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IN THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
VACATION BENCH
COURT -1

ITEM No.1
C.P.(IB)/33(AHM)2025
Proceedings under Section 241,242,246 r/w 339 of CA, 2013

IN THE MATTER OF:

Union of India, Ministry of Corporate Affaris ... Applicant
V/s
Gensol Engineering Limited & Ors ... Respondents

Order delivered on: 28/05/2025

Coram:

Mr. Mohan Prasad Tiwari, Hon’ble Member(J)
Ms. Reena Sinha Puri, Hon’ble Member(T)

PRESENT:
For the Applicant : Mr. Sanjay Shorey, DGOCA
: Mr. Keerthi Thej. N, RoC
: Ms. Sayali Gaikwad, ARoC
: Mr. Shiv Pal Singh, Deputy Director (NWR)

For the Respondents : Mr. Jinesh Kapadia, Advocate for R-32

ORDER

(Hybrid Mode)

The Petitioner has filed this Company Petition under section 241 -
242, 246 r.w. section 339 of the Companies Act 2013 praying for
various interim reliefs as enumerated in para 22 (a) to (j).

Other applications have also been filed for urgent listing of this
petition and also for seeking exemption from advance service of the
copy of the Company Petition on the Respondents in form NCLT -
1 under Rule 14 r.w. Rule 23(5) of the National Company Law
Tribunal Rules, 2016.

Heard,

It is averred that the Respondent companies are found to be in
,»%ﬁféﬁ}}l@tam violation of corporate governance norms, including
N

N
r%(:l 'f\- N 2 \‘




' | Free of Cost x.f‘:ﬁ“‘fl

diversion of funds by promoter entities, rerouting of borrowings
raised for specific purposes in a fraudulent and illegal manner,
which amounts to gross violations of the Companies Act, 2013.
Investigations under Section 210(1)(c) and 219 of the Companies
Act, 2013 are currently underway by Inspectors appointed by the
Ministry of Corporate Affairs.

Considering the emergent nature of the case, the substantial
public interest involved, and the possibility of further dissipation
of evidence or assets, the Tribunal finds it appropriate to grant
exemption from advance service of the Company Petition on the
Respondents. Accordingly, the application under Rule 14 read with
Rule 23(5) of the NCLT Rules, 2016 is allowed. The Applicant is
permitted to proceed without serving advance copies of the
Company Petition on the Respondents.

The learned Counsel of the Petitioner submits that the respondent
No. 1, Gensol Engineering Limited, along with other respondent
companies and associated individuals, have committed grave
violations of corporate governance norms. The funds, raised for
specified purposes by the companies, were illicitly transferred to
various related parties, in gross violation of the provisions of the
Companies Act, 2013. The pattern of illegal fund diversion, asset
misstatement, and share price manipulation has caused
irreparable harm to public shareholders, creditors, and other
stakeholders.

Ld. Counsel Mr. Deepak Khosla appeared on VC and insisted that
he be given an opportunity of hearing. We are not inclined to allow
as we are of the opinion that in the absence of a Vakalatnama on
record, or any Caveat listed for hearing, his request for being heard
cannot be entertained. Moreover, we have already granted to the
petitioner under rule 14 of the NCLT Rules 2016 to proceed
without serving advance copies of the Company Petition on the
respondents.

At this very stage, we are not inclined with the arguments as made
by Ld. Counsel Shri Kapadia to exclude the Respondent No. 32.
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On perusal of the materials placed on record, this Tribunal notes
serious allegations of fraudulent conduct, including diversion of
company funds by the promoters of Gensol Engineering Limited
(Respondent No. 1) and related entities, violation of corporate
governance norms, manipulation of financial statements, default
in loan repayments despite false declarations, and illegal
alienation of company assets. The investigation reports and
regulatory findings from the Ministry of Corporate Affairs, SEBI,
and Serious Fraud Investigation Office prima facie support the
petitioner's claims of systemic fraud involving substantial public
interest.

Upon considering the facts and circumstances of the case we deem
it appropriate to grant the interim reliefs as sought at (a) to (j) in
para 22 of the Petition. Notice be served upon all the respondents
by all means with the copy of petition as well.

List this matter before the regular bench on 03.06.2025.

-Sd- -Sd-
REENA SINHA PURI MOHAN PRADAD TIWARI
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

Vinit he (lrigi‘narg
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| VA Deputy Registrar
/f/' | NCLT, Ahmedabad Bench
Ahmedabad o




ANKEXURE- ‘A’

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD

COMPANY PETITION NO. 33 of 2025

INTHE MATTER OF

UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS
Through Regional Director (North Western Region)
VERSUS

GENSOL ENGINEERING LIMITED & ORS.

INDEX
SR. NO. : PARTICULARS . PAGE
NO.
T Application for Urgent Listing of Company 1
Petition
2 Application for Ex-emption in Form NCLT-1, 1-4
under Rule 14 r/w. 23(3) of the NCLI Rules,
2013 alongwith affidavit in Form No. NCLT-6
3 l Notice of Admission in Form No. NCLT-3 1-2
4 Memo of Parties 1-9
5 Petition in Forin No. NCLT-1 u/s 2471, 242, 246 10-61
r/w 339 of the Companies Act, 2013 along with
an affidavit in Form No. NCLT-6
6 Notice of admission in Form No. NCLT-2 62-66
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Copy of Ministry Authorization letter no. CL-II- 67
03/120/2025-O/ 0 DGCoA dated

23/05/2025(Annexure - Al)

Copy of SEBI interim order dated 15.04.2025 68-96

(Annexure A2)

Copy of Ministry order No. CL-11-03-120/2025-O/0 97-100
DGCoA-MCA dated 28.04.2025 and order No. CL-
11-03-120,/2025-0/ 0 DGCoA-MCA dated 15.05.2025

s (Annexure- A3 (colly).

10

The copy of MRAU Report of SFIO (Annexure 101-113

- Ad)

11

The Copy of status report dated 13.05.2025 of 114-130

the Inspectors (Annexure -A5)

12

Memorandum of Appearance -

Note: Union of India through O/o Regional Directors (North Western Region),

Ministry of Corporate Affairs, Government of India is exempted from paying Court

Fee under Rule 112 of National Company Law Tribunal Rules, 2016.

Through

M
O/o Regional Director (NWR),
Ministry of Corporate Affairs,
ROC Bhavan, Opp. Rupal Park Society,
Behind Ankur Bus Stand, Naranpura,
Ahmedabad-380013, Gujrat

Date: 2. 1frar &t | Anita Klair, 1.C.L.S,
6 - 9’5 mwl Joint Director
' FHItE o e / Ministry of Corporale Affairs
Place: {%\/\,\;\N\J\_CLO\M T W / Govt. of Indlaa?r
WSt v wmate (394).)

Ofo. ‘Reglonal Director (N.W.R.)
HgugER/ Ahmedabad.




BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD

COMPANY PETITION NO. of 2025

IN THE MATTER OF
UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS
Through Regional Director (North Western Region)
VERSUS

GENSOL ENGINEERING LIMITED & ORS.

APPLICATION FOR EXEMPTION UNDER RULE 14 READ WITH 23(5) OF THE

NCLT RULES, 2016.

MOST RESPECTFULLY SHOWETH:

1.

Date:

Place:

That the Applicant is Union of India, and is filing this Application through Mrs.
Anita Klair, who is working as Joint Director in the O/ o Regional Director (North
Western Region), Ministry of Corporate Affairs, having office at ROC Bhavan, Opp.
Rupal Park Society, Behind Ankur Bus Stand, Naranpura, Ahmedabad- 380013,
Gujrat and is duly authorized by the Central Government to file this present
application, vide Ministry letter no. CL-1I-03/120/2025-O/0 DGCoA dated
23/05/2025. Copy of the Ministry letter dated 23/5/2025 is annexed herewith as

Annexure A-1.

That due to the factual position, emergent grounds and reliefs sought as stated in
the Company Petition No. ____ of 2025, it is prayed that exemption may be granted
from advance service of the copy of the Company Petition No. ____ of 2025 on the
Respondents as mentioned in the said petition. The contents of the Company
Petition No. ____ of 2025 may be read as part of the present application and the

same are not repeated here for the sake of brevity.

A




VERIFICATION:-

Verified that the contents of this Petition are true and correct to the best of my

knowledge as derived from official records and nothing material has been

concealed therefrom.

N
- . Verified at %mmgon this the % da; of May, 2025.
L —

Petitioner through Autlﬁze?é;g;atory

31fem = / Anita Klair, 1.C.L.S.

% Friyies / Joint Director

FUNE Fd 7717 / Ministry of Corporate Affairs .
YA W / Govt. of India

wisforgs F39Teh i (304, )

Glo, Regional Director (N.W.R.)

TR / Ahmedabad. Si D

BE ME

SURESH KNCHAVDA
ARY
GOVT.OFINDIA

26 MAY 2075




FORM NO. NCLT-6

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

BENCH AT AHMEDABAD
INTERLOCUTORY APPLICATION NO. OF 2025 IN
COMPANY PETITION NO. OF 2025

UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS

[hrough Regional Director (North Western Region) S '
rNO....uezr, 12026
I’ hoony

VERSUS

GENSOL ENGINEERING LIMITED & ORS. f .
GOVT. OF INDIA

AFFIDAVIT VERIFYING INTERLOCUTORY APPLICATION 2 b MAY mA

[, do hereby solemnly affirm and declare as undex:

1. That 1 Mrs’ Anita Klair, who is working as Joint Director in the O/o Regional
Director (North Western Region), Ministry of Corporate Affairs, having office at
ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stand, Naranpura,
Ahmedabad- 380013, Gujrat, and [ am competent to swear this affidavit.

2. That I am conversant with the facts of the Application and have also examined all
relevant documents and records in relation thereto.

3.  That I say that the statements made in the Application are true and correct to the
best of my knowledge, as derived from official records

4. That [ say that there is no false statement or concealment of any material fact,
document or record and | have included information that is according to me,

relevant for the present Application.

Place: SOLEMN FIRMED D0 O NENT

BE RE ME
Date: *

SURESH FRCHAVDA

oy 26 MAY 7175

GOVT. OF IND13




VERIFICATION

Verified that statements made above are true to my knowledge. Verified at _ﬁjAmM)/\ tQV\C{
c—

L

on this&__g day of May, 2025.

!

Place: DEPONENT
A \
)- SIGKE

A BEFOR ME

Y

jy/; SURESH ~ AVDA
GOVT.OFINDIA
7 6 MAY 7%




FORM NO. NCLT-3

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

BENCH AT AHMEDABAD
INTERLOCUTORY APPLICATION NO. OF 2025 IN
COMPANY PETITION NO. OF 2025

UNION OF IN DIAéMINISTRY OF CORPORATE AFFAIRS.
Through Regional Director (North Western Region)
VERSUS

GENSOL ENGINEERING LIMITED & ORS.

" NOTICE OF MOTION

Date:

. From: Union of India, Ministry of Corporate Affairs, Ahmedabad

AHMEDABAD
GUJARAT STATE
Reg.No. 3022

To: The National Company Law Tribunal Expiry Date

A
Concerning: e {:h.__ /’

Name: UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS THROUGH

REGIONAL DIRECTOR (NORTH WESTERN REGION) VS. GENSOL ENGINEERING

LIMITED & OTHERS

1.  The Party named above requests that the Tribunal grant the following reliefs:
“Exemption may be granted from advance service of the copy of the Company Petition No.

of 2025 on the Respondents as mentioned in the said petition.”

2. The aforementioned relief is being requested in terms of Rule 14 read with 23(5) of
the NCLT Rules, 2016.
3. For the following reasons:

“The Respondent companies are found to be in blatant violation of corporate
governance during the working of the company. Further diversion of funds of the

Company by promoter entities reflect a culture of weak internal control i;&iijding

e




re-routing of the borrowings from Institutional Creditors at the total discretion of
the promoters. The funds raised for specific purposes by the Main Company being
a Public Listed Company were illegally transferred to multiple related
entities/individuals etc. in fraudulent and illegal manner in gross violations of the
provisions of the Companies Act, 2013. Further, an investigation under the
provisions of Section 210 (1)(C) of the Companies Act, 2013 has been ordered and
' being conducted by the Inspectors of the Ministry of Corporate Affairs. Therefore,

huge public interest is involved in the instant matter.

4. In support of this, the Applicant has attached the Application as per Form No.
NCLT-1 and affidavit as per Form No. NCLT-6, setting out the facts on which the

Applicant relies.

AIM

Joint Director
O/ 0. Regional Director (North Western Region),
Ministry of Corporate Affairs,
ROC Bhavan, Opp. Rupal Park Society,
Behind Ankur Bus Stand, Naranpura,
Ahmedabad- 380013, Gujrat

Tel. No.:

Email:

This form is prescribed under Rule 4 under NCLT Rules, 2016.




BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
'COMPANY PETITION NO. _____ of 2025
IN THE MATTER OF
UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS
Through Regional Director (North Western Region)
VERSUS

GENSOL ENGINEERING LIMITED & ORS.

MEMO OF PARTIES

Union of India, Ministry of Corporate Affairs,

Through Regional Director (North Western Region),
ROC Bhavan, Opp. Rupal Park Society,
Behind Ankur Bus Stand, Naranpura,
Ahmedabad-380013, Gujrat
... Petitioner
VERSUS
1. GENSOL ENGINEERING LIMITED
15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJRAT, INDIA -388051
..... Respondent No. 1
2. BLUSMART CHARGE PRIVATE LIMITED
15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,

GUJRAT, INDIA -388051 ..... Respondent No. 2




3. BLUSMART FLEET PRIVATE LIMITED
15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJRAT, INDIA -388051
..... Respondent No. 3
4. BLUSMART MOBILITY LIMITED
| 15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
jSG ROAD, AHMEDABAD CITY,
./ GUJRAT, INDIA -388051

..... Respondent No. 4

5. BLUSMART MOBILITY TECH PRIVATE LIMITED
15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,

GUJRAT, INDIA -388051

..... Respondent No. 5

6. BLUSMART PREMIUM FLEET PRIVATE LIMITED
15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJRAT, INDIA -388051

..... Respondent No. 6

7. GENSOL ELECTRIC VEHICLE PRIVATE LIMITED
GAT NO. 877, NEXT TO MAHINDRA TOWERS KHED,
NIGHOJE, CHAKAN, PUNE, PUNE, MAHARASHTRA, INDIA, 410501

B

—— ..... Respondent No. 7




" 10.

11.

GENSOL EV LEASE LIMITED
WESTGATE BUSINESS BAY, FLOOR 15,
A BLOCK MAKARBA,

Jodhpur Char Rasta, Ahmedabad,
Ahmadabad City, Gujarat, India, 380015

..... Respondent No. 8

GO AUTO PRIVATE LIMITED

- A-231, OKHLA INDUSTRIAL AREA PHASE -1,

South Delhi, NEW DELHI, Delhi, India, 110020
..... Respondent No. 9
CAPBRIDGE VENTURES LLP
15TH FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJRAT, INDIA -388051

..... Respondent No. 10

WELLRAY SOLAR INDUSTRIES PRIVATE LIMITED
(ULTRAVERA INDUSTRIES PRIVATE LIMITED)
C-205, SIDDHIVINAYAK BUSINESS TOWER,

NEAR KATARIA ARCADE,

B/H DCP OFFICE, MAKARBA S.G. HIGHWAY,
AHEMEDABAD, GUJRAT- 380051

..... Respondent No. 11

12. MATRIX GAS And RENEWABLE LIMITED

(earlier known as Gensol Renewables Pvt. Ltd.) CBJ-'
r_.-—/




15" FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHIMEDABAD CITY,
GUJRAT, INDIA -388051
- Respondent No. 12
13. SCORPIUS TRACKERS PRIVATE LIMITED
PLOT NO. 34 ] AND 34K, GUT NO - 729,
JAYWANT ESTATE, VELU, TALULA BHOR,
DISTRICT PUNE 412205 MAHARASHTRA, INDIA,
VELU, PUNE, HAVEL], MAHARASHTRA, INDIA, 412205

..... Respondent No. 13

. PARAM RENEWABLE ENERGY PRIVATE LIMITED

15t FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJARAT,, INDIA -388051
..... Respondent No. 14
15. GENSOL UTILITIES PRIVATE LIMITED
15th FLOOR A BLOCK, WESTGATE BUSINESS BAY,
SG ROAD, AHMEDABAD CITY,
GUJARAT, INDIA -388051
..... Respondent No. 15
16.  GoSOLAR VENTURES PRIVATE LIMITED
C-204, SIDDHIVINAYAK TOWER-C, B/H. DCP OFFICE,
OFF. 5 G HIGHWAY, MAKARBA, JIVRA] PARK,
AHMEDABAD, AHMADABAD CITY,
GUJARAT, INDIA, 380051

—— ..... Respondent No. 16




%
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17. GENSOL CONSULTANTS PRIVATE LIMITED
PLOT NO. 90 B, SECTOR -18, GURGAON,
HARYANA- 122008
..... Respondent No. 17
18. Ms. JASMINDER KAUR
R/o. B-1203, SORREL TOWERS
APPLE WOODS TOWNSHIP, SP ROAD,
SANATHAL, AHMEDABAD, GUJRAT- 380058
..... Respondent No. 18
19. SHRI ANMOL SINGH JAGGI,

R/o. B- 1203, SORREL TOWERS

APPLE WOODS TOWNSHIP, SP ROAD,

SANATHAL, AHMEDABAD, GUJRAT- 380058

......... Respondent No. 19

20.  SHRIPUNEET SINGH JAGGI

R/o. B- 1203, SORREL TOWERS

APPLE WOODS TOWNSHIP, SP ROAD,

SANATHAL, AHMEDABAD, GUJRAT- 380058

........ Respondent No. 20
21. SHRI KULJIT SINGH POPLI

R/0.11/1, NEHRU ENCLAVE,

KALKAJI EXTENSION,

NEW DELHI- 110019

........ Respondent No. 21
22. SHRI RAJESH KANTILAL PARMAR

(COMPANY SECRETARY) /&/4-




BUNGLOW NO.1/A, RUDRABAG

CO.OP.HOU.SOCIETY, NEAR

MADHUR-LAXM,] SOCIETY,

OPP.VENUS PARKLAND, VEJALPUR,

AHMEDABAD CITY, 380051, GUJARAT, INDIA

........ Respondent No. 22
23. JABIR MAHENDI M AGA, CFO
45N, FUZAIL PARK, BEHIND CANAL,

“\- OPP AMBER TOWER, SARKHE]
JUHAPURA ROAD,

AHMEDABAD, 380055,

Gujarat, India Respondent No. 23

24. SHRI KAMLESH KUMAR P. PARMAR
1SANGAM PARK SOCIETY,
PADAMALA, VADODARA,

391350, GUJARAT, INDIA PP Respondent No. 24

25. SHRIRAJESH JAIN
48, SECTOR 15,
PART 1SADAR BAZAR,122001,

HARYANAINDIA ... Respondent No. 25

26. SHRI ALI IMRAN NAQVI
R/o. 44 N (MEHDI MANZIL),
FUZAIL PARK,

ADJACENT TO AYESHA MASJID

_ale
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BEHIND FATEH WADI CANAL,
100 FEET ROAD, OPP. AMBAR TOWER
AHMEDABAD- 380055
........ Respondent No. 26
27. SHRI ARUN MENON
R/0. 304, BLOCK B,
PURVA WHITE HALL, SARJAPUR ROAD,
BANGALORE- 560035
\ KARNATAKA

........ Respondent No. 27

€548, Ms. VIBHUTI PATEL
TOWER 1516 B, THE MAGNOLIAS
DLF CITY GOLF LINKS,
SECTOR- 42 VTC, GALLERIA
DLF-IV, 122009, HARYANA
........ Respondent No. 28
29. SHRI HARSH SINGH
R/0.214-A, SRI KRISHNA PUR],
SAHDEO MAHTO MARG,
PATNA GPPO, PHILWARI- 800001,BIHAR
........ Respondent No. 29
30. SHRI GAURAV KHARBANDA
HOUSE NO. 2218, 2ND FLOOR,
E BLOCK, PALAM VIHAR,
GURGAONPALAM VIHAR,122017,

HARYANA,

&J—* ........ Respondent No. 30




31.SHRI CHINTAN M. DOSHI

K.C. PARIKH AND ASSOCIATES

CHARTERED ACCOUNTANTS (AUDITORS)

AT 907, COLONNADE LI, NEAR CHEERS RESTAURANT

OPP. MUNICIPAL PARKING PLOT, BODAKDEYVY,

AHMEDABAD, GUJRAT-3880054

........ Respondent No. 31

32. CSJATIN H. KAPADIA |
K JATIN & CO (SECRETARIJAL AUDITOR)
AT 307, ABHIJYOT SQUARE, B/H. DIVYA BHASKAR,

S.G. HIGHWAY, AHMEDABAD- 380051

........ Respondent No. 32

33. TALATI AND TALATILLP
CHARTERED ACCOUNTNTS (INTERNAL AUDITOR)
AT AMBICA CHAMBERS, OLD HIGH CT RD,
NR. OLD HIGH COURT, SHREYAS COLONY,

NAVRANGPURA, AHMEDABAD, GUJARAT 380009

........ Respondent No. 33
34. ANKIT JAIN CFO(KMP)
HOUSE NO. 302, TOWER C,
FREEDOM PARK LIFESECTOR - 57,
SHAMSHPUR (92)GURGAON,

122003, HARYANA, INDIA

........ Respondent No. 34

35. MS. SHALMALI KAUR JAGGI,

304 SAMARTHYA HIGHTS, 100 FEET ROAD, SATELLITE,

AHMEDABAD,380015, GUJARAT,INDIA

-_QQ:‘!’——— ........ Respondent No. 35




36. MS. MUGDHA KAUR JAGGI,

W/0o ANMOL SINGH JAGGI

R/o. B-1203, SORREL TOWERS

APPLE WOODS TOWNSHIP, SP ROAD,

SANATHAL, AHMEDABAD, GUJRAT- 380058

........ Respondent No. 36

37. MS. SHREYA SOOD

PAN: DWUPS1162N

........ Respondent No. 37

y o
/\SF‘ y O/o Regional Director (Nmm Region),

ROC Bhavan, Opp. Rupal Park Society, Behind

Ankur Bus Stand, Naranpura, Ahmedabad-380013,

Gujarat arfrar &t / Anita Klair, LC.L.S.
wgw {139 / Joint Director _
T & v / Ministry of Corporate Affairs
Pate: a%f o5-telf WA @@l [ Govt, of India
yraforen Frivre waied (30.8.)

: et Ofo. Regional Director (N.W.R.)
Flace M\ WLD aw=7arg / Ahmedabad.




FORM NO. NCLT -1
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
COMPANY PETITIONNO. ___ of 2025

IN THE MATTER OF

Petition Under Section 241, 242, 246 r/w. 339 of the Companies Act, 2013

Union of India, Ministry of Corporate Affairs,

Through Regional Director (North Western Region),

ROC Bhavan, Opp. Rupal Park Society,

Behind Ankﬁr Bus Stand, Naranpura,

Whmedabad-380013, Gujrat

... Petitioner

VERSUS

GENSOL ENGINEERING LIMITED & ORS.

MOST RESPECTFULLY SHOWETH

DETAILS OF THE PETITIONER & RESPONDENTS

1. That the Petitioner is Union of India, Ministry of Corporate Affairs and is filing this
Petition through Regional Director (North-Western Region), Ministry of Corporate
Affairs, having office at ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus
Stand, Naranpura, Ahmedabad-380013, Gujrat and is duly authorized by the
Central Government to file this present Petition and accompanied application, vide
Ministry letter no. CL-II-03/120/2025-O/0 DGCoA dated 23/05/2025.

Copy of the Ministry letter dated 23/05/2025 is annexed herewith as Annexure-

Al )‘Dy”
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2.

That the Respondent No. 1 is Gensol Engineering Limited incorporated on
25.12.2012 vide Certificate of Incorporation issued by Registrar of Companies,
Ahmedabad. The CIN of the Company is L74210Gj2012PLC129176 and the
Registered Office of the company is situated at 15th Floor, A Block, Westgate
Business Bay, S G Road, Ahmadabad City, Gujarat, India - 380051. The Equity
Shares of the Company are registered with National Stock Exchange Limited and
Bombay Stock Exchange Limited w.e.f. 03.07.2023. As per the object clause of the
Memorandum of Association filed, this company is having main objects of , inter

alia to engage in engineering, consultation and execution of all electric power and

¥ ':: all other forms of energy in all aspects and to plan, promote, develop, establish

K

bl
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distribution networks or systems, trading platforms and to acquire, in any manner,
these networks or systems or trading platforms from power generating companies,
central or state government undertakings, local authorities or statutory bodies or

other persons within India or abroad.

Further, as per the records the authorized and paid up share capital of the company
is Rs. 50,00,00,000 and Rs. 38,44,63,680 respectively and has filed last Annual

Returns and Financial Statements upto Financial Year 31.03.2024.

Also, Respondent No 2 to 06 are the Companies Ordered for Investigation along
with Respondent No.1 under the provisions of Section 210 of the Companies Act,
2013 by the Central Goverriment. Respondent No. 07-17 are the Companies
Ordered for Investigation under the provisions of Section 219 the Companies Act,
2013 as solicited by the Inspector’s appointed under Section 210 of the Companies
Act, 2013 and Respondent No. 18-37 are the present or erstwhile Director’s as well
as Key Managerial Personnel, Chartered Accountant , Company Secretary, and

other relevant concerned of the Respondent No. 1 i.e. Gensol Engineering Limited.

/

i1




Ministry has ordered for investigation under Section 210 & 219 of the Companies
Act, 2013 vide order No. CL-11-03-120/2025-O/0 DGCoA-MCA dated 28.04.2025
for Respondent No. 1 to 6 and vide order No. CL-11-03-120/2025-O/0 DGCoA-
MCA dated 15.05.2025 for Respondent No. 7 to 17. A copy of both orders dated

28.04.2025 & 15.05.2025 is annexed as Annexure- A3 (colly).

3. That the shareholding pattern of the company as on 31.03.2025 is as follows:

o St B h Shareh | No. of Shares
: olding pledged or
E , as a | otherwise
” t % encumbered
‘ !
j' : assumi
‘! Sharehol T ‘ ‘ ng full
ding as a ' conver
Yo of sion of
; No. of Shares
No. of total no. | No. Total conver
: UnderlyingOuts
i Categor fully Total of shares | of asa % tible
| + No. of j tanding As a
Y of paidup | no. (caleulat Yoti of securit
~ sharehol | convertible Y% of
. sharcho equity | shares ed as per | ng Total ics ( as
! ders § securities total
lder shares ¢ held SCRR, Righ Votin a No.(a
! (including Share
, held ! 1957)As ts g right percen | )
; g Warrants) ]
; : a % of tage of
f held(
L (A+B+C dituted
i l 2) share
i |
,‘ l; eapital
' JAS a
% of
{A+B+
l 2)
A
. Promot
: 1,37,
er & ! 1,37,92 1,37,92 1,31,1
‘ 4 35.87 92,29 | 35.87 10,81,066 33.76 95.10
+ Promot ,293 ,293 7,099
3
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Group
R f,l._, S JL_ R S ~
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2,46,54
1,07,443
075

64.13

2,46,

54,07
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100,00

3,84,

46,36

100.00

1,31,1
56,10,264 100.00

7,099

34.12

and Shareholding Pattern of Promoters Group during the Financial Year 2020-21,

2021-22, 2022-23, 2023-24 and 2024-25 is as follows:-

S.No. | Name of the Promoter Financial % of Shareholding
Year
1. (a) Anmol Singh Jaggi 2020-21 23.94
(b) Puneet Singh Jaggi 21.00
(c) Gensol Venture Private Limited 25.78
Total 70.72
2. (a) Anmol Singh Jaggi 2021-22 23.94
(b) Puneet Singh Jaggi 21.00
(c) Gensol Venture Private Limited 25.78
~
EVS
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Total 70.72
3. (a) Anmol Singh Jaggi 2022-23 21.73
(b) Puneet Singh Jaggi 19.07
(c) Gensol Venture Private Limited 23.87
Total 64.67
4. (a) Anmol Singh Jaggi 2023-24 21.03
(b) Puneet Singh Jaggi 18.46
(c) Gensol Venture Private Limited 23.14
Total 62.63
5. (a) Anmol Singh Jaggi 2024-25 12.32
(b) Puneet Singh Jaggi 10.47
(c) Gensol Venture Private Limited 11.94
( Promoter Group
offloaded almost 50
;. % holding in the
marlet for unlawful
gain.)
Total 34.73

4. The following persons are/were directors of the Respondent No. 1 company

during the period 2021-2022 to 2023-2024:-

S.No. | Name of the Director(s) | Designation Remarks

1. Mr. Anmol Singh Jaggi | Managing Director Ex-Director
(Resigned w.ef.
02.05.2025 in
compliance with the

directions issued by the
)

14
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SEBI in its Interim QOrder

dated 15.04.2025)

2. Mr. Puneet Singh Jaggi | Whole-Time Director | Ex- Director (Resigned
w.ef 02052025 in
compliance with the

Ji directions issued by the
| ¥ SEBI in its Interim Order
S dated 15.04.2025)
3. Ms. Vibhuti Patel Non-Executive Current Director
Woman Independent
Director (Appointed
w.e.f. July 07, 2023)
S Mr. Arun Menon Non-Executive Current Director
Independent Director
(Appointed w.e.f.
April 19,2022)
6. Mr Harsh Singh Non-Executive Current Director
Independent Director
(Appointed w.e.lf.
October 19, 2023)
9. Ms. Jasminder Kaur Resigned w.e.f. July, | Ex- Director
11,2023
10. Shri Kamleshkumar P. | Non-Executive Ex -Director
Parmar Independent Director
(Resigned w.e.f.
October,19,2023)
1
o
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11.

Shri Gaurav Kharbanda

Non-Executive

Independent Director

Ex ~Director

12. Shri Kuljit Singh Popli | Non-Executive Current Director
Independent Director
13. Shri Ali Imran Naqvi Executive Director Current Director

5. The latest financial position of the company during the financial year 2024-2025

a\)'e as under:

<!

i (Rsin Crores)

7
Inconic
Statement 24-Dec Sep-24 24-Jun 24-Mar 23-Dec | F.Y 2023-24
Revenue 293.63 299.05 275.04 362.9 201.04 904.01
Other Income 1.36 0.55 0.29 14,92 8.21 404
Total Income 294,99 299.6 275.33 377.82 209.25 944 .41
Expenditure -274.57 -246.5 -207.83 -308.22 -166.09 -763.95
Interest -22 -60.22 -22.45 -32.78 -30.73 -100.6
PBDT 2042 5341 67.5 69.6 43.16 180.46
Depreciation -2.08 -2.37 -24.68 -23.1 -19.73 -72.44
PBT 18.34 50.73 42.82 46.5 23.43 108.02
Tax -3.33 -4.44 -10.3 -11.68 -5.89 -27.54
Net Prolit 15.01 46.29 32.52 - 3482 17.54 80.48
Equity 38 38 37.87 37.87 37.87 37.87
EPS 3.96 12.2] 8.59 9.24 4.66 21.35

Source:- BSE India Website

6. Further the Financial Statements of the Company for the Year 2019-2020-2023-

2024 are furnished as follows:-

"
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7. Annual results in brief

8. (Rscrore)

-

ate

Mar ' 24 Mar'23 Mar'22 Mar'21 Mar ' 20
Salus 1,151.98 365.69 153.51 60.11 76.35
Opurating profit 209.03 5183 17.29 4.80 238
Interest 65.74 15.30 4.72 1.32 147
Gross profit 147.01 46.98 14.91 4.20 3.64
EPS (Rs) 2779 21.50 10.08 3.81 2.63
9. Annual results in details
Mar* 24 Mar ' 23 Mar'22 Mar'21 Mar' 20
\
Other incmr\e 372 745 234 0.72 2.83
|
£ ]
2S1ack Qﬁﬂs} nent 1.19 36.46 -35.97 -3.69 -
3 ...%h ";
BA&I7
yiﬂucrial 37449 3747 19.82 935 30.02

Power and fuel - - - - -
Employce expenses 26.63 13.49 9.74 .70 13.02
Excise - - - - -
Admin and selling expenses - - - - -
Research and development

expenses - - - - -
Expunses capilalised - - - - -

Other expenses 540.64 22344 142,63 39.95 3123
Provisions made - - - - -
Depreciation 3.97 11.00 058 0.58 0.51
Taxation 37.80 9.34 3.30 0.50 0.98
Net profit / loss 105.24 26.64 11.02 312 216

N
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Mar'24

Mar'23

Mar'22

Mar'21

Mar' 20

Extra ordinary item -

Prior vear adjustments -

Lepuity capital sz

1232

10.94

8.20

8.20

The Balance sheet w.e.f Financial Year 2019-20 till 2023-24.

Owner's fund

Equity share capital

Share application

money

Preference share

capital

Reserves & surplus

Loan funds

Secured loans

Unsecured lgans

Total

Uses of funds

Fixed assets

Gross block

Less : revaluation

reserve

Mar' 24

37.87

306.23

1,178.47

1,522.57

626.46

Mar ' 23

12,22

193.57

519.80

725.59

219.44

18

Mar' 22

10.94

34.85

78.37

124,16

51.84

{Rs crore)

Mar'

21

8.20

26,57

2.08

36.85

2.24

Mar'

20

8.20

23.44

419

35.83

2.16




Mar'24

Less : accumulated

depreciation 55.20

Net block 571.26

Capital work-in-

progress 1.93

Investments 124.18

Net current assets

Current assets, loans

& advances 1,330.24

Less: current
liabilities &
provisions 505.04

Total net current

assets 825,20

Miscellaneous

expenses not written -

Total 1,622.57

Notes:

Book value of
unquoted

investments 124.18

Market value of

quoted investments -

Contingent

liabilities 795.53

Mar'23

11.97

207.47

6.84

13.96

72742

230,10

497.32

725.59

13.96

46.51

19

Mar ' 22

1.70

50.14

3.80

146.02

75.80

70.22

124,16

3.80

11.46

Mar’

1.47

0.77

4.59

56.03

2454

31.48

36.85

4.59

6.86

Mar'

20

0.95

1.21

2.43

60.76

28.57

32.19

35.83

2.43

5.87
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The Profit and Loss w.e.f Financial Year 2019-20 till 2023-24.

oo
N

Number of equity
sharesoutstanding

{Lacs)

—

Income

Cperating income

Expenses

Material consumed

Manufacturing

cexpenses

Personnel expenses

Selling expenses

Adminstrative

expenses

Expenses capitalised

Cost of sales

Operating profit

Other recurring

income

Mar'24

378.73

Mar '

24

904.01

505.62

93.09

26.63

0.85

37.16

663.35

240.66

40.40

Mar ' 23

122,19

Mar'

23

365.69

238.11

37.47

13.49

0.31

21.48

310.86

54.83

7.45

20

Mar ' 22

109.37

Mar'’

22

153.51

99.51

19.82

9.74

0.09

7.07

136.23

17.28

2.34

Mar' Mar'

21 20
82.03 82.03
(Rs crore)
Mar

Mar'21 *20
60.11 75.14
3042 19.20
9.35 30.02
9,70 13.02
0.01 0.41
5.83 10.22
55.31 72.86
4 80 2.28
0.72 2.83




Mar'

24
Adjusted PBDIT 281.06
Financial expenses 100.60
Depreciation 72.44
Other write offs | -
Adjusted PBT 108.02
Tax charges 27.54

80.48
Other non cash
adjustments -
Reported net profit 80.48
Earnigs before
appropriation 127.23
Equity dividend -
Preference dividend -
Dividend tax -
Retained earnings 127.23

As on 31.03.2024 the following are the subsidiary companies of Gensol Engineering

Limited :-

There are 08 Subsidiaries i.e.:-

a. Gensun Renewable Private Limited

b. Gensol Utilities Private Limited

Mar'

23

62.28

15.30

11.00

35.98

9.34

26.64

26.64

48.98

48,98

Mar'

22

19.62

472

0.58

14.32

3.30

11.02

11.02

21.82

21.82

¢. Gensol Electric Vehicle Private Limited (GEVPL) Cﬁ/‘-

21

__—-/._

Mar' 21

5.52

1.32

0.58

3.62

0.50

312

312

10.80

10.80

Mar

'20

5.11

1.47

0.51

3.4

0.98

216

2.16

7.68

7.68
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d. Gensol EV Lease Private Limited
¢. Scorpius Tracker Private Limited
I.  Green Energy Trading LLC - FZ.

Gensol Green Energy Private Limited

aQ

h. Gensol Clean Energy Private Limited

i.  Gensol Components Private Limited (99.99% held by GEVPL)

10. That SEBI while conducting investigation in respect of respondent No 1 has also passed an

interim order dated 15.04.2025 under sections 11(1), 11(4) and 11B of the Securities and
Exchange Board of India Act, 1992. A Copy of SEBI interim order dated 15.04.2025 (Annexure

A-2).

%lh brief the order of the SEBI highlight as under:-

S;

A

(A) That Respondent No | was initially listed on the BSE SME Platform on October 15, 2019 and
subsequently, it got listed on the main board of BSE and NSE on July 03, 2023. During short span it
grew impressively over the past few years, the sales of the compan{; have grown from Rs. 61 Crore
in FY 2017 to Rs. 1,152 Crore in FY 2024. The trailing 12-month data shows that its sales went up
to Rs. 1,297 Crore. During the same period, operating profit went up from Rs. 2 Crore to Rs. 209
Crore and net profit from Rs. 2 Crore to Rs. 80 Crore. Similaily, for the corresponding period (FY
2017 1o H1 of FY 2025). the balance sheet of the Company recorded an equally impressive growth.
The total liabilities/balance sheet size expanded from Rs. 10 Crore in FY 26 17 to Rs. 2,202 Crore
in the first half of FY 2025. During this period,Respondent no1’s borrowings increased from Nil in

FY 2017 to Rs. 1,045 Crore in the first half of FY 2025, after touching Rs. 1,260 Crore in FY 2024.

(B) That the share price of the Company touched a high of Rs. 1,126 per share with a market
capitalization of around Rs. 4,300 Crore at that price. On April 11, 2025, the share of Gensol traded

at Rs. 133 per share with market capitalization of Rs. 506 Crore.

(C )That the interim order also mentions that SEBI was in receipt of a complaint in June 2024, relating
to manipulation of share price and diversion of funds from respondent No1. That the credit Rating
Agencies, CARE Rating Limited (CARE) and ICRA Limited (ICRA) on March 03, 2025, and

March 04, 2025, respectively, downgraded the ratings assigned by them for fung-based and non-

-—/

22




fund based credit facilities availed by the respondent No 1, to “D* on account of delays in servicing
debt obligations. Further the rationale for the downgrading as per the press release issued by ICRA

is extracted below:

“The ratings for the bank facilities of Gensol Engineering Limited (GEL) have been

downgraded to [ICRAJD following feedback received by ICRA from the company’s

lenders about the ongoing delays in debt servicing. GEL, in its latest public disclosures as

well as in ils recent communications with ICRA, had highlighted sizeable available liguidity

1o support its operations during its ongoing growth phase.”

Similarly, ICRA, in its statement also disclosed that “certain documents shared by GEL

with ICRA, on its debt servicing track record, were apparently falsified, witich raises

concerns on its corporate governance practices, including its liquidity position.” That as
per submissions of CRAs, respondent nol responded to CRA queries by stating that it was

regular in its debt servicing and that the default by Blu-Smart had no impact on the

Company. The CRAs further submitted that when they sought term loan stafements,
respondent no 1 provided the statements of all lenders except those of Indian Renewable
Energy Development Agency Ltd. (IREDA) and Power Finance Corporation (PF C). In
respect of these two lenders (PFC and IREDA), respondent no 1 shared Conduct Letters
purportedly issued by IREDA and PFC, wihich stated that respondent no 1 was regular
in its debt servicing. That CARE also submitted that respondent no 1 requested for
withdrawal of the ratings assigned to it and, in support of this request, submitted a No
Objection Certificate (NOC) purportedly issued by its (Gensol) lenders. However, upon
seeking confirmation from IREDA and PFC regarding the issuance of the Conduct

Letters and NOCs, botlh the lenders categorically denied havinge issued such letters.

Imuges of the conduct letters purportedly issued by IREDA and PFC and submitted by

Respondent no I to the CRAs are provided below: ;
/
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(D) That the interim order indicate that SEBI subsequently called for detailed information
from IREDA and PFC regarding the debt servicing status of loans sanctioned to Respondent
No. 1 along with the loan sanction letters and account statements. On reviewing the
information submitted by the aforesaid lenders, multiple instances of default by the
Company in servicing their loans were observed, the details of whichvas mentioned in the

otder are as under:-

Sl. No. Lender Due Amount (Rs. Due Date Actual Date of
in Crores) for Payment Payment
1. IREDA (Project 2583) 2.03(Int) 31-12-2024 29-01-2025
2. IREDA (Project 2666) 0.35 (Int) 31-12-2024 04-01-2025
3. IREDA (Project 2583) 2.04 (int) 31-01-2025 Unpaid
4. IREDA (Project 2791) 48.22 (Pri) 31-01-2025 Unpaid
5. PFC 6.99 (Pri +Int) 01-02-2025 05-02-2025
6. IREDA (Project 2740) 0.73 (Int) 15-02-2025 Unpaid
7. IREDA (Project 2791) 0.97 (Int) 15-02-2025 Unpaid
8. IREDA (Project 2583) 1.74 (Int) 28-02-2025 Unpaid
9, IREDA {Project 2666) 0.29 (Int) 28-02-2025 Unpaid
10. PFC 6.68 (Pri + Int) 01-03-2025 19-03-2025
11. IREDA (Project 2740) 0.67(Int) 15-03-2025 Unpald
12 IREDA (Project 2791) 0.90(Ing) 15-03-2025 Unpaid

(E ) That it has been recorded in the SEBI interim order that the first instance of default
occuired on December 31, 2024. The Company however continued to submit statements to
the CRAs certifying there was no delay or default in servicing any loans (No Default
Statements). The statements for December 2024, January 2025 and February 2025 were
submitted on January 6, 2025, February 10, 2025 and March 3, 2025, respectively. The text
of the No Default Statement submitted for the month of February 2025 was as under :-

“We hereby confirm that as on date and in the month ended [Feb — 2023] there are no over
cues or default on payment of interest/ instalment obligations on loans from banks/ financial
institutions.”

Para 4.1 of Section V-B of the SEBI Master Circular SEBI/HO/CFD/PoD2/CIR/P/G155

dated November 11, 2024 provides that “Lisred entities shall make disclosure of any default

/
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on loans, including revolving fucilities like cash credit. from banks / Sfinancial institutions
which continues beyond 30 days. Such disclosure shall be made promptly, but not later than
24 hours from the 30" day of such default.

That the order records details of the term loans availed by respondent no 1 from IREDA

and PFC during the period FY 22 to FY24 are tabulated below

Sl. No. FY Lender Name Amount as per Annual Report { Purpose of loan
(Rs. In Crores)
1. 2021-22 [REDA 35.70
2. 2022-23 IREDA 35.70
3. 2022-23 IREDA 7141
* 4, 2022-23 IREDA 71.41
X Procurementof
/ ' 5 2022-23 IREDA 53.56
,@{5‘- EVs
e 6. 2022-23 IREDA 43.69
7. 2022-23 PFC 117.47
8. 2023-24 PFC 117.47
9. 2023-24 PFC 117.47
10. 2023-24 IREDA 192.87 For carrying out
11 2023-24 IREDA 121.00 EPC works
Total 977.75

TP
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(F) That SEBI noted that out of Rs. 977.75 Crore avuiled by the Company
Srom IREDA and PFC as term loans, Rs. 663.89 Crore was for purchasing
6,400 Electric Vehlicles, As per the submissions made by respondent no 1,
EVs were procured by the Company and subsequently leased to BluSmart, a
related party. That respondent no 1 vide its Iette;' dated February 14, 2025,
acknowledged that it had procured only 4,704 electric veliicles (EVs) till date,
as against the 6,400 EVs for which it had secured funding. This position is
corroborated by Go-Auto Private Limited (Go-Auto), the stated supplier of
the EVs, which confirmed that it sold 4,704 EVs to the Company for a total
consideration of Rs. 567.73 Crore. However, records show that the
respondent no 1 received loans aggregating Rs.663.89 Crore for
the stated purpose from IREDA and PFC. Respondent no 1 was to
provide an additional equity (margin) contribution of 20%, bringing the
total expected deployment of approximately Rs 829.86 Crore for the
purchase of 6,400 Electric Veliicles. Based on these figures, an amount of

Rs. 262.13 Crore (Rs. 829.86 Crore — Rs. 567.73 Crore) J'emains.

unqecounted, even though more than a vear has passed since the

Company availed the last tranche of the above mentioned financing., That

the analysis of it showed that once the funds were transferred from respondent
no 1 to Go-Auto, ostensibly for the purchase of EVs, they were, in most of the
instances, either transferred back to the Company itself or routed to entities
that were directly or indirectly related to Anmol Singh Jaggi and Puneet
Singh Jaggi, promoters and directors of respondent no 1. The order of SEBI
Surther records that Some of these funds were then used for purposes
unrelated to the purpose/objective of the sanctioned term loans, wiich
included (i) personal expenses of the promoter, including purchase of high-
end real estate; (ii} benefit to the private promoter entities / transfer of funds

to pronoters’ close refatives; etc. E

/
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(G) That it is noticed from the order that on September 30, 2022, respondent
no 1 received a disbursement of Rs. 71.39 Crore from IREDA in its “GEL
Trust and Retention Account IREDA Limited” (Bank A/c No.
922020025290861) maintained with Axis Bank. On the same day, the Company
transferred promoter contribution of Rs. 26.06 Crore from another internal account
into the above Trust and Retention Account. The total funds credited in the said
account amounted to Rs, 97.46 Crore. Similarly, on October 03, 2022, Rs.
93.88 Crore was transferred from the Trust and Retention Account to Go-
Auto (Bank A/c No. 06792000003065 with HDFC Bank). Prior to this
transfer, the balance in the said account of Go-Auto was Rs.0.79 Crore. It
was noted that inumediately upon receipt of the said amount, Go- Auto, on
the same day, transferred Rs. 50 Crore to Capbridge (Bank A/c No.
920020064107731 with Axis Bank), a disclosed related party. The
Capbridge account had a balance of Rs. 0.15 Crore prior to this
transaction. On October 06, 2022, it was noted that Capbridge transferred
Rs. 42.94 Crore to DLF Limited (DLF). As per information provided by DLF
(email dated December 17, 2024), the above payment was made fowards
consideration for the purchase of an apartment in the project The

Camellias. The submissions made by DLF Ltd. are summarised below:

(a) On September 29, 2022, a sum of Rs. 5 Crore was paid to DLF by
Jasminder Kaur, as advance, for booking an apartment in the project The
Camellias.

(b) On October 06, 2022, Capbridge paid Rs. 42.94 Crore to DLF as part of
the consideration for the above apartment booked by Jasminder Kaur.

(c) On October 20, 2022, the allotment was formally made to Jasminder

Kaur.

(d) Thereafter, on request, the allotment was substituted in favour of

Capbridge. /&,—
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(e) The advance of Rs. 5 Crore was returned to Jasminder Kaur by

DLF on November 21, 2022.

(G) Accordingly, in the interim order SEBI concluded that that
Sunds availed by respondent no 1 as loans for procuring EVs were,
through layered transactions, partly utilised for buying a high-end
apartment in The Camellias, DLF Gurgoan, in the name of a firm
where the MD of respondent no 1 and Iis brother are designated
partners. Further, It was separately noted that the Rs. 5 Crore which
was initially paid as booking advance by Jasminder Kaur, mother of
Anmol Singh Jaggi, was also sourced from respondent no 1. It was
also  noted by SEBI that once DLF returned the advance to
Jasminder Kaur, the funds did not go back to the Company but were
instead credited to another related party of respondent no 1 viz.

Matrix Gas and Renewables Lid. (Matrix),

(H) That based on the fund trail and account balances, the SEBI order
records that it is prima facie observed that Rs. 96.69 Crore was
diverted to promoter and promoter-linked entities, bypassing the
stated end-use of the PFC loan. Further, it was noted that Capbridge
had transferred funds back to Go-Auto, through circular movement of
funds which originatéd from Go-Auto, itself. It was noted that an
amount of Rs. 10 Crore was circulated four times by Go-Auto itself
through Gensol EV Lease Pvt. Ltd. and Go-Solar Venture Private

Limited on 04/01/2024. Details are given below:

D

/
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Amount - Amount - Amount Amount . Amount
From I'g To I'o
Date To party
(Rs. In (RRs. In {Rs. In (Rs. In (Rs, In
party party part pirt
Crores) Crores) v Crores) Crores) . Crores)
Go Aulo
04/01/2024 0679200 10 Gensol 10 10 10 i0
0003063 EV Gosolar Capbridge Go
Lease
0412202 | G0 Ao 10 058605 10 Venture 10 Ventures 10 Aute 10
04/01/202 103705 10 005018 10 058605 10 9200200 10 103705 10
000861
2 10 10 10 10 10
04/01/2024 500461 64107731 000861

“apbridge transferred back additional Rs. 10 Crore using funds which it had received, from

ensol EV Lease / Blu-Smart. The movement of funds is given below:

. Antount Amount Amount Amount Amount
) From To
~ Date party {Rs. In To party (Rs. In Toparty | (Rs.ln To party | (Rs.In party (Rs. In
Crores) Crores) Crores) Crores) Crores)
BLU Gensol
27120023 | SMART | 2375 | Comsulant i o4 2375
MOBILITY 9210200 Gensol Go Auto
36427118 Consultant Capbridge 0679200
Gensol Gensol 9210200 Ventures 30 0003065 10
92002005
2811272023 EV Lease 10 Caonsultant 10 36427118 10
058603 058605 4107731
005018 500351
(1) Further, it was noted that Gensol Consultant transferred back funds amounting

to Rs.46.65 Crore to Go-Auto, using the funds taken from Gensol EV Lease.

The amount transferred by Gensol EV Lease was out of a loan received by it

from IREDA (IREDA sanctioned two loans to Gensol EV Lease in FY 2024).

Details of the above transfers are given below:
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Date
To Amount To Amount| Amount To Amount
Party
To party Date party (Rs. In party (Rs.In| To party | (Rs.In party (Rs. In
Ny and
famean Crores) Crores) Crores) Crores)
Amount
Gosolar
GENSOL Go Auto Venture Anrmol
By 271272023 4679200 93.3 725 058605 375 Singh 37.5
22 12.2023 LEASE: 0003065 Gensol 50046 Jaggi
ol | reees LV
IREDA FRUST . )
Jubilant Leuse Gensol
AND ¢
171.30
Motor conmes Consultant Go Auto
RETENTION 038605
271122023 i 33.02 24.98 - 30 0679200 | 46.64
Works 005018 058603
A/C IREDA > ]
Pt Lud 500351 0003065
\ LIMITELD
i

N7

.-

From the above, it is prima facie observed that funds amounting to Rs.
96.69 Crore (Rs. 46.65 Crore + Rs. 50.04 Crore) were diverted from the
listed company and ultimately reached the private promoter related entities
of respondent no 1. Further. it can be seen that Rs. 37.5 Crore out of the
loan amount of Rs.171.30 Crore taken by Gensol EV Lease Pvt. Ltd., (a
subsidiary of Gensol), from IREDA was ultimately trénstérred to Anmol

Singh Jaggi.

(J) That SEBI in its interim order has recorded that on analysis of the

utilization of funds (loans) received by respondent no 1 from IREDA and
PFC, it prima-facie appears that the Company grossly mis-utilized funds
and also diverted certain funds to the promoter/promoter-related entities.
While the Company was to spent an amount of Rs. 829.86 Crore (including
promoter contribution) for buying EVs, bank statement analysis showed
that 1t had transferred Rs. 775 Crore to Go-Auto against which it has

obtained delivery of 4,704 Vs costing Rs. 567.73 Crore.

(K) The break-up of the funds paid to related parties and connected entities of

Gensol by Wellray in FY 23 and FY 24 is given in the Table below:
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(Rs. In Crores)

Name of the Party Funds Funds Total amount | Relationship with
transferred transferred paid during Gensol
during FY during FY FY 2022-23 to

2022-23 2023-24 FY 2023-24

Anmol Singh Jaggi 19.48 6.28 25.76 Promoter of Gensol

Puneet Singh Jaggi 10.66 2.90 13.55 Promoter of Gensol

Gensol Ventures - 16.00 16.00 Promoter of Gensol

Pvt. Lid.
Capbridge Venture 5.00 6.00 11.00 Designated Partners
LLP are Anmol Singh

Jaggi and

Puneet Singh Jaggi

Matrix Gas and 40.20 23.70 63.90 Disclosed Related
Renewable Lid. Party

Gosolar Ventures 19.80 48.20 68.00 Disclosed Related
Pvi. Lid. Party

Gensol Consultants 11.50 10.10 21.60 Disclosed Related
Pvt. Ltd. Party

Blu-Smart Fleet 10.00 - 10.00 Disclosed Related
Pvt. Lid. Party

Prescinto 3.84 542 9.26 Disclosed Related
Technologies Pvt. Party

Ltd.

Param Renewable 7.00 7.00 Disclosed Related

Energy Pvt. Lid. Party
Total 127.47 118.60 246.07

(L) That order of SEBI also states that Wellray has transferred funds amounting to Rs.
39.31 Crore to Anmol Singh Jaggi and Puneet Singh Jaggi, promoters of Gensol.
From the analysis of the bank statements of Anmol Singh Jaggi, it is prima-facie

observed that majority of the funds (Rs. 25.76 Crore} were transferred to other

related parties, family members or utilized for personal expenses. The details of

/

32




Surther utilisation of funds received from Wellray by Anmol Singh Jaggi are given

inn the Table below:

Name of The Party

Amount (Rs.)

Remarks

Gensol Ventures Pvt, Lid.

10,63,91,890

Promoter of Gensol

Jasminder Kaur 6.20.22.500 | Mother of Anmol Singh Jaggi
Mugdha Kaur Jaggi 2,98,50,000 | Spouse of Anmol Singh Jaggi
Foreign Currency Purchased - AED 1,86,35,600 | Appears to be for personal use

Name of The Amount (Rs.) Remarks

Party
Anmol Singh Jaggi is a shareholder in

Batx Energies Private Limited 1,35,19,600
Batx  Energies Private Limited
(holding 681 shares as 0f 31-03-2024)
Anmol Singh faggi is a shareholder in

Third Unicorn Private Limited 50,00,000
Third Unicorn Private Limited
{hoiding 2000 shares as of 31-03-
2024).

TaylorMade 26,00,000 Appears to be related to purchase ol
golf set

Capbridge Venture LLP 25,00,000 Designated Pariners are Anmol
Singh Jaggi and Puneet Singh Jaggi

ICICI Securities 23,00,000 Appears to be for personal use

Jabir Mahendi M 20,00,000 Jabir Mahendi M worked as CFO
of GEL from 2019- to 2024

Titan Company 17,28,350 Appears to be for personal use

DLF Homes 11,75,000 Appears to be for personal use

Kamco Chew Food Pvt Ltd Spa 10,36,860 Appears to be for personal use

ICICI Bank Credil Card 9,95.266 Credit Card payment. Appears to
be for personal use.

Mayo Design 8,00,000 Appears to be for personal use

£
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Former Director of GEL and
Shalmali Kaur Jaggi 6.00.000 Gensol  Consultants  Private
Limited and current director of

Param Seva Foundation

(disclosed related party by GEL).

Make my rip 3.00,000 Appears to be for personal use
Ali Imran Nagvi 1,50,000 Executive Director at GEL
Total 25,16,05,066

That order analysis the bank statements of Puneet Singh Jaggi prima fucie revealed that

majority of the funds (Rs. 13.55 Crore) received from Wellray were transferred to other

related parties, family members or utilized personal expenses, the details of which are

given in the Table below:

Name of The Party Amount (Rs.) Remarks
Gensol Ventures Pvt. Lid. 10,03,31.624 | Promoter of Gensgol
Shalmali Kaur Jaggi L l 3,00,000 | Spouse of Puneet Singh Jaggi.
Jasminder Kaur 87,52,500 | Mother of Puneet Singh Jaggi
Foreign Currency Purchase — AED 66,35,599 | Appears to be for personal use
Amercian Express Card 36,00,000 | Appears to be for personal use
Amex Card 13,00,000 | Appears to be for personal use
BIL/AINFT/000671661789/PSICC/Self 11,40,000 | Appears to be for personal use
Psjec1008/Self 4,00,000 | Appears to be for personal use
Lease Deed Regi 3,00,600 | Appears to be for personal use
Mugdha Kaur Jaggi 3.00,000 | Spouse of Anniol Singh Jaggi
Ali lmran Naqvi 2,61,843 | Executive Director at Gensol
Total 13,43,21,567

(M)  Accordingly, SEBI held in its order that the prima facie findings have shown mis-
utilization and diversion of funds of the Company in a fraudulent manner by its promoter
directors, Anmol Singh Jaggi and Puneet Singh Jaggi, who are also the direct beneficiaries

of the diverted funds. The Company has attempted to mislead SEBI, the CRAs, the

e’

34




lenders and the investors by submitting forged Conduct Letters purportedly issued by its

lenders. In view of these prima facie findings, it has passed several interim directions,

I 1. Thata MRAU report dated 22.04.2025 is prepared by the Serious Fraud [nvestigation Office
indicating that as per the master data available on MCA Portal, presently the company is
having Open Charges amounting to Rs. 2,365 Crores. The details of the said Charges

is as furnished below:-

(Rs. In Crore)

S. Name of the Entity/Bank Amount
No.

1. Axis Bank Limited 20.15

2. Bandhan Bank Limited 40.00

3. Bank of India _ 18.40

4. Canara Bank 30.00

5. Capup Financial Services 10.00

Private Limited

6. Catalyst Trusteeship Limited 633.10
7. Clime Finance Private Limited 2.18

8. HDFC Bank Limited 78.88

0. ICICI Bank Limited 35.68
10. Indian Renewable Energy | 1389.04

Development Agency Limited

11. RBL Bank Limited 60.00
12. STCI Finance Limited 15.00
13. Sundaram Finance Limited 7.57
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14, Tata Motors Finance 25.00

Limited

Grand Total 2,365.00

Further the said MRAU Report also states the following facts :-

Shareholding of promoters was down from 70.72% ini March 2020 to 35.13% as
per latest shareholding pattern made available to SEBI by the RTA.

Based on default by Blusmart Mobilty Private Limited credit rating of GEL was
" downgraded by ICRA from ICRA BBB/A3 to ICRA D and by Care from Care

BB+ Stable/Ad to CARE D vide its press release dated 04.03.2025 and 03.03.2025

respectively.

GEL availed term loan of Rs. 977.75 Crore from IREDA & PFC for purchase of
0.400 Electric Vehicles from Go Auto Pvt Limited for leasing to Blu Smart a related
party, however on confirmation from GAPL it informed that only 4704 EVs were
purchased for consideration of Rs. 567.73 Crore against total fund of Rs. 829.86
Crore (Loan fund of Rs. 663.89 Crore Plus margin contributed i.e. Rs. 262.13
Crore). The funds transferred between GEL and one of the related parties viz
Wellray Solar Industries Pvt Ltd. Did not correspond to the quantum of underlying
commercial transactions between them.

The Copy of the MRAU Report of SFIO is enclosed herewith as Annexure- A-4.

12. The Central Government by virtue of powers conferred u/s 210(3) of the Companies
Act, 2013 the extract of which is reproduced herein below for ready reference :-
“210. Investigation into affairs of company

1) Where the Central Government is of the opinion, that it is necessary

lo investigate into the affairs of a company ,— g

/
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(a) on the receipt of a report of the Registrar or inspector under section
208;

(b) on intimation of a special resolution passed by a company that the
affairs of the company ought to be investigated; or

(c) in public interest, it may order an investieation into the

affairs of the company.

(2) Where an order is passed by a court or the Tribunal in any proceedings
before it that the affairs of a company ought to be investigated, the Central
Government shall order an investigation into the affairs of that company.
(3) For the purposes of this section, the Central Government may appoint
one or more persons as inspectors to investigate into the affairs of the
company and to report thereon in such manner as the Central Government

may direct.”

The Ministry ordered Investigation under section 210 (1) (¢) of the Act vide its
Order F. No. CL-[1-03/120/2025-0O/0 DGCoA-MCA dated 28.04.2025, based on the
observations of the Interim Order dated 15.04.2025 of the Securities And Exchange
Board of India recording that there are found to be prima facie evidence of blatant
violation of corporate governance is writ large over the workings of the company.
The diversion of funds of the Company by promoter entities reflecting a culture of
weak internal control, where even ring-fenced borrowings from Institutional
Creditors were rerouted at the total discretion of the promoters. Further, it was also
recorded in the said Interim Order that the internal controls at Gensol appear to be
loose and through the quick layering of transactions, funds have seamiessly flowed
to multiple related entities/individuals etc. Further, as per the SEBI’s Order the

Credit Rating Agencies downgraded the ratings assigned by them for fund based

=
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and non fund based credit facilities availed by the Company to “D” due to delays in
servicing debt obligation. Also observing that the documents shared by the Gensol
with ICRA on its debt servicing track record were apparently falsified which raises
concern on its corporate governance practices including liquidity position. Gensol
also submitted that it was regular in its debt servicing and that the default by Blu
Smart had no impact on the company and also submitted forged No Objection

Certificates on behalf of IREDA and PFC. Further multiple instances of default by

. the Gensol in servicing their loans were observed. The Regional Director NWR)

13.

accordingly. vide order No. (NWR)/Invest./210/15/06 Comp./2025/ 570 dated
07.05.2025,5hri Keerthi Thej N., ROC Gujarat, Shri Atma Sah, ROC- Cum-OL,
Rajasthan and Ms. Sayali Gaikwad, Assistant ROC, Gujarat, were appointed as
inspector(s) to carry out Investigation into the affairs of Gensol Engineering Limited
and Five other companies namely Blu Smart Charge Private Limited, Blu Smart
Fleet Private Limited, Blu Smart Mobility Limited, Blu Smart Mobility Tech

Private Limited, and Blu Smart Premium Fleet Private Limited.

The Investigation Officer(s) in their status report dated 13.05.2025 have pointed
out various violations into the management of affairs of the company including
fraudulent conduct of the respondent no 1. As per the status report the following

observations and violations have been reported by the Inspector(s):

(a) The Company (Respondent No 1) had brought out an IPO of 21,60,000 equity
shares of face value of Rs 10 each vide RIHP dated 19.09.2019 filed in GNL-
2 vide H91444026 dated 20.09.2019 with ROC, Chandigarh. Prospectus was

filed by the company on 09.10.2019.

(b) The Company (Respondent No 1 } has shown unusual growth over the past

few vears as per the information available. On a standalone basis, the Sales

-
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of the company have grown from Rs. 61 Crore in FY 2017 to Rs. 1,152 Crore
in FY 2024. The trailing 12-month data shows that its Sales went up to Rs.
1,297 Crore. During the same period, operating profit went up from Rs. 2
Crore to Rs. 209 Crore and net profit from Rs. 2 Crore to Rs. 80 Crore. For
the corresponding period (FY 2017 to FY 2025), the balance sheet of the

Company recorded an equally stupendous growth.

(c) The total liabilities/balance sheet size expanded from Rs. 10 Crore in FY
2017 to Rs. 2,202 Crore in the first half of FY 2025. During this period,

Gensol’s (Respondent No | ) borrowings increased from Nil in FY 2017 to

Rs. 1,045 Crore in the first half of FY 2025, after touching Rs. 1,260 Crore

in FY 2024.

(d) Fund Diversion via Related Parties (Rs 205+ Cr)
The company (Respondent No 1 ) diverted Rs. 205 crores out of Rs 978 crores
borrowed ostensibly to procure electric vehicles (EVs). Funds were routed
through Go Auto Pvt. Ltd., a related intermediary, which delivered only 567
crores worth of EVs. The balance was funneled into entities controlled by the
promoters, such as Capbridge Ventures LLP, used to buy a Rs. 43 crores flat,
and other non-business payments. However, no proper disclosures were made
in related party notes or board approvals obtained. This constitutes a violation

of Ind AS-24, read with Sections 185 and 188 of Companies Act 2013.

(e) Misstatement of Revenue (Rs 963 Cr in FY24; Rs134 Cr from EV Leasing
Gensol (Respondent No 1) reported Rs. 963 Cr consolidated revenue in

FY2023-24, including Rs.134 Cr from EV leasing to BluSmart, without

D
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disclosing that, nearly all of this segment’s revenue came from a single
customer. Non-binding MoUs (e.g., with Refex) were falsely presented as
confirmed orders. This risks premature or fictitious revenue recognition
under Ind AS 115. Failure 1o disclose major customer risk violates Ind AS

108 read with section 129 of Companies Act, 2013.

(f) Improper Capitalization (Rs125 Cr EV Plant, Rs568 Cr EV Fleet)

Gensol (Respondent No 1 ) capitalized interest and overheads on non-
qualifving assets like ready-for-use EVs and idle EV plant under
construction. Ind AS 23 prohibits capitalization when development is

suspended. Rs. 125 Cr spent on EV plant by Feb 2024, which was largely

inactive for a year. Finance costs were under-reported; depreciation expense
was inflated to spread the misstatement. No impairment testing or expense

reclassification was done.

(g) Omission of Defaults and Misreporting of Liabilities (1,510 Cr
borrowings by FY24)
Gensol (Respondent No 1 ) failed to report defaults starting Dec 2024 and
continued to show healthy loan repayment Statl-lS despite downgrades by
rating agencies. SEBI’s probe revealed fake no- default letters were
submitted. As of Y24, the company carried (1510 Cr in debt without proper

stress disclosure. Such concealment violates Ind AS 1 read with section 129

of companies act, 2013.

(h) Overstatement of Assets and Non-Impairment (Rs. 205 Cr advances not
written off
Rs. 205 Cr in advances (not delivered as EVs) remained on books despite clear
evidence of non-recovery. No provision or ilnpail‘;nent recorded under Ind As

109 and Ind AS 36. Fixed assets included potentially over-invoiced EVs bought
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via Go Auto, further inflating assets and enabling fraud. Assets were overstated

and profits maintained artificially.

Contingent liabilities for EV lease defaults, loan covenants breaches, or
personal guarantees (e-g, Wellray transactions) were not disclosed. Rs. 15 Cr
DSRA lien-marked by lenders was not identified as restricted cash. No

disclosure was made, thus violating Ind AS 37 and Ind AS 10.

(i) Entities through Which Funds Were Diverted/Need Further

Investigation:

Go Auto Pvt, Ltd. - Received Rs. 775 Cr, delivered only Rs. 567 Cr in EVs;

intermediary for fund diversion. CIN: U34300DL2008PTC182562 - Delhi

Capbridge Ventures LLP - Used for purchasing Rs. 43 Cr flat in Gurgaon;

owned by promoters. LLPIN: AAT-2035 - Ahmedabad

Gensol Ventures Pvt. Ltd. -Promoter-owned; received diverted
funds. U74999GJ2017PTC096539

Matrix Gas and Renewables Ltd. - Received inflows from Capbridge; appears

in fund trail. U74999GJ2018PLC101075

Wellray Solar Pvt. Ltd. (Now Renamed as ULTRAVERA INDUSTRIES
PRIVATE LIMITED)- Used for propping Gensol’s share price using Rs. 137 Cr

in diverted funds. (CIN: U74110GJ2017PTC098221)

BluSmart Mobility - EV lease customer funded indirectly by Gensol; indirect

exposure  risk. BLUESMART MOBILITY PRIVATE  LIMITED

B
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U74999G]2018PTC104895 BLU-SMART MOBILITY TECH PRIVATE

LIMITED U63030GJ2019PTC105970.

Investors Value Protection Risk: It is observed from the various media reports
as well as filing reports that the company and Promoters have secured Equity
deals at larger valuations and subsequent fund diversions thereby placing
themselves (the few individual shareholders holding majority proposition) at a
greater risk by removing the guardrails of credit risk assessment and

management.

The company has a loan of around Rs. 2,335 crores, part of which was allocated
for specific predetermined purposes, including approximately Rs. 623 crores

borrowed from IREDA and PFC, which was utilized for personal expenditures.

(K.} Further the Inspector(s) have also reported the following observations under

the provisions of the Companies Act, 2013:-

The I/0(s) in their status report had indicated that Gensol’s financial statements
failed to present a true and fair view by not disclosing material fund diversion,
oversiated asset. and undisclosed liabilities of Rs. 205 crores of diverted funds
were not impaired or written off. The directors declared that proper accounting
policies and internal control were followed, which was false. Internal control
failed to prevent fund siphoning, and key events like defaults were omitted from
reports. Thereby indicating that the directors including Audit Committee have
failed to comply with the fiduciary as well as Statutary Duties casted upon the
Board of Directors of a company. There are glaring irrgularities indicating undue
gain to the members of the Board/KMPs or their relatives, pariners, or

associates. The investigation into the affaiars of respondent no 1 and other entities

=
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is underway therefore such persons responsible for the fraudulent conduct of
business shall be personally liable for the fiaud to the victims of fraud.. Further, it is
also reported that Diverted company funds were indirectly routed to LLPs (e.g.
Capbridge Venture LLP) owned by directors for personal asset acquisition.
violating restrictions on direct /indirect loans to directors or entities in which they
are interested. High value transactions with Go Autol Pvt. Ltd and Capbridge
Ventures were not disclosed or approved by the Board or sharcholders, were found
to be in breach of disclosure and governance requirement for related party

transactions.

Also as per the report of the I/Os the funds were routed via Weliray solar Pvt.
Ltd (Former promoter- controlled entity) to manipulate Gensol’s share price,
effectively using company as a vehicle to buy its own shares, a clear

contravention of the provisions of the Companies Act, 2013.

The above all facts taken together indicate systamat-ically funds have been
diverted in illegal manner for personal benefit at the cost of stakeholders with
an intension to dupe them. That Investigation Report is still awaited in the
matter but prima facie findings of the status report indicated serious
irregularities in the functioning of the company Gensol Engineering Limited

and its other related or connected entities.

Further, it has been reported by the I/o (s) in the status report that during
investigation U/s 210 of Companies Act, 2013, it was noticed that Mr. Anmol Singh
Jaggi, Mr. Puneet Singh Jaggi, Mr. Ankit Jain, Mr. Jlabirmahendi Mohammedraza
Aga, Mr. Inderpreet Singh Wadhwa and Mr. Umakant Panwar as
Directors/Promotors of Gensol Group companies and other group concerns had

availed various credit facilities from different financial institutions including

DA
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IREDA & PFC. As per the Index of charge available on MCA 21 portal, the company
Gensol itself has credit facilities of Rs. 2385 Cr. The IO has aiso noticed that in every
likelyhood there is fleeing risk thus recommended for issuance of Lookout Circulars who
have availed loans and willfully defaulted and possibly laundered money. They
presentan imminent risk of escaping to foreign jurisdiction which will be detrimental
to for investigation and image and economic interests of lenders and other

stakeholders Mr. Anmol Singh Jaggi, Mr. Puneet Singh Jaggi, Mr. Ankit Jain, Mr.

© Jabirmahendi Mohammedraza Aga, Mr. Inderpreet Singh Wadhwa and Mr.

Umakant Panwar are directly involved and hold considerable equity stake in Gensol
Engineering Limited. It involves a huge amount of approximately Rs. 2335 crores
which requires serious explanation from the Direct.ors coming on the back of
allegations that the money utilized funds/ sources for their self-serving interests.
The aforesaid transactions are an important part of the entire scheme of fraud
perpetuated involving significant amounts. The company was sanctioned credit
facilities from 13 financial institutions including IREDA & PFC having exposure

of Rs 2335 crore.

The inspector(s) in their Status Report dated 13.05.2025 have also reported
that the Public interest has been adversely affected, and stakeholders have incurred
financial losses after investing their hard-earned money in the company whose

market capitalization has shrunk from 4300 crores (at its peak) to 506 crores as on

April 11th, 2025,

Accordingly, the Central Government has formed an opinion to file the
present petition w/s 241, 242, 246 r/w 339 of the Companies Act, 2013 before
Hon’ble NCLT seeking interim order of freezer of assets of the Respondents as an
Interim Relief besides seeking returning the money back to the rightful owners after

who are victims of fraud D :

/
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The copy of status report dated 13.05.2025 is annexed as Annexure- AS.

14. JURISDICTION OF THE BENCH

That it is most respectfully submitted that the Companies Act, 2013 confers
powers on the National Company Law Tribunal under Section 241, 242, 246
t/w 339 of the Companies Act, 2013. Since the Respondent Companies are
either under the Jurisdiction of this Tribunal or the parties being arrayed as

" Respondent before this Hon’ble Tribunal are included pursuant to the same

P

ﬁ‘*; course of action in the instant petition therefore this Hon’ble Tribunal has
Mo jurisdiction to entertain the present petition.
=

15.RELIEFS BEING SOUGHT UNDER RELEVANT PROVISIONS OF THE

COMPANIES ACT, 2013.

That the provisions of Section 241, 242, 246 r/w 339 of the Companies Act,
2013 allow the filing of application before the National Company Law Tribunal

(NCLT). for seeking relief as enumerated in the section as follows: -

Section 241 Application to Tribunal for relief in cases of
operation, etc.

“1) Any member of a company who complains that—

(a) the affairs of the company have been or are being conducted
in a manner prejudicial to public interest or in a manner
prejudicial or oppressive to him or any other member or

members or in a manner prejudicial to the interests of the

company, or QQ/\.,
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(b) the material change, not being a change brought about by, or
in the interests of, any creditors, including debenture holders or
any class of shareholders of the company, has taken place in the

management or control of the company, whether by an alteration

in the Board of Directors , or manager, or in the ownership of
the company’s shares , or if it has no share capital, in its
membership, or in any other manner whatsoever, and that by
reason of such change, it is likely that the affairs of the company
will be conducted in a manner prejudicial to its interests or its
members or any class of members, may apply to the Tribunal

provided such member has a right to apply under section 244, for
an order under this Chapter.

(2) The Central Government, if it is of the opinion that the affairs

of the company are being conducted in a manner prejudicial to

public interest, it may itself apply to the Tribunal for an order
under this Chapier.

Provided that the applications under this sub-section, in respect
of such company or class of companies, as may be prescribed,

shall be made before the Principal Bench of the Tribunal which

shall be dealt with by such Bench.

(3) Where in the opinion of the Central Government there exist
circumslances suggesting that—

(a) any person concerned in the conduct and management of
the affairs of a company is or has been in connection therewith

guilty of fraud, misfeasance, persistent negligence or defuult in
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carrying out his obligations and functions under the law or of
breaclt of trust;

(b) the business of a company is not or has not been conducted
and managed by such person in accordance with sound business
principles or prudent commercial practices;

(¢c) a company is or has been conducted and managed by such
person in a manner which is likely to cause, or has caused,
serious injury or damage to the interest of the trade, industry or
business to which such company pertains; or

(d) the business of a company is or has been conducted and
managed by such person with intent to defraud its creditors,
members or any other person or otherwise for a fraudulent or
unlawful purpose or in a manner prejudicial to public interest,
the Central Government may initiate a case against such person
and refer the same to the Tribunal with a request that the
Tribunal may inguire into the case and record a decision as to
whether or not such person is a fit and proper person to hold the
office of director or any other office connected with the conduct
and management of any company.

(4) The person against whom a case is referred to the Tribunal
under sub-section (3), shall be joined as a respondent to the
application.

(5) Every application under sub-section (3)—

(a) shall contain a concise statement of such circumstances and

materials as the Central Government may consider necessary for

the purposes of the inquiry; and 6) \
/
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(b) shall be signed and verified in the manner laid down in the
Code of Civil Procedure, 1908, for the signature and verification

of a plaint in a suit by the Central Government.”

Section 242. Powers of Tribunal.

“(1) If, on any application made under section 241 & 242, the
Tribunal is of the opinion--

(a) that the company’s affairs have been or are being conducted
in a manner prejudicial or oppressive to any member or members
or prejudicial to public interest or in a manner prejudicial to the
interests of the company; and

(b) that to wind up the company would unfairly prejudice such
member or members, but that otherwise the facts would justify
the making of a winding-up order on the ground that it was just
and equitable that the company should be wound up, the Tribunal
may, with a view to bringing to an end the matters complained
of, make such order as it thinks fit.

(2) Withowt prejudice to the generality of the powers under sub-
section (1), an order under that subsection may provide for--

(a) the regulation of conduct of affairs of the company in ﬁzﬁzre;
(b) the purchase of shares or interests of any members of the
company by other members thereof or by the company;

(c) in the case of a purchase of its shares by the company as
aforesaid, the consequent reduction of its share capital;

(d) restrictions on the transfer or allotment of the shares of the

company; C@)"
-—/
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(e) the termination, setting aside or modification, of any
agreement, howsoever arrived at, between the company and the
managing director, any other director or manager, upon such
terms and conditions as may, in the opinion of the Tribunal, be
Jjust and equitable in the circumstances of the case;

(f) the termination, setting aside or modification of any
agreement between the company and any person other than those
referred to in clause (e):

Provided that no such agreement shall be terminated, set aside
or modified except after due notice and aftér obtaining the
consent of the party concerned;

(g) the setting aside of any transfer, delivery of goods, payment,
execution or other act relating to property made or done by or
against the company within three months before the date of the
application under this section, which would, if made or done by
or against an individual, be deemed in his insolvency to be a
Jfraudulent preference;

(h) removal of the managing director, manager or any of the
direciors of the company,

(i) recovery of undue gains made by any managing director,
manager or director during the period of his appointment as such
and the manner of utilisation of the recovery including transfer
to Investor Education and Protection Fund or repayment to
identifiable victims;

(j) the manner in which the managing director or manager of the

company may be appointed subsequent to an order removing the

P
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existing managing director or manager of the company made
under clause (h);

(k) appointment of such number of persons as directors, who may
be required by the Tribunal to report to the Tribunal on such
matters as the Tribunal may direct;

(1) imposition of costs as may be deemed fit by the Tribunal;

(m) any other matter for which, in the opinion of the Tribunal, it
is just and equitable that provision should be made.

(3) A certified copy of the order of the Tribunal under sub-section
(1) shall be filed by the company with the Registrar within thirty
days of the order of the Tribunal.

(4) The Tribunal may, on the application of any party to the
proceeding, make any interim order which it thinks fit for
regulating the conduct of the company's affairs upon such terms
and conditions as appear to it to be just and equitable.

(44) At the conclusion of the hearing of the case in respect of
sub-section (3) of section 241 & 242, the Tribunal shall record
its decision siating therein specifically as to whether or not
respondent is a fit and proper person to hold the oﬁic'er' of
director or any other officer connected with the conduct and
management of any company.

(5) Where an order of the Tribunal under sub-section (1) makes
any alteration in the memorandum or articles of a company, then,
notwithstanding any other provision of this A;:'t, the company
shall not have power, except to the extent, if any, permitted in the

order, to make, without the leave of the Tribunal, any alteration

/
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whatsoever which is inconsistent with the order, either in the
memorandum or in the articles. '

(6) Subject to the provisions of sub-section (1), the alterations
made by the order in the memorandum or articles of a company
shall, in all respects, have the same effect as if they had been duly
made by the company in accordance with the provisions of this
Act and the said provisions shall apply accordingly to the
memorandum or articles so altered.

(7) A certified copy of every order altering, or giving leave 1o
alter, a company's memorandum or articles, shall within thirty
days afier the making thereof, be filed by the company with the
Registrar who shall register the same.

(8) If a company contravenes the provisions of sub-section (5),
the company shall be punishable with fine which shall not be less
than one lakh rupees but which may extend to twenty-five lakh
rupees and every officer of the company who is in default shall
be punishable with fine which shall not be less than twenty-five

thousand rupees but which may extend to one lakh rupees.”

Section 246. Application of certain provisions to proceedings
under section 241 and section 245.

“"The provisions of sections 337 to 341 (both inclusive) shall
apply mutatis mutandis, in relation to an application made to the

Tribunal under section 241 or section 245."

/
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Section 339. Liability for fraudulent conduct of business.
“(1) If in the course of the winding up of a company, it appears
that any business of the company has been carried on with intent
to defraud creditors of the company or any other persons or for
any fraudulent purpose, the Tribunal, on the application of the
Official Liguidator, or the Company Liquidator or any creditor
or contributory of the company, may, if it thinks it proper so to
do, declare that any person, who is or has been a director,
manager, or officer of the company or any persons who were
knowingly parties to the carrying on of the business in the
manner aforesaid shall be personally responsible, without any
limitation of liability, for all or any of the debis or other liabilities
of the company as the Tribunal may direct:
Provided that on the hearing of an application under this sub-
section, the Official Liguidator or the Company Liguidator, as
the case may be, may himself give evidence or call witnesses.
(2) Where the Tribunal makes any such declaration, it may give
such further directions as it thinks proper for the purpose of
giving effect to that declaration and, in particular,—
(a) make provision for making the liability of any such person
under the declaration a charge on any debt or obligation due
from the company to him, or on any mortgage or charge or any
interest in any mortgage or charge on any assets of the company
held by or vested in him, or any person on his behalf, or any

person claiming as assignee from or through the person liable or

any person acting on his behalf;— &_}
/
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(b) make such further order as may be necessary for the purpose
of enforcing any charge imposed under this sub-section.

(3) Where any business of a company is carried on with such
intent or for such purpose as is mentioned in sub-section (1),
every person who was knowingly a party to the carrying on of the
business in the manner aforesaid, shall be liable for action under
section 447.

(4) This section shall apply, notwithstanding that the person

concerned may be punishable under any other law for the time

being in force in respect of the matters on the ground of which

the declaration is to be made.

Explanation.—For the purposes of this section,—

(a) the expression —assigneel includes any person to whom or

in whose favour, by the directions of the person liable, the debt,

obligation, mortgage or charge was created, issued or

transferred or the interest was created, but does not include an

assignee for valuable consideration, not including consideration

by way of marriage, given in good faith and without notice of any

of the matters on the ground of which the declaration is made;,

(b) the expression —officerl includes any person in accordance

with whose directions or instructions the directors of the

company have been accustomed to act.

16. 1t is submitted that prima facie on a consideration of the facts and circumstances set
out above and the documents underlying the present petition, it is clear that the
Respondents No. I to 37 have either carried on the business with intent to defraud

creditors of the Company or were knowingly parties to the carrying on of the

e
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business in such manner or were the persons who were made to be benefitted by the
persons liable for such fraudulent acts and are thus liable to the creditors of
Respondent No. 1 company. Under the circumstances, to ensure that till the
adjudication of the present petition, Respondent No. 1 to 37 do not fritter away their

+" . assets to make the present Petition and any orders passed by this Hon’ble Tribunal
@ﬁ\ inexecutable, it is just, equitable and in the interest of justice and the victims of fraud
23/ that this Hon’ble Tribunal, pending hearing and final disposal of the present petition

WX
. pass interim orders as sought in this petition.

17. The Petitioner craves leave of the Hon"ble Tribunal to file documents/records or
any other papers that may be relevant for the purpose of the present petition as

per the NCLT Rules at any future appropriate time.

18. Matter not pending with any other Tribunal etc:
The petitioner further declares that the matter regarding this petition has been
made and is not pending before any Tribunal of law or any other authority or

any other Tribunal.

19. Particulars in respect of the fee paid: The Petitioner /Applicant being
Central Government, Ministry of Corporate Affairs, through its Regional
Director (Northern Region) no fees shall be payable as per rules on this petition

/application.

20. Details of Index: An index containing the details of the documents to be

relied upon is enclosed. ‘ 2
/
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21. List of enclosures:

List of enclosures is as stated in the Index of this petition.

22.1n light of the factual position detailed above, it is prayed that the Hon’ble

Tribunal may be pleased to pass the following ad-interim orders during the

l.pendency of the petition:

Interint Reliefs

(a)

(b)

(c)

(d)

That the Petitioner be permitted to serve the Respondents through post,
publication in newspapers, email, WhatsApp messaging, wherever
required, in order to ensure due service of notice to all Respondents,
present in India or overseas.

That the Respondents be directed to disclose their moveable and
immovable properties/assets, including bank accounts, owned by them in
India or anywhere in the world.

Respondents may be [urther restrained from mortgaging or creating
charge or lien or third-party interest or in any way alienating their movable
and immovable properties including Bank Accounts and also the securities
issued by the said Respondents.

That the Respondents be restrained from mortgaging or creating charge
or lien or third-party interest or in any way alienating, the movable or
immovable properties, lockers and securities owned by them. Petitioner
be allowed to execute such orders through the Indian Missions, stationed

overseas, for the immoveable and moveable properties in existence

abroad. CD’\‘
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(e)
(H
| )c;;
s
< .{%\.&/ |
# @
{h)
(i)
()

That the Bombay Stock Exchange (BSE) and National Stock Exchange
(NSE) be directed to restrain the trading of securities held by the
Respondents.

That Central Depository Services Ltd. (CDSL) and National Securities
Depository Ltd. (NSDL) be directed that securities owned/held by the
respondents in their demat account be freezed and details thereof be
shared with the Petitioner.

That the Central Board of Direct Taxes (CBDT) may be directed to
disclose information about all assets of the Respondents, in their
knowledge or possession. for the purpose of attachment and restraint on
alienation of such assets.

That the Reserve Bank of India (RBI) and the Indian Banks Association
(IBA) be directed to freeze bank accounts, lockers owned by the
Respondents and attach the same on behalf of the Petitioner.

That the State Governments and Administrators of Union Territories be
directed to identify and disclose all details of immoveable properties
owned/held by the Respondents and the said details be shared with the
Petitioner herein. Further no transfer of property be effected/held in the
name of the of the aforesaid respondents.

The Petitioner seeks the leave of the [Hon’ble Tribunal to enlarge the
scope ol the reliefs sought and prayers made in this petition by filing any
other documents or applications in view of the extraordinary nature of
the circumstances pertaining to the present petition including bring copy

of investigation report on record on its conclusion E

O

56




Main Reliefs

(k)  To repay the amount realized through freezer to the victims of the fraud
perpetrated.
(1) Pass any other order(s) as deemed fit and proper under the circumstances

by the Hon’ble Tribunal.

(m) Further, the Petitioner also craves leave of the Hon’ble Tribunal to file

any documents in order to supplement/enlarge/amend/modify the present
petition, including addition to the array of Respondents, as per the NCLT

Rules.

And for this act of kindness the petitioner shall as in duty bound ever pray.

Al
DEFGRENT |

Dale:QB ‘S 9‘,00.1\_(__

Place: A WQ!M
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VERIFICATION

Verified that the contents of this Petition are true and correct to the best
of my knowledge as derived from official records and nothing material

“has been concealed therefrom.
/

. Verified at M&&&m this theé (9 day of May, 2025.
—‘._ - V{ Y

a Ml out
| DEPONENT
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FORM NO. NCLT-6
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD

COMPANY PETITION NO. of 2025

IN THE MATTER OF:
(PETITION UNDER SECTION 241, 242, 246 1/ w 339 OF THE
COMPANIES ACT, 2013)
UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS

Through Regional Director (North-Western Region)

VERSUS

SURESH KX LHAVDA

NOTARY
cov GF pia AFFIDAVIT VERIFYING THE PETITION

76 MM 075

I, do hereby solemnly affirm and declare as under:

1. That [ am Anita Klair, working as Joint Director, O/o Regional
Director (NWR), Ministry of Corporate Affairs, having office at
ROC Bhavan 1st Floor, Opp. Rupal Park Society, Near Ankur
Cross Road, Naranpura - 380013, Ahmedabad and I am duly
authorized and competent to swear this affidavit.

2. That I am conversant with the facts of the petition and have also
examined all relevant documents and records in relation thereto.

3. That [ say that the statements made in the Petition are true and

correct to the best of my knowledge, as derived from official

records _,CQJ)If
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4. That I say that there is no false statement or concealment of any
material fact, document or record and I have included
information that is according to me, relevant for the present
petition.

5. That I say that the above mentioned pleadings comprising of a

total of ___ number of pages.

That I state that the annexures hereto are true copies of the

documents referred to and relied upon by me.

e

L
SOLEMNKY AFFIRMED
BERORE ME

BURESHANCHAVDA

¥ P'L:-E G m!y‘nu@ - E ‘g-jﬁq-rru:uum '?u. d@!ﬂm:nnu ,u':. .
i, 8 o : 2o, ofdn > TARY
: 2D 6 e@f;‘g;,;@@ _ “%@%?ﬁg : QBV?T. OF INDIA
gi-::_é v : "3{1'- ;{%\x .

26 MAY 7075

i
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o
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VERIFICATION:

Verified that statements made above are true to my knowledge.

Verified at favned™ % this _&_ day of May, 2025.
o
DEPONENT
Place:
Date:

GO OINDIA

7 6 MAY 7075
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FORM NO. NCLT-2
NOTICE OF ADMISSION
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT AHMEDABAD
Date:
From: Union of India, Ministry of Corporate Affairs, Through Regional

Director (North Western Region) Ahmedabad

S
&

. To: The Registrar

CLT Ahmedabad Bench

UNION OF INDIA, MINISTRY OF CORPORATE AFFAIRS

VERSUS

GENSOL ENGINEERING LIMITED & ORS.

1. The Party named above requests that the Tribunal grant the

following reliefs:

(a) That the Petitioner be permitted to serve the Respondents
through post, publication in newspapers, email, WhatsApp
messaging, wherever required, in order to ensure due service
of notice to all Respondents, present in India or overseas.

(b) That the Respondents be directed to disclose their

moveable and immovable properties/assets, including

bank accounts, owned by them in India or anywhere in the e

world. CD/V

\/
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(8)

Respondents may be further restrained from mortgaging
or creating charge or lien or third-party interest or in any
way alienating their movable and immovable properties
including Bank Accounts and also the securities issued by
the said Respondents.

That the Respondents be restrained from mortgaging or
creating charge or lien or third-party interest or in any way
alienating, the movable or immovable properties, lockers
and securities owned by them. Petitioner be allowed to
execute such orders through the Indian Missions, stationed
overseas, for the immoveable and moveable properties in
existence abroad.

That the Bombay Stock Exchange (BSE) and National Stock
Exchange (NSE) be directed to restrain the trading of
securities held by the Respondents.

That Central Depository Services Ltd. (CDSL) and
National Securities Depository Ltd. (NSDL) be directed
that securities owned/held by the respondents in their
demat account be freezed and details thereof be shared
with the Petitioner.

That the Central Board of Direct Taxes (CBDT) may be
directed to disclose information about all assets of the

Respondents, in their knowledge or possession, for the

O
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purpose of attachment and restraint on alienation of such
assets.

That the Reserve Bank of India (RBI) and the Indian Banks
Association (IBA) be directed to freeze bank accounts,
lockers owned by the Respondents and attach the same on
behalf of the Petitioner. :

That the State Governments and Administrators of Union
Territories be directed to identify and disclose all details of
immoveable properties owned/held by the Respondents
and the said detaijls be shared with the Petitioner herein.
Further no transfer of property be effected/held in the
name of the of the aforesaid respondents.

The Petitioner seeks the leave of the Hon'ble Tribunal to
enlarge the scope of the reliefs sought and prayers made in
this petition by filing any other documents or applications
in view of the extraordinary nature of the circumstances
pertaining to the present petition including bring copy of

investigation report on record on its conclusion.

I
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Main Reliefs

(k) To repay the amount realized through freezer to the
victims of the fraud perpetrated.

() ~ Pass any other order(s) as deemed fit and proper under the

circumstances by the Honble Tribunal.

(m) Further, the Petitioner also craves leave of the Hon'ble
Tribunal to file any documents in order to
supplement/enlarge/amend/modify the present petition,

including addition to the array of Respondents, as per the
NCLT Rules.

And for this act of kindness the petitioner shall as in duty
bound ever pray.

The aforementioned reliefs are being requested in terms of

Section 241, 242, 246 r/w 339 of the Companies Act, 2013 and
Rule made thereunder.

In support of this, the Petitioner has attached the Petition as per
Form No. NCLT-1 and affidavit as per Form No. NCLT-6, setting
out the facts on which the Petitioner relies.

Through

Mo

O/ o Regional Director (North Western Region),

AT T [ Anita Kiair, 1.C.L.S, Ministry of Corporate Affairs,

E;:fﬁ;fg f;‘i?f_?ra'/ Joint Director Government of India,
T ini ,

grrrl} m;??ﬁééy;ﬁ}r?fno;gorporateAﬂﬁ-@C Bhavan, Opp. Rupal Park Society,

(ﬁ"é 'ﬁeh_"““ﬁgmm (3u.4.) Behind Ankur Bus Stand, Naranpura,
& Hegion i .

v ’ . fme'ézﬁ?é_m'w'ﬁ" Ahmedabad-380013, Gujrat

Email; rd.northwest@mca.gov.in

This form is prescribed under Rule 34 under NCLT Rules, 2016.

Company Petition No.: 2025
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BEFORE THE NATIONAL
COMPANY LAW TRIBUNAL
BENCH AT AHMEDABAD
COMPANY PETITION NO.
_ of2025
IN THE MATTER OF:
Petition Under Section 241, 242,
246 x/w 339 of the Companies
Act, 2013
AND
IN THE MATTER OF:
UNION OF INDIA, MINISTRY
OF CORPORATE AFFAIRS
VERSUS
GENSOL ENGINEERING & ORS.

FILED ON 2025

Next Hearing Date
Order:

Further Hearing Dates:

Applicant: UNION OF INDIA,
MINISTRY OF CORPORATE
AFFAIRS, Through Regional

Director (North Western Region)
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ANNEXURE-A-1

By Speeu Post

Wik J¥hR / Government of India
wiufe &1 116 / Ministry of Corporate Affairs
AETIQeH GIURC @il {1
Office of Rirector General of Corporate Affairs
Ple1 ¢idH YIadl/Kota House Annexe,
1, eMéuigl ¥Iei1 Shahjahan Road.,
«i$ il - 110011 New Delhi-110011

File No. CL-1i-03:120/2025-0/0 DGCoA-MCA Dated : 23/05/2025.

To ..

/'H-rﬁeg'unai Director.
Northwest Region.
Manstey of Corporate Afiairs.
Anmedabad. Gujaral.

Sub: Application under section 241, 242, 246 riw 339 of the Companies Act,
2013 in the matter of Gensol Engineering Limited and others— regarding.

XTI

Respecied Sir.

Wih relerence to the above ciied subkeci. | am directed to refer to your
staias report dated 13.05.2025 and to convey ine approval of Cenlral Governmant
lor g the apphcation v s 241, 242, 246 read wilth 339 of the Compamies Act.
2013 for ntenm ireezer ol assets, and hereby authonse Regionat Cueclor
WNortiwestern Region) for tiing (he petition ard Lo take all further necessary achion
mn s regard.

This issues with the 'approval of the Competent Authorily.

s
N
“ / C \;\ -
' (1] . 2nd Nl Wi Arjun €., 1.C.L.S)
QY f42ers iDeputy Director
Copy ‘0.

~4"ROC. Anmedabad.

_2 Shn Keertly Thej N.. RoC, Ahmedabad

A--5Shr Alma Sah., RaC. Jaipur

_4-Ms. Sayal Gaikwad. Assistant ROC, O-0. ROC. Ahmedabad

}-Guard File.
HE
DISPATC .
oLV pEC .g\cl.).ﬂ—)" P
OATE A
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Wz
ANNEXURE=- Q-2

WTM/AB/CFIR/CFID-SEC1/31379/2025-26
SECURITIES AND EXCHANGE BOARD OF INDIA
INTERIM ORDER

Under Sections 11(1), 11(4) and 11B of the Securifies and Exchange Board of
India Act, 1992

In respect of:

Noticee No. Name of Noticee PAN
1. Gensol Engineering Limited AAECGI082M
2| " Anmol Singh Jaggi AGNPJ45048 .
3} PuneetSingh Jaggi AHRPJS583B

In the matter of Gensol Engineering Limited

Background

1. Gensol Engineering Limited {Gensol/GEL/Company), a company having its
registered office at 15th Floor, A Block, Westgate Business Bay, S G Road,
Ahmedabad — 380 051, is engaged in providing solar consulting services,
Engineering, Procurement and Construciion (EPC) services, leasing of electric

vehicles, etc.

2 Gensol was initially listed on the BSE SME Platform on QOctober 15, 2018 and
subsequently, it got listed on the main board of BSE and NSE on July 03, 2023.

3. The Company has grown impressively over the past few years as per the
information available on Screener.in. On a standalone basis, the sales of ithe
company have grown from Rs. 61 Crore in FY 2017 to Rs. 1,152 Crore in FY
2024. The trailing 12-month data shows that its sales went up to Rs. 1,297
Crore. Buring the same period, operating profit went up from Rs. 2 Crore fo Rs.
209 Crore and net profit from Rs. 2 Crore to Rs. 80 Crore. The same is depicted
in the table below:

Interim Order in the matter of Gensol Engineering Limited Pugre 10f 29
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Source: Screener.in

4, For the corresponding period (FY 2017 to H1 of FY 2028), the balance sheel of
the Company recorded an equally impressive growth, The lotal
liabilities/balance sheet size expanded from Rs. 10 Crore in FY 2017 to Rs.
2,202 Crore in the first half of FY 2025. During this period, Gensol's borrowings
increased from Nil in FY 2017 to Rs. 1,045 Crore in the first half of FY 2025,
after touching Rs. 1,260 Crore in FY 2024,

5. The expansion in the balance sheet size of Gensol between FY 2017 and H1

of FY 2025 is shown below (Source: Screener.in):

LEIETERET-R ) ¥ 2 2 4 w0 24 2 o4 o 200 Vg 2028 - My
e . W - @ t 1
LEXRTE SXA H 3 2 L] 10 24 N h LN i 3 W N

6. As per publicly information available on Screener.in and the latast data on

sharehoiding pattern of Gensol obtained from Registrar & Transfer Agent (RTA)
of the company, the number of shareholders increased from a mere 155 in FY
2020 (the year in which the company was listed on the BSE SME Platform) to
1,09.872 as of March 31, 2025, During this period, promoter holding in Gensol
came down from 70.72% in FY 2020 to 35% as on March 31, 2025. The

Interin Orvder in the matter of Gensol Engineering Limited Paue 2 0f 29
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shareholding pattern of Gensol from the time of its lisiing till December 2024 is
given below (Sowrce. Screener.in):

Shareholding Pattern

il . na.
B U ]
) £ 2.8 PAEX 4. P4 P RE
7. The latest shareholding pattern as obtained from RTA, is given below:
Category | No. of Shareholders | No. of Shares | percentage of tatal sharas held)
Promotler 3 1.33.48,359 35.1250
Public 109869 2.46,54,075 54.8750
Total 109872 3,80,02,434 100.0000
8. The healthy numbers shown in the operating performance of the company as

shown in para 3 above and the expansion in the balance sheet size of Gensol
as shown in para 4 above, reflected in the performance of the shares of Gensol

that traded on the exchanges.

9. During the past year, the share price of the Company touched a high of Rs.
1,128 per share with a market capitalization of around Rs. 4,300 Crore at that
price. On April 11, 2025, the share of Gensol traded at Rs. 133 per share with
market capitalization of Rs. 506 Crore. The movement of the share price of

Gensol since its listing is graphically shown below (source: Screener.in):

fnterim Order in the matter of Gensol Engineering éfmﬂed Pugre 3 af 29

S
70

o




10.

SEBI received a complaint in June 2024, relating to manipulation of share price
and diversion of funds from GEL and thereafter, staried examining the matter.

Recent Developmenis

11.

12.

13.

14.

15.

16.

Credit Rating Agencies, CARE Rating Limited (CARE) and ICRA Limited
(ICRA) on March 03, 2025, and March 04, 2025, respectively, downgraded the
ratings assigned by them for fund-based and non-fund based credit facilities

availed by the Company, to "D" as delays in servicing debt obligations.
The rationale for the downgrade as per the press release issued by ICRA is
extracted below:

“The ratings for the bank facilities of Genso! Engineering Limited ((__?EL) have been
downgraded to [[CRA]D following feedback received by ICRA from the company’s

lenders about the ongoing delays in debt servicing. GEL, in its lalest public

disciosures as well as in its recent communications with ICRA, had highlighted sizeable
avaifable hquidily to support its operations during its ongowng growtlt phase.”

ICRA, in its statement also disclosed that “certain dacuments shared by GEL

with ICRA, on its debt servicing track record, were apparently falsified,

which raises concerns on its corporate governance practices, inciuding ils

Iiquidity position.”

On March 05, 2024, Gensol issued an investor release through the stock
exchange platform, signed by its CEO, Anmal Singh Jaggi, wherein the
Company categorically denied “any involvernent in falsification claims” made by

the rating agency.,

SEBI called for information from the CRAs regarding the downgrade of the
ratings assigned to Gensol. The CRAs submiited that pursuant to news reports
concerning default by BluSmart Mobility Private Limited (BluSmart), a related
party of Gensol, on February 24, 2025, the CRAs initiated a review of the ratings

assigned to the instruments of Gensol.

As per submissions of CRAs, Gensal responded to CRA queries by staling that
it was regular in its debt servicing and that the default by BluSmart had no

impact on the Company.
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17.

18.

19.

The CRAs further submitted that when they sought term loan statements,
Gensol provided the statements of all lenders except those of Indian
Renewable Energy Development Agency Ltd. (IREDA) and Power Finance
Corporation (PFC). In respect of these two lenders (PFC and IREDA), Gensol
shared Conduct Letters purportedly issued by IREDA and PFC, which stated

that Gensol was regular in its debt servicing.

CARE also submitted that Gensol requested withdrawal of the ratings assigned
to it and, in support of this request, submitted a No Objection Certificate (NOC)

purportedly issued by its (Gensol) lenders.

However, upon seeking confirmation from IREDA and PFC regarding the
issuance of the Conduct Letters and NOCs, both the lenders categorically
denied having issued such letters. Images of the conduct letters purportedly
issued by IREDA and PFC and submitted by Gensol to the CRAs are provided

below:

sl mmea Gt Beeg wwenn Bebed
EERES R ¢ Lo H1 T S Ly ;f

frcdigan Renewable Enavgy Bovalopmims Agency Dinited
4 4 Gasspermmt of Watin Erdorpelony i
Hay ?%%«ﬁij Hhest TR wpnfean ¢ rfiere B, RTINS et e i, ol Btesl—snes
Bl LR Rl T ”'_”'m'*" CiffEces ek Pamu, St Brandl Buser, SRSl Cama Paane, plrse Oobi-09 0066
:g_\'-‘l’i.*i STl AL AL PRPERANGAT TR Moo a8 11308 f‘g"ia%“‘hﬁ*fm‘inh”: FETT P RTE P T

SR W nites oo boafilndiy CIRG UERILI DR PG T 2N
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Baly Caosluet Latrer

’R’f.sl‘]t ca{m, te LGirmsol Eogloscring Limbted (“Comnpany, we oonfiom thet there ane
Mo OVatfxﬁmm, Llnpaid Tnstaliments or Diedays in dhe Term Toans and the conducy of the
agoount i and bie remadned Saadard and Hagpeshar

This betrer har boen Bstaed a the specific request of she Carmngpraey.

Eesipratton: SR, A ‘

Ségmatere wirh stamp:

-
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20. SEB| subsequently called for detailed information from IREDA and PFC
regarding the debt servicing status of loans sanctioned to Gensol along with the
loan sanction letters and account statements. On reviewing the information
of default by the

Company in servicing their loans were observed, the details of which are given

submitted by the aforesaid lenders, multiple instances

in the table below:

Sl. No. Lender Due Amount (Rs. Due Date Actual Date ofT
in Crores) for Payment Payment
1. IREDA (Project 2583) 203 (Int) | 31-12-2023 29-01-2025
2 IREDA (Project 2666) 0.35 {Int) 31-12-2024 04-01-2025
3 IREDA (Project 2583) 2.04 (int) 31-01-2025 Unpaid
4 IREDA (Project 2791) 48.22 (Pri) 31-01-2025 Unpaid
5. PFC 6.99 (Pri +Int) 01-02-2025 05-02-2025
6 IREDA (Project 2740) 0.73 (Int) 15-02-2025 Unpaid
7 IREDA (Project 2791) 0.97 (Int) 15-02-2025 Unpaid
8. IREDA (Project 2583) 1.74 (Int) |  28-02-2025 Unpaid
9. IREDA (Project 2666) 0.29 (Int) 28-02-2025 Unpaid
10. PFC 6.68 (Pri+Int) | 01-03-2025 19-03-2025
11, IREDA (Project 2740) 0.67(Int) 15-03-2025 Unpaid
12. IREDA (Project 2791) 0.90(Int) 15-03-2025 Unpaid

Interim Order in the matter of Gensol Engineering L
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21.

22,

23.

24,

It can be noted from the above table, that the first instance of default occurred
on December 31, 2024, The Company however continued to submit statements
to the CRAs cerﬁfying there was no delay or default in servicing any loans {No
Default Statements). The statemenis for December 2024, January 2025 and
February 2025 were submitted on January 6. 2025, February 10. 2025 and
March 3, 2025, respectively. The text of the No Default Statement submitted for
the month of February 2025 is reproduced below:

“We hereby confirm thal as on date and in the month ended [Feb — 2025] there are no
over dues or defaull on payment of interesl/ instalment ohligations on loans from
Banks/ financial institutions.”

Para 4.1 of Section V-B of the SEBI Master  Circular

SEBIHOI/CFD/IPoD2ICIRIPI0155 dated November 11, 2024 provides that
-Listed entities shall make disclosure of any default on loans, including revolving
facilities like cash credit, from banks / financial institutions which continues beyond 30
days. Such disclosure shall be made promptly. but not iater than 24 hours from the
30" day of such default.”

Accordingly, the defaults mentioned at Sl. Nos. 3, 4, 6, 7, 8 and 9 of the Table
under paragraph 20 were required to be made as per the SEBI Master Circular
SEBI/HO/CEDIPoD2/CIR/P/0155 since the defaults on the loans continued for
30 days or more as of February 28, 2025 and March 31, 2025.

The details of the term loans availed by Gensol from IREDA and PFC during
the period FY 22 to FY24 were looked into. The details of the individual term

loans sanhctioned by the two lenders are given in the Table below:

Amount as per Annual Report | Purpose of loan

Sl No.
FY Lender Name [Rs. In Crores)

2021-22 TREDA 35.70
2022-23 IREDA 35.70
2022-23 IREDA 71.41
2022-23 IREDA 71.41 Brocurement of
202223 IREDA 53.56 EVs

2022-23 | IREDA — 43.69
2022-23 FFC 11747
702324 PFC 117.47
2023-24 PFC 117.47

2023-24 IREDA 192.87 For carrying out
2023-24 IREDA 121.00 EPC works

N R B I I B

=0

Total 977.75
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25.

26.

27.

28.

29,

1t was noted that out of Rs. 977.75 Crore availed by the Company from IREDA
and PFC as term loans, Rs. 663.89 Crore was for purchasing 6,400 Electric
Vehicles. As per the submissions made by Gensol, EVs were procured by the

Company and subsequently leased to BluSmart, a related party.

Gensol, vide its response dated February 14, 2025, acknowledged that it had
procured only 4,704 electric vehicles (EVs) till date, as against the 6,400 EVs
for which it had secured funding. This position is corroborated by Go-Auto
Private Limited (Go-Auto), the stated supplier of the EVs, which confirmed that
it sold 4,704 EVs to the Company for a toial consideration of Rs. 567.73 Crore.

However, records show that the company received loans aggregating Rs.
663.89 Crore for the stated purpose from IREDA and PFC. Gensol was to
provide an additional equity {margin) contribution of 20%, bringing the total
expected deployment of approximately Rs. 829.86 Crore for the purchase of
8,400 Electric Vehicles. Based on these figures, an amount of Rs. 262.13 Crore

(Rs. 820.86 Crore — Rs. 567.73 Crore) remains unaccounted. even though

more than a year has passed since the Company availed the Iast tranche of the

apove mentioned financing.

Given the above, to understand the end-use of funds, bank statements of both
the Company and the dealer, Go-Auto, were examined. The analysis showed
that once the funds were transferred from Gensol to Go-Auio, ostensibly for the
purchase of EVs, they were, in most of the instances, either transferred back to
the Company itself or routed to entities that were directly or indirecily related to

Anmol Singh Jaggi and Puneet Singh' Jaggi, promoters and directors of Gensol.

Some of these funds were then used for purposes unrelated to the
purpose/objective of the sanctioned term loans, which included (i) personal
expenses of the promoter, including purchase of high-end real estate; (ji)
benefit to the private promoter entities / transfer of funds to promoters’ close
relatives; etc. In order to demonstrate the nature and struciure of these
diversions/misutilization, the flow of funds from Gensol to Go-Aute and

thereafter to entities connected to promoters of Gensol in the case of three of
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the above mentioned loans (viz. loans mentioned at serial numbers 3, 6 and 8

in the Table under Para 24), on sample basis, is discussed below.

30. For ease of reference, the details of the related parties to which fund transfers
were observed from Go-Auto are detailed in the Table below, before explaining

the nature of transactions entered with these entities.

g1, TRelated or Connected | Relationship Disclosed by the
No | entities Company as
Related party

1 Capbridge Ventures | Anmol Singh Jaggi and Puneet Singh | Yes

LLP (Capbridge) Jaggi are designaled pariners of

Caphbridge.

2 - Matrix Gas — and | Anmol Singh Jaggi is a promoler | Yes
. Renewable Lid. {(Malrix} Director. Paneet Singh Jaggi is an Ex-

Director.

3. Param  Care  Private | Anmol Singh Jaggl and Puneet Singh | Yes
Limiled {Param) Jaggi are Directors .

4, Wellray Solar Industries | Company was owned by Gensol | No
Private Limited (Wellray) Ventures Pyt. Ltd. and Puneel Singh
Jaggi till March 2020. Lalit Solanki, 2
former emplayee of Gensol, is now the
majority shareholder.

5. Presanto  Technologies | Disclosed as related party of Gensol Yes
Private Limited | under the category “Under significant
(Prescinlo) influence by KMP or their relative.”

6. Gensol Gonsultant Private | Anmof Singh Jaggi and Puneet Singh Yes
Limited {Genso! | Jaggi are promoter Directors.
Consultant}

7. GoSolar Venlures Private | Anmol Singh Jaggi and Puneel Singh | Yes
Limited (GoSolar) Jaggi are / were promoler Directors.

8. Gensal Ventures Private | Par of the promoter group of Gensol Yes
Limited

9 Gersol EV Lease Privale | Subsidiary(Gensol held 88.21% of the | Yes
Limited company) ‘

Loan for Rs. 71.41 Crore from IREDA (Serial No. 3 in the Table under Para 24)

31, The disclosure made by Gensol in its annual report for FY 2023, in respect of

this loan is given below:

le} |indlan Renewable Energy Developmant Agency Limlted {IREDA)
Rupee term loan of As.71,43,00,000/- carries interesi @ 9.95% p.a. The Loan Is repayable in 20 2,141
guarterdy instalmants plus interest thareon ohd repayment starling {orm June 1, 2623 ol Ry
1,78,52,500/- each for first 4 Instaliment, 1,57,05,000/- each lor aexl "5 - 127 Installment and
4,46,31,250/-cach for "13-20" installmunt. The above loan is secured against hypothecaton of
4O0EV cars
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32

33.

34.

35.

On September 30, 2022, Gensol received a disbursement of Rs. 71.38 Crore
from IREDA in its "GEL Trust and Retention Account IREDA Limited" (Bank Alc
No 922020025280861) maintained with Axis Bank. On the same day, the
Company transferred promoter contribution of Rs. 26.06 Crore from another
internal account into the above Trust and Retention Account. The total funds

credited in the said account amounted to Rs. 97.46 Crore.

Cn October 03, 2022, Rs. 93.88 Crore was transferred from the Trust and
Retention Account to Go-Auto (Bank A/c No. 06792000003065 with HDFC
Bank). Prior to this transfer, the balance in the said account of Go-Auto was Rs.
0.79 Crore. It was noted that immediately upon receipt of the said amount, Go-
Auto, on the same day, transferred Rs. 50 Crore to Caphridge (Bank Afc No.
920020084 107731 with Axis Bank), a disclosed related party of Gensol. The
Capbridge account had a balance of Rs. 0.15 Crore prior to lhis transaction.

On October 06, 2022, it was noted that Capbridge transferred Rs. 42.94 Crore
to DLF Limited (DLF}. As per information provided by DLF (email dated
December 17, 2024), the above payment was made towards consideration for
the purchase of an apartment in the project The Camellias. The submissions

made by DLF Ltd. are summarised below:

(a) On September 29, 2022, a sum of Rs. 5 Crore was paid to DLF by
Jasminder Kaur, as advance, for booking an apartment in the project The
Camelifas.

(b) On October 08, 2022, Caphbridge paid Rs. 42.94 Crore to DLF as part of the
consideration for the above apartment booked by Jasminder Kaur.

{c) On October 20, 2022, the allotment was formally made to Jasminder Kacr.

(d) Thereafter, on requesl, the allotment was substituted in favour of Capbridge.

(e) The advance of Rs. 5 Crore was returned to Jasminder Kaur by DLF on
November 21, 2022,

A pictorial representation of the above movement of funds is given below:
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36.

37.

GEL TRUST AND RETENTION ACCOUNT IREDA LIMITED

Gensol received disbursement

. 3/10/2022
from IREDA and Promoter Margin Rs 93.88 crore 03/10/2

i
) GO AUTO PRIVATE LIMITED

Rs B0} crore 0371072027
CAPBRIDGE VENTURES LLP

[Entorpnza nigolficantly wnflucaced by Anmal Sinph laggt and Puneet Singh Jagal) i

Rs 42.94 crare 06/10/2022

| CLF LIMITED ‘ !

- am e men e a meaee e m——— -

It can be noted from the above that funds availed by Gensol as loans for
procuring EVs were, ihrough layered transactions, partly utilised for buying a
high-end apartment in The Camelfias, DLF Gurgoan, in the name of a firm
where the MD of Gensol and his brother are designated pariners.

It was separately noted that the Rs. & Crore which was initially paid as booking
advance by Jasminder Kaur, mother of Anmol Singh Jaggi, was also sourced
fromn Gensol. Further, it was noted that once DLF returned the advance to
Jasminder Kaur, the funds did not go back to the Company but were instead
credited to another related party of Gensol viz. Mairix Gas and Renswables

Ltd. (Matrix). The fund fiow, as per the bank statements, is shown below:

Movement of funds from Gensof to DLF Limited while booking apartment

Gergol
, G506L5001835
1CiC1Bany

1070872022
w1 OUF Drmded

Jo00i072 | Welkey | 20/08/2022 | AnmolJagQr | 20708/2022 Jasminder Kau®
»| 058605002357 » DDA201520334 (04301520338
1CIC Bank 1CICI Bank ICICI Bank

Movement of funds, after DLF returned the funds to Ms. Jasminder Kaur

—_———

Matry Gas 141242022 Yeliay 16012/2022 | Aamal Jaggr Jasmnder Keur| 202022
058605002549 058605002357 -~ 004301520339 OLF Linulen
KICIBank ICICI Bank

3

[CICI Bank 16:C1 Bank
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38.

39,

40,

41.

Bank statements of Capbridge Ventures LLP further showed that it received
Rs. 70 Crore in FY 2023 from Go-Auto: Rs. 50 Crore on October 03, 2022 which
was partly utilized for acquiring the apartment in The Camellias, DLF: and
another Rs. 20 Crore on December 31, 2022, which prima facie appears to be
diverted from the funds transferred to Go-Auto from the proceeds of Loan
amounting to Rs. 71.41 Crore availed by Gensoi from IREDA (Loan at SI. No.
4 1n the Table under Para 24). This amount (Rs.20 Crore) was also noted to
have been routed through Go-Auto. Capbridge repaid Rs. 47.50 Crore to Go-
Auto on March 31, 2023,

Upon tracing the source of this Rs. 47.50 Crore which Capbridge repaid 1o Go-
Auto, it was observed that this amount was funded by M/s Param Care Pvt. Ltd,
(2 disclosed related party of Gensol}, from its Overdraft Account No.
68230000001652 with Bandhan Bank. Bandhan Bank vide email dated
February 12, 2025, has submitted that Overdraft facility to Param Care Pvt. Ltd.
was provided on the basis of an FD of Rs. 50 Crore subscribed by Blu-Smart
Mobility Pvt. Ltd. (Blu-Smart”) from its Bank Account No. 68230000001712 with
Bandhan Bank. The source of these funds and transactions need further

axamination,
Loan for Rs. 43.69 Crore from IREDA (Serial No. 6 in the Table under Para 24)

The disclosure made by Gensol in its annual report for FY 2022-23, wr.t. this

loan is given below:

Intllan Renevable Energy Development Agency Limited {IREDA)

Aupee term loan of N5.43,69,00,000/- tarnes interest @ 9.95% p.a The Loan i repeyabie n 2G
guartery mstalments plus interest thereon and repaymen: staring form September 1, 70243 or
Ry 1,00,22,500/- cach for first 4 instaltment, 2,18,45,000/- each for next ™5 - 12* ns1aliment and
2,73,06,250/-each for *13-20" instaliment The above loan s secured against hypothecation ol
400 EVY cars.

a.365

On February 01, 2023, Gensol received disbursement of Rs. 43.68 Crore in
respect of the above loan from IREDA which was credited to "GEL Trust and
Retention Account IREDA Limited" (Bank A/c No. 923020004443250 with Axis
Bank). On the same day, the Company transferred Rs. 13.13 Crore to the said
account resulting in a total fund availability of Rs. 56.82 Crore.
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42.

Subsequently, on the same day (February 01, 2023) Rs. 54.62 Crore was

transferred to Go-Auto {Bank A/c No. 06792000003065 with HDFC Bank).
Before this transaction, Go-Auto's account had a balance of Rs. 4.86 Crore. On
the very next day (February 02, 2023), Go-Auto transferred Rs. 40 Crore to the
Bank Account of Wellray (A/c No. 058605002357 with ICIC] Bank), which had
a balance of Rs. 4.93 Lakh before the veceipt. Thereafter, on the same day,

Wellray made the following outward transfers, totalin

()

g Rs. 38.50 Crore:

Rs. 5.60 Crore was lransferred to Matrix (Bank Afc No. 058605002549 with

ICICI Bank), which it prima facie appears to have been utilized for meeting

operational expenses.

(by Rs. 29.50 Crore was transferred back to Gensol Enginee

Alc No. 058605001635 with ICICI Bank). This amount appears to

deployed for meeting operational expenses.

ring Limited {Bank

have heen

(c) Rs. 3.90 Crore was transferred to Prescinto (Bank Alc No. 058805002184

with 1CIC! Bank) and the funds were similarly utilized for operational needs

of Prescinto.

(d} Wellray transferred

Re. 50 Lakh to stock broker Sharekhan Limiled

(Sharekhan). These funds were subsequently deployed to trade in the scrip

of Gensol Engineering Limited. (This aspect is also addressed separately in

subsequent paragraphs of this Order.)

43

A pictorial representation of the above movement of funds is given below:

i L TRUST AND RETENTION ACCOUNT IREDA LIMITED

Gensol received disbursement

S v e me— pm el it = e m e —— -
WELLRAY SOLAR INDUSTRIES PRIVATE LIMITED

trom IREDA and Promoter Margin Ry 54.62 crore 01/02/2023
GO AUTO PRIVATE LIMITED
Rs 40 crore 02/02/2023

Ry 5.00¢r Ry 29.50 ¢t

MATRIT GRY SHD RENEVIAELE ERERGY

LUMTED 1 GENED), EHGINEERING UMRED

02/02/2023

Rs 3.90 ¢r

| PRESCITO TECHROIOGIES PANVAIE
.

UMIED

Rs 0.50 cr

SHAREEHAN SMIEQ
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44,

Further, it was noted that Wellray had transferred funds back to Go-Auto
through circular movement of funds which originated from Go-Auto itself. It was

noted that 2n amount of 2 Rs. 8.5 Crore was circulated four times by Go-Auto,
itself through Gensol on 28/11/2023 and 29/11/2023. Details are given helow:

From party | Amount | To party | Amount | o party | Amount | To party | Amount
{Rs. in {Rs.in . (Rs.in I {Rs. in
Crores) Crores) Crores) . ! Crores)
28/11/2023 | Go Auto 85| GEL 8.5 | Wellray 8.5 | GoAulo 85"
Solar (
281172023 103705 85 058605 85 851 jo3705 85
5B/1/7023] 000861 35| 001635 85| 058605 55 000861 25
002357
2911172023 8.65 8.65 8.65 . 8.65
34,15 34.15 34.15 34.15 |

45.

46,

47,

Loan for Rs. 117.47 Crore from PFC (Serial No. 8 in the Table under Para 24}

The disclosure made by Gensol in its annual report for FY 2023-24, in respect
of this loan is given below:

T Teise T -

On September 27, 2023, Gensol was disbursed a loan of Rs. 117.47 Crore from
PFC into its designated “Gensol Engineering Limited—PFC—Construction Fund
Account” (Bank Afc No. 058605004913 with ICICI Bank). This was
supplemented by Rs. 29.37 Crore transferred from another internal account of
the Company. The total funds credited in the account stood at Rs 146.84 Crore.

On September 29, 2023, the Company transferred Rs. 134.14 Crore from the
above ICIC| Bank Account to another bank account of Gensol viz. Gensol
Engineering Limited-PFC-Construction Contract Expense Account having
Account No. 058605004917 with ICICI Bank. On the same day, Gensol from
the said bank account transferred funds of Rs. 134.14 Crore to Go-Auio (ICICH
Bank Afc No. 103705000861). The balance in Go-Auio’s account prior to this
transaction was Rs. 0.19 Crore. Immediately upon receipt of these funds
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48.

49,

50,

(September 29, 2023), Go-Auto transferred Rs. 86.69 Crore fo the following

entities:

{a) Rs. 46.65 Crore was transferred to Gensol Consultant Pvt. Lid. (Axis bank
Adc No. 921020036427 118), which had a prior balance of Rs. 5.07 Lakh

(b) Rs. 50.04 Crore was transferred to Capbridge Ventures LLP {Afc No.
920020064107731 with Axis Bank), which had a balance of Rs. 97.209
before the transaction. On the same daie, Capbridge iransferred Rs. 40
Crore to Gensol Ventures Pvt. Ltd. (Alc No. 058605500770 with ICICI
Bank), which had a debit balance of Rs. 38.12 Crore prior to this transaction.

Based on the fund trail and account balances, it is prima facie observed thai
Rs. 96.69 Crore was divertied to promoter and promoter-linked entities,

bypassing the stated end-use of the PFC loan.

A pictorial representation of the above movement of funds is given below:

| GEL PFC CONSTRUCTION FUND ACCOUNT TO GENSOL PFC
' CONSTRUCTION CONTRAC EXPENSE ACCOUNT

Gensal received disbursement from PFC and

Promoter Maigin Rs 134.14 crore  29/09/2023

; GO AUTO PRIVATE LIMITED

29/00/2023 Rs 46.65crore Rs 50.04 crare  29/09/2023

i it m—— ———— ——tm—— e bty fr

; GEHSOL CONSULTANT PRIVATE LIRAITED I CAPERIDGE VENTURES LLP i

et rrra kb e — At

3

| GENSDLVENTURE PRIVTEWLATED

ettt -

Rs 40 crote 29/09/2023

Further, it was noted that Capbridge had transferred funds back to Go-Auto,
through circular movement of funds which ariginated from Go-Auto, itself. ltwas
noted that an amount of Rs. 10 Crore was circulated four times by Go-Auto
itself through Gensol EV Lease Pvi. Lid. and Go-Solar Venture Private Limited
on 04/01/2024. Details are given below:
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From Amount Te Amount To Amount Amount To Amount
Date art {Rs. In art (Rs. In art (Rs. In To party | (Rs.In arty (Rs. In
party Crores) | P&TY Crores} party Crores) Crores) P Crores}
Go Auto
04/01/2024 gg;gggg 10 G?Er:?ol 10 Gosolar 10 Capbridge 10 Go i0
Lease Venture Veniures Aulo
04/0172024 | Go Auto 10 058505 10 058605 10 9200200 10 103705 0|
04/0172024 | 103705 [ 10 |ooso1g [ 10 | 900401 Tip | 84107731 T 000861 5
04012024 | 900881 [ 40 10 10 | 10 10
51.  Capbridge transferred back additional Rs. 10 Crore using funds which it had
received, from Gensol EV Lease / Blu-Smart. The movement of funds is given
below:;
E Amount Amount Amount Amount T Amount
Date ;c:{" {Rs.In | Toparty | (Rs.In | Toparty | (Rs.In | Toparty | (Rs.In afi (Rs. In
party Crores) Crores) Grores) Crores) | P3¥ Crores)
BLU Consutant
27M12/2023 | SMART 2375 23.76 2375
MOBILITY 9210200 Gensol .
36427118 Consultan Capbridge - Go Auto
D e - =1 Venlures
Gensol Gensol anapane 92002006 | 3° :gsrozcn| 1°
EV Lease Consullant 4107731 0003065
281212023 | “oeens 10 058605 10 10 ;
005018 500351
52, Further, it was noted that Gensol Consultant transferred back funds amounting
to Rs.46.65 Crore to Go-Auto, using the funds taken from Gensol EV Lease. .
The amount transferred by Gensol EV Lease was out of 2 loan received by il
from IREDA (IREDA sanctioned two loans to Gensol EV Lease in FY 2024).
Details of the above transfers are given below:
Date
Amount Amount Amount Amount
Party To To Te
To party Date (Rs. In (Rs. In To parly (Rs.In {Rs. In
N;::s::?td party Crores) party Crores) Crores) parly Crores)
Gosolar
Go Aulo Anmol
GEE\?OL 271202023 | 0679200 | 95.3 | 725 ‘a'ggggg 376 | Singh | 375
2211212023 LEASE 0003065 Gensol ! 500461 Jaggi
TRUST Ev |
IREDA - — Lease |
RETENTION Jubliant 058605 Gensol G
171.30 005018 0 Aulo
: AIC IREDA Moler Consultant
LTen | 27122023 [t | 33.02 24.98 058505 50 ggggggg 4664 |
Pyt Lid 500351 |
]
Interim Order in the matter of Gensol Engineering Limited Pae 16 of 29

e

83




53.

54

56.

57.

From the above. it is prima facie observed thal funds amounting to Rs. 96.69
Crore (Rs. 46.65 Crore + Rs. 50.04 Crore), as mentioned at para 48 above,
were diverted from the listed company and ultimately reached the privaie
promoter related entities of Gensol. Further, it can be seen that Rs. 37.5 Crore
oul of the loan amount of Rs.171.30 Grore taken by Gensol EV Lease Pvt. Ltd.,
{a subsidiary of Gensol), from IREDA was ultimately fransferred to Anmol Singh

Jaggi. This aspect need further examination.

From the above analysis of the utilization of funds (loans) received by Gensol
from IREDA and PFC, it prima-facie appears that the Company grossly mis-
utilized funds and also diverted certain funds fo the promoterlpromoter—re!ated
entities. Whiie the Company was to have spent an amount of Rs. §29.86 Crore
(including promoter contribution) for buying EVs, bank statement analysis
showed that it had transferred Rs. 775 Crore to Go-Auto against which it has
obtained delivery of 4,704 EVs costing Rs. 567.73 Crore.

Ajay Agarwal, Managing Director of Go-Auto, in his statement recorded before
SEB} on March 24, 2023, deposed that an amount of around Rs. 50 Crore was
due from Gensol and therefore, Go-Auto would not be delivering anymore EVs

to Gensol.

In this regard, Gensol has now submitied to SEBI in its communication dated
April 05, 2025 that Go-Auto owes the Company an amount of Rs. 21.25 Crore
as interest for which it has raised a debit note on the dealer. Interestingly, in the
same letter, Gensol has noted that, on a consolidated basis, Gensol has @

e

payable of Rs. 5.37 Crore to Go-Auto.

From the examination done by SEBI s0 far, it can be noted prima-facie that
even after transferring Rs. 207.27 Crore {Rs. 775 Crore — Rs. 567.73 Crore)
over and above the cost price of the 4,704 EVs that have been delivered to
Gensol, the Company still had a payable of about Rs. 50 Crore to Go-Auto, as
per the claim of MD of Go-Auto submitted under oath. This shortfall prima facie
appears to be diversion of funds by Gensol o connected entities using Go-Auto

as a conduit, which needs detailed investigation.
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Diversion of funds through a connected entity, Wellray Solar Industries Pvt. Ltd.

98.  As stated above, Wellray was also one of the recipients of funds out of money
porrowed by Gensol from IREDA and PFC, which was routed through Go-Auto.
It was further noted during the examination that Anmal Singh Jaggi and Punset
Singh Jaggi—current promoters and directors of Gensol—were also direciors
in Wellray until April 15, 2020. Further, up to the financial year 2019-20, the
entire shareholding in Wellray was held by Puneet Singh Jaggi and Gensol
Ventures Private Limited —both promoters of Gensol.

59.  Presently, almost the entire shareholding (99%) of Wellray is held by Lalit
Solanki, who was employed as Regulatory Affairs Manager at the Gensol
Group uniil December 2018, as per information available on Linkedln. Given
the same, it is prima facie observed that Wellray is connected to Gensol. both

through historical promoter positions and current key managerial associations.

60.  When the ledgers of Wellray in the books of Gensal were examined, it was
noted that significant sales and purchases were recorded between both
companies in FY 23 and FY24, the details of which are given in the Table below:

Particulars FY 23 FY 24
(Rs.In {Rs.In
Crores} Crores)

Total Purchases and Expenses booked by Gensol againsi Wellray 66.98 71.55
Total Sales and Income booked by Gensal againsl Wellray 6.03 6.10
81. It was also noted that Wellray had made an investment in Gensol and was a

disclosed public shareholder of Gensol. A snapshot of the financial position of

Wellray is also given below:;

Particulars FY20 (Rs. n FY21(Rs. | FY 22 (Rs. | FY 23 (Rs. In

Crores) In Crores) | In Crores) Crores)
Profit & Loss Statement

Revenue from operations 9.53 17.75 23.65 65.25

Cost of Goods Sold 9.11 2537 2073 72,22

Profit after tax 0.00 7.7 | 542 -5.80

Balance Sheet
Investments in Gensol | - | - | . [ 14.18

82.  Thus, it is observed that most of the revenue of Wellray was booked through

Gensol. Details are given below:

Intesim Order in the matter of Gensol Engineering Limited Page 18 uf 29

D

85




63.

84.

B5.

66.

Particulars FY 22 FY 23
R {Rs. In Crores) (Rs. In Crores}
Sales lo Gensol by Wellray 13.07 59.46
Total Sales of Wellray 23.65 §5.25
% of total Sales of Wellray 55% 91%

*Einancials for FY 2023-24 have not been filed {ill the date of ihis Order

An analysis of bank statements of Gensol and Wellray revealed that that the

actual transactions (payments and receipts) between Gensol and Wellray were

much higher that the figures recorded in the ledgers of Wellray in the books of

Gensol, the details of which are given in the Table below:

Payments and Receipts reflected in the bank statement of Gensol

Particulars

FY23
{Rs. In Crores)

FY24
{Rs. In Crores)

Total

Funds transferred by Gensol o Wellray Solar

215.89 208.25 424.14

Funds received back by Gensol from Wellray

166.94 143.25 310.19

Considering that a substantial portion of funds transferred between Gensol

and Wellray did not correspond to the quanturn of underlying commercial

transactions, a detailed analysis was undertaken to examine the utilization of

funds by Wellray. The prima facie findings is the said examination is detailed

below:

Upon review of the bank statements of Wellray's account (A/c No.
058605002357 wiih ICICI Bank), it was observed that out of the amount of Rs.
424.14 Crore received from Gensol, as mentioned in para 63 above, Rs. 382.84

Crore was transferred by Wellray to various other entities. These transiers may

be broadly categorized as follows:

Name of the Party

Amount pald during FY23 and FY24 (Rs.)

Related/Linked parties of Gensol

246.07 Crore

Sharekhan Limiled

40.70 Crore

5,17 Crore |

| Public Shareholders of Gensol
Others

90.90 Crore

Total

382.84 Crore

The break-up of the funds paid to related parties and connected entities of
Gensol by Wellray in FY 23 and FY 24 is given in the Table below:
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67.

68.

Rs. In Crores

Total amount

Name of the Party Funds Funds Relaticnship with
transferred transferred paid during Gensol
during FY during FY FY 2022-23 to
2022-23 2023-24 FY 2023-24
Anmol Singh Jaggi 19.48 6.28 2576 Promoter of Gensol
Puneet Singh Jaggi 10.66 2.90 13.55 Promoter of Gensol
Gensol Venlures - 16.00 16.00 Promoler of Gensol
Pyl. Lid.
Capbridge Venture 5.00 6.00 11.00 Designated
LLP Partners are Anmol
Singh Jaggi and
Puneet Singh Jaggi
Matrix Gas and 40.20 23.70 63.90 Disclosed Related
Renewable Ltd. Party
Gosolar Venltures 19.80 48.20 68.00 Disclosed Related
Put. Ltd. Party
Gensol Consultants 11.50 10.10 21.60 Disclosed Relaled
Put. Ltd. Party
Blu-Smart Flest 10.00 - 10.00 Disclosed Related
Pul. Ltd. Party
Prescinto 3.84 542 9.26 Disclosed Related
Technologies P, Party
Lid.
Param Renewable 7.00 7.00 Disclosed Related
Energy Pvt. Lid. Party
Total 127.47 118.60 246.07 .

As brought out in the Table above, Wellray has transferred funds amounting to

Rs. 39.31 Crore to Anmol Singh Jaggi and Puneet Singh Jaggi, promoters of

Gensol. The details of the analysis of the further utilization of funds by the said

promotors are given below:

Utilization of funds by Anmol Singh Jaggi

From the analysis of the bank statements of Anmol Singh Jaggi, it is prima-facie

observed that majority of the funds (Rs. 25.76 Crore) as mentioned above, were

transferred to other related parties, family members or utilized for personal

expenses. The details of further utilisation of funds received from Wellray by

Anmol Singh Jaggi are given in the Table below:

Name of The Party

Amount {Rs.)

Remarks

Prameter of Gensol

AED

Gensol Veniures Pt Litd. 10.63,81.890

Jasminder Kaur 6,20,22,500 | Mother of Anmol Singh Jaggi

Mugdha Kaur Jaggi 2,98,50,000 | Spouse of Anmol‘.Singh Jaggi
'ﬁareign"é_ufféﬁmrﬁé&-: _—1_8.6"3-;;500 —}-J\;péars fo I;ne for personal u;:a“- T
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Name of The Party

Amount (Rs.)

Remarks

Anmol Singh -Jaggi is a shareholder in

Balx Energies Privale Limited 1.35,19,600 | Batx Energies Privale Limited (holding
681 shares as of 31-03-2024)
Anmo! Singh Jaggi is a shareholder in
Third Unigorn Private Limited 50,00,000 | Third Unicorn Private Limited (holding
2000 shares as of 31-03-2024).
TaylorMade 26,00,000 Qgtpears 10 be relaied to purchase of golf
. Designated Partners are Anmal Singh
Capbridge Venlure LLP 25.00,000 Jaggi and Puneet Singh Ja ggi
ICIC] Securities 23,00,000 | Appears to be for personal use
N . Jabir Mahendi M worked as CFO of GEL
Jabir Mahendi M 20,00,000 from 2019- to 2024
Titan Company 17,28,350 | Appears to be for personal use
DLF Homes 11,75,000 | Appears to be for persona_l_ use ]
Kamco Chew Food Pyl Lid Spa 10,36,860 | Appears to be for personal use
- Credil Card payment. Appears to be for
ICICI Bank Credit Card 0,95,266 personal use.
fiayo Design 8.00,000 { Appears to be for personal use
Former Director of GEL and Gensol
\ - Consultants Private Limited and current
Shalmali Kaur Jaggl 6.00,000 director of Param Seva Foundation
{disclosed related party by GEL).
Make my trip 3,00,000 | Appears to be for personal use
Al Imran Nagvi 1,50,000 | Executive Director al GEL
Total 25,16,05,086

Utilization of funds by Puneet Singh Jaggi

88.

Analysis of the bank statements of Puneet Singh Jaggi prima facie revealed

that majority of the funds (Rs. 13.55 Crore) as mentioned above, received from

* Wellray were transferred to other related parties, family members or utilized

personal expenses, the details of which are given in the Table below:

— _ _ _Name_of The Party Amount {Rs.) Remarks_
Gensol Venlures Pvt. Lid. 10.,03.31.624 | Promoter of Gensol
Shalmali Kaur Jaggi 1.13.00,000 | Spouse of Puneet Singh Jaggi.
Jasminder Kaur 87.52,500 | Mother of Puneel $ingh Jaggi
Foreign Currency Purchase - AED 66,35,589 | Appears to be for personal use
Amercian Express Card 35.00.000 | Appears to be for persgnal use
Amex Card 13,00,000 | Appears to be for personai use
BIL/INFT/000671661789/PSJCC/Self 11,40,000 | Appears to be for personal use
Psjcci008/Self 4,00,000 | Appears to be for persgnal use
Lease Deed Regi 3,00,000 | Appears to be for personal use
Mugdha Kaur Jaggi 3,00,000 | Spouse of Anmol Singh Jaggi
Ali imran Naqvi 2.61,843 | Executive Direclor at Gensol
Total 13,43,21,567 . e
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Preferential Issue by Gensol Engineering Limited

70.  In September 2022, Gensol made a preferential issue of 12,81,993 equity
shares at a price of Rs. 1,036.25/- per share to in\festors which included

promoter group entities, details of which are given in the Table below:

Particulars Number of shares Amount in Crores {Rs.)
Promoter/Promater Group 97.445 - - 10.09 |
Others 11,84,548 122.75
Total 12,81,993 132.84

/1. Under the promoter/promoter group category, 'Gensol Ventures Private Limited
invested Rs. 10.09 Crore in the above preferential allotment on September 28,
2022, from its Account No. 068605500770 with ICICI Bank.

72. Upon tracing the source of funds, it was noted that Anmol Singh Jaggi and
Puneet Singh Jaggi had transferred Rs. 10.07 Crore to Gensol Ventures Private
Limited on September 28, 2022, Anmol Singh Jaggi and Puneet Singh Jaggi,
had, prior to the said transfer, received funds from Wellray in the following

manner:
Entity Name Account No. Balance hefore receipt of Amount received from
funds from Wellray (Rs.) Wellray {Rs.}
Anmol Singh 004301520339 65.45 Lakh 5 Crore
Jaggi ICICI Bank
Puneet Singh 004301532231 3.06 Lakh 5 Crore
Jaggi (ICICI Bank)

73. Further, on the same day, Weliray received funds amounting to Rs. 10 Crare
irom Gensel in Alc. No. 058605002357 with ICICI Bank. The balance in the
said bank account of Wellray.prior to this transfer was Rs. 8.81 783/

74. A pictorial representation of the above movement of funds is given below:

fiterim Order in the mateer of Gensol Enginecring Limited Pagre 22 uf 29

B

89 e




75.

76.
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Based on the above, it is prima facie observed that Gensol had provided funds,

through layered

Gensol) for subscribing to 87,445 equity shares of Gensol.

Trading in the scrip of Gensol Engineering Limited by Wellray

transactions, to Gensol Ventures Private Limited (promoter of

As stated in the earlier part of this Order, Wellray had utilised funds received

from Gensol fo

¢ trading in the Company’s scrip. The details of the trades

executed by Wellray for the period April 2022 to December 2024 were obtained

from BSE and NSE and given in the Table below:

Amourgt_m Rs.

Period Serip Name Buy Value | Sale Value
Reliance Infrastruclure Limited 17,791 -

) Shyam Metallic & Energy Limited 4,628 -
gz:;leé?f; {0 [Tata Chemicals Limited 9,650 -
2024 Tata Motors Limited 25,306 -
Mufin Green Finance Limiled 71,23,530 158,22,963

Gensol Engineering Limited 160,51,08325 178,44,28,644

Total 161,22,86,230 178,59,51,607
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77.  From the above, it is noted that Weliray predominately traded in the scrip of

Gensol Engineering Limited (99% of total trade value) during the period April

2022 to December 2024. The month wise breakup of the value of trades

executed in the scrip of Gensal by Wellray is given in the Table below:

Vear Month GENSOL ENGINEERING LIMITED |
BUY VALUE (Rs.) SELL VALUE (Rs.)

2022 Nov 2,21,56,090 -
Dec 98,37.733

2023 Jan 2,32,55,449 ;

Feb 3,20,02,357 -

Mar 9,27.69,605 2.56,72,230
Apr 14,23.72,696

May 7,78,22,780 -

Jun ag272008 | 7 30,76,176 |

Jul 1,97,70,884 48,89,70,887

Aug - 9,95,60,761

Nov 14,95,44,688 ;

o Dec __48,60,180 11,78,96,384

T 2024 Jan 1.49,32.076 | I

Feb 3,84,62,148 5.63,63,679

Mar 4,60,31,549 3,57.94,628

Apr 8,66,53,854 3,88,85,000

May 6,11,02,180 .

Jun 20,05,86,297 14,23,00,844

Jul 7.91,53,950 36,82.94.973

- Aug 10.09,789 . 359348082

Oct 4,55,00.012 -

Nov - 4.81.65,000

Total 1,60,51,05,325 1,78,44,28,644

78. It was noted from the analysis of the bank statements of Wellray that out of the

Rs. 137.57 Crore cumulatively transferred by Wellray to the stockbroker
Sharekhan till March 2024, Rs. 101.35 Crore was received from Gensol and iis

related parties. A party-wise breakup of these inflows is provided below:

Rs. In Crores

Sourge of Funds for Weliray FY 2022-23 FY 2023-24 Grand Total
Gensol Engineering Limited 3.75 368.95 40.70
Malrix Gas and Renewable Limited 7.10 38.90 46.00
Go-solar Venlures Private Limited 1.80 3.85 5.65
Anmol Singh Jaggi - 3.10 3.10
Capbridge Ventures LLP - 2.0 2.10
Gensol Consultants Private Limited 0.50 1.10 1.60
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79.

80.

81.

82.

Source of Funds for Weilray FY 2022-23 FY 2023-24 Grand Total
Param Care Private Limited 0.40 0.40 0.80
Go Auto Private Limiled 0.50 - 0.50
Gensal Venlures Private Limited - 0.60 0.60
Prescinto Technologies Pvt. Lid. 0.20 - 0.20
Puneet Singh Jaggi - 0.10 0.10
Total 14.25 87.10 101.35

In view of the above, it is prima tacie observed that Gensol and its
promoters/promoter related entities have funded Wellray for trading in the scrip
of Gensol which is a violation of the restrictions contained in section 67 of the
Companies Act, 2013. As is alsc apparent from the trading in the shares of

Gensol by Wellray, the iatter made handsome gains from the transactions.
Disclosures made by the Company

It was noted that the Company had made a disclosure dated January 28, 2025,
o the exchanges that it had received pre-orders for 30,000 of its newly
taunched electric vehicles unveiled at the Bharat Mobility Global Expo 2025.
However, when relevant documents were called for from the Company and
examined it was noted that the Orders in question were Memorandum of
Understandings (MOUs) entered with 9 entities for 28,000 cars. The MOUs
were in the nature of an expression of willingness with no reference to the price
of the vehicle or delivery schedules. Therefore, it prima facie appeared that the

Company was making misleading disclosures to investors.

In this regard, representative of NSE visited the plant site of Gensol Electric
vVehicle Private Limited located at Gat No. 877, Next to Mahindra Towers, Khed,
Nighoje, Chakan, Pune - 410501 on April 08, 2025.

It was found during the visit that there was no manufaciuring activity at the plant
with only 2-3 labourers present there. The NSE official called for details of
electricity bills of the unit and it was observed that the maximum amount hilled
by Mahavitaran during last 12 months was Rs. 1,57,037.01 for the month of
December 2024. Hence, it can be inferred that there has been no
manufacturing activity at the plant site which is on a leased property.
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In another disclosure dated January 16, 2025, Gensol had informed Exchanges
that Gensol and Refex Green Mobility Limited (Refex) were ‘Pleased io
announce a strategic tie-up for the transfer of 2,997 electric four-wheelers
(e4Ws)" to Refex. As per the said disclosure, Refex would in turn, assume
Gensol's existing loan facility amounting to Rs.315 Crore. However, in a
disclosure dated March 28, 2025, the proposed takeover by Refex was
withdrawn.

Further, vide a disclosure dated February 25, 2025, Gensol informed
Exchanges that Gensol had signed a non-binding term sheet for an amount of
Rs. 350 Crore for a strategic transaction involving the sale of Gensol's US
Subsidiary, viz., Scorpius Trackers Inc. it was noted that the said US Subsidiary
was incorporated on July 22, 2024. When probed by SEBI regarding the basis
of such valuation of Rs.350 Crore, Gensoal has failed to submit any explanation

/ rationale,

Pledge of Shares made by Promoters to IREDA

As mentioned in para 6 above, the sharghoiding of the promoters of Gensol
had come down to 35.125% as of March 31, 2025. The promoters now hold
1,33,48,359 shares in the Company.

We have been informed by IREDA vide email dated April 11, 2025 that
promoters have created pledges for 75.74 Lakh shares of Gensol. Further. the
latest pledge invocation data available on the BSE website, Indicates that more
pledges have been invoked during this month. This would lead o the possible
conclusion that promoter shareholding in Gensol would become even lower,
may be negligible, if IREDA were to invoke the pledge created by Anmol Singh
Jaggi and Puneet Singh Jaggi.

Prima facie violations found against the Noticees

87.  In the above paragraphs, the prima facie findings have shown mis-utilization
and diversion of funds of the Company in a fraudulent manner by its promoter
directors, Anmol Singh Jaggi and Punest Singh Jaggi, who are also the direct
beneficiaries of the diverted funds, as has been detailed above. The Company
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88.

has attempted to mislead SEBI, the CRAs, the lenders and the investors by
submitting forged Conduct Letters purportedly issued by its lenders. In view of
these prima facie findings, the Noticees 1, 2 and 3 are alleged to have violated
the provisions of Section 12A(a), (b) and (c) of the SEBI Act, 1992 and
Regulations 3(b), (¢) and (d), 4(1) and 4(2){f), (k) & (1) of the SEBI (Prohibition
of Fraudulent and Unfair Trade Practices Relating to Securities Market)
Regulations, 2003.

Further, the above paragraphs in this Order have also shown how the
promoters and their related pariies / relatives henefitted from the funds of
Genso!, a listed company, through layered transactions, such transactions
qualified to be related party transactions in terms of Reguiation 2(zc) of SEB!
(Listing Obligatians and Disclosure Requirements) Regulations, 2015 (LODR
Regulations, 2015). Accordingly, such ftransactions were required to be
disclosed as per the provisions of Regulation 4 and 48 oi the LODR
Regulations, 2015 read with applicable accounting standards, which Gensol

has allegedly failed to do.

Need for Interim Directions

BS.

0.

What has been witnessed in the present matter is a complete breakdown of
iniernal controls and corporate governance norms in Gensol, a listed company.
The promoters were running 2 listed public company as if it were a propriety
firm. The Company's funds were routed to related parties and used for
unconnected expenses, as if the Company's funds were promoters’ piggybank.
The result of these transactions would mean that the diversions mentioned
above would, at some time, need to be written off from the Company's books,

ultimately resulting in losses to the investors of the Company.

While the fund diversion primarily occurred in the context of electric vehicle (EV)
purchases intended for leasing to a related party, the risk it creates is neither
isolated nor contained. The company has a substantial order book, comprising
critical infrastructure contracts awarded by government and public sector

entities in the renewable EPC space. These contracts are not just capital-
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91.

92.

93.

84.

95,

intensive - they also require strict financial discipline, timely execution, and
reputational credibllity to retain project flow and institutional trust.

Inthe instant case, prima facie evidence of blatant violation of rules of corporate
governance is writ large over the workings of the Company. The diversion of
funds of the Company by promoter entities reflects a culture of weak internal
comirol, where even ring-fenced borrowings from institutional creditors were
rerouted at the total discretion of the promoters. The internal controls at Gensol
appear to be loose and through the quick layering of transactions, funds have

seamlessly flowed to multiple related entiifes/individuals.

The promoter holding in the Company has already come down substanfially
and there is a risk of the promoters (Noticees 2 and 3) further off-loading the
shares on gullible investors. Thus, investors need to be made aware of the
alleged wrongdoings detailed above through regulatory action. At the same
time, allowing Noticees 2 and 3 to remain at the helm of affairs as direclors or
KMPs in the Company is likely to do further damage to the interests of the
Company.

It must be mentioned that Gensol recently announced stock split of its shares
in the ratio of 1:10, which is likely to attract more retail investors to the scrip. At
lhis stage, allowing this Corporate Action may not be in the interest of the

investors.

In view of the above, pending detailed investigation, | deem it fit to issue
immediate interim directions to safeguard the interests of the investors and

preserve market integrity.

At the same time, | deem it fit to caution the investors, as done on previous

occasions, to be careful while investing their savings in the capital markets.

Directions

98.

Keeping in view the foregoing, 1, in exercise of the powers conferred upon me
under Sections 11, 11(4) and 11B (1} read with Section 19 of the SEBI Act,
1892, hereby issue by way of this interim order the following directions, which

shall be in force until further orders: -
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97.

98.

99.

100.

DATE: APRIL 15, 2025

(a) Noticees 2 and 3 are restrained from holding the position of a director or
a Key Managerial personnel in Gensol, until further orders.

(b} Noticees 1, 2 and 3 are restrained from buying, selling or dealing in
securities, either directly or indirectly, in any manner whatsoever until
further orders. If the said Noticees have any open position in any
exchange-traded derivative contracts, as on the date of the Order, they
can close out /square off such open positions within 7 days from the date
of the Order or at the expiry of such contracts, whichever is earlier. The
Noticees are permitted to seitle the pay-in and pay-out abligations in
respect of transactions, if any, which have taken place before the close of
trading on the date of this Order.

{c) Noticee 1is directed to put on hold the stock split announced by it.

(d) SEBI shall appoint 2 forensic auditor to examine the books of accounis of

Gensol and its relaied parties.

The forensic auditor/ audit firm so appointed as per this Order shall submit a

Report to SEBI within six months frorn the date of appointment.

The foregoing prima facie observations contained in this Order are made on the
basis of the material available on record. The concerned Noticees may, within
21 days from the date of receipt of this Order, file their reply/objections, if any,
to this Order and may also indicate whether they desire to avail an opportunity

of personal hearing on a date and time to be fixed in that regard.

The above directions shall take effect immediately and shall be in force until

further orders.

A copy of this Order shall be served upon Entities, Stock £xchanges, RTAs and

Depositories for necessary action and compliance with the above directions.

ASHWANI BHATIA

PLACE: MUMBAI WHOLE TIME MEMBER

SECURITIES AND EXCHANGE BOARD OF INDIA
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|_

ek
9 TR / Government of India

e Ff == 1 Ministry of Corporate Affairs

RTRSern Bie BRI 5916 / Office of Director General (Corporate Aifairs)
Kota House Annexe, 1, Shahjahan Road, New Delhi-110011

File No. CL-11-03/120/2025-0/c DGCoA-IMCA Dated; 28/04/2025

ORDER

Subject: Investigaiion under section 210(1)(c) of the Companies Act, 2013
Gensol Engineering Limited {L.74210GJ2012PLC129176), Blu Smart Charge
Brivate Limited (U63090GJ2019PTC106065), Blu Smart Fleet Private Limited
(U63090GJ2C018PTC106075),Blu Smart Mobility
Limited{U74999GJ2018PTC104885), Blu Smart Mobility Tech Privale
Limited(UB3030GJ2018PTC105970) and Blu Smrt Premium Fleet Private
Limited{ U49224GJ2024PTC153139) - regarding.

1. Whereas the Ceniral Government is empowered under Section 210 {1} (c) of
the Companies Acl, 2013, to order an Investigation into the affairs of a
company in public interest and io appoint ong or more persons as Inspectors
io investigate into the affairs of tha company.

2. And wheraas it has come to the notice of the Ceniral Government that SEBI
has passed an Interim Order dated 15.04.2025 prima- facie pointing out
diversion of loans for personal use ang issues in corporate governance in the
subject company. Furiher, rest of the above companies are connected having
common directorship with  direclors of Gensel  Engineering
Limited. Accordingly, the Central Government is of the opinion that an
investigation into the afiairs of captioned companies is necessary, in public
interest.

. Now therefore the Central Government in exercise of powers confirmed
under saction 210(1) c) of Acl, 2013, hereby orders the lnvestigation of
aifsirs of Gensol Engineering Limited (L74210GJ2012PLC129176) along
with 5 caplioned companies mentioned above, o be carried oul by the

. Inspecior(s) appointed by the Regional Director (Morthwestern Region).

4. Furiher, the scope of investigation shall be to examine the following:

(2]

Ay

a. To examine the diversion of loans taken by the subject company and
siphoning ofi of funds/fraud therein.

b. To examine violations of provisions of the Companies Act, 2013, including
relaled party transaciions, financial statementis, corporaie governance etc.

c. Other issues that 10 may come acroess during the investigation.

5. That The lnspectors shall examine the fleeing risk of the promaters,
directors and KMiPs and shall 1ake steps in thal direction immedialely

5. That the inspeoctor {s) so appointed shall exercise all the powers available to
them under section 217 of the Companies Act, 2013 including powers
conferred under section 219 of the Companies Act, 2013 afier seeking prior
approval of Central Government, wherever required.
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7. The inspector/s shall compiete the investigation on griority and subrmit the
repori {0 the Central Government within 06 months.

8. This order issued for and on behalf of the Central Government.

Yours faithiully,

Nt
(el o, ST .0, WL £ Arjufi C, LC.L.S.)

99 P29 / Deputy Director
Cony fo: ~1."RDINWR)

2. ROC Ahmedabad jor information.
3. Guard File.
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ANNEXURE. A3 (g

By Speed Pasi |
5
IR RO / Government of India
Biaie 1 9= / Ministry of Corporate Affairs
TR PIANE PR T
-, Office of Director General 0\1‘ Corporate Affairs
VA S @IeT 8ReH Tew/Kota House Annexe,
L 1, eM&wrel AsM Shahjahan Road,
A 7% Refl - 110071/New Délhi-110011

/.f ‘_-_’ Fa \

File No. CL-11-03/120/2025-0/0 DGCoA-MCA Dated : /5 /05/2025
ORDER )

Whereas the Central Government has issued order of Investigation under -
section 210{1)(c) of the Companies Aci, 2013 inio aifairs of Gensol Enginsering
Limited and 5 other Companies namely M/s Blu Smart Charge Private Limited, Blu .
Smart Fleet Privaie Limited, Blu Smart Mobility Limited. Blu Smart Mobility Tech -
Private Limited and Blu Smrt Premium Fleet Private Limited with direction 0
complete the investigation and submission of the Investigation report within 8
months.

2. And whereas 10s have furnished a status report daied 13.05.2025 and -
sought approval of Central Government under section 219 of the Companies Act.
2013 for addition of more companies. as their investigation is relevani to the
inveshgation into the affairs of the Gensol Engineering Limited and other
Companies.

~

3. Now iherefore. in exercise of powers conferred under seciion 219 of the
Companies Act, 2013 the Ceniral Government has formed an opinion ihat ihe
affairs of the 12 companies mentioned in Annexure-A need to be investigaied and
hereby grants approval under section 219 of the Companies Act, 2013 for
investigation into the affairs of the 12 companies mentioned in Annexure-A.

4, This order is issued for and on behalf of the Central Government.

e
oy
(a7 St g H.uE . w/ArTn C., 1.C.1L.S)
39U Fee /Deputy Director -
Copy to:

RD (NWR). Ahmedabad

Shri Keerthi Thej N.. RoC, Ahmedabad

Shri Atma Sah. RoC. Jaipur
Ms. Sayali Gaikwad, Assistant ROC, O/o. ROC, Ahmedabad .
Guard File.
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Annexure-A

Sl.

Name of the Companies

Blu-Smart Mobility Private Limited

Gensol Electric Vehicle Private Limiied

Gensol EV Lease Pvt Lid

Go AUo PV, Lid

Capbridge Veniures LLP

~| o o] | | 1| | Z

Wellray Solar Pvi. Lid

Matrix Gas and Renewables Private
Limited

oo

Scorpius Trackers Pvt Ltd

Param Renewable Energy Private
Limited

4

Gensol Utithties Privalte Limited

11.

Go-solar Venture Private Limited

ie.

Gensol consultants private limited
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I ST (5)

Serious Fraud Investigation Office *

Governiment of India SFIO
F. No. SFIOMRAU/009/2024/ 202 ,*_),c ol o1 2042025

Confidential Ministry o?\'.‘:-:r-;: i Affirs
e St corne s e
’ sl 2 27

Shahjahan Road, Cate Yol

New Delhi-110001

RA1J Research Report: Gensol Engineering Limited. %'\/\

It is learnt that capital market regulator SEB} vide interim order dated Uk(\jJQ
L/} ,() 15.04.2025 has barred Gensol Engineering Limited (GEL) and its promoters g(‘x
,t’

Sir,

‘Dlr Anmotl Singh Jaggi and Puneet Singh Jaggi fiom the securities market due to mis- ‘ .
/ 2\UZS

(ﬁq utilization and fund diversion from the company.

Gensol Engineering Limited is engaged in providing solar consulting
services, Engineering, Proctirement and Construction (EPC) services, leasing of

electric vehicles, ete.

-,

o§

W In this regard, Market Research & Analysis Unit {MRAU) of SFIO has

ﬁ"A prepared a Research Report on Gensol Engineering Limited as per information

2

Lw available in public domain i.e. SEBI Order, MCA-2], Annual reports, Media

& reports ete,
w Y/ " The Research Report is enclosed herewith for your perusal and while
\"‘I\ keeping in view urgency in the matter, it is hereby recommended that the

?/ investigation into the affairs of Gensol Engineering Limited may be assigned

U‘Su\g o SFIO.
?/’ This issues with the approval of the Director. SFIO.

<D

Yaurkfaithfully.

>

Munish Garg

. (Sr. Asstt. Director)
¢ mt 1)
j—ﬂ\@“ g
Enclosure: A/a st
4 ul
Tel. No: - 011-24369242, o Tedw, uftw s st o, S e e,
011- 24369244 /45-46 et i, 78 Fieelt -2 fonen .
Fax: 011-243 65809 2vd Floor, Pt Deendayal Antyodya Bhawan, C.G.0 Complex,

Lodhi Road, Newv Delhi-110003

& 1D, h1 5-0/0 ~MCA (Computer Np. ¢79019)

File #o0. CLA-03/120/2025-0/0 DGCOA { put 7

Gengrated from eOffice by ASHISH, STA{Al-C/s0 DGCoA-MCA, SENIOR TECHHICAL ASSISTANY, MCA on 2170572025 Hh45 am
[ y L STA
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2883192/20257 DGCOA-MCA

)

GENSOL ENGINEERING LIMITED

(Based on the information available in_puhlic domain}

1. Background: -

It is learnt that in a matter of Gensol Engineering Limited (GEL), SEBI has passed an

interim order dated 15.04.2025 wherein it has listed out various irregularities,
faisification of documents, misappropriation and diversion of public funds by the
promoters. SEBI has also barred the company and its promoters-directors from
trading in securities market.

2. Brief of Company & Master Data

a) Brief of company: -
Gensol Engineerlng Limited incorporated in 2012 based at Ahmedabad, engaged
in renewable energy sector, EPC Services, Solar consulting services and leasing

of electric vehicles etc.

b) Master Data; -

CIN L74210GJ2012PLC129176
Company Name GENSOL ENGINEERING LIMITED
ROC Name ROC Ahmedabad

Registration Number 129176

Date of Incorporation 25/09/2012

Emait Id CS@GENSOL.IN

Registered Address

Address at which the books of account
are to be maintained

15th Floor, A Block, Westgate Business
Bay, S G Road, Jivraj Park, Ahmedabad

Listed in Stock Exchange(s) (Y/N)

Yes

Category of Company

Company limited by shares

Subcategory of the Company

Non-government company

Class of Company

Public

ACTIVE compliznce

ACTIVE Compliant

Authorised Capital (Rs)

Rs. 50.00 crore

Paid up Capital (Rs)

Rs. 38.44 crore

Date of last AGM 30/09/2024
Date of Balance Sheet 31/03/2024
Company Status Aclive

G39}
. CL-IDA/12022025-0r0 DECOA-MCA {Comgputer No. 279 '
jz:;imgm.&smsm STA{A)-O70 DGCOA-MCA, SENIOR TECHNICAL ASSISTANT, MCA en 20,05/2025 10:45 am
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CONFIDENTIAL

3. Charges Registered: -

Company Is having 44 open charges amountin

g Rs. 2,365 crores. The details are as

under: -
{Rs. in crore)

SN | Name of Entity/Bank Amount
1 | Axis Bank Limited 20,15
2 | Bandhan Bank Limited 40.00
3 | Bank of India 18,40
4 | Canara Bank 30,00
5 1 Capup Financial Services Private Limited 10.00
6 | Catalyst Trusteeship Limited 633.10
7| Clime Finance Private Limited 2.18
8 | HDFC Bank Limited 78.88
9 | ICICI Bank Limited 35.68
10 | Indian Renewable Energy Development Agency Limited 1,389.04
11 | RBL Banl Uimited £0.00
12 | STCI Finance Limited 15.00
13 | Sundaram Finance Limited 7.57
14 ) Tata Motors Finance Limited 25.00
Grand Total | 2,365.00

4. Present Director Details

ETEET AR
e o

SR TS WL, wf—r,’*s”i‘:*&’.":,.:ri
AR M P NG A T AR R oS R ok

1293305 | Anmo!'Singh Jaggi | B-1203, Sorrel Towers Apple Weads Township, 5 P Road, Sanathal,
Ahmedabad- Gujarat- 380058

1441131 | Jasminder Kaur B-1203, Sorrel Towers Apple Woods Township, 5 F Road, Sanathal, | 29.00,2016
Ahmedsbad- Gujarat- 380058

1976135 | Kuljit Singh Popli L1/1, Nehru Enclave, Kalkafi Extension, New Delhl, 1L0010 30.09.2024

2479868 | Puneet Singh Jagat B-1203, Sorrd]l Towers Apple Woods Townshlp, S P Road, Sanathal, | 27.02.3019
Ahmedabad ,Gujarat- 380058

7088692 | All Imran Nagvl 44 N (Mehd] Manzll), Fuzall Park, Adjacent To Ayesha Masjid Behind | 30,09.2024
Fateh Wadl Conal, 100feet Road, Opp,, Ambar Towe Ahmedabad-
380055

7777308 | Arun Menon 304, Block B, Purva White Hail Sarjapur Road Bangalore- 560035, | 15,09.2022
Karnataka

10214165 | Vibhuti Patel Tower 1516 B, The Magnolias GLE City Golf Links, Sector 42 VTC, Gallerla 29,09.2023
DLETV, 122008- Haryana

10362879 | Harsh Singh 214-ASrl Krishna Puri, Sahdeo Mahto Marg, Patna GPO Phulwari- | 25.12,2023
800001, Blhar

3. Personal Information of Present Directors

o A e R e e s AT B
D eI,

e A e T s e e e st
AN e DO A e

A L L Tr e T
Rame et

AR PSS Sl R . tarsmrr et ey G i atilel O Bl
1293305 Anmol Singh Jaggi AGNPI45048 18,10.1985 Parminder Singh Jaggi
1941131 Jasminder Kaur ATHPKS761H 23.01.1964 Rajinder Singh
1976135 Kullt Singh Popll 16.06.1960 Amar Singh Papll
2470868 Puneet Singh Jangl AHRPJ55838 30.05.1987 Parminder Singh Jaggi
7088892 Al Imran Nagvi 18.05.1984 Vigar Ahmad
7777308 Arun Menon ADKPAOYSTD 01.08.1973 Eﬂﬂggglmpam Krishnan Kutty
10214165 Vibhuti Patel HGNPS39271 16.09.1805 Manishbhal Savariva
10362879 Harsh Singh CDSPS3I591R 23,12.1983 Semarendra Pratap Singh

Fite Ho, CL-11-03/120/2025-0/0 DECoA-MCA (Computer No. 279035}
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6. Past Director Details

CONFIDENTIAL

7. Personal Information of Past Directors:~

B e 4| N SR B e F ] i?A‘aHE"é‘sl'.’:".‘i‘-;'},."“}}.‘l:'.«‘e‘a'ﬁi‘;%ﬁ?zﬁﬁﬂlgﬁﬁifi‘ﬂﬁiﬁi?'" T, B eain D STeIERAIDaT
1144344 Ashish Swarup E-803, Marvel Diva, Magarpatta Road, Hadapsar Pune City- | 27.02,2019 | 07.08.2019
411013
2092897 Navneet Singh 3821 Cathedral Ave Nwwashington DC, 20016 USA 25.09.2012 | 01.09.2014
Gosal
7535269 Pranay Brijratan A-903 Laxmi Vilas, Mukund Nagar Near Moharastra Mandal 07.05.2018 | 21.09,2018
Mundra School Pune- 411037, Meharashtra
7974323 Shalmall Kaur 304 Samarthya Hights100 Feet Road, Satelllte, Ahmedabad- 07.05.2018 | 11.06.2018
Jaggl 380015, Gujarat
8191765 Harish Kaushik Flat:~ 1804, Floor - 19, Sapphlre Regency Tower Ghod Bunder 27.02.2018 | 31,10.2020
- Road, Anand Nagar Nr Saraswa, Ti Schoal Thane West- 400607
Maharashtra
8440746 Gaurav House No, 2218, 2nd Floar, E Block , Palam Vihar, Gurgaon | 07.08.2019 08.05,2024
Kharbanda Palam Vihar 122017- Haryana
8958788 Kamleshkumar 1 Sangam Patk Sodety, Padamala, Vadodara, 381350, Gujarat | 14.11.2020 19.10.2023
Pratansinh Parmar
10619014 | Rajesh Jain 48, Sector Sector 13, Part 1sadar Bazar, 122001, Haryana India | 08.05.2024 13,03.2025

BRING SR o o e R P | MRt eI Mt s e e ]
1144344 p BDEPS760B8Q 10.10.1968 Shashi Kumar Aganwal
2092897 Navneet Singh Gosal 12.08.1972 Harminder Singh
7535269 Pranay Brijraten Mundra AHIPM3717G 09.07.1974 Brifratan Sheoratmn Mundra

A= 7974323 Shalmall Kaur Jaggl BCZPRSLB9R 25.10.1989 Satish Ranade Mukund
8191765 Harish Kaushik AEGPKAG42A 20.07.1960 Surai Bhan Sharma
8440746 Gaurav Kharbanda ARUPK4605) 18.02.1982 Satpal Kharbanda
8958788 Kamleshkumar Pratapsinh Parmar BBZPP7560B 31,03.1987 Pratapsinh Parmar
10619014 Rajesin Jain 13.02.1955 Rattan Sagar Jain

8. Financial Statements

a) Balance Sheat :

(Rs. In crare)

!_\Pé'rtlculﬁ’r%“éni.‘:}’e'i’.T’.‘:“:{}?‘\_:“l.f}m"fi‘lﬁ_-!.'.'a?.}ﬂ I A e OBt 02T e DA
Share Capital ' 37.687 12,32 10.94 8.20
Reserves and Surplus 306.23 193,57 34.85 26.57
Total Shareholders’ Funds 344.10 205,79 45.79 34.77
Long Term Borrowings 669.14 443.79 35,20 0.08
Other Long-Term Labfitles 198.40 156.45 44.92 2.40
Short Term Borrowlnas 509,33 76.01 42,47 2.02
Trade Payables 7844 32.9: 1171 6.23
Other Current Labilities 11.56 28.59 i5.87 14.56
Assals
Tanalble Assats 487.71 207.36 50,11 0.71
Long Term Loans and Advances 402,29 170.21 0.81 0.90
Other Non-Current Assets 0.08 110.93: 8.33 0.08
Trade Receivables 216.56 66.68 29.24 16.58
Cash and Cash Equivalants 324,22 285.25 10.78 9.12
Short Term Loans and Advances 138,59 34.02 11.02 15.82

- ter 30, Z73039)
ile fip. CL-11-03/120/2025+-0/0 DGCOA-MCA {Compu " 45 am
e fie iy ASHISH. STA(A)Or0 DGCOAMCA. SENIOR TECHNIGAL ASSISTANT, MCA DN ZI/OZ/30LS 10
~—Goacented from edlficn by A g

A
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CONFIDENTIAL

b) Profit & Loss:

(Rs. in crore)
e R R T R e 2 o033 0 R Y Al S 20 2T
Total Income j 944,41 373.13 373.13 80.82
Expenses -
Cast of Materlals 93.07 37.47 19.82 9.34
Furchase of stock in trade 504.43 201.65 135.48 34.11
Finance Cost 100.60 15.30 472 1.32
Depreciation 72.44 11.00 0.58 0.58
PET 108.02 35.98 14.32 3.62
Tax Expenses 27.54 9.34 3.30 0.50
PAT 80.48 26.64 11.02 3.12

9. Credit Rating, if required

e T P BN O o o

Léng: “term- fund based term Loan: ICRA-D
downgraded from ICRA BBB-

long term- fund based cash credic ICRA-D
downgraded from ICRA BBB- S

1 ICRA 04.03.2025 Long term and short term — BG: ICRAD . ICRA
downgraded from ICRA - BBB Himited_04.03.2025.1

Long term and Short Term ~BG ,(Sub limit of CC
Limit): ICRA-D downgradead from JCRA — BBB

Long term- fund based term Loan: [ICRA]RBB-
{Stable); Reaffirmed and assigned for enhanced
amount

Long term- fund based cash credit: [ICRAIBSB-

2 ICRA 28.11,2024 | (Stable); Reaffirmed ‘ rcn;\

Long term and short term - BG: [ICRA]BBB- Limited_28,11.2024,
(Stable)/[ICRAIA3; Reaffirmed

Long term and Short Term -BG (Sub limit of CC
Limit): [ICRAIBBB- (Stable)/[ICRAJA3; Reaffirmed
Long term - Fund based term loan : {ICRA)BBB- {Stable);

assigned
Long term - Fund based cash credit : [ICRA]BBE-
(Stable); reaffirmed and assigned for enhanced
amount 3

3 TCRA 18.11.2024 Long term and short term - Non fund based — BG ; 1 ICRA
[ICRAJBBE- (Stable)/ [ICRA]JA3; assigned Umited..18.11.2024.)

Long term and short term - BG {Sub-limlt of cC
limit) ; [ICRA]IBBB- {Stable)/ [ICRAJA3; reaffirmac
and asslgned for enhanced amount

Long Term Bank Faciities: CARE BB+; Stable n

Long Term Bank Faclilties: CARE BB+; Stable

Long Term / Short Term Bank Facllitles: CARE BB+; CARE_05.04,2024,p
Stable / CARE A4+ df

4 | CareEdge 05.04.2024

Fllg Ho. CL-1l-03/120/2025-0/0 DGCOA-MCA (Compoter No. 275039} S 2‘m=’2°2;_:°“5 M:-‘
1 oifice. by_AS) STALANCs0 DGCOAMCA, SENIOR TECHHICAL ASSISTANT,
—Generatcd-fronia HISH, STALAY
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SR Y D e A R T e T e R R B e T
Long Term / Short Term Bank Facllities: CARE BB+;
Stable / CARE A4+
Long Term Bank Facilities - Downgraded from CARE
BB+; Stable to CARE D

5 03.03.2025 |long Term / Short Temm Bank Faciliies - Care Rating

Downgraded from CARE BB+; Stable / CARE Ad+ 03-03-2025.pdf
to CARE D

10, Media Reports: -

The media repoaris pertaining to Gensol Engineering Limited is mentioned below:

1. Gensol, BluSmart on corporate ministry radar for lapses after Sebj
action for ‘misntilisation’ of funds
Dated; 20.04.2025 Source: Economic Times

https://ecoenomictimes.indiatimes.com/news/company/cor orate-
trendslqensol-blusmartéon-cornorate-ministrv-radar-for~lapses-after-
sebi-action-for-misutllisation-of- '
funds/articleshow/120440949.cms?from=mdr

The corporate affairs ministry is considering investigating Gensol Engineering and
BluSmart for potential corporate governance violations, following a Sebi ban on
Gensol's promoters for alleged fund diversion. The ministry will assess public
information and recelved data to determine if an Inquiry ar investigation is
warranted, focusing on potential misuse of funds for personal expenses and
related party transactions,

2. Gensol Misled Tnvestors, No Manufacturing At Pune EV Plant: SERT
Dated:20.04.2025 Source: NDTV

https: / fwww.ndtv.com/india-news/ gensol-mislead-investors-no-
manufacturinq;at—pune—ev-plant-sebi-on-anmol-sinqh-iaqqi-puneet-
singh-jagqi-8210737

Markets regulator Sebi has said it found "no manufacturing activity” at Gensol
Engineering's electric vehicle (EV) plant In Pune, with only 2-3 labourers present
when a Natlonal Stock Exchange (NSE) official visited the site.

These revelations were part of the market's regulator Sebi's interlm order issued
on April 15 following a complaint received in June 2024 alleging manipulation of
Gensol's share price and misappropriation of funds. In its order, the Sacurities
and Exchange Board of India (Sebi) found discrepancies as well as misleading
disclosures to investors by Gensol Engineering, a company promoted by brothers
Anmol Singh Jaggi and Puneet Singh Jaggi.

=) No. 2730391
File to. CLeIl-03/120/2025-0/0 DGCOA-MCA (Computer ’
o feam _eDlfice by ASHISH, STA(AKFO/0 DGCOAMTA, SENIOR TOCHNICAL ASSISTANT, MCTA on $:/05/2025 10:45 am
——Genecptod Iram
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3. PEC, IREDA mull legal measures against Gensol to safequard their loan

axposure
Dated:19.04.2025 Source: Economic Times

https:/ /legal.economictimes.indiatimes.com /news/litigation/pfc-
ireda-mull-legal-measures-against-gensol-to-safequard-their-loan-
exposure/120423401 #:~:text=Power% 20Finance%20CorpY%20and
%20IREDA, cause%20notices¥%20from%20the%20lenders,

Power Finance Corp (PFC) and Indian Renewable Energy Development Agency
(IREDA} are pursuing legal remedies to safeguard their loan exposure to Gensol
Engineering. The two public sector enterprises loaned Rs 977 crore to Gensol
between FY22 and FY24, as per Sebi's prellminary findings, OF this, Rs, 663 Crore
was meant for the purchase of electric vehicles that were to be leased by Gensol
to BluSmart. About5,500 vehicles have been leased to BluStnart.

. Top auditors divided on their responsibility to detect Gensol-type

frauds: TCAT yet to grder probe
Dated:19.04.2025 Source: Financial Express

to-order-probe~3814366/

Top auditors differ on whether Gensol fraud signals audit failure, as SEBI orders
forensic audlt. ICAL yet to begin probe. Experts highlight gaps in fund use checks,
RPT scrutiny, and call for stricter auditing standards like ISA 600 for better fraud
detection. Even SEBI has ordered a forensic audit against Gensol Engineering on
alleged fund diversions by promoters, top auditors are divided on whether this Is
a case of “serious auditing fapse”.

Following the SEBI's interim report, the internal audit commitiee of Gensol and
its statutory auditors came under fire, as some investors believed that they were
not able to detect alleged discrepancies in Gensol's books, particuiarly related to
fund diversion and loan misappropriation.

. X50 crore DLF Camellias Gurqaon flat: Here's how Anmaol Singh Jaggi

used Gensol funds,
Dated:16.04,2025 Source: Mint

https:/ /www.livemint.com/companies/rs-50-crore-dif-camel lias-
urgaon-flat-heres-how-anmal-singh-i
11744775479583.himi

The Securitles and Exchange Board of India (Sebi) issued an interim order on
Tuesday against Gensol Endinesring and Its promoters, Anmol Singh Jaggi and
Puneet Singh Jaggl. The order pointed out several governance issues and
misappropriation of funds, including DLF's purchase of a luxurious residential
apartment, ‘The Camelllas’ in Gurgaon.

i 3 . 2730239)
File #0. CL-IIF03£120/2025-0/0 DECoA-MCTA (Computer No. 27
Gencroted from eOffice by ASHISH. STAMN-O/0 DGCOAMCA. SENIOK TECHIICAL ASSISTANT, MCA an 21/05,2025 1045 &m
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Funds were sent to a firm linked to the promoter via a series of transactions
through a car dealer, which was later used to pay for the luxurious property,
according to the Sebi order.

6. Gensol Engineering SEBI Order: Rs 50 Crore Flat, Startu Investment

And Others — How BluSmart Promoters' Misused Funds?
Dated:16.04.2025 _

Source: Republic World

hitps: / fwww.republicwarld.com business ~engineering-sehbi-

order~rs-50-crore~ﬂat-startug-investment—and-others-how-bl usmart-
promoters-misused-funds

The Securities and Exchange Board of India (SEBI) has Issued a strict order
against Gensol Engineering Limited (GEL) and its promoters, Anmol Singh Jaggi
and Puneet Singh Jaggi, over serious allegations of misusing and diverting
company funds. The capital markets regulator has barred Gensol Engineering and
its promoters, fram participating in the securities markets until further orders,

This order has raised concerns not only about Gensol Engineering but also about
BluSmart, a startup co-founded by Anmol Jaggi, which focuses on electric cabs,
SEBI's investigation shows that funds meant for Gensol's electric vehicle (EV)
business were misused for personai expenses, directly impacting BluSmart.

7. Gensol likely to face muliti-agency probe as Sebi flagqs fund diversion,

stock manipulation
Dated:16.04.2025 Source; Money Control

https:/ /www.moneycontrol.com/news business/markets/gensol-
likely—to—face-multi-aqencv-probe~as—sebi-ﬂaqs-fund-diversion-stock-
manipulation-12996011.html

Capital market regulator Seb’s findings of large-scale financial frregularities at
Gensol Engineering has raised the likelihood of a multi-agency probe into the
clean energy firm, as sources with the regulator have confirmed to Moneycontrol
that the probe is set to Intensify - possibly attracting investigation by other
agencies — and may include examination of afl connected entities, listed and
unlisted, as well as connected persons.

According to Sebi, funds worth Rs 96,69 crore were siphoned off to promoter-
linked entities, while Rs 37.5 crore worth of loan from a subsidiary fanded in the
account of promoter Anmol Singh Jaggi. An additional Rs 262 crore remalns
unaccounted for in -the company's electric vehicle purchase unit. All this has
resulted in Sebi bairing the promoter brothers from holding board positions, and
a forenslc audit of Gensol and its affiliates has been ordered, Legal experts say
the allegations, if finally proven, could trlgger parallel investigations under
corporate fraud, money laundering, and criminal breach of trust laws,

8. SEBI Bans Gensol Enaineerin & Promaters Anmol & Puneet Singh Jaqgqgi

From Securities Markets Tn Fund Divarsion Case
Dated: 15.04.2025 Source: The Free Press Journal

Flle Mo. CL-11-03/12072025-0/0 DGCOA-MCA (Computer No. 273039)
zeneral rom ,ce by I\, FO/0 oAMCA, SENMIOR TECHHICAL ASSISTANT, MCA on 21/05/2025 1045 am
Ls d of SHISH, STA{AO/0 DG /
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Capital markets regulator SEBI barred Gensol Engineering and promoters Anmol
Singh Jaggi and Puneet Singh Jaggi from the securities markets Hll further orders
in a fund diversion and governance lapses case, The regulator has also debarred
Anmoal and Puneet Singh Jaggi from holding the position of director or key
managerial personnel in Gensol until further orders.

9. Exclusive: SEBI investigation looms over Gensol Engineering

Dated: 04.04.2025 Source: Monay Control
https:/ [www.moneycontrol.com/news/business [markets/exclusive-
sebi-investigation-looms-over-gensol~engineerin ~-12985383.html
SEBI is likely to Investigate the affairs of solar EPC company Gensol Engineering
Limited (GEL). SEBI is concerned about issues of corporate governance, especially
the related-party transactions and submission of alleged falsifled debt servicing
documents to rating agency ICRA. SEBI may also investigate the company from
a fund's diversion. According to a Source, SEBI is also scrutinising disclosures
made and is likely to look into the accouniing practices of the company and
associates. The steep rise In its balance sheet may also be examined. GEL has

reported a compound annual growth of 52.1 percent in its profit over the last five
years.

10. Legal Reports:

N R e U roe) [y T
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Engineering protect investors and | order_15.04.2025.p¢
L = maltain the arderly
Limited develgpment of the

securities market.)

11. Findings/Ohsarvation from other departments, if any:
(a) SEBI Investigation: -

SEBI has investigated Gensol Englneering Limited and has issued an interim order
against the company and its promoters. The investigation was triggered by a

il = Q QR cmpuler No. }

File No. CL-11-03/120/2025-0r0 DGCOA-MCA (C ter Np. 273019 y

—Geoprated {rom cOlfre by ASHISH, STA(A)Os0 DECOA-MCA, SENIOR TECHNICAL ASSISTANT, #iCA an 2170572025 10:45 am
. AS:




2883192,2025/0GCOA-MCA

CONFIDENTIAL

complaint in June 2024, relating to manipulation of share price and diversion of

company funds by the promoters.

SEBI has passed an interim order dated 15.04,2025 wherein it has listed out various

irregularities and also passed some strictures against the company and its promoters-

directors. Further, company has been directed to file its reply/objections within 21

days,

'I-'he prima-facie findings of SEBI are as under:

fite No. CL-I03/120/2025-0/0 DGCoA-MCA (Computer No, 279039)

+ Falsified Documents Submissions: A Credit Rating Agency i.e. ICRA, has

stated that the documents shared by GEL on its debt servicing track records
such as NOCs and conduct letters were apparently falsified.

Concerning default by BluSmart Mobility Private Limited {BluSmart),
a related party of Gensol, the CRAs initiated a review of the ratings
assigned to GEL and downgraded it to ‘D’ due to delays in servicing
deabt obligations.

In respect of these two ienders (PFC and IREDA), Gensol shared Conduct
Letters purportedly issued by IREDA and PFC, which stated that Gensol was
regular in its debt servicing. Total Loans from the 2 lenders amount to Rs.
977.75 ar.

Misappropriation of Funds to buy personal property: SEBI alleged that
loans taken by Gensal to procure EVs were partly used to buy a pramium
property at Gurgaon in the name of a firm in which Gensol's MD and his brother
are designated partners.

o Gensol Engineering took a loan of ¥71.41 crore from IREDA and
transferred 326 crore from its own account. These funds worth 97
crore were later transferred to Go-Auto, a Tata Motor Dealership
company, apparently related to Gensol. Go-Auto sent T50 crore to
Capbridge Ventures, a firm ‘controlled by promoters.

o Company grossly mis-utilized funds and also diverted certain funds to
promoters/promoters related entities.

o Further, Bank statements of Capbridge Ventures LLP further showed
that it received 70 crore in FY 2023 from Go-Auto: 50 crare on

—_UTsnceated from aoffice by ASHISH, STA{A)-Ds0 DGCoA-MCA, SENIOR TECHNICAL ASSISTANT. MCA on 2070572025 10:45 om
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October 03, 2022, which was partly utilized for acquiring the apartment
in ‘The Cameilias,’ DLF,

Diversion of funds:

Gensol procured term loans worth 977,75 crare from IREDA and PFC as term
loans of which $663.89 crore were to be used to purchase 6,400 EVs and
subsequently lease them to BluSmart, a ride-hailing company related
to Gensol. However, the company acknowledged that it had bought only
4,704 electric vehicles (EVs) to date. It bought these EVs from Go-Auto
for ¥567.73 crore. Additionally, Gensol was supposed to provide 20 per cent
equity contribution, bringing the total funds to ¥829.86 crore to buy 6,400
EVs. On the basis of these numbers, a sum of 262,13 remains unaccounted,

MD of Go-Auto has deposed before SEBI that an amount of Rs. 50 Crore was
due from GEL and therefore, Go-Auto would not be delivering anymore EVs to
GEL. SEBI has stated that this shortfall prima facie appears to be diversion of
funds by GEL to the connected entities using Go-Auto as a conduit, which
needs detailed investigation.

Furthermore, the other related entity i.e. Wellray Solar Industries Private
Limited was also used fpr diversion of funds from GEL, as well as trading in
GEL’s Shares from the funds received from GEL of around Rs. 101 Crore,

Other Observations:

CFO, Ankit Jain, resigned in March 2025 citing personal reasons.

SEBI’s Directions

The individuals/entities identified were restrained from buying, selling, or
dealing in securities directly.or indirectly until further orders.

Bank accounts of some of the alleged entities were directed to be frozen to
the extent of unlawful gains,

The company (GEL) was directed to cooperate with SEBI and ensure
preservation of relevant documents and data.

Stock Split halted.
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Forensic Audit to be done.

12. Observations:

Observations from SEBI Interim Order, financial statements and various Media
reports are as under:

Share Price

File No. CL-1-93/120/2025-0/0 DGCOA-MCA (Computer No. 279039)

GEL was first listed on BSE SME Platform on 15. 10.20i9 and got listed on main
board of BSE & NSE on 03.07.2023.

During the period from 15,10.2019 till 17.04.2025, share price movement and
shares traded is depicted below:

Price Movement No. of Shares Traded
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Shareholding of promoters was down from 70.72% In ‘March 2020 to 35.13%
as per latest shareholding patters made available to SEBI by the Registrar &
Transfer Agent (RTA).

Based on default by BluSmart Mobility Pvt Lid, credit rating of GEL was
downgraded by ICRA from ICRA BBB/A3 to ICRA D and by CARE from CARE
BB+ Stable/ A4+ to CARE D vide its press release dated 04.03.2025 &
03.03.205 respectively,

GEL requested credit rating agency for withdrawal of rating based on NOC
issued by Indian Renewable Energy Development Agency Ltd. (IREDA) and
Power Finance Corporation (PFC). However, on seeking confirmation from
IREDA & PFC regarding issuance of conduct letters and NOCs, both of them
denied having Issued such letters or NOCs.

GEL had availed term loan of Rs. 977,75 Crore from IREDA & PFC for purchase
of 6,400 Electrical Vehicles (EV) from Go Auto Pvt Ltd (GAPL) for leasing to
BluSmart, a related party. However, on confirmation from GAPL, it informed
that only 4,704 EVs were purchased for consideration of Rs. 567.73 Crore
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against total fund of Rs, 829.86 Crore (Loan fund Rs. 663.89 Crore plus margin
contributed i.e. Rs, 262.13 Crore). Fund trail of one of such incidences is
reproduced below:

~i Reated
+ .y PatyofaeL

Relaled
_ Paily of GEL
-— "’ vo

Rs. 50,

Relat=d
Paity of GEL

.| Forputehasecfiistta
Camellias, Guigaon

3

gt

o
WGas i) ey

B

wablegllidr)) rargotsn

The funds transferred between GEL and one of the related parties viz. Wellray
Solar Industries Pvt Ltd did not correspond to the quantum of underlying
comimercial transactions between them.

13. Conclusion: Based on the above SEBI Order and further observations, prims facie
it appears that promoters indulged in misutillzation and diversion of public funds
from GEL to related parties for thefr personal enrichments. Accordingly, the
Competent Authority may make an appropriate decision regarding the
need for investigation by SFIO into the affairs of Gensol Engineering
Limited under the CompaniesiAct, 2013.
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Status report of RoC in the matter of Investigation_of Gensol Engineering

Limited & Blu Smart Group of Companies { 5 nos)

This office has received directions from the Directorate vide letter No. RD
(NWR)/Invest./210/15/06 Comp./2025/ 570 dt. 07.05.2025 forwarding therewith order
No. CL-11-03/120/2025-0/0 DGCoA MCA dated 28.04.2025 of DGCoA, Ministry of Corporate
Affairs wherein the DGCoA has issued direction to carry out investigation under section
210(1)(c) of the companies Act, 2013 into the affairs of Gensol Engineering Limited having
CIN L74210G]2012PLC129176 and 05 (Five) other companies viz. Blu-Smart Charge Private
Limited (CIN U63090G]2019PTC106065); Blu-Smart Fleet Private Limited (CIN
U63090Gj2019PTC106075); Blu-Smart Mobility Limited (CIN U74999G]2018PLC104895); ~.
Blu-Smart Mobility Tech Private Limited (CIN U63030G)2019PTC105970) and Blu-Smart
Premium Fleet Private Limited (CIN U49224G]2024PTC153139).

Pursuant to this order authorizing investigation, this office has taken the foilowing steps

immediately:

1. This office has issued the Preliminary letter dated 08.05.2025 under Section 210 (1)
(¢) of the Companies Act, 2013 to company & Directors to present certain
information/ document/ explanation.(Annexure A) Further, this office has issued
Summons under section 217 (4) (a) of the Companies Act, 2013 dated 08.05.2025 to
the Directors & KMPs of the GENSOL ENGINEERING LIMITED as well as summons
issued to the directors of Blu Smart group (5 entities) registered under the 2 i
jurisdiction RoC, Ahmedabad (Annexure B).

2. Further, this office has issued letters to regulatory authorities i.e. ED, CBI, SFIO, SEBI
& IREDA with a request to share the present status of their
proceedings/actions/investigation in the matter of GENSOL ENGINEERING LIMITED

il

and Blu Smart group companies and action(s) taken thereof along with relevant

documentary evidence if any. (Annexure C1,C2,£3,C4,C5)
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3. This apart, a letter has been issued to Indian Banking Association (IBA) to furnish the
details of bank accounts and transaction details of the GENSOL ENGINEERING

LIMITED and Blu Smart group companies. (Annexure D}

Reply from the above-mentioned companies & regulatory authorities and IBA are still

awaited.

This office has examined the related party transactions between Gensol Engineering

Limited and other related entities. Observations are as follows:

Related Party transactions with Blu Smart Group Companies & other companies:

The company has engaged in multiple contracts and agreements with affiliated parties as

detailed in the accompanying table:

Name of Related
Party & Nature of

Relationship

Nature of
Contract/

Arrangement /

Transactions

Salient Terms of
the Contract/

arrangement/
transactions

including value if
any

Remarks

Forthe F.Y. 2023-24

Private Limited &

goods/services,

(Rupees Ninety

Blu-Smart Fleet | Sale of goods and 35,00,00,000 Anmel Singh jaggi

Private Limited & interest and Rent (Rupees Thirty-Five | has been Director

Group Company n n Crore Only) since 14.01.2019
Income

Blu-Smart Mobility | Sale/purchase of ©0,00,00,000 Anmol Singh Jaggi

has been Director
since 14.01.2019

Fale No CL-1-037420/,2025-0+0 DGCOA-MCA (Computer No. 278039)
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Blu-Smart WMobility | Purchase of goods/ | 15,00,000 Both Anmol &
. - ¢ .
ol ERCTN [ P

pLompany Lakh Only)
09-01-2019
Blu-Smart Mobility | Rent income 1,00,000 {(Rupees Both Anmol &
Tech Private Limited One Lalh Only) Puneet Jaggi are
and group Company Directors Since
09-01-2019
Blu-Smart Charge Rent income 1,00,000 (Rupees Both Anmol &
Private Limited One Lakh Only) PEmeet ]aggl are
Directors Since
14-01-2019
Gensol Electric | Sale of goods and 12,00,00,000 Anmol Singh Jaggi
Vehicle Private (Rupees has been Director

Limited & Group

Company

Interest Income

Twelve Crore Only)

since 24.03.2023

Censol EV Lease Pvt
Ledt

& Group Company

Sale of goods and

Interest Income

25,00,000 (Rupees
- Twenty

Five Lakh Only)

Both Anmol &
Puneet Jaggi are
Directors Since 24~
05-2023

Matrix Gas and

Purchase/Sale of

10,00,00,000

Anmol Singh Jaggi

Renewables Private | goods/services, (Rupees Ten h;.ls been Managmg
Rent Income and Crore Oniy) Director suice
Limited & Group ; 2019-09-30
Interest income
Company
Scorpius  Trackers | Purchase/Sale of 12,00,00,000 Jabirmahendi
Pvt Ltd , (Rupees Mohammedraza
goods/services and
Twelve Crore Only) Aga  has been
Rent Income ) pirector since
2023-11-29

Param Renewable

Energy Private
Limited & Group
Company

Purchase/Sale of

goods/services,
Rent Income and
Interest income

6,00,00,000 (Rupees
Six

Crore Only)

Both Anmol &
Puneet Jaggi are
Directors Since 20~
12-2019

Fle 120, CL-U-017120/202%-070 DGCoA-MCA (Computer No. 2735038}
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Gensol Utilities
Private Limited and
group Company

Purchase/Sale of

goods/services,

4,00,00,000 (Rupees
Four

Both Anmol &
Puneet Jaggl are
Directors Since 12-

Rent Inc?me and Crore Only) 03-2015

[nterest income
Gosolar Venture | Purchase/Sale of 15,00,00,000 Puneet Jaggi is
Private Limited and (Rupees Director Since 11-

group Company

goods/services, and

Interest income

Fifteen Crore Onty)

08-2022

For the F.Y. 2022-23

Blu-Smart Fleet

Sale of goods and

20,00,00,000

Anmol Singh Jaggi

Private Limited & interest and Rent (Rupees twenty has been Director

Group Company en Crores) since 14.01.2019
Income

Blu-Smart Mobility | Sale/purchase of 20,00,00,000 Anmol Singh Jaggi

Private Limited &

goods/services,

{Rupees twenty
Crores)

has been Director
since 14.01.2019

Group Company
and Rent Income & Inderpreet Singh
Wadhwa is
Director sirce
29.12.2020
Gensol consultants | Sale of good & rent | 20,00,00,000 Both Anmol &
private limited & | Services (Rupees twenty Puneet Jaggi are
Group company Crores) Directors Since
20.03.2007 &
29.12.2020
Gosolar venture | Sale of good & rent | 75,00,00,000 Puneet Jaggli is
private Limited & | Services (Rupees Seventy Director Since 11-
Group company Five Crores) 08-2022
Matrix gas and | Sale of good & rent | 25,00,00,000 Anmol Singh Jaggi
renewables Private | Services (Rupees Twen has been Managing
Limited upees Twenty Director since
Five Crores Only) 30.09.2019
Param Renewalle Sale of good & rent | 35,00,000 {Rupees |Both Anmol &

Services

Thirty

Puneet Jaggi are

Energy Private _ .
D t S 20-
Limited & Group Five Lalh Only) irectors Since
12-2019
Company
a4
4
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For the F.Y.2021-22

Blu-Smart Fleet

Sale of goods /

Rs. 10,07,00,000

Anmol Singh Jaggi
has been Director

Private Limited & | services Rupees Ten Crore

Group Company (Rupe since 14.01.2019
Seventy Lakhs Only)

Blu-Smart Mobility | Sale of goods / Rs. 2,00,000 Anmol Singh Jaggi

Private Limited & | services (Rupees Two Lakhs { has been Director

Group Company

Only)

since 14.01.2019

& Inderpreet Singh
Wadhwa has been
Director since
29,12,2020

Blu-Smart Mobility
Private Limited

& Group Company

Rent Income

60,000

{Sixty Thousand
Only)

Anmol Singh Jaggi
has been Director
since 14,01.2019

& Inderpreet Singh'

Wadhwa has been

Director since
1 29.12.2020
Gosolar venture | Sale of goods / Rs. 10,07,00,000 Puneet Jaggi is
Private Limited & | services ® Ten C Director Since 11-
Group Company upees Ten LIOre 1 pg.2022

Seventy Lalkhs Only)

Genso| Consultants
Private Limited &

Group Company

Sale of goods /
services

Rs.500,00,000.00

(Rupees.Five Crore
Only)

Both Anmol &
Puneet Jaggi are
Directors Since
20.03.2007 &
29.12.2020

Param Renewable

Energy Private
Limited & Group
Company

Purchase of
Property, Plant and
Equipment

Rs. 73,00,000

(Rupees Seventy-
Three Lakhs Only)

Both Anmol &
Puneet Jaggi are
Directors Since 20-
12-2019
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Forthe F.Y. 2020-21

Blu-Smart Fleet Sale of Goods 3.22.95.000 ANMOL SINGH
Privale Limited [Services IA:GGI has b.een
Director since
14.01.201%
Blu-Smait Mobility Rent Income 60.000 ANMOL SINGH
Private Limited JAGGI has  been
Director since
14.01.2019
& INDERPREET
SINGH WADHWA is
Director since
29,12,2020
Gensol Consultants Sale of Goods / 2.70.50.000 Both Anmol &
Piivate Limited & Services meeet Jaggi are
L Directors Since
Common Director of
the Company 20.03.2007 &
29.12,2020
Gosolar Venlures Sale of Goods 3.77.12.000 & Puneet jJaggl is

Private Limited &
Common Director of
the Company

/Services Purchase of
Goods/Services

3.04,00.000

Director Since 11-
08-2022

Param Renewables Purchase of Goods /| 4,53.,000 Both Anmol &
Enerey Private Services Pl'meet }aggl are
.. Directors Since 20-
Limited & Common 12-2019
Director of  the -
Company
Gensol Consultants Debtor 22.28.000 Both Anmol &
Private Limited & Puneet Jaggi are
. . Directors Since
Common Director of
the Company 20.03.2007 &
29.12,.2020
b
6
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Shareholding Pattern of Promoters Group

F.Y.2020-21

© File Wo. CLl-03/120/2025-070 BGCOA-MCA (Computer No, 279018])
Geneiated feom ¢Office hy ASHISH, STA{A)-Ds0 DGCoA-MCA. SENIOR TECHHICAL ASSISTANT. MCA on 21/05/2025 10:42 am

S.No Particular Percentage
1. Anmol Singh Jaggi 23.94
2. Puneet Singh Jaggi | 21
3 Gensol venture 25.78
Private Limited
Total 70.72
F.Y.2021-22
S.No Particular Percentage
1. Anmol Singh jaggi 23.94
2. Puneet Singh Jaggi 21
3. Gensol venture 25.78
Private Limited
Total 70.72
F.Y.2022-23
S.No ParticuI-ar Percentage
1. Anmol Singh Jaggi 21.73
2. Puneet Singh Jaggi 19.07
3 Gensol venture 23.87
Private Limited
Total 64.67
F.Y.2023-24
S.No Particular Percentage
1. Anmol Singh Jaggi 21.03
7
7
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2. Puneet Singh Jaggi 18.46
3. Gensol venture 23.14
Private Limited
Total 62.63
F.Y.2024-25
SNo Particular Percentage Remark
1. Anmol Singh jaggi 12.32 Promoter Group
> P ol - 1047 offloaded almost
[=3
' | Puneet Singh Jaggi : 50% holding in the
3. Gensol venture 11.94 market for
Private Limited unlawful gain.
Total 34.73

The Company had brought out an IPO of 21,60,000 equity shares of face value of Rs 10 each
vide RHP dated 19.09.2019 filed in GNL-2 vide H91444026 dated 20.09.2012 with ROC,
Chandigarh. Prospectus was filed by the company on 09.10.2019 in GNL-1 bearing SRN
R01255538 with ROC, Chandigarh.

The Company has shown unusual growth over the past few years as per the information
available. On a standalone basis, the Sales of the compahy have grown from Rs. 61 Crore in
FY 2017 to Rs. 1,152 Crore in FY 2024. The trailing 12-month data shows that its Sales went
up to Rs. 1,297 Crore, During the same period, operating profit went up from Rs. 2 Crore to
Rs, 209 Crore and net profit from Rs. 2 Crore to Rs. 80 Crore. For the corresponding period
(FY 2017 to FY 2025]), the balance sheet of the Company recorded an equally stupendous

growth.

The total liabilities/balance sheet size expanded from Rs. 10 Crore in FY 2017 to Rs. 2,202
Crore in the first half of FY 2025, During this period, Gensol's borrowings increased from Nil
in FY 2017 to Rs. 1,045 Crore in the first half of FY 2025, after touching Rs. 1,260 Crore in FY
2024.

8
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Misoperation of Funds:

Fund Diversion via Related Parties {Rs 205+ Cr)

The company diverted Rs. 205 crores out of Rs 978 crores borrowed ostensibly to procure
electric vehicles (EVs). Funds were routed through Go Auto Pvt. Ltd, arelated intermediary,
which delivered only 567 crores worth of EVs. The balance was funneled into entities
controlled by the promoters, such as Capbridge Ventures LLP, used to buy a Rs. 43 crores
flat, and other non-business payments, However, no proper disclosures were made in related
party notes or board approvals obtained, This constitutes a violation of Ind AS-24, read with
Sections 185 and 188 of Companies Act 2013.

Misstatement of Revenue (Rs 963 Crin FY24; Rs134 Cr from EV Leasing)

Gensol reported Rs. 963 Cr consolidated revenue in FY2023-24, including Rs.134 Cr from EV
leasing to BluSmart, without disclosing that, nearly all of this segment’s revenue came from
a single customer, Non-binding MoUs {e.g., with Refex) were falsely presented as confirmed
arders. This risks premature or fictitious revenue recognition under Ind AS 115. Failure to
disclose major customer risk violates Ind AS 108 read with section 129 of Companies Act,
2013,

Improper Capitalization (Rs125 Cr EV Plant, Rs568 Cr EV Fleet)

Gensol capitalized interest and overheads on non-qualifying assets like ready-for-use EVs
and idle EV plant under construction. Ind AS 23 prohibits capitalization when development
is suspended. Rs. 125 Cr spent on EV plant by Feb 2024, which was largely inactive fora year.
Finance casts were under-reported; depreciation expense was inflated to spread the

misstatement. No impairment testing or expense reclassification was done.

File tio CL-IQ3/1207202%-070 DGCOA-MCA {Computer No. 2790339)
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Omission of Defaults and Misreporting of Liabilities (1,510 Cr borrowings by FY24)

Gensol failed to report defaults starting Dec 2024 and continued to show healthy loan
repayment status despite downgrades by rating agencies. SEBI's probe revealed fake no-
default letters were submitted. As of FY24, the company carried (1510 Cr in debt without
proper stress disclosure. Such concealment violates Ind AS 1 read with section 129 of

companies act, 2013,

Overstatement of Assets and Non-Impairment {Rs. 205 Cr advances not written off)

Rs. 205 Cr in advances (not delivered as £Vs) remained on books despite clear evidence of
non-recovery, No provision or impairment recorded under Ind As 109 and Ind AS 36. Fixed

assets included potentially over-invoiced EVs bought via Go Auto, furtherinflating assetsand =

ot X

enabling fraud. Assets were overstated and profits maintained artificially,

Contingent liabilities for EV lease defaults, loan covenants breaches, or personal guarantees *
(e-g. Wellray transactions) were not disclosed. Rs. 15 Cr DSRA lien-marked by lenders was

not identified as restricted cash. No disclosure was made, thus violating Ind AS 37 and Ind

AS 10,

Entities through Which Funds Were Diverted / Need Further

Investigation:

Go Auto Pvt. Ltd, - Received Rs. 775 Cr, delivered only Rs. 567 Cr in EVs; intermediary for
fund diversion. CIN: U34300DL2008PTC182562 - Delhi :

Capbridge Ventures LLP - Used for purchasing Rs. 43 Cr flat in Gurgaon; owned by
promoters, LLPIN: AAT-2035 - Ahmedabad

Gensol Ventures Pvt. Ltd. - Promoter-owned; received diverted funds.
U74999G]2017PTCO96539

i0 -
»
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Matrix Gas and Renewables Ltd. - Received inflows from Capbridge; appears in fund trail. ‘

U74999G]2018PLC101075

ra

Wellray Solar Pvt. Lid. (Now Renamed as ULTRAVERA INDUSTRIES PRIVATE LIMITED)-
Used for propping Gensol's share price using Rs. 137 Cr in diverted funds. (CIN:
U74110Gj2017PTC098221)

., ~

BluSmart Mobility - EV lease customer funded indirectly by Gensol; indirect exposure risk.
BLUESMART MOBILITY PRIVATE LIMITED U74999G]2018PTC104895 BLU-SMART *-
MOBILITY TECH PRIVATE LIMITED U63030Gj2019PTC105970.

Investors Value Protection Risk: [t is observed from the varicus media reports as well as
filing reports that the company and Promoters have secured Equity deals atlarger vaiuations
and subsequent fund diversions thereby placing themselves (the few Individual
shareholders holding majority proposition) at a greater risk by removing the guardrails of ;_'

credit risk assessment and management. .

The company has a loan of around Rs. 2,335 crores, part of which was allocated for specific
predetermined purposes, including approximately Rs. 623 crores borrowed from [REDA and

PFC, which was utilized for personal expenditures.

Companies Act, 2013-Key Violations:
Sec-129- Financial Statement

Gensol's financial statements failed to present a true and fair view by not disclosing material
fund diversion, overstated asset, and undisclosed liabilities of Rs. 205 crores of diverted

funds were not impaired or written off. ‘

11
11
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Sec-134(5)- Financial Statement, Board’s report, etc

LACRLAE TR EX

The directors declared that proper accounting policies and internal contro] were followed, -:
which was false. Internal control failed to prevent fund siphoning, and key events like '

defaults were omitted from reports.

Sec-166(5)- Duties of Directors

A director of a company shall not achieve or attempt to achieve any undue gain or advantage
either to himself or to his relatives, partners, ar associates and such if director is found guilty
of making any undue gain, he shall be liable to pay an amount equal to that gain to the

company.

Sec-185- Loans to Directors, etc

Diverted company funds were indirectly routed to LLPs (e.g. Capbridge Venture LLP) owned
by directors for personal asset acquisition, violating restrictions on direct /indirect loans to

directors or entities in which they are interested.

Sec.-188- Related Party Transactions read with sec. 177 (Audit Committee approval)

High value transactions with go Auto Pvt. Ltd and Capbridge Ventures were not disclosedor ¢
approved by the Board or shareholders, in breach of disclosure and governance requirement

for related party transactions.

12
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Sec-67 - Restrictions on purchase by company or giving of loans by it for purchase of

its shares.

Funds were routed via Wellray solar Pvt. Lid (Former promoter- controlled entity) to

manipulate Gensol's share price, effectively using company asa vehicle to buy its own shares,

a clear contravention of section 67 of the companies act, 2013.

As per the financial statement for the FY 2023-24 of the company, the following body

corporate shareholders hold 10% or more of the total shareholding of the company:

Sr. | Name of | % of shares held | Remarlk
No. | Shareholder | (Direct/
Indirect)

1 GENSOL 23.14 BEN-2 has been filed for filing of declaration of |.;
VENTURES SBOsin Ben-1 in respect of Mr. Anmol Singh Jaggi
PRIVATE and Mr. Puneet Singh Jaggi on 20.12.2023.
LIMITED However, it is noticed that Significant Beneficial

Interest was acquired by Mr, Anmol Singh Jiggi

and Mr. Puneet Singh Jaggi on 22.07.2022 and |,

28.,03.2017 respectively in the company Gensol
Ventures Private Limited which has been filed

LR

late attracting violation of Section 90(1) of the |

Companies Act, 2013 read with Rule 3 of the
Companies (Significate of Beneficial Owners)
Rules, 2018,

It is pertinent to mention that this office has Suo-moto issued a letter dated 21.04.2025 to

the company and officers in default eliciting a response for violations under the domain of

Companies Act, 2013 arising out of the interim order of SEBI dated 15.04.2025. Replies to

the letter from this office from all concerned is still awaited.

File No., CL-I03/120/2025-070 DGCoA-MCA (Computer No, 273035)
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Necessity of Look out Circular

Mr. Aumol Singh Jaggi, Mr. Puneet Singh jaggi, Mr. Ankit Jain, Mr. Jabirmahendi
Mohammedraza Aga, Mr. Inderpreet Singh Wadhwa and Mr. Umakant Panwar as
Directors/Promotors of M/s Gensol Group companies and other group concerns had availed
various credit facilities from different financial institutions including IREDA & PFC. As per
the Index of charge available on MCA 21 portal, the company Gensol itself has credit facilities
of Rs. 2385 Cr. Lookous Circulars may be opened against the Directors of Gensol and its group
companies as the Directors are fraudsters who have availed loans and willfully defaulted and
possibly laundered money. They present an imminent risk of escaping to foreign jurisdiction

which will be detrimental to the economic interests of lndia.

Mr. Anmol Singh laggi, Mr. Puneet Singh Jaggi, Mr. Ankit [ain, Mr. Jabirmahendi
Mohammedraza Aga, Mr. Inderpreet Singh Wadhwa and Mr, Umakant Panwar are directly
involved and hold considerable equity stake in M/s. Gensol Engineering Limited. It involves
a huge amount of approximately Rs. 2335 crores which requires serious explanation from
the Directors coming on the back of allegations that the money utilized funds/ sources for
their self-serving interests. The aforesaid transactions are an important part of the entire
scheme of fraud perpetuated involving significant amounts. This apart, look-out circularsare
necessary to be issued against the Directors on the grounds of mis-utilization of public sector
credit facilities. The company was sanctioned credit facilities from 13 financial institutiéns
including IREDA & PFC having exposure of Rs 2335 crore. The media reports have shown
that between 2022-23 and 2023-24, the directors colluded and committed illegal activities
encompassing diversion of funds, misappropriation, and criminal breach of trust. The funds
were used for purposes other than the one for which it was released by the banks and

financial institutions.

14
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RECOMMENDATION

Public interest has been adversely affected, and stakeholders have incurred financial losses
after investing their hard-earned money in the company whose market capitalization has

shrunk from 4300 crores (at its peak) to 506 crores as on April 11, 2025. [nlight of this, the

Central Government is empowered to take measures under Section 241 of the .-

Companies Act 2013 to protect the public interest, Therefore, the Central Government
may also petition the Tribunal under this section if it deems that the company's operations

are being conducted in 2 manner detrimental to public interest.

The funds acquired from the 1PO by the company’s promoters were not allocated for the
intended purpose as specified by the company. On the contrary, they were utilized to satisfy
personal desires and to indulge in luxury. In light of the situation, it is imperative to protect
the interests of the lenders should any other entity commence the repossession of electric
cabs. Therefore, to prevent unjust enrichment and to reclaim illegal and unlawful profits
derived from wrongful actions, corrective measures under section 221 may also be pursued

to halt any further alienation ofthe company's assets.

it would not be out of place to place on record that the key individuals in charge of the affairs
of Gensol Engineering Limited and Blu Smart Group, Anmol Singh Jaggi and Punit Singh Jaggi,
have tendered their resignations from their roles as Managing Director and Whole-time

Director at Gensol Engineering Limited, effective May 12, 2025,

On perusal of records available on MCA portal, it {s evident that the transactions between the
related parties involve false disclosures, accommodation entries and diversion of funds by
its promoter directors, Mr. Anmol Singh Jaggi, Mr. Puneet Singh Jaggi, Mr. Ankit Jain, Mr.
Jabirmahendi Mohammedraza Aga, Mr. Inderpreet Singh Wadhwa and Mr. Umakant Panwar,
(direct beneficiaries). Apart from the above, the matter may also be recommended for

Investigation u/s 219 of the Companies Act, 2013 for the following entities:

15
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,[_Sﬂo Name of the Company

{1— Blu-Smart Fleet Privata Lisnited

| 2 Blu-Smart Mobility Private Limited

Blu-Simart Mobility Tech Private Limited

' Blu-Smart Charpe Private Limited

Gensol Electric Yehicle Private Limitad

“Gensol EV Lease Pyt Lid

Go Auto Pyvt. Lid

7

4

5

-

7

8 Capbridge Ventures LLP
(JL Wellray Solar Pvt, Ltd ﬁ

10 Matrix Gas and Renewables Private Limited

11 Scorpius Trackers Pt Ltd

12 Param Renewable Energy Private Limited
13 Gensol Utilities Private Limited

14 CGosolar Venture Private Limited

i5 Gensol consultants private limited

-

kﬁ.‘;la-o{'w ”‘/Sf

_ %5
(Keerthi Thej N.) (Atma Sah)
Registrar of Companies, Reglstrar of Companies-cum Official
Gujarat, Dadra & Nagar Havell Liquidatar, Rafasthan
L . 0%
. 6-
/‘E\;.O
(Sayali Gaikwad)

Asstt Registrar of Companies
Gujarat, Dadra & Nagar Havelj
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Reg-Investigation under Section 210 (1) (c) of the Companies Act, 2013 in the mattef;'bf

Gensol engmeenng ltd and b[u smart group of companies (5 Nos) u/s 210 (1)(c)
From: "ROC AHMEDABAD" <roc.ahmedabad@mca.gov.In>
To: "dgcoa™ <dgcoa@mca.gov.in> Yy
Ce: <rd.northwest@meca.gov.in>, "Manoja Sahu™ <Manoja.Sahu@meca.gov.in>, “Arjun C" e

’ <Arun.C.. 1
Date: May 13, 2025 8:06:20 PM A
Subject: Reg-Investigation under Section 210 (1) (c) of the Companies Act, 2013 in the matter of Gensdl
' engineering lid and blu-smart group of companies (5 Nos) ufs 210 (1)(c) "

Attachments: Gensol-_ final SIQned report -13.05.2025. pdf

Sir,

Please find the enclosed attachment containing the duly signed status report in the matier of '4'.;
Gensol engineering Itd and blu-smart group of companies (5 Nos) ufs 210 (1)(c) for your kind ..~
perusal and necessary instructions if any. o

With Regards,
Registrar of Companies, "

Ahmedabad (GUJARAT)

vesr

- PR

-
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