point of time after the vesting of the share 
options, the right to the same expires (either by virtue of 
lapse of the exercise period or the employee leaving the 
Parent Company), the fair value of the options accruing 
in favour of the said employee are written back to the 
retained earnings in the reporting period in which the 
right expires.

  The dilutive effect of outstanding options is reflected as 
additional share dilution in the computation of diluted 
earnings per share

 19. Segment reporting

  An operating segment is a component of the Group that 
engages in business activities from which it may earn 
revenues and incur expenses, whose operating results 
are regularly reviewed by the entity’s chief operating 
decision maker to make decisions about resources to be 

allocated to the segment and assess its performance and 
for which discrete financial information is available.

  Operating segments often exhibit similar long-term 
financial performance if they have similar economic 
characteristics. Two or more operating segments are 
aggregated by the Group into a single operating segment 
if aggregation is consistent with the core principle 
of Ind AS 108, the segments have similar economic 
characteristics, and the segments are similar in aspects as 
defined by Ind AS.

  The Group reports separately, information about an 
operating segment that meets any of quantitative 
thresholds as defined by Ind AS. Operating segments 
that do not meet any of the quantitative thresholds, 
are considered reportable and separately disclosed, only 
if management of the Group believes that information 
about the segment would be useful to users of the 
consolidated financial statements 

  Information about other business activities and operating 
segments that are not reportable separately are combined 
and disclosed in an ‘all other segments’ category

 20. Dividends

  The Parent Company recognises a liability to pay dividend 
to equity holders when the distribution is authorised and 
is no longer at the discretion of the Parent Company. 
As per the corporate laws in India, a distribution is 
authorised when it is approved by the shareholders. A 
corresponding amount is recognised directly in equity. 
Interim dividends are recorded as a liability on the date of 
declaration by the Parent Company’s Board of Directors.

 21. Assets held for sale

  The Group classifies non-current assets and disposal 
groups as held for sale if their carrying amounts will be 
recovered principally through a sale rather than through 
continuing use. Non-current assets and disposal groups 
classified as held for sale are measured at the lower of 
their carrying amount and fair value less costs to sell. 
Costs to sell are the incremental costs directly attributable 
to the disposal of an asset (disposal group), excluding 
finance costs and income tax expense. 

  The criteria for held for sale classification is regarded as 
met only when the sale is highly probable, and the asset 
or disposal group is available for immediate sale in its 
present condition. Actions required to complete the sale/ 
distribution should indicate that it is unlikely that significant 
changes to the sale will be made or that the decision to 
sell will be withdrawn. Management must be committed 

to the sale and the sale expected within one year from the 
date of classification. 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 Group 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.

 22. 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 Group ‘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.

 23. All amounts disclosed in the consolidated financial 
statements and notes have been rounded off to the 
nearest lakh (upto two decimals) as per the requirement 
of Schedule III, unless otherwise stated.

1C  NEW AND AMENDED STANDARDS

 The Group has applied for the first-time certain standards 
and amendments, which are effective for annual periods 
beginning on or after 1 Apr 2021. The Group has not early 
adopted any other standard or amendment that has been 
issued but is not yet effective:

 Interest Rate Benchmark Reform – Phase 2: Amendments 
to Ind AS 109, Ind AS 107, Ind AS 104 and Ind AS 116

 The amendments provide temporary reliefs which address 
the financial reporting effects when an interbank offered rate 
(IBOR) is replaced with an alternative nearly risk-free interest 
rate (RFR). The amendments include the following practical 
expedients: 

 • A practical expedient to require contractual changes, or 
changes to cash flows that are directly required by the 
reform, to be treated as changes to a floating interest 
rate, equivalent to a movement in a market rate of 
interest 

 • Permit changes required by IBOR reform to be made to 
hedge designations and hedge documentation without 
the hedging relationship being discontinued 

 • Provide temporary relief to entities from having to meet 
the separately identifiable requirement when an RFR 
instrument is designated as a hedge of a risk component 

 These amendments had no impact on the consolidated 
financial statements of the Group. The Group intends to 
use the practical expedients in future periods if they become 
applicable.

 Conceptual framework for financial reporting under Ind 
AS issued by ICAI 

 The Framework is not a Standard and it does not override 
any specific standard. Therefore, this does not form part of a 
set of standards pronounced by the standard-setters. While, 
the Framework is primarily meant for the standard-setter for 
formulating the standards, it has relevance to the preparers 
in certain situations such as to develop consistent accounting 
policies for areas that are not covered by a standard or where 
there is choice of accounting policy, and to assist all parties to 
understand and interpret the Standards.

 The amendments made in following standards due to 
Conceptual Framework for Financial Reporting under Ind 
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AS includes amendment of the footnote to the definition of 
an equity instrument in Ind AS 102- Share Based Payments, 
footnote to be added for definition of liability i.e. definition 
of liability is not revised on account of revision of definition 
in conceptual framework in case of Ind AS 37 - Provisions, 
Contingent Liabilities and Contingent Assets etc.

 The MCA has notified the Amendments to Ind AS 
consequential to Conceptual Framework under Ind AS vide 
notification dated June 18, 2021, applicable for annual 
periods beginning on or after April 1, 2021. Accordingly, 
the Conceptual Framework is applicable for preparers for 
accounting periods beginning on or after 1 April 2021.

 These amendments had no impact on the consolidated 
financial statements of the Group.

 Ind AS 116: COVID-19 related rent concessions 

 MCA issued an amendment to Ind AS 116 Covid-19-Related 
Rent Concessions beyond 30 June 2021 to update the 
condition for lessees to apply the relief to a reduction in lease 
payments originally due on or before 30 June 2022 from 
30 June 2021. The amendment applies to annual reporting 
periods beginning on or after 1 April 2021. In case a lessee 
has not yet approved the financial statements for issue before 
the issuance of this amendment, then the same may be 
applied for annual reporting periods beginning on or after 1 
April 2020.

 These amendments had no impact on the consolidated 
financial statements of the Group.

 Ind AS 103: Business combination 

 The amendment states that to qualify for recognition as part 
of applying the acquisition method, the identifiable assets 
acquired and liabilities assumed must meet the definitions of 
assets and liabilities in the Framework for the Preparation and 
Presentation of Financial Statements in accordance with Indian 
Accounting Standards issued by the Institute of Chartered 
Accountants of India at the acquisition date. Therefore, the 
acquirer does not recognise those costs as part of applying 
the acquisition method. Instead, the acquirer recognises 
those costs in its post-combination financial statements in 
accordance with other Ind AS.

 These amendments had no impact on the consolidated 
financial statements of the Company.

 Amendment to Ind AS 105, Ind AS 16 and Ind AS 28

 The definition of “Recoverable amount” is amended such 
that the words “the higher of an asset’s fair value less costs 
to sell and its value in use” are replaced with “higher of an 
asset’s fair value less costs of disposal and its value in use”. 

The consequential amendments are made in Ind AS 105, Ind 
AS 16 and Ind AS 28.

 These amendments had no impact on the consolidated 
financial statements of the Group

1D  SUMMARY OF CRITICAL ESTIMATES, JUDGEMENTS 
AND ASSUMPTIONS

 The preparation of consolidated financial statements requires 
the use of accounting estimates which, by definition, will 
seldom equal the actual results. The management also needs 
to exercise judgment in applying the Group’s accounting 
policies. This note provides an overview of the areas that 
involved a higher degree of judgment or complexity, and of 
items which are more likely to be materially adjusted due to 
estimates and assumptions turning out to be different than 
those originally assessed. Detailed information about each of 
these estimates and judgments is included below.

 1 Warranty provision

  The Group generally offers 1 to 2 year warranties for 
its consumer products. Based on the evaluation of the 
past warranty trends, management has estimated that 
warranty costs for 25% of sales arises in the year of 
sale itself, warranty costs for 50% of the sales in Year 
1 and the balance 25% in Year 2. Based on the same, 
the related provision for future warranty claims has been 
determined. 

  The Group also sells lighting fitting to its customers. In 
few lighting fittings products, the drivers are an essential 
part and are expected to last for a longer period. In 
such cases, the Group provides warranties beyond 
fixing defects that existed at the time of sale. Basis this, 
the Group recognises this as a separate performance 
obligation and recognises revenue only in the period in 
which such service is provided based on time elapsed. 
The assumptions made in relation to serviceable sales 
and related standard or serviceable warranty provision 
for the current period are consistent with those in the 
prior years.

 2 Impairment allowance for trade receivables

  The Group makes allowances for doubtful accounts 
receivable using a simplified approach which is a dual 
policy of an ageing based provision and historical / 
anticipated customer experience. Management believes 
that this simplified model closely represents the expected 
credit loss model to be applied on financial assets 
as per Ind AS 109. Further, in case of operationally 
closed projects, Group makes specific assessment of 
the overdue balances by considering the customer’s 

historical payment patterns, latest correspondences with 
the customers for recovery of the amounts outstanding 
and credit status of the significant counterparties where 
available. Accordingly, a best judgment estimate is 
made to record the impairment allowance in respect of 
operationally closed projects

 3 Project revenue and costs

  Revenue from construction contracts is recognised based 
on the stage of completion determined with reference 
to the actual costs incurred up to reporting date on the 
construction contract and the estimated cost to complete 
the project. The percentage-of-completion method places 
considerable importance on accurate estimates to the 
extent of progress towards completion and may involve 
estimates on the scope of deliveries and services required 
for fulfilling the contractually defined obligations. These 
significant estimates include total contract costs, total 
contract revenues, contract risks, including technical, 
political and regulatory risks, and other judgments. The 
Group re-assesses these estimates on periodic basis and 
makes appropriate revisions accordingly.

 4 Fair value measurement

  When the fair values of financial assets and financial 
liabilities recorded in the consolidated balance sheet 
cannot be measured based on quoted prices in active 
markets, their fair value is measured using appropriate 
valuation techniques. The inputs for these valuations 
are taken from observable sources where possible, but 
where this is not feasible, a degree of judgement is 
required in establishing fair values. Judgements include 
considerations of various inputs including liquidity 
risk, credit risk, volatility etc. Changes in assumptions/
judgements about these factors could affect the 
reported fair value of financial instruments. Refer Note 
34 of consolidated financial statements for the fair value 
disclosures and related sensitivity.

 5 Employee benefits

  The cost of the defined benefit gratuity plan and other 
post-employment leave benefits are determined using 
actuarial valuations. An actuarial valuation involves 
making various assumptions that may differ from 
actual developments in the future. These include the 
determination of the discount rate, future salary increases 
and mortality rates. Due to the complexities involved 
in the valuation and its long-term nature, a defined 
benefit obligation is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each 
reporting date. The mortality rate is based on publicly 
available mortality tables. Those mortality tables tend 

to change only at interval in response to demographic 
changes. Future salary increases are based on expected 
future inflation rates. Refer note 21

 6 Leases

  Estimates are required to determine the appropriate 
discount rate used to measure lease liabilities. The Group 
cannot readily determine the interest rate implicit in the 
lease, therefore, it uses its incremental borrowing rate 
(IBR) to measure lease liabilities. The IBR is the rate of 
interest that the Group would have to pay to borrow 
over a similar term, and with a similar security, the funds 
necessary to obtain an asset of a similar value to the 
right-of-use asset in a similar economic environment. 
The IBR therefore reflects what the Group ‘would have 
to pay’, which requires estimation when no observable 
rates are available or when they need to be adjusted 
to reflect the terms and conditions of the lease. The 
Group estimates the IBR using observable inputs (such as 
market interest rates, bank rates to the Group for a loan 
of a similar tenure, etc). The Group has applied a single 
discount rate to a portfolio of leases of similar assets in 
similar economic environment with a similar end date.

 7 Impairment of non-financial assets and goodwill

  In case of non-financial assets, the Group estimates 
asset’s recoverable amount, which is higher of an asset’s 
or Cash Generating Units (CGU’s) fair value less costs of 
disposal and its value in use. In assessing value in use, 
the estimated future cash flows are discounted to their 
present value using pre-tax discount rate that reflects 
current market assessments of the time value of money 
and the risks specific to the asset. In determining fair 
value less costs of disposal, recent market transactions 
are taken into account, if no such transactions can be 
identified, an appropriate valuation model is used. Refer 
note 44.

  In assessing value in use, the estimated future cash flows 
are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of 
the time value of money and the risks specific to the asset. 
In determining fair value less costs of disposal, recent 
market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation 
model is used. These calculations are corroborated by 
valuation multiples, quoted share prices for publicly 
traded companies or other available fair value indicators.

  The Group bases its impairment calculation on detailed 
budgets and forecast calculations, which are prepared 
separately for each of the Group’s CGUs to which the 
individual assets are allocated. These budgets and 
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forecast calculations generally cover a period of five years. 
For longer periods, a long-term growth rate is calculated 
and applied to project future cash flows after the fifth 
year. To estimate cash flow projections beyond periods 
covered by the most recent budgets/forecasts, the Group 
extrapolates cash flow projections in the budget using 
a steady or declining growth rate for subsequent years, 
unless an increasing rate can be justified. In any case, 
this growth rate does not exceed the long-term average 
growth rate for the products, industries, or country or 
countries in which the Group operates, or for the market 
in which the asset is used.

  Impairment losses of continuing operations, including 
impairment on inventories, are recognised in the 
statement of profit and loss, except for properties 
previously revalued with the revaluation surplus taken to 
OCI. For such properties, the impairment is recognised 
in OCI up to the amount of any previous revaluation 
surplus.

  For assets excluding goodwill, an assessment is made at 
each reporting date to determine whether there is an 
indication that previously recognised impairment losses 
no longer exist or have decreased. If such indication 
exists, the Group estimates the asset’s or CGU’s 
recoverable amount. A previously recognised impairment 
loss is reversed only if there has been a change in the 
assumptions used to determine the asset’s recoverable 
amount since the last impairment loss was recognised. 
The reversal is limited so that the carrying amount of 
the asset does not exceed its recoverable amount, nor 
exceed the carrying amount that would have been 
determined, net of depreciation, had no impairment loss 
been recognised for the asset in prior years. Such reversal 
is recognised in the statement of profit and loss unless 
the asset is carried at a revalued amount, in which case, 
the reversal is treated as a revaluation increase

 8 Retailer Bonding Program

  The Parent Company has a loyalty points program, 
“Retailer Bonding Program”, which allows customers 

to accumulate points that can be redeemed for free 
products. The loyalty points give rise to a separate 
performance obligation as they provide a material right 
to the customer. A portion of the transaction price is 
allocated to the loyalty points awarded to customers 
based on relative stand-alone selling price and recognized 
as deferred revenue until the points are redeemed. 
Revenue is recognized upon redemption of products by 
the customer. When estimating the stand-alone selling 
price of the loyalty points, the Parent Company considers 
the likelihood that the customer will redeem the points. 
The Parent Company considers various judgement and 
estimates like determination of fair value, redeemed 
points, etc. The Parent Company updates its estimates 
on a quarterly basis and any adjustments to the deferred 
revenue are charged against revenue.

 9 Share based payments

  The Group initially measures the cost of cash-settled 
transactions with employees using a binomial model to 
determine the fair value of the liability incurred. Estimating 
fair value for share-based payment transactions requires 
determination of the most appropriate valuation model, 
which is dependent on the terms and conditions of the 
grant. This estimate also requires determination of the 
most appropriate inputs to the valuation model including 
the expected life of the share option, volatility and 
dividend yield and making assumptions about them. 

 10 Taxes

  Deferred tax assets are recognised for unused tax losses 
to the extent that it is probable that taxable profit will 
be available against which the losses can be utilised. 
Significant management judgement is required to 
determine the amount of deferred tax assets that can be 
recognised, based upon the likely timing and the level of 
future taxable profits together with future tax planning 
strategies.

 11 For judgements relating to contingent liabilities, refer 
note 40(a).

N
o

te
 2

 : 
Pr

o
p

er
ty

, p
la

n
t 

an
d

 e
q

u
ip

m
en

t
(H

 in
 L

ak
hs

)

Pa
rt

ic
u

la
rs

Fr
ee

h
o

ld
 

La
n

d
B

u
ild

in
g

O
w

n
er

sh
ip

 
Pr

em
is

es
Pl

an
t 

&
 

M
ac

h
in

er
y

Fu
rn

it
u

re
 &

 
Fi

xt
u

re
s

El
ec

tr
ic

al
 

In
st

al
la

ti
o

n
s

O
ff

ic
e 

Eq
u

ip
m

en
t

V
eh

ic
le

s
D

ie
s 

&
 

Ji
g

s
Le

as
eh

o
ld

 
Im

p
ro

ve
m

en
ts

Te
m

p
o

ra
ry

 
St

ru
ct

u
re

s
R

o
ad

s 
&

 
B

o
re

w
el

l
IT

 
H

ar
d

w
ar

e
To

ta
l

O
p

en
in

g
 g

ro
ss

 b
lo

ck
 a

s 
at

 1
st

 A
p

ri
l 2

02
0

 4
,2

68
.0

6 
 4

,9
06

.0
8 

 1
1,

22
2.

69
 

 9
,2

30
.8

7 
 2

,2
64

.7
8 

 6
58

.1
0 

 1
,6

81
.9

1 
 9

66
.0

8 
 3

,3
54

.6
8 

 3
81

.5
1 

 1
25

.8
4 

 1
30

.0
7 

 7
,9

77
.0

4 
 4

7,
16

7.
71

 

A
dd

iti
on

s 
 -

   
 6

09
.8

9 
 -

   
 7

09
.4

5 
 9

5.
57

 
 2

82
.6

8 
 8

5.
34

 
 1

2.
92

 
 1

,0
09

.0
4 

 -
   

 0
.7

5 
 -

   
 1

51
.0

0 
 2

,9
56

.6
4 

A
ss

et
 c

la
ss

ifi
ed

 a
s 

he
ld

 f
or

 s
al

e
 -

   
 -

   
 (7

8.
00

)
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 (7

8.
00

)

D
is

po
sa

ls
 

 -
   

 -
   

 (1
56

.8
4)

 (9
.9

6)
 (2

4.
53

)
 (8

.1
4)

 (2
9.

36
)

 (3
4.

53
)

 (4
6.

43
)

 (2
.7

0)
 -

   
 -

   
 (5

9.
94

)
 (3

72
.4

3)

A
cq

ui
re

d 
on

 b
us

in
es

s 
co

m
bi

na
tio

ns
 (r

ef
er

 n
ot

e 
45

)
 -

   
 8

00
.0

0 
 -

   
 1

66
.0

0 
 3

5.
82

 
 3

0.
00

 
 1

.6
3 

 9
.2

1 
 -

   
 -

   
 -

   
 -

   
 -

   
 1

,0
42

.6
6 

C
lo

si
n

g
 g

ro
ss

 b
lo

ck
 a

s 
at

 3
1s

t 
M

ar
ch

 2
02

1
 4

,2
68

.0
6 

 6
,3

15
.9

7 
 1

0,
98

7.
85

 
 1

0,
09

6.
36

 
 2

,3
71

.6
4 

 9
62

.6
4 

 1
,7

39
.5

2 
 9

53
.6

8 
 4

,3
17

.2
9 

 3
78

.8
1 

 1
26

.5
9 

 1
30

.0
7 

 8
,0

68
.1

0 
 5

0,
71

6.
58

 

A
dd

iti
on

s 
 -

   
 1

31
.3

5 
 -

   
 1

,6
95

.4
6 

 1
96

.3
1 

 3
90

.5
1 

 1
39

.7
4 

 0
.8

1 
 2

,0
94

.5
4 

 7
2.

76
 

 -
   

 -
   

 7
05

.8
6 

 5
,4

27
.3

4 

D
is

po
sa

ls
 

 -
   

 (3
77

.2
6)

 (1
,9

78
.3

0)
 (1

,3
54

.3
8)

 (1
46

.9
4)

 (3
8.

44
)

 (7
7.

11
)

(1
46

.2
4)

 (3
4.

90
)

 (7
5.

48
)

 -
   

 -
   

 (3
17

.0
5)

 (4
,5

46
.1

0)

A
ss

et
 c

la
ss

ifi
ed

 a
s 

he
ld

 f
or

 s
al

e
 (1

,9
00

.9
8)

 (6
18

.5
0)

 7
8.

00
 

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 (3
0.

89
)

 -
   

 (2
,4

72
.3

7)

A
cq

ui
re

d 
on

 b
us

in
es

s 
co

m
bi

na
tio

ns
 (r

ef
er

 n
ot

e 
46

)
 1

,3
55

.2
0 

 4
,9

71
.2

2 
 -

   
 2

,6
10

.8
0 

 1
97

.2
8 

 -
   

 1
43

.2
0 

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 9
,2

77
.7

0 

A
ss

et
 c

la
ss

ifi
ed

 t
o 

in
ve

st
m

en
t 

pr
op

er
ty

 -
   

 (4
46

.3
5)

 (2
59

.1
2)

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 (1
03

.5
9)

 -
   

 (8
09

.0
6)

Re
cl

as
si

fic
at

io
n 

*
 -

   
 (3

53
.6

5)
 2

59
.1

2 
 (0

.6
2)

 (5
.0

1)
 (1

8.
37

)
 1

0.
79

 
 (0

.1
1)

 -
   

 -
   

 -
   

 1
03

.5
9 

 4
.2

6 
 (0

.0
0)

C
lo

si
n

g
 g

ro
ss

 b
lo

ck
 a

s 
at

 3
1s

t 
M

ar
ch

 2
02

2
 3

,7
22

.2
8 

 9
,6

22
.7

8 
 9

,0
87

.5
5 

 1
3,

04
7.

62
 

 2
,6

13
.2

8 
 1

,2
96

.3
4 

 1
,9

56
.1

4 
 8

08
.1

4 
 6

,3
76

.9
3 

 3
76

.0
9 

 1
26

.5
9 

 9
9.

18
 

 8
,4

61
.1

7 
 5

7,
59

4.
09

 

O
p

en
in

g
 a

cc
u

m
u

la
te

d
 d

ep
re

ci
at

io
n

 a
s 

at
 1

st
 A

p
ri

l 2
02

0
 -

   
 7

09
.2

0 
 1

,0
42

.7
1 

 4
,3

17
.4

9 
 9

41
.0

4 
 2

60
.7

0 
 8

43
.5

7 
 3

06
.1

0 
 2

,1
11

.5
8 

 1
72

.8
1 

 1
25

.8
4 

 5
5.

83
 

 5
,0

21
.1

6 
 1

5,
90

8.
03

 

D
ep

re
ci

at
io

n 
ch

ar
ge

 d
ur

in
g 

th
e 

ye
ar

 -
   

 3
18

.7
5 

 1
98

.6
1 

 8
00

.0
6 

 2
39

.8
8 

 7
6.

59
 

 2
37

.9
0 

 9
0.

96
 

 5
72

.3
7 

 3
2.

47
 

 0
.7

5 
 8

.4
8 

 1
,1

59
.5

1 
 3

,7
36

.3
3 

D
is

po
sa

ls
 -

   
 -

   
 (2

1.
99

)
 (9

.7
5)

 (1
2.

60
)

 (3
.0

8)
 (2

5.
68

)
 (2

1.
46

)
 (4

4.
81

)
 (2

.7
0)

 -
   

 -
   

 (5
9.

93
)

 (2
02

.0
0)

A
ss

et
 c

la
ss

ifi
ed

 a
s 

he
ld

 f
or

 s
al

e
 -

   
 -

   
 (1

0.
39

)
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 (1

0.
39

)

C
lo

si
n

g
 a

cc
u

m
u

la
te

d
 d

ep
re

ci
at

io
n

 a
s 

at
 3

1s
t 

M
ar

ch
 2

02
1

 -
   

 1
,0

27
.9

5 
 1

,2
08

.9
4 

 5
,1

07
.8

0 
 1

,1
68

.3
2 

 3
34

.2
1 

 1
,0

55
.7

9 
 3

75
.6

0 
 2

,6
39

.1
4 

 2
02

.5
8 

 1
26

.5
9 

 6
4.

31
 

 6
,1

20
.7

4 
 1

9,
43

1.
97

 

D
ep

re
ci

at
io

n 
ch

ar
ge

 d
ur

in
g 

th
e 

ye
ar

 -
   

 4
81

.2
5 

 2
20

.0
1 

 1
,0

94
.9

9 
 3

63
.8

5 
 8

3.
98

 
 2

58
.1

3 
 8

4.
03

 
 9

51
.7

2 
 2

6.
42

 
 -

   
 8

.4
7 

 9
81

.6
4 

 4
,5

54
.4

9 

D
is

po
sa

ls
 -

   
 (1

47
.2

3)
 (2

10
.2

5)
 (5

96
.2

3)
 (9

5.
56

)
 (2

9.
14

)
 (7

1.
55

)
 (6

5.
27

)
 (3

4.
90

)
 (7

5.
48

)
 -

   
 -

   
 (3

15
.3

1)
 (1

,6
40

.9
2)

A
ss

et
 c

la
ss

ifi
ed

 a
s 

he
ld

 f
or

 s
al

e
 -

   
 (1

83
.3

5)
 1

0.
39

 
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 -

   
 (1

6.
36

)
 -

   
 (1

89
.3

2)

A
ss

et
 c

la
ss

ifi
ed

 t
o 

in
ve

st
m

en
t 

pr
op

er
ty

 -
   

 (2
41

.2
9)

 (9
0.

73
)

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 (3
32

.0
2)

Re
cl

as
si

fic
at

io
n 

*
 -

   
 (3

4.
40

)
 3

8.
91

 
 (5

.6
4)

 2
.0

0 
 (5

.3
8)

 3
.5

4 
 (0

.0
2)

 -
   

 -
   

 -
   

 -
   

 0
.9

9 
 0

.0
0 

C
lo

si
n

g
 a

cc
u

m
u

la
te

d
 d

ep
re

ci
at

io
n

 a
s 

at
 3

1s
t 

M
ar

ch
 2

02
2

 -
   

 9
02

.9
3 

 1
,1

77
.2

7 
 5

,6
00

.9
2 

 1
,4

38
.6

1 
 3

83
.6

7 
 1

,2
45

.9
1 

 3
94

.3
4 

 3
,5

55
.9

6 
 1

53
.5

2 
 1

26
.5

9 
 5

6.
42

 
 6

,7
88

.0
6 

 2
1,

82
4.

20
 

Im
p

ai
rm

en
t 

al
lo

w
an

ce
 a

s 
at

 M
ar

ch
 3

1,
 2

02
0

 -
   

 -
   

 -
   

 7
04

.7
6 

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 7
04

.7
6 

Im
pa

irm
en

t c
ha

rg
e 

/ (
re

ve
rs

al
) d

ur
in

g 
th

e 
ye

ar
 (R

ef
er

 N
ot

e 
v 

be
lo

w
)

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

Im
p

ai
rm

en
t 

al
lo

w
an

ce
 a

s 
at

 M
ar

ch
 3

1,
 2

02
1

 -
   

 -
   

 -
   

 7
04

.7
6 

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 7
04

.7
6 

Im
pa

irm
en

t 
re

ve
rs

al
 d

ur
in

g 
th

e 
ye

ar
 (R

ef
er

 N
ot

e 
v 

be
lo

w
)

 -
   

 -
   

 -
   

 (7
04

.7
6)

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 (7
04

.7
6)

Im
p

ai
rm

en
t 

al
lo

w
an

ce
 a

s 
at

 M
ar

ch
 3

1,
 2

02
2

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

 -
   

C
lo

si
n

g
 N

et
 c

ar
ry

in
g

 a
m

o
u

n
t 

as
 a

t 
31

st
 M

ar
ch

 2
02

1
 4

,2
68

.0
6 

 5
,2

88
.0

2 
 9

,7
78

.9
1 

 4
,2

83
.8

0 
 1

,2
03

.3
2 

 6
28

.4
3 

 6
83

.7
3 

 5
78

.0
8 

 1
,6

78
.1

5 
 1

76
.2

3 
 -

   
 6

5.
76

 
 1

,9
47

.3
6 

 3
0,

57
9.

85
 

C
lo

si
n

g
 N

et
 c

ar
ry

in
g

 a
m

o
u

n
t 

as
 a

t 
31

st
 M

ar
ch

 2
02

2
 3

,7
22

.2
8 

 8
,7

19
.8

5 
 7

,9
10

.2
8 

 7
,4

46
.7

0 
 1

,1
74

.6
7 

 9
12

.6
7 

 7
10

.2
3 

 4
13

.8
0 

 2
,8

20
.9

7 
 2

22
.5

7 
 -

   
 4

2.
76

 
 1

,6
73

.1
1 

 3
5,

76
9.

89
 

* 
A

dj
us

tm
en

t 
in

cl
ud

es
 f

ew
 a

ss
et

s 
w

hi
ch

 h
av

e 
be

en
 m

ov
ed

 f
ro

m
 p

ro
pe

rt
y,

 p
la

nt
 a

nd
 e

qu
ip

m
en

t 
bl

oc
k 

to
 in

ta
ng

ib
le

 b
lo

ck
, d

ue
 t

o 
m

ig
ra

tio
n 

of
 a

ss
et

s 
to

 f
ix

ed
 a

ss
et

s 
m

od
ul

e

FINANCIAL STATEMENTSCORPORATE OVERVIEW STATUTORY REPORTS

83rd Annual Report 2021-22 375374 Bajaj Electricals Limited (BEL) 



Notes to consolidated financial statements for the year ended 31st March, 2022 Notes to consolidated financial statements for the year ended 31st March, 2022

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Plant and Machinery
Cost / Deemed cost 637.91 637.91 
Accumulated depreciation 372.88 319.61 
Net carrying amount 265.03 318.30 

Note 2 : Property, plant and equipment (Contd..)

(i) Leased assets
 The Group has given following assets on operating lease to third parties, the gross block, accumulated depreciation and net book 

value is as mentioned below:

(ii) Property, plant and equipment pledged as security

 Refer to note 18 for information on property, plant and equipment pledged as security by the Group.

(iii) Contractual obligations

 Refer to note 40(b) for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(iv) Capital work-in-progress

 Capital work-in-progress mainly comprises of Electrical Installations and Dies & Jigs amounting to H 240.60 lakhs (March 31, 2021 - H 

314.68 lakhs) and H 2,363.76 lakhs (March 31, 2021 - H 543.13 lakhs) respectively, pending for installation.

(v) Impairment

 The operations at Kosi unit have been discontinued since 2016. The Group is evaluating potential use of the existing facilities and is 
also exploring selling opportunities. Accordingly, based on assessment performed, the plant and machinery amounting to H 729.36 
lakhs has been impaired in financial year 2019. In the financial year 2020, the Group has sold few of these assets and accordingly, the 
impairment charge of H 24.60 lakhs has been reversed and profit on sale of assets has been recognised. Further, in the current year, 
the Group has sold of the entire plant and machinery and hence the remaining impairment charge of 704.76 has been reversed and 
loss on sale of assets has been recognised.

(vi) Title deeds

 The title deeds of immovable properties (other than properties where the Group is a lessee and the lease arrangement are duly 
executed in the favour of the lessee) are held in the name of the Group.

(vii) Ageing schedule
 CWIP aging schedule as at March 31, 2022 (H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
Total

Projects in progress 2,525.07 83.59 211.46 - 2,820.12
Projects temporarily suspended - - - - -
TOTAL 2,525.07 83.59 211.46 - 2,820.12

(H in Lakhs)

Particulars
Amount in CWIP for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
Total

Projects in progress 464.28 511.60 26.61 - 1,002.49
Projects temporarily suspended - - - - -
TOTAL 464.28 511.60 26.61 - 1,002.49

 CWIP aging schedule as at March 31, 2021

 All the upcoming projects of the Group are within the timelines as estimated during the original plan and the actual cost of projects 
are within the total cost as estimated by the management of the Group as at the Balance Sheet date.

Note 3: Right of use assets and Lease liabilities

The details of the right-of-use asset held by the Group is as follows:

Right-of-use assets
(H In Lakhs)

Particulars Buildings Equipments Leasehold land Total

Gross block as on March 31, 2020  12,246.61  -    2,805.69  15,052.30 
Adjustments  57.63  -    -    57.63 
Additions for the year  2,802.33  -    -    2,802.33 
Acquired on business combination (refer note 45)  -    22.72  -    22.72 
Reassessments (modifications)  (5,687.71)  -    -    (5,687.71)
Deletions for the year  (3,184.22)  -    -    (3,184.22)
Gross block as on March 31, 2021  6,234.64  22.72  2,805.69  9,063.05 
Additions for the year  2,806.99  -    -    2,806.99 
Acquired on business combination (refer note 46)  -    -    670.00  670.00 
Deletions for the year  (1,764.12)  -    (670.00)  (2,434.12)
Closing gross block as on March 31, 2022  7,277.51  22.72  2,805.69  10,105.92 
Accumulated depreciation as on March 31, 2020  2,818.00  -    187.02  3,005.02 
Adjustments  (3.96)  -    -    (3.96)
Depreciation for the year  3,076.45  9.33  37.38  3,123.16 
Deletions for the year  (3,184.22)  -    -    (3,184.22)
Accumulated depreciation as on March 31, 2021  2,706.27  9.33  224.40  2,940.00 
Depreciation for the year  1,786.94  11.94  49.50  1,848.38 
Deletions for the year  (1,526.02)  -    (12.12)  (1,538.14)
Closing accumulated depreciation as on March 
31, 2022

 2,967.19  21.27  261.78  3,250.24 

Net carrying value of right of use assets as on 
March 31, 2021

 3,528.37  13.39  2,581.29  6,123.05 

Net carrying value of right of use assets as on 
March 31, 2022

 4,310.32  1.45  2,543.91  6,855.68 

(H in Lakhs)

Particulars
Year Ended   

March 31, 2022
Year Ended   

March 31, 2021

Opening lease liabilities  3,863.29  9,862.88 
Additions for the year  2,761.19  2,784.65 
Deletions / Modifications for the year*  (421.82)  (6,100.86)
Acquired on business combinations (refer note 45)  -    25.15 
Finance cost for the year  544.65  944.13 
Lease instalments paid for the year  (2,159.51)  (3,652.65)
Closing lease liabilities  4,587.80  3,863.29 
- classified as current  1,552.76  1,652.70 
- classified as non-current  3,035.04  2,210.59 

The details of the lease liabilities held by the Group is as follows:

Lease liabilities

For maturity profile of lease liabilities, refer Note 35 (B)(ii)
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Notes to consolidated financial statements for the year ended 31st March, 2022 Notes to consolidated financial statements for the year ended 31st March, 2022

(H in Lakhs)

Particulars
Trade 

Marks
Computer 
Software

Brand
Distributor 

/ Dealer 
Network

Customer 
relationships

Total

Opening gross block as at 1st April 2020  0.51 769.42 1,952.33 195.57 26.10 2,943.93 
Additions -   194.12 -  -  -  194.12
Closing gross block as at 31st March 2021 0.51 963.54 1,952.33 195.57 26.10 3,138.05
Additions -   31.36 -  -  -  31.36
Closing gross block as at 31st March 2022 0.51 994.90 1,952.33 195.57 26.10 3,169.41
Opening accumulated amortization as at 1st April 2020  0.25 483.64 620.41 195.57 26.10 1,325.97
Amortisation charge for the year 0.05 266.47 390.47 -  -  656.99
Closing accumulated amortization as at 31st March 2021  0.30 750.11 1,010.88 195.57 26.10 1,982.96
Amortisation charge for the year 0.05 130.05 390.47 -  -  520.57
Closing accumulated amortization as at 31st March 2022 0.35 880.16 1,401.35 195.57 26.10 2,503.53
Closing Net carrying amount as at 31st March 2021  0.21 213.43 941.45 -  -  1,155.09
Closing Net carrying amount as at 31st March 2022  0.16 114.74 550.98 -  -  665.88

Note 4: Other Intangible Assets

Intangible asset under development aging schedule as at March 31, 2022

Intangible asset under development aging schedule as at March 31, 2021

Note

Intangible assets under development mainly comprises of IT softwares license and implementation cost amounting to H 1,546.59 lakhs 
(March 31, 2021 - H 781.50 lakhs).

Note 4.1: Investment properties
(H in Lakhs)

Particulars
Building & 

Ownership 
Premises

Land Total

Closing gross block as at 31st March 2020  -    -    -   
Acquired on business combination (refer note 45)  -    12,600.00  12,600.00 
Closing gross block as at 31st March 2021  -    12,600.00  12,600.00 
Transferred from property, plant and equipment (refer note 2)  809.06  -    809.06 
Closing gross block as at 31st March 2022  809.06  12,600.00  13,409.06 
Opening accumulated depreciation as at 31st March 2020  -    -    -   
Amortisation charge for the year  -    -    -   
Closing accumulated depreciation as at 31st March 2021  -    -    -   

(H in Lakhs)

Particulars
Amount in IAUD for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
Total

Projects in progress 796.04 750.55 - - 1,546.59
Projects temporarily suspended - - - - -
TOTAL 796.04 750.55 - - 1,546.59

(H in Lakhs)

Particulars
Amount in IAUD for a period of

Less than 1 
Year

1-2 Years 2-3 years
More than 3 

years
Total

Projects in progress 781.50 - - - 781.50
Projects temporarily suspended - - - - -
TOTAL 781.50 - - - 781.50

All the upcoming projects of the Group are within the timelines as estimated during the original plan and the actual cost of projects are 
within the total cost as estimated by the management of the Group as at the Balance Sheet date.

Note 4.1: Investment properties (Contd..)

Note 5.1: Investments in associate

Note 5.2  : Financial assets (Investments)

5.2 (a) Investment in equity instruments

The amounts recorded above for freehold land are fair values on acquisition date based on valuation performed by a registered valuer as 
defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017. The Group has no restrictions on the realisability of its 
investment property. Fair value as at 31st March 2022 is H 12,600 lakhs (H 12,600 lakhs as at 31st March 2021). The fair valuation is based 
on current prices in the active market for similar lands. The main inputs used are quantum, area, location, demand, etc.

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Investment in equity instruments of associate (fully paid up)
Measured at cost
Unquoted
Investment in an associate
Non-current equity investments (unquoted) in Hind Lamps Limited.  
- 1,140,000 (March 31, 2021 - 1,140,000) equity shares of H 25 each **

 -    -   

Accumulated impairment allowance in value of investments in Hind Lamps Limited  -    -   
 -    -   

Total investments in an associate  -    -   

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Measured at fair value through profit and loss
Unquoted
Investment in equity shares 
Non-current equity investments (unquoted) in M. P. Lamps Limited *
- 48,000 (March 31, 2021 - 48,000) equity shares of H 10/- each; (Partly paid shares 

- H 2.50/- Per share paid up, Called up H 5.00/- per share)
- 95,997 (March 31, 2021 - 95,997) equity shares of H 10/- each; (Partly paid shares 

- H 1.25 Per share paid up, Called up H 5 per share).

 2.40  2.40 

Accumulated Fair value loss recorded in value of investments M. P. Lamps Limited.  (2.40)  (2.40)
 0.10  -   

Non-current equity investments (unquoted) in Mayank Electro Ltd.  
- 100 (March 31, 2021 - 100) equity shares of H 100/- each.

 0.10 

Investment in equity shares of co-operative banks  -    1.71 
Total equity instruments  0.10  1.81 

(H in Lakhs)

Particulars
Building & 
Ownership 

Premises
Land Total

Transferred from property, plant and equipment (refer note 2)  332.02  -    332.02 
Closing accumulated depreciation as at 31st March 2022  332.02  -    332.02 
Closing net carrying amount as at 31st March 2021  -    12,600.00  12,600.00 
Closing net carrying amount as at 31st March 2022  477.04  12,600.00  13,077.04 
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Note 5.2  : Financial assets (Investments) (Contd..)

5.2 (b) Investment in debt instruments
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Measured at fair value through profit and loss
Unquoted
Investment in venture capital fund
Units of Bharat Innovation Fund - 4,189.470 Units as on 31st March 2022 (4,189.470 
Units as on 31st March 2021) 

 489.26  469.27 

Investment in other securities
Gold coins  0.37  0.37 
Investment in preference shares (fully paid up)
10,000,000 - 9% cumulative redeemable preference shares (unquoted) of H 10/- each 
of Starlite Lighting Ltd, redeemable on June 30, 2024

 -    950.83 

Accumulated Impairment Allowance on Preference Shares  -    (950.83)
 -    -   

5,000,000 - 9% cumulative redeemable preference shares (unquoted) of H 10/- each 
of Starlite Lighting Ltd, redeemable on June 30, 2025

 -    406.79 

Accumulated Impairment Allowance on Preference Shares  -    (406.79)
 -    -   

Measured at amortised cost
Unquoted
Investment in preference shares (fully paid up)
30,000,000 - 0% redeemable preference shares (unquoted) of H 10/- each of Starlite 
Lighting Limited, redeemable in 3 equal tranches at an yield of 10% on June 30, 
2026, 30 June, 2027 and June 30, 2028 respectively

 -    4,294.18 

Accumulated Impairment Allowance on Preference Shares  -    (4,294.18)
 -    -   

Total debt instruments  489.63  469.64 
Total non-current investments  489.73  471.45 
Aggregate value of quoted investments  -    -   
Aggregate value of unquoted investments  489.73  471.45 

* In respect of Investments made in M. P. Lamps Ltd., calls of H 2.50 per share on 48,000 equity shares and H 3.75 per share on 95,997 Equity Shares aggregating to  
H 4.80 Lakhs have not been paid by the Parent Company. On principles of prudence the entire investment in M.P. Lamps Ltd. is considered as impaired and accordingly 
carried at H NIL.

** During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had approved the scheme of arrangement 
for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the Company) into the Parent Company, which has been filed with the Registrar 
of Companies on June 30, 2020. The Group has accounted for the demerger as a business combination under Ind AS 103 as per the Scheme and accounted for the fair 
value of assets and liabilities acquired. Consequently, the Group has derecognised its existing 19% of the proportionate investment in the manufacturing undertaking 
of Hind Lamps Limited. Refer note 45 for more details.

Note 6  : Trade receivables
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current  1,13,951.23  1,51,215.95 
Non-current  22,109.94  40,470.53 

 1,36,061.17  1,91,686.48 
Unsecured, considered good  1,36,061.17  1,91,686.48 
Unsecured, credit impaired  10,571.98  12,237.62 
Total  1,46,633.15  2,03,924.10 
Impairment allowance, credit impaired (allowance for bad and doubtful debts)  (10,571.98)  (12,237.62)
Total trade receivables (net of impairment allowance)  1,36,061.17  1,91,686.48 

The above includes receivables from related parties. Refer note 38 for more details.

Note 6  : Trade receivables (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Other financial liabilities (Note 19) 30,395.32 37,849.71 
Total Transferred receivables 30,395.32 37,849.71 

Transferred receivables

The carrying amount of trade receivables, include receivables which are subject to factoring arrangements and channel financing facilities. 
Under this arrangement the Group has transferred the relevant receivables to the factor in exchange for cash. The said facilities are with 
recourse to Group. The Group therefore continues to recognise the transferred assets in their entirety in its balance sheet. The amount 
repayable under the factoring agreement is presented as other financial liabilities.

Trade receivable are non-interest bearing and are generally received within the credit period. For trade and other receivables due from 
firms or private companies in which any director is a partner, a director or a member, refer note 38.

Trade Receivables ageing schedule as at 31st March 2022
(H in Lakhs)

Particulars
Outstanding for following periods from *

Not Due
Less than 
6 months

6 months 
-1 year

1-2 Years
2-3 

years
More than 

3 years
Total

(i) Undisputed Trade receivables — considered 
good

60,513.65 26,579.90 12,945.20 26,758.23 7,769.17 1,495.02 136,061.17

(ii) Undisputed Trade Receivables — which 
have significant increase in credit risk

- - - - - - -

(iii) Undisputed Trade Receivables — credit 
impaired

- 190.76 93.75 349.23 306.53 7,436.47 8,376.74

(iv) Disputed Trade Receivables — considered 
good

- - - - - - -

(v) Disputed Trade Receivables — which have 
significant increase in credit risk

- - - - - - -

(vi) Disputed Trade Receivables — credit 
impaired

- - 20.37 10.21 201.38 1,963.28 2,195.24

TOTAL 60,513.65 26,770.66 13,059.32 27,117.67 8,277.08 10,894.77 146,633.15

Trade Receivables ageing schedule as at 31st March 2021
(H in Lakhs)

Particulars

Outstanding for following periods from Invoice Date

Not Due
Less than 

6 months

6 months 

-1 year
1-2 Years 2-3 years

More than 

3 years
Total

(i) Undisputed Trade receivables — considered 

good

106,712.01 47,816.13 13,203.05 13,321.24 9,810.42 823.63 191,686.48

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

- - - - - - -

(iii) Undisputed Trade Receivables — credit 

impaired

- 415.28 26.71 557.96 132.41 8,242.35 9,374.71

(iv) Disputed Trade Receivables — considered 

good

- - - - - - -

(v) Disputed Trade Receivables — which have 

significant increase in credit risk

- - - - - - -

(vi) Disputed Trade Receivables — credit impaired - - - 135.55 280.20 2,447.16 2,862.91
TOTAL 106,712.01 48,231.41 13,229.76 14,014.75 10,223.03 11,513.14 203,924.10

* Outstanding for the following period from the date of due (for debtors of Consumer Product Segment) and transaction (for debtors of EPC segment 
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Note 7  : Loans

(Unsecured, considered good unless otherwise stated)
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Non Current
Unsecured, considered good 22.35 7,244.74 
Unsecured, credit impaired -   280.00 
Total 22.35 7,524.74 
Impairment allowance, credit impaired -   (280.00)
Total Non-current loans 22.35 7,244.74 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Secured, considered good 0.84 1.02 
Total current loans 0.84 1.02 

Particulars
Amount 

(J in Lakhs)
Interest Rate

Hind Lamps Limited
- Bullet repayment after 3 months (tenure 90 days)  10.00 9.95%

Note 8  : Other financial assets

(Unsecured, considered good unless otherwise stated)
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Security deposits, considered good 2,595.26 1,846.83 
Security deposits, credit impaired 128.56 586.50 
Impairment allowance for credit impaired security deposits (128.56) (586.50)

2,595.26 1,846.83 
Deposits with maturity more than 12 months 109.91 -   
Fixed deposit under lien 1,023.14 1,019.88 
Interest accrued on fixed deposits 55.28 17.63 
Total non-current other financial assets 3,783.59 2,884.34 

For breakup of financial assets carried at amortised cost, refer note 34.

Note 9 : Deferred tax assets (net)
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Deferred tax assets 15,240.14 12,260.48 
Deferred tax liabilities (7,096.60) (7,011.13)
Total deferred tax assets (net) 8,143.54 5,249.35 

Note 9 : Deferred tax assets (net) (Contd..)

Deferred tax assets comprise of the following:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Employee benefit obligations (gratuity) (51.01) 173.90 
Employee benefit obligations (leave obligations) 7.38 391.07 
Impairment allowance (allowance for doubtful debts and advances) 3,446.93 4,020.50 
Financial assets measured at amortised cost 1.40 0.62 
Assets held for sale 528.44 501.77 
Carried forward losses 8,485.53 4,277.43 
Right of use assets 2,036.29 1,551.06 
Others 785.18 1,344.13 
Total deferred tax assets 15,240.14 12,260.48 

Movement in deferred tax assets
(H in Lakhs)

Particulars

Employee 
benefit 

obligations 
(gratuity)

Employee 
benefit 

obligations 
(leave 

obligations)

Impairment 
allowance 

(allowance 
for doubtful 

debts and 
advances)

Financial 
assets 

measured at 
amortised 

cost

Assets 
held 

for sale

Right 
of use 
assets 

and 
Others

Carry 
forward 
losses of 

Subsidiary

Total

As at 31st March, 2020 212.96 809.08 4,279.08 31.49 542.95 1,824.69 472.36 8,172.61 

(Charged) / Credited :

to statement of profit and loss (46.69) (462.05) (301.42) (30.87) (41.18) 582.95 (75.64) (374.90)

to other comprehensive income (203.27) -   -   -   -   -   -   (203.27)

acquired on business combination (Refer 
note 45)

210.90 44.04 42.84 -   -   487.55 3,880.71 4,666.04 

As at 31st March, 2021 173.90 391.07 4,020.50 0.62 501.77 2,895.19 4,277.43 12,260.48 

(Charged) / Credited :

to statement of profit and loss (47.28) (383.69) (573.57) 0.78 26.67 5,591.49 (3,884.03) 730.37 

to other comprehensive income (177.63) -   -   -   -   (1.15) -   (178.78)

transferred to income tax assets -   -   -   -   -   -   (3,880.71) (3,880.71)

accounted under business combinations -   -   -   -   -   -   6,308.78 6,308.78 

As at 31st March, 2022 (51.01) 7.38 3,446.93 1.40 528.44 8,485.53 2,821.47 15,240.14 

Deferred tax liabilities comprise of the following:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Property, plant and equipment 2,396.79 2,758.00 
Intangible assets on business combination 138.67 236.95 
Financial assets measured at amortised cost 104.42 77.12 
Financial liabilities measured at amortised cost 163.04 120.43 
Investment property 2,568.70 2,473.20 
Others 1,724.98 1,345.43 
Total deferred tax liabilities 7,096.60 7,011.13 
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(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Raw material 12,633.72 10,007.74 
Work-in-progress 2,168.06 1,666.70 
Finished goods 2,285.97 2,124.07 
Traded goods 80,746.13 83,411.37 
Material in Transit (traded goods) 1,450.84 1,159.92 
Stores and spares 503.30 270.17 
Total Inventories 99,788.02 98,639.97 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Capital advances 468.29 725.37 
Impairment allowance for credit impaired capital advances (21.56) (21.56)

446.73 703.81 
Sales tax recoverables 3,984.51 4,080.81 
Balances with government authorities 60.77 -   
Right to reimbursement against employee benefit obligations for insurers who are 
related parties (Non-qualifying insurance policies)

5,077.08 3,654.02 

Advance to Starlite Lighting Limited -   2,200.00 
Others 4,285.62 3,221.85 

13,854.71 13,860.49 
Impairment allowance for doubtful advances (496.10) (647.62)
Impairment allowance for advances to Starlite Lighting Limited -   (2,200.00)
Total other non-current assets 13,358.61 11,012.87 

Note 10 : Other non-current assets

Note 11 : Inventories

*Others mainly include prepaid expenses of H 868.27 lakhs (March 31, 2021 H 53.66 lakhs) and advances to suppliers of H 3,377.41 lakhs (March 31, 2021 H 3,163.41 
lakhs).

Note 9 : Deferred tax assets (net) (Contd..)

Movement in deferred tax liabilities
(H in Lakhs)

Particulars
Property, 
plant and 

equipment

Intangible 
assets

Financial 
Assets 

measured at 
Amortised 

Cost

Financial 
Liabilities 

measured at 
Amortised 

Cost

Employee 
benefit 

obligations 
(gratuity)

Investment 
property

Others Total

As at 31st March, 2020 2,490.09 335.22 100.86 89.98 -   -   646.76 3,662.91 

Charged / (credited) : -   

to Statement of Profit or Loss 19.91 (98.27) (23.74) 30.45 -   698.67 627.02 

to other comprehensive income -   -   -   -   -   -   -   

acquired on business combination 
(Refer note 45)

248.00 -   -   -   -   2,473.20 2,721.20 

As at 31st March, 2021 2,758.00 236.95 77.12 120.43 -   2,473.20 1,345.43 7,011.13 

Charged / (credited) :

to Statement of Profit or Loss (361.21) (98.28) 27.30 42.61 -   95.50 379.55 85.47 

to other comprehensive income -   

As at 31st March, 2022 2,396.79 138.67 104.42 163.04 -   2,568.70 1,724.98 7,096.60 

Note 12 : Cash and cash equivalents

Note 13  : Other current financial assets

Note 14 : Other current assets

Note 12 : Bank balances

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Balances with banks
in current accounts 1,859.33 2,199.50 
in cash credit accounts 3,285.38 1,501.80 
Deposits with maturity of less than three months 6,700.00 800.00 
Cash on hand 36.79 62.28 
Total cash and cash equivalents 11,881.50 4,563.58 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Unpaid Dividend Accounts * 67.26 77.10 
Deposits with maturity of more than three months & less than twelve months 2,138.03 1,521.56 
Others 166.97 0.05 
Total other bank balances 2,372.26 1,598.71 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest accrued on fixed deposits 33.57 12.34 
Security deposits 411.06 371.79 
Receivable from Gratuity Fund 2.33 3.71 
Derivative Asset 329.43 1.82 
Total other current financial assets 776.39 389.66 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Advance to Starlite Lighting Limited -   5,395.32 
Export benefits 809.32 683.50 
Balances with government authorities 16,097.55 17,983.29 
Right to reimbursement against employee benefit obligations for insurers who are 
related parties (Non-qualifying insurance policies)

1,753.82 1,706.56 

Others 6,497.05 7,652.28 
Sales tax recoverables 116.23 -   
Total other current assets 25,273.97 33,420.95 

There are no restrictions with regards to cash and cash equivalents as at the end of the reporting period and prior period.

* There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at March 31, 2022 and March 31, 2021.

*Others mainly includes prepaid expenses of H 1,575.42 lakhs (March 31, 2021 H 1,799.00) and advances to suppliers of H 4,159.73 lakhs (March 31, 2021 H 5,095.09 
lakhs)
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Note 15 : Assets classified as held for sale

Note 16 : Equity share capital

i) Movement in Issued, Subscribed and Paid up Equity Share Capital
(H in Lakhs)

Particulars No of Shares Amount

Issued capital
As at 31st Mar 2020  11,37,67,707  2,275.35 
Exercise of Options under employee stock option scheme (refer note v below)  2,97,485  5.95 
Issued pursuant to the scheme of arrangement for demerger of the 
manufacturing undertaking of the Hind Lamps Limited (associate of the 
Company) into the Parent Company (refer note vi below)

 4,71,420  9.43 

Issued under rights issue (refer note iii below)  7  0.00 
As at  31st March 2021  11,45,36,619  2,290.73 
Exercise of Options under employee stock option scheme (refer note v below)  3,37,495  6.75 
As at 31st March 2022  11,48,74,114  2,297.48 
Paid-up capital
Calls in arrears @ H 2 per share, under rights issue (refer note iii below)  (55)  (0.00)
As at 31st March 2022  11,48,74,059  2,297.48 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Land and Buildings 1,719.41 219.41 
Ownership premises -   67.61 
Total assets classified as held for sale 1,719.41 287.02 

(H in Lakhs)

Particulars
31-Mar-22 

Amount
31-Mar-21 

Amount

Authorised
20,00,00,000 equity shares (March 31, 2020 - 20,00,00,000) of H 2/- each. 4,000.00 4,000.00 

* Upon relocation of Parent Company’s employees to new office premises in Mumbai, the erstwhile leasehold immovable property together with buildings and structure 
standing thereon was lying vacant. Therefore, the Board of Directors of the Parent Company approved the sale and transfer of leasehold rights therein in favour of the 
purchaser vide Resolution dated March 23, 2015 subject to the permissions from the appropriate authorities and accordingly the said transaction of sale and transfer 
of leasehold rights was to be completed within one (1) year. However, on account of delay in getting the requisite permissions from the appropriate local / municipal 
authorities the transaction execution is pending. The purchaser and the Parent Company are committed for the transaction to sail through. The asset held for sale are 
not attached to any reported business segment but part of other unallocable assets. The Parent Company has received an advance of H 800 lakhs from the purchaser 
in relation to this sale and is expected to be completed in FY 2022-23. The same is shown as a liability under other current liabilities.

** The Parent Company has decided to sell Parent Company owned land admeasuring 55,690 sq meter at Village – Dautana, Tehsil Chhata, Distt. Mathura (U.P.) together 
with the building standing thereon on an as is where is basis for an aggregate consideration of H 1,500 lakhs, basis the copy of letter of intent executed between the 
Company and the Buyer in this regard. The above sale of Property shall be subject to release of the charge created on the said Property by the consortium of banks.

ii) Terms and rights attached to equity shares

 The Company has only one class of equity shares having a par value of H 2/- per share. Each holder of equity shares is entitled to one 
vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held 
by the shareholders.

iii) Issue of shares under Rights Issue:

 In the financial year 2019-2020, Board of Directors of the Company at their meeting held on January 6, 2020, approved the offer 
and issue of 11,290,142 fully paid-up equity shares of the Company by way of a rights issue to eligible shareholders of the Company 

Note 16 : Equity share capital (Contd..)

as on the record date in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure  requirements) 
Regulations, 2018, as amended and other applicable laws, at a price of H 310 per share including a premium of H 308 per share.

 Pursuant to the finalisation of the basis of allotment of the Issue in consultation with BSE Limited, the designated stock exchange for 
the Issue, the Rights Issue Committee at its meeting held on March 13, 2020 considered and approved the allotment of 11,287,956 
Rights Equity Shares, at an issue price of H 310 per Rights Equity Share, including a premium of H 308 per Rights Equity Share to the 
eligible applicants in the Issue.

 In light of the Ministry of Finance (Department of Financial Services) (Banking Division) and Reserve Bank of India imposing a moratorium 
on Yes Bank Limited (“Yes Bank”) with effect from 18.00 hours on March 5, 2020 until April 3, 2020, 2186 Rights Equity Shares of 
applicants who have made application in the Rights Equity Shares using Applications Supported by Blocked Amount (“ASBA”) facility 
of Yes Bank, have been kept in abeyance which shall be allotted post receipt of the requisite funds. The Company has received funds 
for 7 shares, which is lying in share application money pending allotment account. The Company has allotted these shares at the 
subsequent rights issue committee meeting held on May 14, 2020. The Company has forfeited the remainder 2,179 shares.

 Further, with regards to 55 shares, the Company has received final certificates from the Banks who have blocked the funds using 
ASBA Facility. However these Banks are yet to transfer the funds to the Company.

iv) The Details of Shareholders holding more than 5% Shares:
(H in Lakhs)

Name of the Shareholder
As at 31st March 2022 As at 31-Mar-21

Nos. % Holding Nos. % Holding

Jamnalal Sons Private Limited 22,443,275 19.54 22,443,275 19.59 
Bajaj Holdings & Investment Limited 18,793,840 16.36 18,793,840 16.41 
Kiran Bajaj 7,545,224 6.57 7,545,224 6.59 
HDFC Small Cap Fund 6,518,743 5.67 6,775,359 5.92 
Smallcap World Fund, Inc 6,515,607 5.67 7,218,607 6.30 

v) Share reserved for issue under employee stock option scheme

 For details of shares reserved for issue under the employee share based payment plan of the Company, please refer Note 33.

vi) Issue of shares under demerger scheme

 During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had 
approved the scheme of arrangement for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the 
Company) into the Company, which has been filed with the Registrar of Companies on June 30, 2020. The Company has issues 
471,420 shares to the shareholders of Hind Lamps Limited on December 15, 2020.

vii) Change in promoter shareholding

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2022 As at 31-Mar-21 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

 A Promoters      
1 1 Mr. Shekhar Bajaj  1,814,639 1.58%  2,814,639 2.46% (0.88%)
2 2 Mr. Madhur Bajaj  200,000 0.17%  703,199 0.61% (0.44%)
3 3 Mr. Niraj Bajaj  1,130,882 0.98%  1,130,882 0.99% 0.00%
4 4 Mr. Sanjivnayan Bajaj *  428,749 0.37%  428,749 0.37% 0.00%
5 5 Mr. Rahulkumar Bajaj **  - 0.00%  - 0.00% 0.00%
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Note 16 : Equity share capital (Contd..)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2022 As at 31-Mar-21 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

 B Promoter Group      
 a. Individuals :      
6 1 Mrs. Kiran Bajaj  7,545,224 6.57%  7,545,224 6.59% (0.02%)
7 2 Ms. Neelima Bajaj Swamy  200,000 0.17%  200,000 0.17% 0.00%
8 3 Ms. Minal Bajaj  694,674 0.60%  694,674 0.61% 0.00%
9 4 Ms. Geetika Bajaj  2,160,084 1.88%  798,199 0.70% 1.18%
10 5 Ms. Nimisha Jaipuria  - 0.00%  - 0.00% 0.00%
11 6 Ms. Sunaina Kejriwal  1,240,730 1.08%  1,240,730 1.08% 0.00%
12 7 Mr. Niravnayan Bajaj  282,507 0.25%  282,507 0.25% 0.00%
13 8 Ms. Kumud Bajaj  200,000 0.17%  200,000 0.17% 0.00%
14 9 Ms. Pooja Bajaj  1,989,875 1.73%  1,989,875 1.74% (0.01%)
15 10 Ms. Suman Jain  110,700 0.10%  110,700 0.10% 0.00%
16 11 Ms. Kriti Bajaj  101,297 0.09%  101,297 0.09% 0.00%
17 12 Ms. Shefali Bajaj  33,767 0.03%  33,767 0.03% 0.00%
18 13 Ms. Deepa Bajaj  1,126 0.00%  1,126 0.00% 0.00%
19 14 Master Vanraj Bajaj  1,843,556 1.60%  1,843,556 1.61% 0.00%
 b. Bodies Corporate      
20 1 Jamnalal Sons Private Limited  22,443,275 19.54%  22,443,275 19.59% (0.06%)
21 2 Bajaj Holdings And Investment Limited  18,793,840 16.36%  18,793,840 16.41% (0.05%)
22 3 Hind Musafir Agency Limited  1,288,000 1.12%  1,288,000 1.12% 0.00%
23 4 Baroda Industries Private Limited  1,412,738 1.23%  1,412,738 1.23% 0.00%
24 5 Bajaj International Private Limited  917,881 0.80%  917,881 0.80% 0.00%
25 6 Hercules Hoists Limited  624,596 0.54%  624,596 0.55% 0.00%
26 7 Shekhar Holdings Private Limited  540,253 0.47%  540,253 0.47% 0.00%
27 8 Rahul Securities Private Limited  467,093 0.41%  467,093 0.41% 0.00%
28 9 Bachhraj Factories Private Limited  105,466 0.09%  105,466 0.09% 0.00%
29 10 Bajaj Sevashram Private Limited  5,550 0.00%  5,550 0.00% 0.00%
30 11 Bachhraj And Company Private Limited  66,585 0.06%  66,585 0.06% 0.00%
31 12 Kamalnayan Investment & Trading Private 

Limited 
 1,110 0.00%  1,110 0.00% 0.00%

32 13 Madhur Securities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
33 14 Niraj Holdings Private Limited  1,110 0.00%  1,110 0.00% 0.00%
34 15 Rupa Equities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
35 16 Sanraj Nayan Investments Private Limited  1,110 0.00%  1,110 0.00% 0.00%
 c. Trusts      
36 1 Geetika Trust No.2 (Kiran Bajaj as a Trustee)  - 0.00%  1,361,885 1.19% (1.19%)
37 2 Niravnayan Trust (Niraj Bajaj as a Trustee)  524,721 0.46%  524,721 0.46% 0.00%
38 3 Neelima Bajaj Swamy Family Trust (Neelima 

Bajaj Swamy as a Trustee)
 812,973 0.71%  812,973 0.71% 0.00%

39 4 Nimisha Jaipuria Family Trust (Nimisha Jaipuria 
as a Trustee)

 628,043 0.55%  628,043 0.55% 0.00%

40 5 Kriti Bajaj Family Trust (Minal Niraj Bajaj as a 
Trustee)

 500,000 0.44%  500,000 0.44% 0.00%

41 6 Niravnayan Bajaj Family Trust (Niraj Bajaj as a 
Trustee)

 500,000 0.44%  500,000 0.44% 0.00%

42 7 Rishab Family Trust  471,052 0.41%  471,052 0.41% 0.00%

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2022 As at 31-Mar-21 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

43 8 Sanjali Family Trust  262,717 0.23%  262,717 0.23% 0.00%
44 9 Siddhant Family Trust  262,717 0.23%  262,717 0.23% 0.00%
45 10 Nimisha Bajaj Family Trust (Madhur Bajaj as a 

Trustee)
 206,575 0.18%  206,575 0.18% 0.00%

46 11 Neelima Bajaj Family Trust (Kumud Bajaj as a 
Trustee)

 21,644 0.02%  21,644 0.02% 0.00%

47 12 Vanraj Bajaj Trust (Kiran Bajaj as a Trustee)  1,000,000 0.87%  - 0.00% 0.87%
48 13 Kumud Neelima Family Trust (Madhur Bajaj as 

a Trustee)
 125,800 0.11%  - 0.00% 0.11%

49 14 Kumud Nimisha Family Trust (Madhur Bajaj as 
a Trustee)

 125,800 0.11%  - 0.00% 0.11%

50 15 Madhur Neelima Family Trust (Kumud Bajaj as 
a Trustee)

 125,800 0.11%  - 0.00% 0.11%

51 16 Madhur Nimisha Family Trust (Kumud Bajaj as 
a Trustee)

 125,799 0.11%  - 0.00% 0.11%

  Total  72,342,278 62.98%  72,342,278 63.16% (0.19%)

Note 16 : Equity share capital (Contd..)

(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2021 As at 31-Mar-20 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

 A Promoters      
1 1 Mr. Shekhar Bajaj  2,814,639 2.46%  2,814,639 2.47% (0.02%)
2 2 Mr. Madhur Bajaj  703,199 0.61%  917,342 0.81% (0.19%)
3 3 Mr. Niraj Bajaj  1,130,882 0.99%  2,130,882 1.87% (0.89%)
4 4 Mr. Sanjivnayan Bajaj *  428,749 0.37%  12,083 0.01% 0.36%
5 5 Mr. Rahulkumar Bajaj **  - 0.00%  2,355,252 2.07% (2.07%)
 B Promoter Group      
 a. Individuals :      
6 1 Mrs. Kiran Bajaj  7,545,224 6.59%  5,912,179 5.20% 1.39%
7 2 Mr. Anant Bajaj  - 0.00%  5,530,667 4.86% (4.86%)
8 3 Ms. Neelima Bajaj Swamy  200,000 0.17%  1,012,973 0.89% (0.72%)
9 4 Ms. Minal Bajaj  694,674 0.61%  694,674 0.61% 0.00%
10 5 Ms. Geetika Bajaj  798,199 0.70%  684,709 0.60% 0.10%
11 6 Ms. Nimisha Jaipuria  - 0.00%  628,043 0.55% (0.55%)
12 7 Ms. Sunaina Kejriwal  1,240,730 1.08%  298,630 0.26% 0.82%
13 8 Mr. Niravnayan Bajaj  282,507 0.25%  282,507 0.25% 0.00%
14 9 Ms. Kumud Bajaj  200,000 0.17%  214,076 0.19% (0.01%)
15 10 Ms. Pooja Bajaj  1,989,875 1.74%  146,319 0.13% 1.61%
16 11 Ms. Suman Jain  110,700 0.10%  110,700 0.10% 0.00%
17 12 Ms. Kriti Bajaj  101,297 0.09%  101,297 0.09% 0.00%
18 13 Ms. Shefali Bajaj  33,767 0.03%  33,767 0.03% 0.00%
19 14 Ms. Deepa Bajaj  1,126 0.00%  1,126 0.00% 0.00%
20 15 Master Vanraj Bajaj  1,843,556 1.61%  - 0.00% 1.61%
 b. Bodies Corporate      
21 1 Jamnalal Sons Private Limited  22,443,275 19.59%  22,395,260 19.69% (0.09%)
22 2 Bajaj Holdings And Investment Limited  18,793,840 16.41%  18,793,840 16.52% (0.11%)
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(H in Lakhs)

Sr 
no.

Grp Sr 
no.

Promoter Name
As at 31st March 2021 As at 31-Mar-20 % change 

during 
the year

No of 
shares

% of total 
shares

No of 
shares

% of total 
shares

23 3 Hind Musafir Agency Limited  1,288,000 1.12%  1,288,000 1.13% (0.01%)
24 4 Baroda Industries Private Limited  1,412,738 1.23%  975,248 0.86% 0.38%
25 5 Bajaj International Private Limited  917,881 0.80%  900,421 0.79% 0.01%
26 6 Hercules Hoists Limited  624,596 0.55%  624,596 0.55% 0.00%
27 7 Shekhar Holdings Private Limited  540,253 0.47%  540,253 0.47% 0.00%
28 8 Rahul Securities Private Limited  467,093 0.41%  467,093 0.41% 0.00%
29 9 Bachhraj Factories Private Limited  105,466 0.09%  105,466 0.09% 0.00%
30 10 Bajaj Sevashram Private Limited  5,550 0.00%  5,550 0.00% 0.00%
31 11 Bachhraj And Company Private Limited  66,585 0.06%  1,110 0.00% 0.06%
32 12 Kamalnayan Investment & Trading Private 

Limited 
 1,110 0.00%  1,110 0.00% 0.00%

33 13 Madhur Securities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
34 14 Niraj Holdings Private Limited  1,110 0.00%  1,110 0.00% 0.00%
35 15 Rupa Equities Private Limited  1,110 0.00%  1,110 0.00% 0.00%
36 16 Sanraj Nayan Investments Private Limited  1,110 0.00%  1,110 0.00% 0.00%
 c. Trusts      
37 1 Geetika Trust No.2 (Kiran Bajaj as a Trustee)  1,361,885 1.19%  1,361,885 1.20% (0.01%)
38 2 Niravnayan Trust (Niraj Bajaj as a Trustee)  524,721 0.46%  524,721 0.46% 0.00%
39 3 Neelima Bajaj Swamy Family Trust (Neelima 

Bajaj Swamy as a Trustee)
 812,973 0.71%  - 0.00% 0.71%

40 4 Nimisha Jaipuria Family Trust (Nimisha Jaipuria 
as a Trustee)

 628,043 0.55%  - 0.00% 0.55%

41 5 Kriti Bajaj Family Trust (Minal Niraj Bajaj as a 
Trustee)

 500,000 0.44%  - 0.00% 0.44%

42 6 Niravnayan Bajaj Family Trust (Niraj Bajaj as a 
Trustee)

 500,000 0.44%  - 0.00% 0.44%

43 7 Rishab Family Trust  471,052 0.41%  - 0.00% 0.41%
44 8 Sanjali Family Trust  262,717 0.23%  - 0.00% 0.23%
45 9 Siddhant Family Trust  262,717 0.23%  - 0.00% 0.23%
46 10 Nimisha Bajaj Family Trust (Madhur Bajaj as a 

Trustee)
 206,575 0.18%  - 0.00% 0.18%

47 11 Neelima Bajaj Family Trust (Kumud Bajaj as a 
Trustee)

 21,644 0.02%  - 0.00% 0.02%

  Total  72,342,278 63.16%  71,870,858 63.17% (0.01%)

Note 16 : Equity share capital (Contd..)

 * Considered as a Promoter post demise of Mr. Rahulkumar Bajaj on February 12, 2022
 ** Ceased to be a promoter post sad demise on February 12, 2022

Note 17 : Other Equity

i) Securities premium reserve

ii) Debenture redemption reserve

iii) General Reserve

iv) Shares options outstanding account

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

i) Securities premium reserve 65,356.13 63,391.97 
ii) Debenture redemption reserve -   3,750.00 
iii) General reserve 45,967.75 45,967.75 
iv) Share options outstanding account 1,198.56 1,181.39 
v) Retained earnings 57,936.30 40,917.38 
vi) Capital reserve 175.18 175.18 
vii) Capital redemption reserve 135.71 135.71 
viii) Effective portion of cash flow hedges 88.29 -   
ix) Share application money pending allotment -   12.51 
Total reserves and surplus 170,857.92 155,531.89 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 63,391.97 60,139.79 
Add: Exercise of share options 1,435.02 1,030.84 
Add: Exercise of share options - transferred from shares options outstanding account 529.14 378.98 
Add: Securities premium proceeds received on issue of equity shares (Note 16(iii)) -   0.05 
Add: Securities premium on issue of shares on demerger (refer note 45) -   1,842.31 
Closing Balance 65,356.13 63,391.97 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 3,750.00 4,625.00 
Less: Transfer from Debenture redemption reserve to general reserve / retained earnings (3,750.00) (875.00)
Closing Balance -   3,750.00 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 45,967.75 43,256.34 
Add : Transferred from debenture redemption reserve -   875.00 
Add: Transfer from retained earnings to general reserve -   1,836.41 
Closing Balance 45,967.75 45,967.75 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 1,181.39 1,261.09 
Add : Employee stock option expense for the year 580.85 421.99 
Less : Transferred from share options outstanding account on lapse of vested options (34.54) (122.71)
Less : Exercise of options - transferred from shares options outstanding account (529.14) (378.98)
Closing Balance 1,198.56 1,181.39 
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Note 17 : Other Equity (Contd..)

vi) Capital reserve

vii) Capital redemption reserve

viii) Effective portion of cash flow hedges

ix) Share application money pending allotment

v) Retained earnings

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 175.18 10.00 
Add: Gain on bargain purchase on demerger (refer note 45) -   165.18 
Closing Balance 175.18 175.18 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 135.71 135.71 
Closing Balance 135.71 135.71 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 40,917.38 23,121.79 
Add: Net profit for the year 12,851.65 19,054.69 
Add: Other comprehensive income (net of tax) 533.66 699.43 
Add: Transferred from share options outstanding account on lapse of vested options 34.54 122.71 
Less: Fair value of non-controlling interest put option (150.93) (244.83)
Add : Transfer from Debenture redemption reserve to retained earnings 3,750.00 -   
Less: Transferred to general reserve -   (1,836.41)
Closing Balance 57,936.30 40,917.38 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance -   -   
Add: Charge for the year 49.98 -   
Add: Other comprehensive income (net of tax) 38.31 -   
Closing Balance 88.29 -   

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening Balance 12.51 0.02 
Add /(less): Issue of share capital (12.51) 12.49 
Closing Balance -   12.51 

 Nature and purpose of reserves

 Securities Premium

 Securities Premium Reserve is used to record the premium on issue of shares and is utilised in accordance with the provisions of the 
Companies Act, 2013.

 Debenture Redemption Reserve (DRR)

 The Indian Companies Act requires companies that issue debentures to create a debenture redemption reserve (DRR) from annual 
profits until such debentures are redeemed. Companies are required to maintain 25% as a reserve of outstanding redeemable 
debentures. Accordingly, the Group creates DRR at 25% in the penultimate year to the year in which the repayment obligation arises 
on the Group. The amounts credited to the debenture redemption reserve will not be utilised except to redeem debentures.

 General Reserve

 Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified 
percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend distribution in a 
given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution is less than the 
total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer 
a specified percentage of the net profit to general reserve has been withdrawn. However, the amount previously transferred to the 
general reserve can be utilised only in accordance with the specific requirements of Companies Act, 2013.

 Share options outstanding account

 The fair value of the equity-settled share based payment transactions is recognised in Statement of Profit and Loss with corresponding 
credit to Employee Stock Options Outstanding Account.

 Effective Portion of Cashflow Hedges

 The Group uses hedging instruments as part of its management of foreign currency risk and interest rate risk associated on borrowings. 
For hedging foreign currency and interest rate risk, the Group uses foreign currency forward contracts, cross currency swaps, foreign 
currency option contracts and interest rate swaps. To the extent these hedges are effective, the change in fair value of the hedging 
instrument is recognised in the effective portion of cash flow hedges. Amounts recognised in the effective portion of cash flow 
hedges is reclassified to the statement of profit and loss when the hedged item affects profit or loss.

 Distribution proposed

Note 17 : Other Equity (Contd..)

Note 18  : Borrowings

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Proposed dividend on equity shares *
Proposed dividend of H 3 per share (March 31, 2021 - NIL per share) 3,446.22 -   

 * The proposed dividend on equity shares is subject to the approval of shareholders in the annual general meeting and hence is not recognised as a liability as at 
the Balance Sheet date.

(H in Lakhs)

Note No. 31-Mar-22 31-Mar-21

Non-current
Secured
Term loan Note c.a -   97.50 
Total secured non-current borrowings -   97.50 
Unsecured
Sales tax deferral liability Note a 16.65 124.28 
Rupee Loans Note b 1,166.67 2,333.33 
Total unsecured non-current borrowings 1,183.32 2,457.61 
Total non-current borrowings 1,183.32 2,555.11 
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Note 18  : Borrowings (Contd..)

Particulars Maturity Date
Liability In 

J Lakhs as on 
31-Mar-22

Sales tax deferral liability FY23-24 16.65 
Total Non-Current 16.65

Sales tax deferral liability FY22-23 107.62 
Total Current 107.62

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 
31-Mar-22

Bank of Bahrain & Kuwait B.S.C. 17-Aug-22 7.05% 1,167.67 
Bank of Bahrain & Kuwait B.S.C. 17-Aug-23 7.05% 1,166.67 

Total 2,334.34 

Particulars Maturity Date
Liability In 

J Lakhs as on 
31-Mar-21

Sales tax deferral liability FY 2022-23 107.63
Sales tax deferral liability FY 2023-24 16.65

Total Non-Current 124.28
Sales tax deferral liability FY 2021-22 228.50

Total Current 228.50

(H in Lakhs)

Note No. 31-Mar-22 31-Mar-21

Current
Secured
Cash credits Note c.g 2,033.39 769.72 
Working capital rupee loan Note c.b -   11,200.00 
Rupee Loans Note c.a -   38.36 
Total secured current borrowings 2,033.39 12,008.08 
Unsecured
Short term borrowings Note c.c -   9,500.00 
Hundi acceptances Note c.d -   2,504.31 
Current maturities of Non Convertible Debenture (NCD) Note c.f -   15,000.00 
Current maturities of foreign currency loan Note c.e -   1,100.22 
Current maturities of sales tax deferral liability Note a 107.62 228.50 
Current maturities of long term rupee loans Note b 1,166.67 4,166.67 
Total unsecured current borrowings 1,274.29 32,499.70 
Total current borrowings 3,307.68 44,507.78 

Refer Note D for security details. The maturity dates of the loans and their interest rates are as given below:

Note a:

Sales tax deferral liability is interest free and repayable over predefined instalments from the initial date of deferment of liability, as per the 
respective schemes as given below:

Note b: Rupee term loan is as per the following terms

Note 18  : Borrowings (Contd..)

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 
31-Mar-21

IDFC First Bank Ltd 23-May-21 9.00% 3,000.00
Bank of Bahrain & Kuwait B.S.C. 17-Aug-21 7.85% 1,167.67
Bank of Bahrain & Kuwait B.S.C. 17-Aug-22 7.85% 1,167.67
Bank of Bahrain & Kuwait B.S.C. 17-Aug-23 7.85% 1,166.66

Total 6,500.00

Note c: Other loans outstanding as on March 31, 2021

a) Details of rupee loans are as below

c) Details of short term borrowings are as below

b) Details of working capital loans are as below

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 
31-Mar-21

State Bank of India 6-Apr-21 7.90% 4,000.00
HDFC Bank Ltd 8-Apr-21 6.00% 2,200.00
State Bank of India 13-Apr-21 7.90% 1,700.00
HDFC Bank Ltd. 22-Apr-21 6.00% 900.00
HDFC Bank Ltd 28-Apr-21 6.00% 1,800.00
IDBI Bank Ltd. 30-Apr-21 7.55% 600.00

Total 11,200.00

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 
31-Mar-21

Bank of Maharashtra 36 instalments of  
H 3.75 lakhs starting 

from June 2021

7.50% 135.86

Name of the Subscriber Date of Maturity Interest rate %
Liability In 

J Lakhs as on 
31-Mar-21

Kotak Mahindra Bank Ltd 17-Apr-21 4.95% 1,200.00
Kotak Mahindra Bank Ltd 28-Apr-21 4.95% 1,300.00
Kotak Mahindra Bank Ltd 4-May-21 4.95% 1,100.00
Kotak Mahindra Bank Ltd 11-May-21 4.95% 1,400.00
Kotak Mahindra Bank Ltd 12-May-21 4.90% 1,000.00
Kotak Mahindra Bank Ltd 18-May-21 4.90% 1,000.00
CTBC BANK LTD 1-Jun-21 4.45% 1,200.00
CTBC BANK LTD 8-Jun-21 4.45% 1,300.00

Total 9,500.00
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Note 18  : Borrowings (Contd..)

d) The Group / Parent Company also has arrangement with various banks for purchase bill discounting (Hundis). These are also unsecured 
and carry an interest rate in the range of 5.25 % p.a. to 9.70 % p.a. and are for a period of upto 90 days.

e) Details of foreign currency term loans are as below

f) Details of non-convertible debentures are as below

Lending Bank Maturity Date Interest rate %
Liability In 

J Lakhs as on 
31-Mar-21

Kotak Mahindra Bank Ltd 9-May-21  6M LIBOR + 225 bps 1,100.22

Interest Rate Maturity Date Lending Bank

Redeemable at premium at H 13,08,774.70 per debenture 
(face value of H 10,00,000 per debenture)

H 7500 Lakhs -
20-08-2021

HDFC Mutual Fund 
Redeemable at premium at H 13,81,775.74 per debenture 
(face value of H 10,00,000 per debenture)

H 7500 Lakhs -
18-02-2022

Note D : Charge on secured borrowings is as given below

a First pari passu charge by way of hypothecation of inventories, book debts and all movable assets under the head ‘property, plant and 
equipment’.

b First pari passu charge on the Company’s immovable properties at 

 i) Wardha premises - Plot no. 36, Block no. 17, Mouza no. 225, Bacharaj road, Gandhi Chowk, Wardha

 ii) Hari Kunj - Flat No. 103 and 104, ‘B’ wing, Sindhi Society, Chembur East, Mumbai - 400071

c Second pari passu charge over present and future property, plant and equipment of the Company, situated at;

 i)  Ranjangaon Units : Village Dhoksanghvi, Taluka Shirur, Ranjangaon, Dist. Pune - 412210;

 ii) Chakan Unit : Village Mahalunge, Chakan Talegaon Road, Khed, Pune - 410501;

 iii Wind Farm : Village Vankusawade, Tal. Patan, Dist. Satara, Maharashtra 415206; 

 iv) Showroom on Ground floor and Office Premises on Second Floor at Bajaj Bhawan 226, Jamnalal Bajaj Marg, Nariman Point, 
Mumbai 400 021.

 v)  Office Premises No : 001, 502, 701 and 801, ‘Rustomjee Aspiree’, Bhanu Shankar Yagnik Marg, Off Eastern Highway, Sion (East), 
Mumbai - 400 022

 vi) Kosi Factory Unit at Khasra No.647,648, NH 02, Km 109 Mile Stone, Village Dautana, Chhatta, Kosi Kallan, Mathura 281403. 

 vii) R & D centre at Plot no. 27/ pt 2/ at Millennium Business Park, TTC Industrial area, Mahape, Navi Mumbai

d The below assets of the subsidiary have been kept on charge for the secured borrowings.

 i) First and exclusive charge by way of mortgage of land & building at Gut No. 16 Naigavhan, Khandewadi, Tq. Paithan, Paithan 
Road, Aurangabad.

g) Cash credits are secured, repayable on demand and bear interest in the range of 7.90% to 13.00%.

Note 18  : Borrowings (Contd..)

Note 19  : Other Financial Liabilities

 ii) First and exclusive charge by way of mortgage of land at Gut No 09, situated at Naighavan Khandewadi, Tq. Paithan, Paithan 
Road, Aurangabad.

 iii) First and exclusive charge by way of hypothecation of plant and machinery at Gut No 16, Naigavhan, Khandewadi, Tq. Paithan, 
Paithan Road, Aurangabad.

 iv) First and exclusive charge by way of hypothecation of inventory and receivables of the company.

 The Group has not defaulted on any loans which were due for repayment during the year.

Note e : The Group has used the borrowings from banks and financial institutions for the specific purpose for which it was taken. 
Further, the Group has borrowings from banks or financial institutions on the basis of security of current assets and has filed quarterly 
returns / statement of current assets with banks or financial institutions which are in agreement with the books of accounts.

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Non Current
Redemption liability of non-controlling interest at fair value -   973.02 
Employee benefit liabilities 34.48 15.04 
Total other non-current financial liabilities 34.48 988.06 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Accrued interest on Non Convertible Debenture but not due -   3,823.22 
Capital creditors 404.94 1,179.10 
Unpaid dividends 67.26 77.10 
Trade deposits (dealers, vendors etc.) 908.70 981.13 
Interest (payable) accrued and not due -   18.78 
Interest accrued and due on borrowings 0.59 76.14 
Channel financing liability (Note 6) 30,395.32 37,849.71 
Derivative liability 8.97 74.67 
Other payables 8,657.72 4,877.96 
Liability towards corporate social responsibility (shortfall) 296.10 204.59 
Employee benefit liabilities 5,418.31 4,695.22 
Total other current financial liabilities 46,157.91 53,857.62 

All the above financial liabilities are carried at amortised cost except for derivative liabilities (forward exchange contracts) which are fair 
valued through profit and loss and financial guarantee contracts which are initially recognised at fair value.

Note 20 : Provisions
(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Current 
Non 

Current
Total Current 

Non 
Current

Total

Service warranties* 5,837.91 2,309.11 8,147.02 7,018.58 2,149.02 9,167.60 
Legal claims 373.42 -   373.42 543.80 -   543.80 
Other matters** 1,643.46 -   1,643.46 1,421.26 -   1,421.26 
Total Provisions 7,854.79 2,309.11 10,163.90 8,983.64 2,149.02 11,132.66 
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Note 20 : Provisions (Contd..)

Note 21 : Employee Benefit Obligations
(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Current Non Current Total Current Non Current Total

Leave obligations 292.71 1,345.06 1,637.77 311.61 1,242.24 1,553.85 
Interest rate guarantee on provident fund -   351.18 351.18 -   547.21 547.21 
Gratuity (refer note a below) 626.06 4,618.32 5,244.38 921.50 5,106.86 6,028.36 
Total employee benefit obligations 918.77 6,314.56 7,233.33 1,233.11 6,896.31 8,129.42 

(H in Lakhs)

Particulars
 Service 

Warranties
 Legal Claims Other matters

Opening balance as on 1st April, 2020 9,162.91 545.04 1,335.25 
Arising during the year 5,606.81 -   86.01 
Unwinding of discount (finance cost) 215.87 -   -   
Utilised during the year (5,817.99) (1.24) -   
Closing balance as on 31st March, 2021 9,167.60 543.80 1,421.26 
Arising during the year 5,284.86 -   178.45 
Unwinding of discount (finance cost) 197.09 -   -   
Utilised during the year (6,502.53) (170.38) -   
Closing balance as on 31st March, 2022 8,147.02 373.42 1,643.46 

Movement in provisions is as given below:

*Refer note 1D(1)

**The Group has made provisions for litigation cases and pending assessments in respect of taxes, the outflow of which would depend on the cessation of the 
respective events.

Disclosure of defined benefit plans are as given below :

A. Gratuity :

 The Company has a defined benefit gratuity plan in India (Funded) for its employees, which requires contribution to be made 
to a separately administered fund. Company had an unfunded Gratuity Liability towards employees of erstwhile HLL Demerged 
Undertaking, which has been completely paid off during FY. 2021-22 on account of their VRS from the Company

 The gratuity benefit payable to the employees of the Company is greater of the two : (i) The provisions of the Payment of Gratuity 
Act, 1972 or (ii) The Company’s gratuity scheme as described below.

 (i) The provisions of the Payment of Gratuity Act, 1972 : 

Benefits as per the Payment of Gratuity Act, 1972

Salary for calculation of Gratuity (GS) Last drawn basic salary including dearness allowance (if any)
Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 

months
Vesting period 5 Years #
Benefit on normal retirement 15/26 * GS * SER
Benefit on early retirement / termination / 
resignation / withdrawal

Same as normal retirement benefit based on the service upto the date of 
exit.

Benefit on death in service Same as normal retirement benefit and no vesting period condition applies.
Limit H 20 lakhs

Note 21 : Employee Benefit Obligations (Contd..)

Benefits as per the Company’s Gratuity Scheme for HO Employees ( Category S - Staff )

Salary for calculation of Gratuity (GS) Basic Salary + Special Pay + Personal Pay + Variable Dearness Allowance + 
Fixed Dearness Allowance

Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 
months

Vesting period 5 Years #
Benefit on normal retirement 21/26 * GS * SER
Benefit on early retirement / termination / 
resignation / withdrawal

Same as normal retirement benefit based on the service upto the date of 
exit.

Benefit on death in service Same as normal retirement benefit and no vesting period condition applies.
Limit No Limit
Limit No Limit

Benefits as per the Company’s Gratuity Scheme for HO (Category E - Executives, Category PSG - Project Services 
Group and Category Factory Staff - Chakan & Ranjangaon Employees)

Salary for calculation of Gratuity (GS) HO Category E & PSG: Basic Salary
Factory Staff : Basic Salary + DA, if any

Gratuity Service (SER) Completed years of Continuous Service with part thereof in excess of six 
months

Vesting period 5 Years #
Benefit on normal retirement Service

Between 5 & 9 years 
Between 10 & 14 years 
Between 15 & 24 years

25 years & Above

Benefits
60% x GS x SER
70% x GS x SER
80% x GS x SER

GS x SER
Benefit on early retirement / termination / 
resignation / withdrawal

Service
Between 5 & 9 years 

Between 10 & 14 years 
Between 15 & 24 years

25 years & Above

Benefits
60% x GS x SER
70% x GS x SER
80% x GS x SER
90% x GS x SER

Benefit on death in service HO Category E & PSG: GS x SER
Factory Staff : Same as normal retirement benefit based on the service upto 
the date of exit.

Limit No Limit

 (ii) The Company’s gratuity scheme :

  # Completion of 240 days during the 5th year can be treated as completion of 1 year of continuous service.

  In case of employees with age above the retirement age, the retirement is assumed to happen immediately and valuation is done 
accordingly.

  Changes in the Present Value of Obligation are as given below 
(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Present Value of Obligation as at the beginning 7,076.97 6,152.13 
Current Service Cost 588.21 627.59 
Interest Cost 440.66 362.36 
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Note 21 : Employee Benefit Obligations (Contd..)

  Changes in the Fair Value of Plan Assets is as given below

  Changes in the Fair Value of Reimbursement Right is as given below *

  Amount recognised in balance sheet is as given below

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Plan Assets as at the beginning 830.33 337.18 
Investment Income 51.45 21.40 
Employer's Contribution 2.09 574.96 
Benefits Paid -   (107.18)
Return on plan assets , excluding amount recognised in interest (expense)/income 30.81 3.97 
Fair Value of Plan Assets as at the end 914.68 830.33 

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Reimbursement Right as at the beginning 5,360.58 5,003.05 
Investment Income 332.12 317.47 
Employer's Contribution -   
Benefits Paid (630.10) (687.22)
Return on plan assets , excluding amount recognised in interest (expense)/income 243.80 727.28 
Fair Value of Reimbursement Right as at the end 5,306.40 5,360.58 

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 6,155.01 6,854.79 
Fair Value of Plan Assets 914.68 830.33 
Surplus / (Deficit) (5,240.33) (6,024.46)
Effects of Asset Ceiling, if any -   -   
Net Asset / (Liability) (5,240.33) (6,024.46)
Liability on an actual basis for employees at foreign branches (4.05) (3.90)
Total Net Asset / (Liability) (5,244.38) (6,028.36)

  * Reimbursement right is a non-qualifying insurance policy under Ind AS 19 as it is with Bajaj Allianz Life Insurance Co. Ltd (a related party of Bajaj Electricals 
Limited). The same has been disclosed in Note 10 and Note 14 of the financials statements

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Re-measurement (gain) / loss arising from:
- change in demographic assumptions -   -   
- change in financial assumptions (134.78) 34.11 
- experience adjustments (i.e. Actual experience vs assumptions) (285.94) (110.50)
Benefits Paid (1,530.11) (1,048.75)
Acquisition Adjustment ( HLL Mfg Undertaking absorbed in Demerger ) -   837.85 
Present Value of Obligation as at the end 6,155.01 6,854.79 

  Subsidiary's gratuity liability is unfunded

Note 21 : Employee Benefit Obligations (Contd..)

  Amount recognised in statement of profit and loss and other comprehensive income is as given below  :

  Major categories of Plan Assets & Reimbursement Right (as percentage of Total Assets)

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Costs charged to statement of profit and loss :
Current Service Cost 588.21 627.59 
Interest Expense or Cost 440.66 362.36 
Investment Income (383.57) (338.87)
Expense recognised in statement of profit and loss 645.30 651.08 
Re-measurement (gain) / loss arising from:
Change in demographic assumptions -   -   
Change in financial assumptions (134.78) 34.11 
Experience adjustments (i.e. Actual experience vs assumptions) (285.94) (110.50)
Return on plan assets , excluding amount recognised in interest expense/
(income)

(274.61) (731.25)

(Income) / Expense recognised in Other Comprehensive Income (695.33) (807.64)
Total Expense Recognised during the year (50.03) (156.56)

Particulars
As on

31-Mar-22 31-Mar-21

Funds managed by Insurer 100% 100%
Total 100% 100%

Particulars
As on

31-Mar-22 31-Mar-21

Discount rate (per annum) - Range 6.60% - 7.25% 6.20% - 6.75%
Salary growth rate (per annum) - Range 5.00% - 8.50% 5.00% - 8.50%

Particulars
As on

31-Mar-22 31-Mar-21

Mortality Rate 100% of IALM 12-14 100% of IALM 12-14
Withdrawal rates, based on age: (per annum) : *
Up to 30 years For HLL- 4.00%

For Others - 21.00%
For HLL- 4.00%

For Others - 21.00%
31 - 44 years For HLL- 4.00%

For Others - 14.00%
For HLL- 4.00%

For Others - 14.00%
Above 44 years For HLL- 4.00%

For Others - 12.00%
For HLL- 4.00%

For Others - 12.00%

  As the funds are managed wholly by the insurance company, the break-up of the plan assets is unavailable

  The significant actuarial assumptions are as follows:

  Financial Assumptions - Group

  Demographic Assumptions - BEL

  *For the subsidiary, it is 1.6% across all categories
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Note 21 : Employee Benefit Obligations (Contd..)

Particulars
As on

31-Mar-22 31-Mar-21

Number of employees 2,259 2,966 
Total monthly salary (H lakhs) 816.06 873.54 
Average past service (years) 7.09 8.17 
Average age (years) 37.24 37.67 
Average remaining working life (years) 20.77 20.34 
Number of completed years valued 16,018 24,229 
Decrement adjusted remaining working life (years) 6.12 6.24 
Normal retirement age 58 years * 58 years *

Particulars
As on

31-Mar-22 31-Mar-21

Number of employees 147 147 
Total monthly salary (H Lakhs) 23.20 23.94 
Average past service (years) 9.44 10.63 
Average age (years) 39.30 39.31 
Average remaining working life (years) 18.70 18.71 
Number of completed years valued 1,387 1,562 
Decrement adjusted remaining working life (years) 14.96 14.88 
Normal retirement age 58 years # 58 years #

Particulars
As on

31-Mar-22 31-Mar-21

Number of employees 196 233 
Total monthly salary (H Lakhs) 35.11 40.72 
Average past service (years) 8.04 7.45 
Average age (years) 35.69 35.51 
Average remaining working life (years) 22.31 22.49 
Number of completed years valued 1,576 1,735 
Decrement adjusted remaining working life (years) 16.77 16.83 
Normal retirement age 58 years # 58 years #

  Summary of Membership Status - Parent Company

  Summary of Membership Status - Subsidiary (Nirlep)

  Summary of Membership Status - Subsidiary (SLL)

  * The standard retirement date for executive employees is June 30 and the April 1st for the staff employees. In case of employees with age above the normal 
retirement age indicated above, the retirement is assumed to happen immediately and valuation is done accordingly.

  # The retirement date for Nirlep employee is the 58th date of birth of the employee

  # The retirement date for SLL employee is the 58th date of birth of the employee

  Sensitivity Analysis

  The sensitivity analysis is determined based on reasonably possible changes of the assumptions occurring at the end of the 
reporting period, while holding all other assumptions constant. (Amounts in Lakhs) 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Defined Benefit Obligation (Base) 6,155.01 6,854.79 

Note 21 : Employee Benefit Obligations (Contd..)

Particulars 31-Mar-22 31-Mar-21

The Company’s best estimate of Contribution during the next year 186.16 1,098.66 

Particulars 31-Mar-22 31-Mar-21

Weighted average duration (based on discounted cashflows) 5 years for BEL, 8 
years for Nirlep and 

14 years for SLL

6 years for BEL and 
7 years for Nirlep

Particulars 31-Mar-22 31-Mar-21

Weighted average duration (based on discounted cashflows) 5 years for BEL, 8 
years for Nirlep and 

14 years for SLL

6 years for BEL and 
7 years for Nirlep

(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Result of 
decrease

Result of 
increase

Result of 
decrease

Result of 
increase

Discount Rate (- / + 1%) 6,500.03 5,848.29 7,239.11 6,512.22 
(% change compared to base due to 
sensitivity)

5.61% (4.98%) 5.61% (5.00%)

Salary Growth Rate (- / + 1%) 5,867.48 6,471.51 6,535.87 7,204.47 
(% change compared to base due to 
sensitivity)

(4.67%) 5.14% (4.65%) 5.10%

Attrition Rate (- / + 50% of attrition rates) 6,732.44 5,846.25 7,583.74 6,470.40 
(% change compared to base due to 
sensitivity)

9.38% (5.02%) 10.63% (5.61%)

Mortality Rate (- / + 10% of mortality rates) 6,153.75 6,156.29 6,853.88 6,855.71 
(% change compared to base due to 
sensitivity)

(0.02%) 0.02% (0.01%) 0.01%

  The description of plans ability to affect the amount, timing and uncertainty of the entity’s future cash flows

  a) Funding arrangements and Funding Policy

   The scheme is managed on funded basis. Payment for present liability of future payment of gratuity is being made to 
approved gratuity fund, which fully covers the same under Cash Accumulation Policies of the Life Insurance Corporation of 
India (LIC) and Bajaj Allianz Life Insurance Company Ltd. (BALIC). Every year, the insurance company carries out a funding 
valuation based on the latest employee data provided by the Company. Any deficit in the assets arising as a result of such 
valuation is funded by the Company.

  b) Expected Contribution during the next annual reporting period (Amounts in INR Lakhs) 

  c) Maturity Profile of Defined Benefit Obligation (Amounts in INR) 

  c) Maturity Profile of Defined Benefit Obligation (Amounts in INR) 
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Note 21 : Employee Benefit Obligations (Contd..)
(H in Lakhs)

Expected cash flows over the next (valued on undiscounted 
basis):(Amounts in INR Lakhs):

31-Mar-22 31-Mar-21

1 year 1,540.75 1,751.84 
More than 1 and upto 2 years 620.53 601.04 
More than 2 and upto 5 years 1,732.05 1,848.40 
More than 5 and upto 10 years 2,301.87 2,585.66 
More than 10 years 3,427.72 3,472.92 

  d) Asset liability matching strategies

   For gratuity, the Company has purchased insurance policy, which is basically a year-on-year cash accumulation plan in which 
the interest rate is declared on yearly basis and is guaranteed for a period of one year. The insurance company, as part of 
the policy terms makes payment of all gratuity outgoes happening during the year (subject to sufficiency of funds under 
the policy). The policy, thus, mitigates the liquidity risk. However, being a cash accumulation plan, the duration of assets is 
shorter compared to the duration of liabilities. Thus, the Company is exposed to movement in interest rate (in particular, the 
significant fall in interest rates, which should result in a increase in liability without corresponding increase in the asset). The 
Gratuity Liability for SLL and Nirlep are unfunded and hence; ALM strategies are not applicable.

B. Provident Fund (Defined Benefit Plan) :

 Bajaj Electricals Limited operates in two schemes for the compliance of provident fund statute - (i) Bajaj Electricals Limited Employees’ 
Provident Fund Trust & Matchwel Electricals (India) Ltd Employees’ Provident Fund Trust (defined benefit plan) and (ii) RPFC 
Contributions for provident fund (defined contribution plan).

 For exempt provident fund, the defined benefit obligation of the Company arises from the possibility that during anytime in the 
future, the scheme may earn insufficient investment income to meet the guaranteed interest rate declared by government / EPFO / 
relevant authorities as well as for fund assets shortfall as against the liabilities of the Trusts

 The net defined benefit obligation as at the valuation date represents the excess of accumulated fund value (determined on actuarial 
basis) plus interest rate guaranteed liability over the fair value of plan assets or vice-a-versa

 The benefit valued under PF obligation are summarised below:

Normal Retirement Age 58 Years *
Benefit on normal retirement Accrued Account Value
Benefit on early retirement / termination / resignation / withdrawal Accrued Account Value
Benefit on death in service Accrued Account Value

 * The standard retirement date for executive employees is June 30th of every year and the same is April 1st of every year for the staff employees.

 The company’s compliances for provident fund is governed by Employees’ Provident Fund and Miscellaneous Provisions Act, 1952. 
Responsibility for governance of the plans, including investment decisions and contribution schedules lies jointly with the company 
and the board of trustees. The board of trustees are composed of representatives of the company and plan participants in accordance 
with the plan’s regulations

 Changes in the Present Value of Obligation of Trusts are as given below :
(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Present Value of Obligation as at the beginning 17,128.90 15,716.67 
Interest Cost 1,112.74 1,296.82 
Current Service Cost 752.63 864.85 

Note 21 : Employee Benefit Obligations (Contd..)

 Changes in the Fair Value of Plan Assets of Trusts are as given below :
(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Fair Value of Plan Assets as at the beginning 16,257.04 14,544.19 
Investment Income 1,054.05 1,236.17 
Employer's Contributions 697.24 864.85 
Employee's  Contributions 1,392.61 1,401.26 
Transfers In 149.76 302.80 
Benefits Paid (2,402.91) (2,576.04)
Return on plan assets , excluding amount recognised in interest (expense)/income 999.44 483.81 
Fair Value of Plan Assets as at the end 18,147.23 16,257.04 

 A deterministic approach is considered to estimate the value of Interest Rate Guarantee on the Exempt Provident Fund. The per 
annum cost of guarantee at which Interest Rate Guarantee Liability has been valued is mentioned below

 Amount recognised in balance sheet of Trusts is as given below:

 Matchwel Electricals (India) Ltd Employees’ Provident Fund Trust (for Chakan unit employees) (Amounts in INR Lakhs) :

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 441.36 423.00 
Fair Value of Plan Assets 918.30 820.27 
Surplus / (Deficit) 476.94 397.27 
Effects of Asset Ceiling, if any -   -   
Net Asset / (Liability) 476.94 397.27 

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Employee's Contributions 1,392.61 1,401.26 
Transfer In / (out) of the liability 149.76 302.80 
Benefits Paid (2,402.91) (2,576.04)
Re-measurement (gain) / loss arising from:
- experience variance (i.e. Actual experience vs assumptions), loss if positive 503.78 122.54 
- change in financial assumptions (483.40) -   
Present Value of Obligation as at the end 18,154.11 17,128.90 

 The present value of obligation of Matchwel Electricals (India) Ltd Employees' Provident Fund Trust represents the aggregate of 
accumulated fund value of H 433.36 lakhs (As on March 31, 2021 - H 412.07 lakhs) and interest rate guarantee H 8.00 lakhs (As 
on March 31, 2021 - H 10.92 lakhs). Of the above, the interest rate guarantee is recognised as provision in the Company's books, 
while the accumulated fund value is recognised by the Trust. The interest rate guarantee so recognised in the Company's books is 
considered as non-current liability

 Bajaj Electricals Limited Employees’ Provident Fund Trust (for H.O. employees) :
(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Present Value of Obligation 17,712.74 16,705.89 
Fair Value of Plan Assets 17,227.94 15,435.77 
Surplus / (Deficit) (484.80) (1,270.12)
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Note 21 : Employee Benefit Obligations (Contd..)

 The present value of obligation of Bajaj Electricals Limited Employees’ Provident Fund Trust represents the aggregate of accumulated 
fund value of H 17,391.82 lakhs (As on March 31, 2021 - H 16,274.54 lakhs) and interest rate guarantee H 320.92 lakhs (As on March 
31, 2021 - H 431.35 lakhs). Of the above, the interest rate guarantee is recognised as provision in the Company’s books, while the 
accumulated fund value is recognised by the Trust. The interest rate guarantee so recognised in the Company’s books is considered 
as non-current liability.

 Since interest rate guarantee is already accounted in BEL’s books, the liability of H 163.68 lakhs which is Accumulated Fund Value of 
H 17,391.82 lakhs in excess of Fair Value of Plan Assets of H 17,227.94 lakhs is accounted by BEL as payable to Trust on shortfall of 
plan assets. During the year, out of the liability which had arisen mainly on account of negative return on plan assets contributed by 
negative return on Trust’s investment in IL&FS as well as DHFL in past years; the partial recovery in the form of fresh debt security units 
and cash has happened from DHFL and the differential value is funded by BEL to the Trust. BEL has also recorded full liability towards 
IL&FS which is to be paid by BEL to the Trust

 Bajaj Electricals Limited can offset an asset relating to one plan against a liability relating to another plan when, and only when, 
Bajaj Electricals Limited has a legally enforceable right to use a surplus in one plan to settle obligations under the other plan; and 
intends either to settle the obligations on a net basis, or to realize the surplus in one plan and settle its obligation under the other 
plan simultaneously. However the two trusts namely Matchwel Electricals (India) Ltd Employees’ Provident Fund Trust (for Chakan 
employees) and Bajaj Electricals Limited Employees’ Provident Fund Trust (for H.O. employees) are independent trusts. Accordingly, 
surplus assets of trust for Chakan employees cannot be offset against liability relating to trust for H.O. employees

 Amount recognised in statement of profit and loss and other comprehensive income of Trusts is as given below :

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Costs charged to statement of profit and loss :
Current Service Cost 752.63 864.85 
Interest Cost 1,112.74 1,296.82 
Investment Income (1,054.05) (1,236.17)
Expense recognised in statement of profit and loss 811.32 925.50 
Re-measurement (gain) / loss arising from:
- Experience variance (i.e. Actual experience vs assumptions) * 503.78 122.54
- change in financial assumptions (483.40) -   
Return on plan assets , excluding amount recognised in interest expense/(income) (999.44) (483.81)
Expense recognised in Other Comprehensive Income (979.06) (361.27)
Total Expense Recognised during the year (167.74) 564.23 

 * included in other comprehensive income in the statement of profit and loss

 The significant actuarial assumptions are as follows :

 Financial and Demographic Assumptions

Particulars
As on 31-Mar-22 As on 31-Mar-21

HO Unit Chakan Unit HO Unit Chakan Unit

Discount rate (per annum) 6.94% 6.94% 6.52% 6.52%
Interest rate guarantee (per annum) 8.10% 8.10% 8.50% 8.50%
Discount Rate for the Remaining Term to 
Maturity of the Investment (p.a.)

6.94% 6.94% 6.52% 6.52%

(H in Lakhs)

Particulars
As on

31-Mar-22 31-Mar-21

Effects of Asset Ceiling, if any -   -   
Net Asset / (Liability) (484.80) (1,270.12)

Note 21 : Employee Benefit Obligations (Contd..)

 Summary of Membership Status :

 Major categories of Plan Assets (as percentage of Total Plan Assets)

Particulars
As on 31-Mar-22 As on 31-Mar-21

Live Employees Live Employees

Attrition Rate, based on ages:
- Upto 30 years 4.99% 4.99%
- 31 to 44 years 3.63% 3.63%
- 45 to 57 years 3.62% 3.62%
- Above 57 years 0.38% 0.38%

Particulars
As on

31-Mar-22 31-Mar-21

Dormant/Inoperative Employees 3,523 3,371 
Live Number of employees 1,555 1,714 
Total Number of employees 5,078 5,085 
Average age (years) 40.90 40.19 

Particulars
As on

31-Mar-22 31-Mar-21

Government of India securities 4.4% 4.5%
State Government securities 38.5% 36.6%
High quality corporate bonds 31.3% 28.7%
Equity shares of listed companies 0.0% 0.0%
Public Sector Bonds 0.0% 0.0%
Special Deposit Scheme 8.4% 8.8%
Funds managed by Insurer 0.0% 0.0%
Bank balance 0.3% 0.2%
Other Investments 17.1% 21.3%
Total 100% 100%

Particulars
As on 31-Mar-22 As on 31-Mar-21

HO Unit Chakan Unit HO Unit Chakan Unit

Average Historic Yield on the Investment (p.a.) 7.82% 7.82% 8.06% 8.06%
Mortality Rate 100% of IALM 2012-14 100% of IALM 2012-14

 Sensitivity Analysis

 The sensitivity analysis is determined based on reasonably possible changes of the assumptions occurring at the end of the reporting 
period, while holding all other assumptions constant. (Amounts in INR Lakhs) 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Defined Benefit Obligation (Base) 18,154.11 17,128.90 
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Note 21 : Employee Benefit Obligations (Contd..)
(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Result of 
decrease

Result of 
increase

Result of 
decrease

Result of 
increase

Discount Rate (- / + 1%) 18,292.09 18,016.94 17,302.81 16,961.50 
(% change compared to base due to sensitivity) 0.76% (0.76%) 1.02% (0.98%)
Interest rate guarantee  (- / + 1%) 17,825.18 19,349.12 16,686.61 18,144.23 
(% change compared to base due to sensitivity) (1.81%) 6.58% (2.58%) 5.93%

Category 
No.

Category / Sub-Category
Percentage of amount to be 
invested

(i) Government Securities and Related Investments Minimum 45% and upto 50%
(ii) Debt Instruments and Related Investments Minimum 35% and upto 45%
(iii) Short-Term Debt Instruments and  Related Investments Upto 5%
(iv) Equity and Related Investments Minimum 5% and upto 15%
(v) Asset Backed, Trust Structured and Miscellaneous Investments Upto 5%

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

The Trusts’ best estimate of Contribution during the next year 790.26 908.09 

 The description of plans ability to affect the amount, timing and uncertainty of the entity’s future cash flows

 a) Funding arrangements and Funding Policy

  The scheme is managed on funded basis. Payment for present liability of future payment of PF is made by the Company towards 
shortfall of Bajaj Electricals Limited Employees’ Provident Fund Trust and Matchwel Electricals (India) Ltd Employees’ Provident 
Fund Trust. The investments for the same are managed by Trustees as per advice and recommendations of a professional 
consultant and in compliance of obligatory pattern of investments as per government notification in official gazette for the 
pattern of investment for EPF exempted establishments. Any deficit in the assets of PF Trusts is funded by the Company. The 
provident fund for certain employees is a defined contribution plans covered under RPFC Contributions

 c) Asset liability matching strategies

  For PF Trust Investments, the same are managed by Trustees as per advice and recommendations of a professional consultant. 
The Employees’ Provident Fund Organisation, Ministry of Labour, Government of India, vide its notification in official gazette 
notified the pattern of investment for EPF exempted establishments, which depicts the obligatory pattern of investments of PF 
contributions and interests. The pattern mandates to invest as below :

 b) Expected contribution during the next annual reporting period (Amounts in INR Lakhs)

  This has been calculated assuming that the employer’s contribution next year shall increase by 5%.

 C. Expenses Recognised during the year (Defined Contribution Plan) :
(H in Lakhs)

Particulars

Provident Fund Superannuation Pension

For the year ended For the year ended For the year ended

31-Mar-22 31-Mar-21 31-Mar-22 31-Mar-21 31-Mar-22 31-Mar-21

Expense recognised in the 
statement of Profit & Loss

236.09 359.78 238.04 240.76 542.13 599.15 

  The leave encashment schemes, superannuation and pension schemes are managed on unfunded basis, hence Asset Liability Matching 
Strategies are not applicable

Note 22 : Trade Payables

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Principal 7,535.91 11,447.22 
Interest 369.32 328.05 
i) The amount of interest paid by the buyer in terms of Section 16, of the MSMED 

Act, 2006 along with the amounts of the payment made to the supplier beyond 
the appointed day during each accounting year. 

328.05 335.08 

ii) The amount of interest due and payable for the period of delay in making 
payment (which have been paid but beyond the appointed day during the year) 
but without adding the interest specified under MSMED Act, 2006.

-   -   

iii) The amount of interest accrued and remaining unpaid at the end of each 
accounting year.

369.32 328.05 

iv) The amount of further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues as above are actually paid to the 
small enterprise for the purpose of disallowance as a deductible expenditure 
under section 23 of the MSMED Act, 2006.

-   -   

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current
Trade payable 115,641.46 84,239.90 
Dues to micro, small and medium enterprises * 7,905.23 11,775.27 
Total current trade payables 123,546.69 96,015.17 

* Information as required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) is given below. 
This information has been determined to the extent such parties have been identified on the basis of information available with the Group.

Principal amount and interest due thereon remaining unpaid to any supplier covered under MSMED Act, 2006:

Trade Payables aging schedule as at 31st March 2022

Particulars
 Outstanding for following periods from due date of payment 

 Not Due 
 Less than 

1 Year 
 1-2 Years 

 2-3 
years 

 More than 
3 years 

 Total 

(i) MSME 4,641.25 1,939.57 29.35 209.61 0.01 6,819.78
(ii) Others 71,521.95 25,049.20 5,133.06 3,186.80 10,728.74 115,619.75
(iii) Disputed Dues - MSME - - - - 1,085.45 1,085.45
(iv) Disputed Dues - Others - 7.84 - 1.83 12.04 21.71
TOTAL 76,163.20 26,996.61 5,162.41 3,398.24 11,826.24 123,546.69

Trade Payables aging schedule as at 31st March 2021
(H in Lakhs)

Particulars

 Outstanding for following periods from due date of payment 

 Not Due 
 Less than 

1 Year 
 1-2 Years 

 2-3 

years 

 More than 

3 years 
 Total 

(i) MSME 8,081.67 2,134.68 328.26 - - 10,544.61
(ii) Others 34,931.55 30,572.64 3,853.72 646.65 14,214.29 84,218.85
(iii) Disputed Dues - MSME - - - 1,229.73 0.93 1,230.66
(iv) Disputed Dues - Others - 2.83 1.75 0.05 16.42 21.05
TOTAL 43,013.22 32,710.15 4,183.73 1,876.43 14,231.64 96,015.17
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Note 23 : Other Current Liabilities

Note 24 : Revenue from operations

Note 25 : Other income

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Statutory liabilities payable 3,404.49 4,397.74 
Deferred revenue * 17,087.79 18,611.33 
Others 1,109.73 1,962.74 
Total other current liabilities 21,602.01 24,971.81 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Sale of products 427,231.47 377,983.79 
Contract Revenue 45,537.77 76,705.89 
Other operating revenue
Scrap sales 6,686.34 2,615.67 
Insurance claims 364.85 757.98 
Writeback of provisions 463.64 -   
Others 1,017.38 397.13 
Total revenue from operations (Refer Note 41(i)) 481,301.45 458,460.46 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest income on bank deposits and others 217.95 1,520.73 
Interest income from financial assets at amortised cost 71.36 324.44 
Interest on income tax refund 476.30 394.85 
Rental income 254.70 268.38 
Gain on disposal of property, plant & equipment (net) 1,070.09 1,782.25 
Others
Impairment allowance on trade receivables and others written back 2,716.69 746.47 
Credit balance written back 1,760.51 1,324.72 
Gain on termination of right-of-use assets 16.79 474.56 
Others 249.25 84.08 
Total other income 6,833.64 6,920.48 

* Deferred revenue includes H 16,738.10 lakhs (March 31, 2021 - H 18,261.64 lakhs) for accrual of points under the Retailer Bonding Program and H 349.70 lakhs 
(March 31, 2021 - H 349.70) for warranty provision considered as a separate performance obligation.

Note 26 : Cost of raw materials consumed

Note 26 : Changes in inventories of work-in-progress, finished goods, traded goods

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Raw materials at the beginning of the year 10,007.74 8,356.33
Add : Purchases 62,440.63 36,666.47
Less : Raw materials at the end of the year 12,633.72 10,007.74
Total cost of raw material consumed 59,814.65 35,015.06 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Opening balance
Work in progress  1,666.70 1,400.01
Finished Goods  2,124.07 3,751.63

Note 27 : Erection & subcontracting expenses

Note 28 : Employee benefit expenses

Note 29 : Depreciation and amortisation expense

Note 26 : Changes in inventories of work-in-progress, finished goods, traded goods

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Salaries, wages and bonus 36,120.84 35,686.33 
Contribution to provident and other funds (Note 21) 1,787.63 1,668.43 
Employees share based payment expense (Note 33) 580.85 421.99 
Gratuity (Note 21) 633.26 651.09 
Staff welfare expenses 1,017.50 1,022.74 
Total employee benefit expense 40,140.08 39,450.58 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Depreciation of property, plant and equipment (Note 2) 4,554.49 3,736.33 
Amortisation of intangible assets (Note 4) 520.57 656.99 
Depreciation of Right of Use assets (Note 3) 1,848.38 3,123.16 
Total depreciation and amortisation expense 6,923.44 7,516.48 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Erection and subcontracting expense 13,395.21 24,371.20 
Total Erection & subcontracting expense 13,395.21 24,371.20 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Traded goods  84,571.28 56,137.71
Total opening balance  88,362.05  61,289.35 
Closing balance
Work in progress 2,168.06 1,666.70
Finished Goods 2,285.97 2,124.07
Traded goods 82,196.97 84,571.28
Total Closing balance  86,651.00  88,362.05 
Total Changes in inventories of work in progress, traded goods and finished 
goods

 1,711.05  (27,072.70)

Note 30 : Other expenses
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Consumption of stores & spares 1,007.98 719.52 
Packing material consumed 1,437.02 1,122.85 
Power and fuel 1,742.24 1,201.81 
Rent 2,313.58 1,608.91 
Repairs and maintenance
Plant and machinery 1,236.79 1,109.87 
Buildings 13.74 1.85 
Others 464.19 425.33 
Telephone and communication charges 806.02 703.14 
Rates and taxes 199.52 228.68 
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Note 31 : Finance cost

Note 32 : Income Tax Expense

(a) Income Tax Expense

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Interest expense on borrowings 5,108.69 6,154.67 
Interest expense on mobilization advances 939.26 143.09 
Interest expense on lease liability (refer note 3) 544.65 944.13 
Unwinding of discount on provisions 187.74 225.50 
Exchange differences regarded as an adjustment to borrowing costs 2.18 54.19 
Other borrowing costs 203.27 154.41 
Total 6,985.79 7,675.99 
Finance cost capitalised (11.43) (32.54)
Finance cost expensed in profit and loss 6,974.36 7,643.45 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Current Tax
 Current income tax charge 5,321.86 4,761.14 
 Adjustments of tax relating to earlier periods (489.34) -   
Total Current tax expense 4,832.52 4,761.14 
Total deferred tax expense / (benefit) (644.92) 969.55 
Income tax expense in the statement of profit and loss 4,187.60 5,730.69 

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Travel and conveyance 2,972.06 3,290.80 
Insurance 1,082.98 1,177.82 
Printing and stationery 127.64 153.92 
Directors fees 117.68 94.01 
Non executive directors commission 85.00 77.00 
Advertisement & publicity 11,772.84 11,237.61 
Freight & forwarding 9,439.04 10,162.50 
Product promotion & service charges (net) 11,495.59 10,291.48 
Sales commission 1,168.26 1,267.13 
Impairment allowance for doubtful debts and advances (net of reversals) 877.16 (482.59)
Bad debts and other irrecoverable debit balances written off 1,570.71 3,019.62 
Payments to auditors 240.25 183.95 
Corporate social responsibility expenditure (refer note 49) 329.58 384.91 
Impairment of property, plant and equipment 845.00 -   
Legal and Professional Fees 2,595.28 2,300.56 
Site support charges 1,849.22 3,255.80 
Sales tax expenses 237.40 76.50 
Security service charges 1,324.01 1,580.63 
Software expenses (AMC) 2,442.27 1,466.67 
Warehouse Management Services 4,255.14 857.74 
Miscellaneous expenses 9,572.00 7,247.83 
Total other expenses 73,620.19 64,765.85 

Note 30 : Other expenses(Contd..)

Note 33 : Employee stock options :

A. Summary of Status of ESOPs Granted :

 The position of the existing schemes is summarized as under :

Note 32 : Income Tax Expense (Contd..)

(b) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Profit from continuing operations before income tax expense 16,628.26 24,626.58 
Income Tax @ standard tax rate of 25.168% (March 31, 2021 - 25.168%) 4,185.00 6,198.02 
Permanent differences due to:
Corporate social responsibility 132.71 47.40 
Interest on MSME 92.96 82.56 
Donation expenses 19.89 4.84 
Exceptional Items (derecognition of associate pursuant to demerger [HLL]) -   (296.01)
Adjustment of tax relating to earlier periods (489.34) -   
Others 246.38 (306.12)
Income Tax Expense reported in statement of profit and loss 4,187.60 5,730.69 

Sr. 
No.

Particulars BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

I. Details of the ESOS :
1 Date of Shareholder's 

Approval
Originally approved in AGM held on 26 Jul 2007 and revised 
in AGM held on 28 Jul 2010

As per the Postal Ballot dated 
21 Jan 2016

2 Total Number of Options 
approved

Bajaj Growth 2007 Scheme approved 4,321,440 shares of 
face value H 2 each (erstwhile 864,288 shares of H 10 each 
prior to share-split) equivalent to 5% of paid up equity shares 
i.e. 86,428,800 shares as at the date of the announcement 
of scheme. The ESOP 2011 being the modified ESOP 2007 
Scheme approved aggregate of 78,03,560 shares of face 
value H 2 each equivalent to 8% of paid up equity shares i.e. 
97,544,495 as at the date of the announcement of scheme.

30,27,073 shares of face value 
H 2 each equivalent to 3% of 
paid up equity i.e. 100,902,426 
shares as at the date of the 
announcement of scheme.

3 Vesting Requirements & 
Exercise Period

Options’ vesting happen only on continuation of employment being the vesting requirement. 
The options are granted to employees with grade Assistant General Manager and above. As per 
Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014, SEBI 
(Share Based Employee Benefits) (Amendment) Regulations, 2015 and SEBI (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021, there is a minimum period of one year between 
the grant of options and vesting of option observed by the Company. As per the Company Policy, 
the vested options can be exercised anytime upto 3 years from date of vesting. Options granted 
under the plan carry no dividend or voting rights till the options are exercised and duly allotted to 
the employees. When exercisable, each option is convertible into one equity share.

4 The Pricing Formula Closing price on the stock exchange where there is highest traded volume on working day prior 
to the date of grant.

5 Maximum term of Options 
granted (years)

7 Years 7 Years 7 Years

6 Method of Settlement Equity settled Equity settled Equity settled
7 Source of shares Fresh Issue Fresh Issue Fresh Issue
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Note 33 : Employee stock options: (Contd..)

II. Option Movement during the year ended March 31, 2022

Sr. 
No.

Particulars BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

8 Variation in terms of ESOP Nil Nil The Nomination & Remuneration 
Committee of the Company 
at its meeting held on 12 
November 2021 amended the 
Scheme to align it with the 
requirements of the SEBI (Share 
Based Employee Benefits and 
Sweat Equity) Regulations, 2021

9 Equity Shares reserved for 
issue under Employee Stock 
Options outstanding as at 
March 31, 2022

The Company has 10,830,633 Equity Shares of H 2/- each available to issue as Employees Stock 
Options as its Total Pool Size as of March 31, 2022, of which number of stock options not yet 
granted under ESOP 2015 scheme are 462,643, number of stock options vested & exercisable 
under ESOP 2011 & ESOP 2015 schemes are 234,795 and number of stock options unvested 
under ESOP 2015 scheme are 939,625. Thus, total equity shares reserved for issuance under 
ESOP Scheme outstanding as at March 31, 2021 are 1,637,063.

Sr. 
No.

Particulars
BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

1 No. of Options Outstanding at the 
beginning of the year

-   -   28,400 290.26 1,103,140 466.01 

2 Options Granted during the year -   -   -   -   517,500 1,116.35 
3 Options Forfeited / Surrendered 

during the year
-   -   2,750 257.81 124,625 558.84 

4 Options Expired (Lapsed) during the year -   -   3,250 261.44 6,500 347.76 
5 Options Exercised during the year -   -   20,500 302.19 316,995 435.28 
6 Number of options outstanding at the 

end of the year
-   -   1,900 257.81 1,172,520 752.14 

7 Number of options exercisable at the 
end of the year

-   -   1,900 257.81 232,895 464.43 

Sr. 
No.

Particulars
BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

No. of 
options

Wt. avg 
exercise price

1 No. of Options Outstanding at the 
beginning of the year

-   -   132,500 282.71 1,267,800 422.99 

2 Options Granted during the year -   -   -   -   207,500 610.57 
3 Options Forfeited / Surrendered 

during the year
-   -   6,250 316.25 149,875 437.06 

4 Options Expired (Lapsed) during the year -   -   20,150 312.42 2,500 259.24 
5 Options Exercised during the year -   -   77,700 269.55 219,785 376.44 
6 Number of options outstanding at the 

end of the year
-   -   28,400 290.26 1,103,140 466.01 

7 Number of Options exercisable at the 
end of the year

-   -   28,400 290.26 318,265 428.98 

 Option Movement during the year ended March 31, 2021

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Range of Exercise Price Weighted average contractual life (years) as on March 31, 2022
0 to 100 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
101 to 200 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
201 to 300 Nil 0.35 0.99
No. of Options Outstanding Nil 1,900 13,125
301 to 400 Nil Nil 3.42
No. of Options Outstanding Nil Nil 285,900
401 to 500 Nil Nil 3.76
No. of Options Outstanding Nil Nil 120,500
501 to 600 Nil Nil 2.58
No. of Options Outstanding Nil Nil 58,750
601 to 700 Nil Nil 2.69
No. of Options Outstanding Nil Nil 92,795
701 to 800 Nil Nil 4.60
No. of Options Outstanding Nil Nil 98,950
801 to 900 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
901 to 1000 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
1001 to 1100 Nil Nil 5.02
No. of Options Outstanding Nil Nil 65,000
1101 to 1200 Nil Nil 5.27
No. of Options Outstanding Nil Nil 397,500
1201 to 1300 Nil Nil 5.51
No. of Options Outstanding Nil Nil 40,000
Range of Exercise Price Weighted average contractual life (years) as on March 31, 2021
0 to 100 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
101 to 200 Nil Nil Nil
No. of Options Outstanding Nil Nil Nil
201 to 300 Nil 0.95 1.70
No. of Options Outstanding Nil 17,900 69,175
301 to 400 Nil 0.27 4.00
No. of Options Outstanding Nil 10,500 437,540
401 to 500 Nil Nil 3.85
No. of Options Outstanding Nil Nil 198,800
501 to 600 Nil Nil 3.48
No. of Options Outstanding Nil Nil 84,375
601 to 700 Nil Nil 3.16
No. of Options Outstanding Nil Nil 200,750
701 to 800 Nil Nil 5.50
No. of Options Outstanding Nil Nil 112,500

Note 33 : Employee stock options: (Contd..)

III. Weighted Average remaining contractual life
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Note 33 : Employee stock options: (Contd..)

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

(a) Exercise price equals market price No options were 
granted during the 

year

No options were 
granted during the 

year

458.10
(b) Exercise price is greater than market price None
(c) Exercise price is less than market price None

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

(a) Exercise price equals market price No options were 
granted during the 

year

No options were 
granted during the 

year

240.38
(b) Exercise price is greater than market price None
(c) Exercise price is less than market price None

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

During the year ended March 31, 2022 Nil 1,088.36 1,094.25
During the year ended March 31, 2021 Nil 616.71 721.47

IV. Weighted average Fair Value of Options Granted during the year ended March 31, 2022 whose

V. The weighted average market price of options exercised :

 Weighted average Fair Value  of Options Granted during the year ended March 31, 2021 whose

VI Method and Assumptions used to estimate the fair value of options granted during the year ended March 31, 2022:

 Method and Assumptions used to estimate the fair value of options granted during the year ended March 31, 2021:

 The fair value has been calculated using the Black Scholes Option Pricing model

 The Assumptions used in the model are as follows:

 The fair value has been calculated using the Black Scholes Option Pricing model

 The Assumptions used in the model are as follows:  

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Variables Weighted Average Weighted Average Weighted Average
1. Risk Free Interest Rate

No options granted 
during the year

No options granted 
during the year

5.44%
2. Expected Life (in years) 4.15
3. Expected Volatility 42.92%
4. Dividend Yield 0.00%
5. Exercise Price (H) 1116.35
6. Price of the underlying share in market at the time 

of the option grant. (H)
1116.35

BAJAJ GROWTH 2007 ESOP 2011 ESOP 2015

Variables Weighted Average Weighted Average Weighted Average
1. Risk Free Interest Rate

No options granted 
during the year

No options granted 
during the year

5.14%
2. Expected Life (in years) 4.15
3. Expected Volatility 41.35%
4. Dividend Yield 0.16%
5. Exercise Price (H) 610.57
6. Price of the underlying share in market at the time 

of the option grant. (H)
610.57

Note 33 : Employee stock options: (Contd..)

Note 34 : Fair value measurements

VII Effect of Share-Based Payment Transactions on the Entity’s Profit or Loss for the year (J In Lakhs):

 Assumptions:

 Stock Price: Closing price on National Stock Exchange on the date of grant has been considered

 Volatility: The expected price volatility is based on the historic volatility, adjusted for any expected changes to future volatility due to 
publicly available information. The volatility is calculated considering the daily volatility of the stock prices on National Stock Exchange 
of India Ltd. (NSE), over a period prior to the date of grant corresponding with the expected life of the options.

 Risk-free rate of return: The risk-free interest rate being considered for the calculation is the interest rate applicable for a maturity 
equal to the expected life of the options based on the zero-coupon yield curve for Government Securities

 Exercise Price: Exercise Price of each specific grant has been considered.

 Time to Maturity: Time to Maturity / Expected Life of options is the period for which the Company expects the options to be live.

 Expected divided yield: Expected dividend yield has been calculated as an average of dividend yields for five financial years preceding 
the date of the grant

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

1 Employee Stock Option Plan Expense 580.85 421.99 
2 Total ESOP Reserve at the end of the year 1,198.56 1,181.39 

(i) Financial instruments by category

 The carrying amounts of financial instruments by class are as follows
(H in Lakhs)

Particulars
As at 

March 31, 2022
As at 

March 31, 2021

A. Financial assets
I. Measured at amortized cost
 Trade Receivables 136,061.17 191,686.48 
 Loans 23.19 7,245.76 
 Cash and Cash Equivalents 11,881.50 4,563.58 
 Bank Balances other than above 2,372.26 1,598.71 
 Other Financial Assets 4,230.55 3,272.18 
II. Measured at fair value through profit and loss (FVTPL)
 Other Financial Assets (Derivative Assets) 329.43 1.82 
 Investments 489.73 471.45 

155,387.83 208,839.98 
B. Financial liabilities *
I. Measured at amortized cost
 Borrowings 4,491.00 47,062.89 
 Trade Payables 123,546.69 96,015.17 
 Lease Liabilities 4,587.80 3,863.29 
 Other Financial Liabilities 46,183.42 53,797.67 
II. Measured at fair value through profit and loss (FVTPL)
 Other Financial Liabilities (Derivative Liability) 8.97 75.00 

178,817.88 200,814.02 

 * Does not include redemption liability of non-controlling interest of H NIL lakhs (March 31, 2021 - H 973.02 Lakhs), changes of which are recognised directly in equity.
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Note 34 : Fair value measurements

(ii) Set out below, is a fair value measurement hierarchy and comparison by class of carrying amounts and fair value of the Company’s 
financial instruments, other than those with carrying amounts which are reasonable approximations of their fair values:

Particulars
Valuation 
Techniques

Carrying 
values

Fair 
Values

Fair Values Measurement using

Level 1 Level 2 Level 3

As at March 31, 2022
Other Financial Assets (Derivative Assets) Mark to Market 329.43 329.43 -   329.43 
Investments Net Asset Value 

(note a)
489.73 489.73 -   489.73 

Other Financial Liabilities (Derivative Liability) Mark to Market 8.97 8.97 -   8.97 -   
828.13 828.13 -   338.40 489.73 

As at March 31, 2021
Other Financial Assets (Derivative Assets) Mark to Market 1.82 1.82 1.82 
Investments Net Asset Value 

(note a)
471.45 471.45 -   471.45 

Other Financial Liabilities (Derivative 
Liability)

Mark to Market 75.00 75.00 75.00 

Redemption liability of non-controlling interest 973.02 973.02 -   973.02 
1,521.29 1,521.29 -   76.82 1,444.47 

 There have been no transfers between Level 1 and Level 2 during the period.

 Note a

 In case of Bharat Innovation Fund, the fair value has been determined based on the NAV (net asset value) as per the statement issued 
by Bharat Innovation Fund.

(H in Lakhs)

Particulars Amount

Balance as on 31st March 2021 1,239.84
Additions made during the year 0.38
Charge / (Credit) for the year 204.25
Balance as on 31st March 2021 1,444.47
Deletions made during the year (974.73)
Charge / (Credit) for the year 19.99
Balance as on 31st March 2022 489.73

Note 35: Financial risk management objectives and policies

(iii) Reconciliation of level 3 fair value measurement

The Group’s principal financial liabilities comprise of trade payables, borrowings, lease liabilities and other financial liabilities. The main 
purpose of these financial liabilities is to finance the entity’s operations and to provide guarantees to support its operations. The Group’s 
principal financial assets include trade receivables, cash and cash equivalents and bank balances and other financial assets, that derive 
directly from its operations. 

The risk management committee of the Parent Company lays down appropriate policies and procedures to ensure that financial risks are 
identified, measured and managed in accordance with the entity’s policies and risk objectives. 

The Group is exposed to credit risk, liquidity risk and market risk, which are explained in detail below:

Note 35: Financial risk management objectives and policies (Contd..)

(A) Credit risk

 Credit risk is the risk of financial loss to the Group if a customer or counter-party fails to meet its contractual obligations. Credit 
risk encompasses the direct risk of default, the risk of deterioration of creditworthiness as well as concentration risks. The Group is 
exposed to credit risk from its operating activities mainly in relation to trade and other receivables and bank deposits. Further, the 
Group is also exposed to credit risk arising from its loans, advances and investment in preference shares of its affiliate companies.

 Trade and other receivables

 Trade and other receivables of the Group are typically unsecured and credit risk is managed through credit approvals and periodical 
monitoring of the creditworthiness of customers to which the Group grants credit terms. 

 In respect of trade receivables, the Group typically operates in two segments:

 Consumer products

 The Group sells the consumer products mainly through three channels i.e. dealers and distributors, institutions and e-commerce 
and through government sector. The appointment of dealers, distributors, institutions is strictly driven as per the standard operating 
procedures and credit policy followed by the Group. In case of government sector, the credit risk is low.

 Engineering and projects

 The Group undertake projects for government institutions (including local bodies) and private institutional customers. The credit 
concentration is more towards government institutions. These projects are normally of long term duration of two to three years. Such 
projects normally are regular tender business with the terms and conditions agreed as per the tender. These projects are fully funded 
by the government of India through Rural Electrification Corporation, Power Finance Corporation, and Asian Development Bank etc. 
The Group enters into such projects after careful consideration of strategy, terms of payment, past experience etc.  

 In case of private institutional customers, before tendering for the projects Group evaluate the creditworthiness, general feedback 
about the customer in the market, past experience, if any with customer, and accordingly negotiates the terms and conditions with 
the customer. 

 The Group assesses its trade and other receivables for impairment at the end of each reporting period. In determining whether an 
impairment loss should be recorded in profit or loss, the Group makes judgements as to whether there is observable data indicating 
a measurable decrease in the estimated future cash flows from such trade and other receivables. In respect of trade receivables the 
Group has a provisioning policy that is commensurate to the expected losses. The provisioning policy is based on past experience, 
customer creditability, and also on the nature and specifics of business especially in the engineering and projects division. In case of 
engineering projects, the Group also provides on more case-to-case basis, since they are large projects in individuality.

 The maximum exposure to credit risk as at March 31, 2022 and March 31, 2021 is the carrying value of such trade and other 
receivables as shown in note 6, 8 and 13 of the consolidated financials statements.

 Reconciliation of impairment allowance on trade and other receivables
(H in Lakhs)

Particulars Amount

Impairment allowance on March 31, 2020 14,519.17
Additions during the year 2,627.14
Reversals during the year since amounts are written off (3,072.87)
Reversal during the year since provision no longer required (750.27)
Acquired on demerger of Hind Lamps Limited 170.23
Impairment allowance on March 31, 2021 13,493.30
Additions during the year  4,774.19 
Reversals during the year since amounts are written off  (3,838.23)
Reversal during the year since provision no longer required  (3,211.05)
Impairment allowance on March 31, 2022 11,218.21
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Note 35: Financial risk management objectives and policies (Contd..)

 Bank deposits

 The Group maintains its cash and bank balances with credit worthy banks and financial institutions and reviews it on an on-going 
basis. Moreover, the interest-bearing deposits are with banks and financial institutions of reputation, good past track record and high-
quality credit rating. Hence, the credit risk is assessed to be low. The maximum exposure to credit risk as at 31 March 2022 and 31 
March 2021 is the carrying value of such cash and cash equivalents and deposits with banks as shown in note 12 of the financials.

(B) Liquidity risk

 The Group has a central treasury department, which is responsible for maintaining adequate liquidity in the system to fund business 
growth, capital expenditures, as also ensure the repayment of financial liabilities. The department obtains business plans from 
business units including the capex budget, which is then consolidated and borrowing requirements are ascertained in terms of Long 
term funds and short-term funds. Considering the peculiar nature of EPC business, which is very working capital intensive, treasury 
maintains flexibility in funding by maintaining availability under committed credit lines in the form of fund based and non-fund based 
(LC and BG) limits.  

 The limits sanctioned and utilised are then monitored monthly, fortnightly and daily basis to ensure that mismatches in cash flows are 
taken care of, all operational and financial commitments are honoured on time and there is proper movement of funds between the 
banks from cashflow and interest arbitrage perspective.

 (i) Financing arrangements

  The Group had access to the following undrawn borrowing facilities at the end of the reporting period
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Floating / Fixed Rate
- Expiring within One year (Bank overdraft and other facilities) 272,054.61 233,965.00 

  Bank overdraft facilities are sanctioned for a period of one year which are then enhanced / renewed from time to time. Though 
the Bank overdrafts are repayable on demand as per the terms of sanction, these are usually renewed by all banks in normal 
circumstances. Hence Bank overdraft facilities are available for use throughout the year.

 (ii) Maturities of financial liabilities

  The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:
(H in Lakhs)

Particulars
Carrying value 

as at 
March 31, 2022

upto 1 
year

Between 
1 and 2 

years

Between 
2 and 5 

years

More 
than 5 
years

Total

Borrowings (refer note 18) 4,491.00 3,307.68 1,183.32 -   -   4,491.00 
Trade payables 123,546.69 123,546.69 -   -   -   123,546.69 
Lease liabilities 
(including expected interest payable)

4,587.80 1,898.60 1,575.84 1,393.06 582.30 5,449.80 

Other financial liabilities 46,192.39 46,157.91 34.48 -   -   46,192.39 
Total 178,817.88 174,910.88 2,793.64 1,393.06 582.30 179,679.88 

Note 35: Financial risk management objectives and policies (Contd..)

(H in Lakhs)

Particulars
Carrying value 

as at 
March 31, 2021

upto 1 
year

Between 
1 and 2 

years

Between 
2 and 5 

years

More 
than 5 
years

Total

Borrowings (refer note 18) 47,062.89 44,507.78 1,319.29 1,235.82 -   47,062.89 
Trade payables 96,015.17 96,015.17 -   -   -   96,015.17 
Lease liabilities 
(including expected interest payable)

3,863.29 1,937.17 1,246.54 1,216.19 -   4,399.90 

Other financial liabilities 54,845.69 55,025.47 988.06 -   -   56,013.53 
Total 201,787.04 197,485.59 3,553.89 2,452.01 -   203,491.49 

(C) Market Risk

 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market 
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk such as commodity risk.

 (i) Foreign currency risk

  Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign 
exchange rates.

  The Group operates in the global market and is therefore exposed to foreign exchange risk arising from foreign currency 
transactions, primarily with respect to the US Dollar (‘USD’), Euro (‘EUR’), Great Britain Pound (‘GBP’), Chinese Yuan Renminbi 
(‘RMB’), United Arab Emirates Dirham (‘AED’), Kenyan Shillings (‘KES’), Zambian Kwacha (‘ZMW’) and Canadian Dollar (‘CAD’). 
Exposure is largely in exports receivables and Imports payables arising out of trade in the normal course of business. As these 
commercial transactions are recorded in currency other than the functional currency (INR), the Group is exposed to Foreign 
Exchange risk arising from future commercial transactions and recognised assets and liabilities. The Group is a net importer 
as its imports and other forex liabilities exceeds the exports. It ascertains its forex exposure and bifurcates the same into forex 
receivables and payables. These exposures are covered by taking appropriate forward cover from the banks.

  The Group takes a forward cover for the period which matches the maturity date of the forex liability which is proposed to be 
hedged. On maturity date, the forward contracts are utilized for settlement of the underlying transactions.

  (a) Foreign currency risk exposure:

   The Group’s exposure to foreign currency risk at the end of the reporting period expressed in INR, are as follows :

(H in Lakhs)

Particulars
31-Mar-22 31-Mar-21

Financial assets Financial liabilities Financial assets Financial liabilities

USD 1,150.95 664.80 472.20 7,423.26 
EUR 1.81 11.33 -   7.66 
CFA 68.34 188.05 261.52 191.22 
GBP 61.57 -   42.55 -   
RMB 114.76 170.21 60.70 57.44 
KES 1,138.50 261.28 2,290.94 -   
ZMW 146.49 167.91 7.87 75.83 
SGD -   0.41 -   -   
AED 17.49 17.37 43.44 20.39 

   Further, the Group has open foreign exchange forward contracts amounting to USD 24.48 lakhs (March 31, 2021 - USD 
117.77 lakhs)
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Note 35: Financial risk management objectives and policies (Contd..)

  b) Sensitivity

   The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial 
instruments is given below

(H in Lakhs)

Particulars
Impact on profit after tax & Equity

31-Mar-22 31-Mar-21

USD sensitivity
INR appreciates by 5% (31 March 2021 - 5%) (24.31) 347.55 
INR depreciated by 5%(31 March 2021 - 5%) 24.31 (347.55)

   In respect of exposure in other currencies, the impact of sensitivity of which is very negligible.

 (ii) Interest rate risk

  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market interest rates. In case of short term borrowings, the interest rates is fixed in a large number of cases, hence the interest 
rate risk is negligible.

 (iii) Commodity Price risk

  The Parent Company’s revenue is exposed to market risk of price fluctuations related to the sales of its products. Market forces 
generally determine the prices for the products sold by the Parent Company. This prices may be influenced by the factors such 
as supply, demand, production cost (including the cost of raw materials) , regional and global economic conditions and growth. 
Adverse changes in any of the factors may reduce the revenue that Parent Company earns from sale of its products. The Parent 
Company is therefore subject to fluctuations in prices for the purpose of raw materials like Aluminium, Copper and other raw 
material inputs.

  Commodity hedging is used primarily as a risk management tool to secure the future cash flow in case of volatility by entering 
into commodity forward contracts. The Parent Company has entered into commodity forward contracts for aluminium and 
Copper. Hedging the price volatility of forecast aluminium and copper purchases is in accordance with the risk management 
strategy outlined by the Board of Directors. Hedging commodity is based on procurement schedule and price risk. Commodity is 
undertaken as a risk offsetting exercise and depending upon market conditions, hedges may extend beyond the financial year.

  There is an economic relationship between the hedged items and the hedging instruments as the terms of the foreign exchange 
and commodity forward contracts match the terms of the expected highly probable forecast transactions (i.e., notional amount 
and expected payment date). The Parent Company has established a hedge ratio of 1:1 for the hedging relationships as the 
underlying risk of the foreign exchange and commodity forward contracts are identical to the hedged risk components. To test 
the hedge effectiveness, the Parent Company uses the hypothetical derivative method and compares the changes in the fair 
value of the hedging instruments against the changes in fair value of the hedged items attributable to the hedged risks.

  The hedge ineffectiveness can arise from:

  • Differences in the timing of the cash flows of the hedged items and the hedging instruments

  • Different indexes (and accordingly different curves) linked to the hedged risk of the hedged items and hedging instruments

  • The counterparties’ credit risk differently impacting the fair value movements of the hedging instruments and hedged items

  • Changes to the forecasted amount of cash flows of hedged items and hedging instruments

Note 35: Financial risk management objectives and policies (Contd..)

  A The Parent Company is holding the following commodity future contracts: 
(H in Lakhs)

Maturity

Less than 

1 month

1 to 3 

months

3 to 6 

months

6 to 9 

months

9 to 12 

months
Total

As at 31st March 2022       

Aluminium        

Notional Qty (in MT)   195.00  -  -  -  - 195.00 

Notional amount (in INR Lakhs)   546.86  -  -  -  - 546.86 
Average hedged rates (per MT)   2.80  -  -  -  -  - 

Copper        

Notional Qty (in MT)   22.50  -  -  -  -  22.50 
Notional amount (in INR Lakhs)   183.32  -  -  -  - 183.32 
Average hedged rates (per MT)   8.15  -  -  -  -  - 

As at 31st March 2021        

Aluminium        

Notional Qty (in MT)   -  -  -  -  -  - 
Notional amount (in INR Lakhs)   -  -  -  -  -  - 
Average hedged rates (per MT)   -  -  -  -  -  - 

Copper        

Notional Qty (in MT)   -  -  -  -  -  - 
Notional amount (in INR Lakhs)  -  -  -  -  -  - 
Average hedged rates (per MT)  -  -  -  -  -  - 

(H in Lakhs)

Change in fair value 

used for measuring 

ineffectiveness

Effective portion of 

cash flow hedges

cost of cash flow 

hedges

As at 31st March 2022     

Commodity future contracts                      51.20                    51.20                  2.88 

As at 31st March 2021     

Commodity future contracts                          -                           -                       -   

  B The impact of hedged items on the balance sheet is, as follows

(H in Lakhs)

Total 

hedging 

gain/(loss) 

recognised 

in OCI*

Ineffectiveness 

recognised in 

profit or loss

Line item in 

statement of profit 

and loss

Cost of 

hedging 

recognised 

in OCI

Amount 

reclassified 

from OCI 

to profit or 

loss

Line 

item in 

statement 

of profit 

and loss

As at 31st March 2022        

Commodity future contracts  51.20  -  Other comprehensive 

(income) / loss 

 2.88  -  - 

As at 31st March 2021       

Commodity future contracts -    -  -  -  -  - 

  C The effect of the cash flow hedge in the statement of profit and loss is, as follows

   *This represents total unrealised gain/(loss) net of charges and net of taxes
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Note 36: Capital Management

For the purpose of capital management, capital includes issued equity share capital, securities premium and all other equity reserves 
attributable to the equity shareholders. 

The Group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to 
its shareholders. The capital structure of the Group is based on management’s judgement of the appropriate balance of key elements in 
order to meet its strategic and day-to-day needs. Management considers the amount of capital in proportion to risk and manages the 
capital structure in light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or 
adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders (buy-back) 
or issue new shares.

The Group’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors 
and market confidence and to sustain future development and growth of its business. The Group will take appropriate steps in order to 
maintain, or if necessary adjust, its capital structure. The management monitors the return on capital as well as the level of dividends to 
shareholders.

Consistent with others in the industry, the Group monitors capital on the basis of the following gearing ratio:

Total debt (total borrowings including current maturities of long term borrowings) divided by total equity (as shown in the balance sheet). 
The Group’s strategy is to maintain a gearing ratio within 2 times. The Debt Equity ratio is as follows:

(H in Lakhs)

31-Mar-22 31-Mar-21

Total debt 4,491.00 47,062.89 
Total equity 170,521.42 157,822.62 
Total debt to equity ratio (in times) 0.03 0.30 

NOTE 37: Segment reporting

The Group has, pursuant to the provisions of Ind AS 108, identified its business segments as its primary reportable segments, which 
comprises of Consumer Products; Engineering & Projects and Others. “Consumer Products” includes Appliances, Fans and Consumer 
Lighting Products; “Engineering & Projects” includes Transmission Line Towers, Power Distribution and Illumination; and “Others” includes 
Wind Energy.

1) Segment Results
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

a) Consumer Products 27,037.08 31,973.54 
b) EPC (2,480.71) (5,412.63)
c) Others (5.65) (27.87)
Operating Segment profit 24,550.72 26,533.04 
Unallocated income / (expenses)
Depreciation & amortisation expenses (29.63) (30.16)
Finance Cost (6,974.36) (7,643.44)
Interest income on financial assets measured at amortised cost (34.89) 890.51 
Profit / (Loss) on sale of Property, plant & equipment (451.42) 1,748.00 
Rent received 245.43 258.24 
Interest on Income Tax refund 475.67 394.85 
Others 169.43 (73.07)
Profit before income tax 17,950.95 22,077.97 
Exceptional items 1,322.69 (2,548.61)
Profit before income tax 16,628.26 24,626.58 

NOTE 37: Segment reporting (Contd..)

 The operating segment results includes depreciation and amortization of H 5,600.31 lakhs (March 31, 2021 – H 5,664.67 lakhs) for 
consumer products, H 1,277.19 lakhs (March 31, 2021 – H 1,783.39 lakhs) for EPC and H 16.30 lakhs (March 31, 2021 – H 38.26 lakhs) 
for others.

2) Segment Revenue:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

a) Consumer Products 377,019.68 331,508.08 
b) EPC 104,225.19 126,893.41 
c) Others 56.58 58.97 
Sub-total                                     481,301.45 458,460.46 
Less: Inter Segment Revenue                                                                   -   -   
Net Sales / Income from Operations 481,301.45 458,460.46 

 There is no single customer which is more than 10% of the entity’s revenues. The amount of its revenue from external customers 
broken down by location of the customers is shown in table below:

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

India 466,684.72 444,804.11 
Outside India 14,616.73 13,656.35 
Total 481,301.45 458,460.46 

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

a) Consumer Products 195,350.76 167,498.29 
b) EPC 132,673.40 193,385.75 
c) Others 39.45 133.10 
Total Segment Assets 328,063.61 361,017.14 
Unallocated
Deferred tax assets 8,143.54 5,249.35 
Income tax assets (net) 10,405.17 7,574.32 
Investments 489.36 471.45 
Investment Property 12,600.00 12,600.00 
Property, Plant & Equipments, Capital work in progress, Intangible assets and 
Intangible assets under development

15,385.93 18,237.72 

Cash & cash equivalents 14,253.76 6,162.29 
Others 9,815.82 15,459.83 
Total assets as per balance sheet 399,157.19 426,772.10 

3) Segment Assets   

 Segment assets are measured on the same principles as they have been for the purpose of these financial statements. These assets 
are allocated based on the operations of the segment and the physical location of the asset.
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NOTE 37: Segment reporting (Contd..)

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

a) Consumer Products 153,792.53 126,377.63 
b) EPC 62,555.16 82,707.78 
c) Others -   -   
Total Segment Liabilities 216,347.69 209,085.41 
Unallocated
Borrowings 4,491.00 47,062.89 
Others 7,797.08 12,801.18 
Total liabilities as per balance sheet 228,635.77 268,949.48 

(H in Lakhs)

Particulars
As at  

March 31, 2022
As at  

March 31, 2021

India 93,060.61 65,804.50 
Outside India 34.27 94.68 
Total 93,094.88 65,899.18 

 The total of non-current assets other than financial instruments, investments and deferred tax assets, broken down by location of the 
assets, is shown below:

 The capital expenditure incurred for consumer products is H 3,179.00 lakhs (March 31, 2021 - 2,350.83 lakhs), for EPC is H 284.75 
lakhs (March 31, 2021 – 305.07 lakhs) and for others is H 1,066.64 lakhs (March 31, 2021 – 494.86 lakhs)

4) Segment Liabilities

 Segment liabilities are measured on the same principles as they have been for the purpose of these financial statements. The Group’s 
borrowings and derivative financial instruments are not considered to be segment liabilities but are managed by the treasury function.

Note 38: Disclosure of transactions with related parties
(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

(A) Parent Entities
Not Applicable

(B) Associate - Hind Lamps Limited
Purchases -   -   329.08 -   
Loan given 10.00 10.00 380.00 -   
Interest on loan and advance 0.17 -   59.40 -   
Sales 264.98 32.34 356.61 60.50 
Rent Received 1.80 3.15 7.55 1.35 
Finance Income of preference shares 
(financial asset at amortised cost)

-   -   24.51 -   

(C) Key Management Personnel #
Short-term employee benefits 1,979.20 (648.39) 1,706.39 (531.36)
Gratuity Settlement -   -   -   -   

(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Post- employment benefits (contribution 
to superannuation fund)

55.99 -   60.64 -   

Long-term employee benefits 
(contribution to provident fund)

58.63 -   46.19 -   

Perquisite value of ESOPs exercised 
during the year

95.48 -   16.46 -   

Total Compensation 2,189.30 (648.39) 1,829.68 (531.36)
Sales 0.03 -   -   -   

Note 38: Disclosure of transactions with related parties (Contd..)

(D) Transactions with the Entities which is Controlled or Jointly Controlled by a person identified in para 9 (a) of Ind AS 24 
- Related Party Disclosures

Advance given -   -   1.80 1.80 
Reimbursement of Expenses 91.57 (8.14) 37.58 (6.56)
Services Received 36.65 (44.30) 25.81 (39.46)
Interest Received 0.72 3.68 0.17 -   
Rent Paid (net) 44.10 -   57.00 -   
Deposits given -   28.24 -   28.24 
Donations Given 50.00 -   -   -   
Deposits Refund -   -   1.57 -   
Sales 543.88 250.06 777.38 352.28 
Purchases 135.65 (37.15) 254.73 (128.54)

(E) Transactions with the entities in which a person identified in para 9 (a) (i) of Ind AS 24 - Related Party Disclosures is a 
member of the KMP of the entity

Advance Insurance Premium for next 
year

965.12 965.12 -   624.61 

Claims Received 19.28 -   32.31 -   
Insurance Premium paid 681.05 -   1,221.65 -   
Other Expenses 7.97 (0.63) 4.25 (0.74)
CSR Contribution 233.49 -   175.37 -   
Sales 3.75 6.25 23.93 26.35 
Sale of Asset -   -   6.00 -   
Employee Benefit Obligations and/or 
Retirement Benefits

1,500.00 6,830.91 -   5,360.58 

Reimbursement of Expenses 4.79 -   4.79 0.03 
Rent Deposit Advanced 50.00 200.00 -   150.00 
Rent Paid 44.84 (6.30) 35.40 (3.21)
Purchases -   -   1.46 -   
Advance given 2.00 -   5.00 -   
Services Received 19.90 (0.46) 9.20 (1.45)
Rent Received 1.62 0.11 2.11 0.18 
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(H in Lakhs)

Name of Related 
Party and Nature of 
relationship

Nature of Transaction

2021-22 2020-21

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

Transaction 
Value for 
the year

Outstanding 
receivable 

/ (payable) 
carried in the 

Balance Sheet

(F) Transactions with the entities which are the post employment benefit plans as identified in para 9 (b) (v) of Ind AS 24 - 
Related Party Disclosures 

Trustees Bajaj Electricals Ltd Employees 
Provident Fund

2,351.60 (173.35) 2,123.55 (170.88)

Matchwel Electrical India Limited 
Employees Provident Fund Trust

45.42 (3.97) 41.49 (3.69)

(G) Transactions with the persons identified in para 9 (a) (i) of Ind AS 24 - Related Party Disclosures
Refund of Advance Rent -   (15.00) -   (15.00)
Sales -   (0.81) -   -   

Note 38: Disclosure of transactions with related parties (Contd..)

# As the future liability for defined benefit obligations and other long term employment benefits is provided on an actuarial basis for the Company as a whole, the 
amounts pertaining to key managerial personnel is not ascertainable and hence not included above.

There are no loans or advances granted to promoters, directors, KMPs and the related parties) that are repayable on demand or without 
any terms or period of repayment.

Note 39.  Earnings per share:
(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Profit for the year (A) (H In Lakhs) - before exceptional items 13,431.16 16,347.28 
Profit for the year (A) (H In Lakhs) - after exceptional items 12,440.66 18,895.89 
Weighted average number of equity shares for basic EPS ( B ) 114,702,038 114,218,703 
Add: Effect of dilution (employee stock options - Refer Note 33) 419,325 404,101 
Weighted average number of equity shares for diluted EPS ( C ) 115,121,363 114,622,804 
Earnings Per Share in Rs. :- - after exceptional items
(a) Basic EPS (A/B) 10.85 16.54 
(b) Diluted EPS (A/C) 10.81 16.49 
Earnings Per Share in Rs. :- before exceptional items
(a) Basic EPS (A/B) 11.71 14.31 
(b) Diluted EPS (A/C) 11.67 14.26 

Note 40. Commitments and contingencies

a. Contingent liabilities
(H in Lakhs)

31-Mar-22 31-Mar-21

Contingent Liabilities not provided for :
i) Claims against the Company not acknowledged as debts (Refer Note x, xi 

below)
1,582.71 2,067.20

ii) Guarantees on behalf of Subsidiaries H 7,200 Lakhs (Previous Year  
H 26,700.00 Lakhs) (refer note x below)

-   22,986.70

iii) Excise and Customs duty matters under dispute 15.49 15.49
iv) Service Tax matters under dispute 178.89 149.40
v) Income Tax matters under dispute 4,266.70 385.76
vi) Sales Tax matters under dispute 5,150.43 4,665.02
vii) Uncalled liability in respect of partly paid Shares held as investments 7.20 7.20
viii) Others 1,359.42 181.60

 ix. The Parent Company’s fluorescent and mercury containing lamps (CFL/FTL) fall within the purview of the E-waste (Management) 
Rules, 2016 (the “E-waste Rules”) which has come in force with effect from October 01, 2016. Under the E-waste Rules the 
parent Company is responsible for collection and safe disposal of end of life CFL/FTL in terms of Extended Producer Responsibility 
(EPR) obligation set out therein. In the 57th meeting of Technical Review Committee of Central Pollution Control Board (“CPCB”), 
the compliances and implementation of EPR Authorisation conditions including targets under the E-waste Rules for the existing 
producers of CFL/ FTL were deferred till May 01, 2017. Electric Lamp and Component Manufacturers Association of India 
(ELCOMA), on behalf of all its members, has filed the Writ Petition (C) 5461 of 2016 (“Writ Petition”) in the Hon’ble Delhi 
High Court challenging the inclusion of ‘fluorescent and mercury containing lamps’ under E-waste Rules. The Hon’ble Delhi 
High Court by its order dated September 28, 2016, directed the producers of CFL/FTL, to apply for EPR Authorisation without 
prejudice to their rights and contentions in the said Writ Petition. Subsequently, vide a later order (dated August 5, 2019) the 
Hon’ble Delhi High Court directed that the said interim order (dated September 28, 2016) shall continue to be operative during 
the pendency of the Writ. 

  The matter was supposed to be listed in Mach, 2020 but progress of the case was stalled due to lockdown as courts were only 
taking up extremely urgent cases through video conferences and since then no development has taken place in the matter. 

  The Parent Company has been granted EPR authorization under E-Waste (Management) Rules, 2016 by Central Pollution Control 
Board for Electricals and Electronic Equipment with a collection target of 986.67 MT for FY 2019-20. The Parent Company has 
entered into agreements with Trans Thane Creek Waste Management Association and GATI Logistics for collection and disposal 
of E-waste

 x. These represent legal claims filed against the Company by various parties and these matters are in litigation. Management has 
assessed that in all these cases the outflow of resources embodying economic benefits is not probable.

 xi.    The Parent Company had in earlier years terminated employment agreements of few die casting workmen at the Chakan plant. 
On 3rd July, 2018, the Honourable Hight Court of Bombay had awarded the appeal in favour of the Company. On 27th June, 
2019, the appeal on the matter has been admitted in the Honourable Supreme Court. Management has assessed that the 
outflow of resources embodying economic benefits is not probable and has accordingly considered the claim of H 307.75 lakhs 
as contingent liability.

b. Commitments

 i. Estimated amounts of contracts remaining to be executed in capital account (net of capital advances) is H 834.87 lakhs (March 
31, 2021, H 1,474.86 lakhs).
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(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

A. Revenue from contracts with customers
 Consumer products (includes appliances, lighting and fans) 376,104.98 331,229.65 
 Engineering, procurement and construction (EPC)  (includes power 

distribution, transmission line towers and illumination) 
103,814.25 126,076.73 

 Others 56.58 58.98 
479,975.81 457,365.36 

B. Reconciliation of contracted price with (A) above
 Revenue at contracted price 486,087.64 469,417.95 
 Unbilled on account of work under certification (1,516.96) (3,731.26)
 Billing in excess of contract revenue 10,634.21 5,924.97 
 Revenue deferred on customer loyalty program and warranty provision 1,523.54 (4,385.12)
 Discounts (13,131.02) (9,598.70)
 Others (3,621.60) (262.48)
 Revenue from contracts with customers (a) 479,975.81 457,365.36 
 Add: Other operating income (b)
 Claims received, export incentives, etc 1,325.64 1,095.10 
Revenue from operations (a+b) 481,301.45 458,460.46 

 ii. The Parent Company has entered into an agreement with Bharat Innovation Fund (Category 1 Alternative Investment Fund 
– Venture Capital Fund) amongst IDBI Trusteeship Services Limited (the trustee) and CIIE Advisors Private Limited (the fund 
manager), for a contribution of H 1,300 lakhs. As on March 31, 2022, only H 418.94 Lakhs has been drawn down by Bharat 
Innovation Fund. 

 iii. During the year the Parent Company has successfully won bidding for the Transmission line package of Ghatampur, Hapur and 
Indirapuram with Substation at Mohanlalganj. The cost estimated to complete the project has significant exceeded the cost 
expected at the time of bidding on account of

  • Delay in awarding the project;

  • increase in metal prices,

  Considering the foreseeable loss on the project basis March 31, 2022 rates, the Parent Company has recorded a loss of H 2,213 
lakhs in the year ended March 31, 2022

Note 40. Commitments and contingencies (Contd..)

(H in Lakhs)

Particulars
For the year ended

31-Mar-22 31-Mar-21

Timing of revenue recognition
At a point in time 377,076.26         331,567.04 
Over a period of time 104,225.19         126,893.42 
Revenue from operations 481,301.45         458,460.46 

Note 41: Disclosures of revenue from contracts with customers

The disclosures as required for revenue from contracts with customers are as given below

(i) Disaggregation of revenue

(ii) Contract balances

Note 41: Disclosures of revenue from contracts with customers (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Contract assets 5,344.34             6,861.30 
Contract liabilities 9,117.44           20,545.95 
Accounts receivables 136,061.17         191,686.48 
Revenue recognised in the period from:
Amounts included in contract liability at the beginning of the period 11,826.15 16,651.91 

 The contract assets and contract liabilities balances mentioned above pertain to the EPC segment of the Group. The Group executes 
the work as per the terms and agreements mentioned in the contracts. The Group receives payments from the customers based on 
the milestone achievement and billing schedule as established in the contracts. 

 Contract assets are initially recognised for revenue earned from supply of materials and erection services provided when the 
performance obligation is met. Upon achievement and acceptance of milestones mentioned by the customer, the amounts recognised 
as contract assets are reclassified to trade receivables.

 Contract liabilities are relates to payments received in advance of performance under the contract and billing in excess of contract 
revenue recognised. Contract liabilities are recognised as revenue when the Group satisfies the performance obligation under the 
contract.

(iii) Performance obligations

 Information about the Group’s performance obligations under CP and EPC segment are summarised below:

 Consumer Product Segment:

 a) Delivery of goods:

  The Group sells fans, appliances and lighting products to the dealers and distributors. The performance obligation is satisfied and 
revenue is recognised on delivery of the goods to the dealer and distributor. The stand alone selling price of the performance 
obligation is determined after taking the variable consideration and right to return. The contracts do not have a significant financing 
component. The Group offers standard warranty on selected products. The Group makes provision for same as per the principles 
laid down under Ind AS 37. The payment is generally due within 30 to 60 days across various streams of dealers and distributors.

 b) Loyalty program:

  The Group operates a customer loyalty program (for retailers), where the customer is awarded certain points on purchase of 
selected products from the Group. The customer (retailer) can redeem these points in future. The Group treats the redemption 
of customer loyalty points as a separate performance obligation. Accordingly, the revenue is recognised by allocating the total 
transaction price on the stand alone selling prices of sale of goods and loyalty points.

 c) Extended warranties:

  The Group provides a warranty beyond fixing defects that existed at the time of sale. These service-type warranties are 
bundled together with the sale of products. Contracts for bundled sales of products and a service-type warranty comprise two 
performance obligations because the product and service-type warranty are both sold on a stand-alone basis and are distinct 
within the context of contract. Using the relative stand-alone selling price method, a portion of the transaction price is allocated 
to the service-type warranty and recognised as deferred revenue. Revenue for service-type warranties is recognised over the 
period in which the service is provided based on the time elapsed
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Note 41: Disclosures of revenue from contracts with customers (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Consumer products 16,738.10 18,261.64
EPC 77,994.94 79,255.75
Total 94,733.04 97,517.39

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Unamortised portion of cost to obtain a contract 17.21 11.01
Amount recognised in the profit and loss account 1,578.86 2,408.46

 Engineering, procurement and construction:

 The performance obligations in EPC segment is the supply of materials and erection services. The supply of materials and erection 
services are promised goods and services which are not individually distinct. Hence both of them are counted as a single performance 
obligation under the contract. The satisfaction of this performance obligation happens over time, as the performance or enhancement 
of the obligation is controlled by the customer. Also, the performance of the obligation creates an asset without any alternative use 
to the customer. The Group uses the input method to determine the progress of the satisfaction of the performance obligation and 
accordingly recognises revenue. 

 The standalone selling price of the performance obligation is determined after taking the variable consideration and significant 
financing component 

(iv) Unsatisfied performance obligations

(v) Assets recognised from the costs to obtain or fulfil a contract

 

Note 42: Leases:

The Group for the consumer products segment, generally takes godowns on lease to store the goods at various locations. These godowns 
generally have a term of 1 year to 3 years. There are few godowns with a longer lease period of 5 years or more also. Similarly, the Group 
also takes on lease, storage places at various EPC sites to store the inventories which are used for construction. These leases are generally 
short term in nature, with very few contracts having a tenure of 1-2 years. Further, the Group has few guest houses, residential premises 
and office premises also on leases which generally for a longer period ranging from 2-5 years.

The Group’s obligations under its leases are secured by the lessor’s title to the leased assets. Upon adoption of Ind AS 116, the Group 
applied a single recognition and measurement approach for all leases for which it is the lessee, except for short-term leases and leases of 
low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the 
underlying assets, on the commencement of the lease. There are several lease contracts that include extension and termination options. 
The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend 
the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not 
to be exercised. The leases which the Group enters, does not have any variable payments. The lease rents are fixed in nature with gradual 
escalation in lease rent. 

Apart from the above, the Group also has various leases which are either short term in nature or the assets which are taken on the leases 
are generally low value assets (e.g. printers). 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.

The Group has determined leasehold lands also as, right of use assets and hence the same has been classified from property, plant and 
equipment to right of use assets.

Disclosures under Ind AS 116

Note 42: Leases: (Contd..)

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Amortization charge for right of use assets        1,848.38        3,123.16 
Interest expense on lease liabilities           544.65 944.13 
Lease rent expenses for short term leases        2,313.58        1,273.20 
Cash outflow towards lease liabilities        2,159.51        3,652.65 
- as principal        1,614.86        2,708.53 
- as interest           544.65 944.00 
Carrying amount of right of use assets        6,855.68      6,123.05 
Carrying amount of lease liabilities        4,587.80        3,863.29 

For movement of right of use assets, refer note 3

For movement of lease liability, refer note 3. For maturity profile of lease liabilities, refer note 35 (liquidity risk)

For significant judgements used for accounting right of use assets and lease liabilities, refer note 1D(6)

NOTE 43: Disclosure of interest in entities

Disclosure in terms of Schedule III of the Companies Act, 2013 as at and for the year ended March 31, 2022.
(H in Lakhs)

Particulars
Net Assets (i.e. Total 
assets minus total 

liabilities)

Share in Profit or 
(loss)

Share in other 
comprehensive 

income

Share in total 
comprehensive 

income

1. Parent
 Bajaj Electricals Limited 104.66% 178,460.88 123.38% 15,349.82 101.37% (577.70) 122.42% 15,927.52
2. Subsidiaries
 Nirlep Appliances Private 

Limited
(2.00%) (3,408.47) (5.64%) (701.75) (2.51%) 14.28 (5.50%) (716.03)

 Starlite Lighting Limited (20.33%) (34,659.94) (32.02%) (3,983.23) 1.51% (8.62) (30.55%) (3,974.61)
 Bajel Projects Limited 0.02% 40.50 (0.08%) (9.50) 0.00% - (0.07%) (9.50)
3. Associate
 Hind Lamps Limited - - 0.00% - 0.00% - 0.00% -
4. Intercompany 

eliminations and 
consolidation adjustments

17.64% 30,088.49 14.35% 1,785.34 (0.38%) 2.17 13.71% 1,783.17

Total 100.00% 170,521.46 100.00% 12,440.68 100.00% (569.87) 100.00% 13,010.55

(H in Lakhs)

Particulars
Net Assets (i.e Total 
assets minus total 

liabilities)

Share in Profit or 
(loss)

Share in other 
comprehensive 

income

Share in total 
comprehensive 

income

1. Parent
 Bajaj Electricals Limited 101.68% 160,473.27 97.19% 18,364.10 99.30% (859.78) 97.28% 19,223.89
2. Subsidiary
 Nirlep Appliances Private 

Limited
(1.70%) (2,687.63) (2.48%) (469.02) 0.70% (6.05) (2.34%) (462.95)

3. Joint Venture
 Starlite Lighting Limited - - - - - - - -

Disclosure in terms of Schedule III of the Companies Act, 2013 as at and for the year ended March 31, 2021.
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(H in Lakhs)

Particulars
Net Assets (i.e Total 
assets minus total 

liabilities)

Share in Profit or 
(loss)

Share in other 
comprehensive 

income

Share in total 
comprehensive 

income

4. Associate
 Hind Lamps Limited - - - - - - - -
5. Intercompany 

eliminations and 
consolidation adjustments

0.02% 37.03 5.30% 1,000.70 - - 5.06% 1,000.70

Total 100.00% 157,822.62 100.00% 18,895.89 100.00% (865.83) 100.00% 19,761.72

NOTE 43: Disclosure of interest in entities (Contd..)

NOTE 44: Goodwill

Note 45: Business combination on demerger of manufacturing undertaking of the Hind Lamps Limited into 
the Group

(H in Lakhs)

Particulars 31-Mar-21

Goodwill on acquisition of Nirlep Appliances Private Limited 2,644.36
Goodwill on acquisition of Starlite Lighting Limited (refer note 46) 16,356.74
TOTAL 19,001.10

During the year ended March 31, 2022, the Group has performed its annual impairment test and determined that there is no impairment. 
The recoverable amounts of the CGU’s have been determined on the basis of the value in use calculations. The calculation uses cash flow 
projections based on budgets approved by the management, discounting rate and terminal growth rate. Management believes that any 
reasonably possible change in the key assumptions on which the specific CGU’s recoverable amount is based would not cause its carrying 
amount to exceed its recoverable amount.

During the previous year, the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated May 21, 2020 had approved  
the scheme of arrangement for demerger of the manufacturing undertaking of the Hind Lamps Limited (associate of the Parent Company) 
into the Parent Company, which has been filed with the Registrar of Companies on June 30, 2020. The Parent Company has accounted 
for the demerger as a business combination under Ind AS 103 as per the Scheme and accounted for the fair value of assets and liabilities 
acquired. Consequently, the Parent Company has derecognised its existing 19% of the proportionate investment in the manufacturing 
undertaking of Hind Lamps Limited, resulting in a gain of H 2,548.61 lakhs which has been disclosed as an exceptional items in the 
financial results. As per the Ind AS 103 and the Scheme, the difference of H 165.18 lakhs, between the fair value of the assets acquired, 
liabilities assumed and the consideration has been credited to other comprehensive income and accumulated in equity as capital reserve.

Particulars  Amount in Lakhs

Assets    16,656.12 
 Cash and cash equivalents              3.95 
 Others current financial assets            68.22 
 Inventories          767.73 
 Other current assets          159.47 
 Deferred tax assets (net)      1,944.83 
 Financial Assets - Non Current            35.34 
 Income tax assets (net)              5.14 
 Investment Properties    12,600.00 
 Other non-current assets              6.06 
 Property, plant and equipment      1,042.66 
 Right of Use Assets            22.72 

Particulars  Amount in Lakhs

Liabilities    14,166.30 
 Financial Liabilities - Current      4,276.55 
 Other Current Liabilities      3,985.86 
 Provisions - Current          100.00 
 Employee Benefit Obligations - Non Current      1,117.78 
 Financial Liabilities - Non Current      4,686.11 
Fair value of net assets acquired (a)      2,489.82 
Consideration (equity shares of BEL and derecognition of existing equity) (b)      2,324.64 
 Equity shares issued              9.43 
 Securities premium      1,842.31 
 Derecognition of existing value of equity as an associate          472.90 
Gain on bargain purchase on demerger (a-b)          165.18 

Note 45: Business combination on demerger of manufacturing undertaking of the Hind Lamps Limited into 
the Group (Contd..)

Note 46: Business combination on consolidation of Starlite Lighting Limited into the Group

During the current year, the Parent Company at its meeting held on April 30, 2021, executed the Control Transfer Agreement (“CTA”) 
with (i) Shri Ravindra Bharati and Shri Arvind Bharati (collectively, the “Outgoing Promoters”), who, along with the Company, were 
promoters / joint promoters of Starlite Lighting Limited (“SLL”), (ii) some other shareholders of SLL (related to the outgoing promoters or 
belonging to their business group), and (iii) SLL

• to terminate the Shareholders Agreement dated February 22, 2007 by and between the outgoing promoters, company and SLL; and

• to record the agreed terms and conditions for the relinquishment and transfer of the joint control and management rights of SLL by 
the outgoing promoters in favour of the Parent Company such that the Parent Company shall have the sole control and management 
rights of SLL from the start of the business hours on the Effective Date.

In consideration of the said relinquishment and transfer of joint control and management rights of SLL by outgoing promoters in favour of 
the Parent Company, the Parent Company has paid an aggregate control premium of H 1,480 lakhs, plus GST as applicable, to the outgoing 
promoters, subject to the terms and conditions of the said CTA. Subsequently, SLL is consolidated as a subsidiary from April 1, 2021.

Further with the approval granted by the Board of Directors at its meeting, the Share Subscription Agreement (“SSA”) has been executed 
on April 30, 2021 (after the execution of CTA) by and amongst: (i) the Company, (ii) SLL, (iii) Shri Ravindra Bharati, and (iv) Shri Arvind 
Bharati, for subscribing to the 4,50,00,000 Equity Shares of SLL (“Subscription Shares”) by the Parent Company and/or by its identified 
purchaser(s) at a price of H 10/- per Equity Share, which are issued on a private placement / preferential allotment basis.

Particulars  Amount in Lakhs

Assets 30,095.84 
 Cash and cash equivalents 4,576.21 
 Others current financial assets 3,122.87 
 Inventories 3,195.50 
 Other current assets 1,044.82 
 Deferred tax assets (net) 6,932.92 
 Financial Assets - Non Current 1,043.81 
 Income tax assets (net) 16.51 
 Other non-current assets 58.48 
 Property, plant and equipment 9,947.70 
 Capital work in progress 157.02 
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Particulars  Amount in Lakhs

Liabilities 53,474.34 
 Financial Liabilities - Current 40,215.65 
 Other Current Liabilities 39.97 
 Provisions - Current 477.98 
 Provisions - Non-Current 215.26 
 Financial Liabilities - Non Current 12,525.48 
Fair value of net assets acquired (A) (23,378.50)
 Share of minority at 11.52%  (B) (2,693.20)
 Share of owners at 88.48% - (C) (20,685.30)
Investment in Starlite Lighting Limited (D) 5,991.98 
Initial Goodwill E = (C-D) (26,677.27)
Adjustments made for provision already made in earlier years for preference shares, loans and 
advances already written off

 

- Goodwill (F) 10,320.54 
- Minority Interest (G) 366.24 
Goodwill on acquisition (E+F) (16,356.74)
Minority Interest on acquisition (B+G) (2,326.97)

Note 46: Business combination on consolidation of Starlite Lighting Limited into the Group (Contd..)

Note 47: Non-Controlling Interest

Nirlep Appliances Private Limited

During the financial year 2019, the Group had acquired controlling equity stake of 79.85% in Nirlep Appliances Private Limited (‘Nirlep’) 
to further augment the product range available under the consumer products segment. In the current year, Mr. Mukund Bhogale, Mrs. 
Rajani Bhogale, Mr. Ramchandra Bhogale, and Mr. Nityanand Bhogale (collectively, “Continuing Shareholders”, of Nirlep Appliances 
Private Limited (“Nirlep”) – a subsidiary of the Group) and the Company have completed the required procedure for transfer of the Option 
Shares to the Company, as per the terms of the agreement. All the above Option Shares have been acquired by the Company, against a 
cash consideration of H 1,017.88 lakhs. With the above purchase/acquisition, the entire 100% equity share capital of Nirlep is now legally 
and beneficially held by the Company along with its nominees, and consequently, Nirlep has now become a wholly-owned subsidiary 
company of the Company.

Movement in non-controlling interest as on March 31, 2022 is as given below:

Particulars J in Lakhs

For the year ended March 31,2021
Redemption liability of non-controlling interest as at March 31, 2020 (being the present value of the estimated 
future purchase price)

885.76

Share in profit / loss attributable to NCI as per the statement of profit and loss (158.80)
Share in other comprehensive income attributable to NCI 1.22
Redemption liability of non-controlling interest after above adjustments (A) 728.18
Redemption liability of non-controlling interest as at March 31, 2021 (being the present value of the estimated 
future purchase price) (B)

973.02

Differential recognised in equity (A-B) 244.84

For the year ended March 31,2022
Redemption liability of non-controlling interest as at March 31, 2021 (being the present value of the estimated 
future purchase price)

973.02

Share in profit / loss attributable to NCI as per the statement of profit and loss (102.98)
Share in other comprehensive income attributable to NCI (3.09)
Redemption liability of non-controlling interest after above adjustments (A) 866.95
Cash consideration for acquisition of remaining minority stake of 20.15% (B) 1,017.88
Differential recognised in equity (A-B) (150.93)

Note 47: Non-Controlling Interest (Contd..)

Note 48: Exceptional Items

Note 49: Corporate Social Responsibility

Note 50: Other statutory information

(H in Lakhs)

Particulars 31-Mar-22 31-Mar-21

Two percent of average net profit of the Parent Company as per section 135(5) 329.58 384.91
Spent on ongoing projects 175.22 65.84
Spent on other than ongoing projects 19.98 109.32
Administrative expenses 5.20 5.17
Others - -
Total Amount Spent for the Financial Year. (in J) (a) * 200.40 180.33
Total Amount transferred to Unspent CSR Account as per section 135(6) (b) 129.18 204.58
Total (a + b) 329.58 384.91

Particulars J in Lakhs

Non-controlling interest as at April 1, 2021 (date of acquisition) (2,326.97)
Share in profit / loss attributable to NCI as per the statement of profit and loss for the year (308.00)
Share in other comprehensive income attributable to NCI for the year 0.99
Non-controlling interest as at March 31, 2022 (2,633.98)

Starlite Lighting Limited

Movement in non-controlling interest as on March 31, 2022 is as given below:

During the year, the Parent Company has paid H 1,322.69 lakhs as voluntary retirement scheme to the employees of the Shikhohabad 
factory.

As per section 135 of the Companies Act, 2013, the gross amount to be spent by the Parent Company during financial year 21-22 is  
H 329.58 lakhs (Previous year H 384.91 Lakhs). The Parent Company has spent H 200.40 lakhs (Previous year H 387.24 Lakhs) on various 
CSR initiatives as below:

* The amount has been spent on purposes other than construction / acquisition of asset and no amounts are yet to be paid in cash

Out of the above unspent amount for FY21, of H 204.58 lakhs, the Parent Company has already spent H 37.67 lakhs in the current financial 
year on various ongoing projects.

1. The Group do not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any 
Benami property..

2. The Group do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

3. The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.

4. The Group have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) 
with the understanding that the Intermediary shall

 a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
company (Ultimate Beneficiaries) or

 b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

5. The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding 
(whether recorded in writing or otherwise) that the Group shall:

 a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (Ultimate Beneficiaries) or 
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Notes to consolidated financial statements for the year ended 31st March, 2022

(H in Lakhs)

Nature of Transaction Count
As on  

March 31, 2022
As on  

March 31, 2021

Receivables from customers 2 33.60 41.25
Receivables / (Payable) from /(to) vendors 32 6.92 (26.55)

 b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

6. The Group have not any such transaction which is  not recorded in the books of accounts that has been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant 
provisions of the Income Tax Act, 1961

7. Transactions with the companies which are struck off are as under

Note 50: Other statutory information (Contd..)

8. The Group has not granted any loans or advances in nature of loans to promoters, directors and KMPs either severally or jointly with 
any other person during the year ended March 31, 2022 and March 31, 2021.

9. The Group has not been declared wilful defaulter by any bank, financial institution, government or government authority.

10. The Group has not revalued its property, plant and equipment (including right-to-use assets) or intangible assets during the year 
ended March 31, 2022.

Note 51: Covid-19 Disclosure

The Group has made an assessment of the impact of continuing COVID-19 pandemic on it current and future operations, liquidity position 
and cashflow giving due consideration to internal and external factors. The Group is continuously monitoring the situation and does not 
foresee any significant impact on its operations and the financial position as at March 31, 2022.

Note 52 Subsequent events

The Group has evaluated subsequent events from the balance sheet date through May 17, 2022, the date at which the consolidated 
financial statements were available to be issued, and determined that there are no material items to disclose.

Note 53: Previous year’s figures have been regrouped / reclassed wherever necessary to correspond with the current year’s classification 
/ disclosure.

As per our report attached of even date  For and on behalf of the Board of directors
For S R B C & CO LLP  of Bajaj Electricals Limited
ICAI Firm Registration No. 324982E/E300003
Chartered Accountants  Shekhar Bajaj
  Chairman & Managing Director
  DIN: 00089358

 EC Prasad Anuj Poddar
 Chief Financial Officer Executive Director
  DIN: 01908009

per Vikram Mehta Ajay Nagle Shailesh Haribhakti
Partner Legal & Company Secretary Chairman - Audit Committee
Membership No.105938  DIN: 00007347
Mumbai, May 17, 2022
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FORWARD-LOOKING STATEMENTS

Some information in this report may contain forward-looking statements which include statements regarding Company’s expected 
financial position and results of operations, business plans and prospects etc. and are generally identified by forward-looking words such 
as “believe,” “plan,” “anticipate,” “continue,” “estimate,” “expect,” “may,” “will” or other similar words. Forward-looking statements 
are dependent on assumptions or basis underlying such statements. We have chosen these assumptions or basis in good faith, and we 
believe that they are reasonable in all material respects. However, we caution that actual results, performances or achievements could 
differ materially from those expressed or implied in such forward-looking statements. We undertake no obligation to update or revise any 
forwardlooking statement, whether as a result of new information, future events, or otherwise.

Notes
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