E CORE Energy Systems Limited

NOTICE is hereby given that the 20t Annual General Meeting of the Members of CORE Energy
Systems Limited (the ‘Company’) is scheduled to be held on Monday, 30t September 2024 at
9:00 A.M. at the Corporate Office of Company situated at Rupa Solitaire, Office Unit 1501,
Atrium A, Sector No 1, Plot A1, Millenium Business Park, Mahape, Navi Mumbai-400710, both
through physical mode as well as through Video Conferencing or other audio/visual means
to transact the following businesses:-

ORDINARY BUSINESS

1. Toreceive, consider and adopt Audited Standalone & Consolidated Financial Statements of
the Company for the financial year ended 31st March 2024, the reports of the Board of
Directors and Auditors thereon.

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

(a) “Resolved that the audited Standalone Financial Statements of the Company for the financial
year ended 31st March 2024 and the reports of the Board of Directors and Auditors thereon,
as circulated to the Members, be and are hereby received, considered and adopted.”

(b) “Resolved that the Audited Consolidated Financial Statements of the Company for the
financial year ended 31st March 2024 with the report of Auditors thereon, as circulated to the
Members, be and are hereby received, considered and adopted.”

2. To consider and approve the dividend payment to 0.01% Optionally Convertible
Preference shareholder.

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

“Resolved that pursuant to the provisions of Section 123 of Companies Act, 2013 and any other
applicable provisions of act, if any, read with rules made thereunder (including any statutory
modifications or re-enactment thereof for the time being in force) dividend of Rs. 29,992.14
(Rounded Off 29,992/-), at a rate of 0.01% on each fully paid-up 0.01% Optionally Convertible
Preference Shares of Rs. 100/- each be paid out of the profits of the Company for the Financial
Year ending on 31st March 2024 to those names whose name appear in the Register of Preference
Shareholder Member as on 27th September 2024, being the record date for payment of Dividend.”

3. To re-appoint Mr. Paresh Yashwant Mahadik (DIN: 08295762); Non-Executive Director,
who retires by rotation and being eligible offers himself for reappointment as a director.
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(< CORE Energy Systems Limited

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

“Resolved that in accordance with the provisions of Section 152 and other applicable provisions
of the Companies Act, 2013, Mr. Paresh Yashwant Mahadik (DIN: 08295762); Non-Executive
Director, who retires by rotation and being eligible for re-appointment, be and is hereby re-
appointed as a Director of the Company, liable to retire by rotation.”

4. To re-appoint Mr. Tarakad Ramaseshan Ramanathan (DIN: 08434513); Whole-time
Director, who retires by rotation and being eligible offers himself for reappointment as a
director

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

“Resolved that in accordance with the provisions of Section 152 and other applicable provisions
of the Companies Act, 2013, Mr. Tarakad Ramaseshan Ramanathan (DIN: 08434513); Whole-time
Director, who retires by rotation at this meeting, and being eligible for re-appointment be and is
hereby re-appointed as a Whole-time Director of the Company.”

SPECIAL BUSINESS

5. To re-appoint Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) as a Whole-time
Director (Executive Director) of Company

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 203 read with Schedule V and
all other applicable provisions of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 (including any amendment thereto or re-
enactment thereof for the time being in force) and subject to such other approval /permissions, if
any as may be necessary and as per the recommendation of the Nomination & Remuneration
Committee of Directors constituted and as approved by the Board of Directors in their meeting
held on 27t June 2024, consent of the members be and is hereby accorded to the re-appointment
of Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) as an Whole-time Director (Executive
Director) for a period of 3 (Three) years commencing from 1st July, 2024 till 30t June 2027 on
such terms and conditions as detailed in his appointment letter.

RESOLVED FURTHER that as an Whole-time Executive Director Mr. Tarakad Ramanathan
Ramaseshan, shall be liable to retire by rotation under Section 152 of the Companies Act, 2013,
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CORE Energy Systems Limited

(including any statutory modifications or re-enactment thereof) however, if re-appointed as a
Director immediately on retirement by rotation, he shall continue to hold his office of Executive
Director and such reappointment as Director shall not be deemed to constitute a break in his
appointment as the Executive Director.

RESOLVED FURTHER that any one of the Directors of the Company be and is hereby authorized
to sign and execute agreement / amendment and other necessary papers as regards to the
amendment of the Service / Appointment letter/ Employment Agreement of Mr. Tarakad
Ramanathan Ramaseshan of the Company and to do all such acts, deeds, matters and things
including but not limited to filing of requisite application/forms/reports etc. with the Ministry of
Corporate Affairs or with such other Statutory Authorities as may be required to give effect to the
said resolution.”

6. To approve remuneration to Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) as a
Whole-time Director (Executive Director) of Company:

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

“Resolved that pursuant to the provisions of Sections 196, 197, 203 read with Schedule V and all
other applicable provisions of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 (including any amendment thereto or re-
enactment thereof for the time being in force) subject to such other approval/permissions, if any
as may be necessary and as recommended by the Nomination and Remuneration Committee and
as approved by the Board of Directors in their meeting held on 27t June 2024, consent of the
members be and is hereby accorded for payment of remuneration to Mr. Tarakad Ramaseshan
Ramanathan, Whole-time Director (DIN: 08434513) of the Company, on the terms and conditions
including remuneration as mentioned below:

1. Gross Salary of Rs. 1,78,600/- per month w.e.f. 1st April, 2024.
2. Mediclaim Insurance Policy, Premium as per the Company Policy upto Rs. 1,00,000/- p.a.

3. Car, Telephone, Cell Phone, PC shall be provided and their maintenance and running expenses
including driver salary shall be met by the Company, the use of above for official purpose shall
not be treated as perquisites.

4. Other benefits like Gratuity, Provident Fund, Leave etc. as applicable to the employees of the
Company.

PERQUISITES: In addition to salary he shall be entitled to perquisites and allowances like HRA,
medical reimbursement, travelling allowances, club fees and other payments in the nature of
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CORE Energy Systems Limited

perquisites and allowances as agreed by the Board of Directors, subject to overall ceiling of
remuneration stipulated in sections 197 read with Schedule V of the Act.

FURTHER RESOLVED THAT in the event of loss or inadequacy of profits in any financial year
during the aforesaid period, the Company will pay Mr. Tarakad Ramaseshan Ramanathan,
minimum remuneration and perquisites as mentioned above subject to the
restrictions/permissions as per provisions of Schedule V of Companies Act, 2013.

FURTHER RESOLVED THAT any one of the Directors of the Company be and is hereby authorised
to accept such modification/s in the terms and conditions, if so required, and as may be acceptable
to the Company and Mr. Tarakad Ramaseshan Ramanathan.

Resolved further that any one of the Directors of the Company be and is hereby authorised
severally to do all such acts, deeds, matters and things as may be considered necessary or desirable
to give effect to this resolution and matters incidental thereto.”

7. To revise the terms of appointment including remuneration of Mr. Tarakad Ramanathan
Ramaseshan (DIN-08434513), Whole time Director

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

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 including any
amendments thereto or re-enactments thereof for the time being in force, and as per
recommendation of the Nomination and Remuneration Committee the consent of the members of
the company be and is hereby accorded to fix the maximum amount of remuneration including all
the bonuses, commissions and perquisites that may be paid to Mr. Tarakad Ramanathan
Ramaseshan (DIN-08434513) in a Financial Year to an amount not exceeding Rs. 40,00,000
(Rupees Forty lakhs) Per Annum for 3 consecutive years of his tenure with effect from 01st April
2024 to 31st March 2027.

Resolved further that the actual remuneration to be paid in each of the financial year is subject
to approval by the Board of Directors every year.”

8. To consider and approve the waiver of excess remuneration paid to the Directors

To consider and if thought fit, to pass, with or without modification the following resolution
as Special Resolution:
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CORE Energy Systems Limited

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies
2014 including any
amendments thereto or re-enactments thereof for the time being in force, the consent of the

(Appointment and Remuneration of Managerial Personnel) Rules,

members of the company be and is hereby accorded for waiver of the recovery of excess
remuneration paid over and above the limits prescribed under the provisions of section 197 and

198 of the Act to the following Directors as mentioned in the table below-

Name of the | Designation | Remuneration Approval received | Period
Director paid on

Nagesh Narayan | Managing Rs. 49,99,680/- | 30th September 2023 | 04th May, 2023

Basarkar Director (including a | w.e.f.01st September | to 31st August,
bonus of | 2023 2023
7,99,680/-)

Sunayana Nagesh | Whole-Time | Rs. 23,74,850/- | 30th September 2023 | 04t May, 2023

Basarkar Director (including a | w.e.f.01stSeptember | to 31st August,
bonus of Rs. | 2023 2023
3,74,850/-)

Draupadi Director Rs. 5,00,000/- 30th September 2023 | 04t May, 2023

Narayan w.e.f. 01st September | to 31st August,

Basarkar 2023 2023

Tarakad Whole-Time | Rs.2,00,000/- 26t June 2023 w.e.f. | 04th May, 2023

Ramaseshan Director 01st July 2023 to 30t June,

Ramanathan 2023

Resolved further that the Board of Directors of the company be and is hereby authorised to do
all such acts, deeds, matters and things as may be considered necessary or desirable to give effect
to this resolution in this regard.”

9. To revise the terms of appointment including remuneration of Mr. Nagesh Narayan
Basarkar (DIN: 01214157), Managing Director

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

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies
2014 including any
amendments thereto or re-enactments thereof for the time being in force, and as per

(Appointment and Remuneration of Managerial Personnel) Rules,

recommendation of the Nomination and Remuneration Committee the consent of the members of
the company be and is hereby accorded to fix the maximum amount of remuneration including all
the bonuses, commissions and perquisites that may be paid to the Managing Director in a Financial
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(< CORE Energy Systems Limited

Year with effect from 01st September 2024 to 31st August 2027 to an amount not exceeding Rs.
2,00,00,000 (Rupees two Crore) Per Annum.

Resolved further that the actual remuneration to be paid in each of the financial year is subject
to approval by the Board of Directors every year.”

10. To revise the terms of appointment including remuneration of Mrs. Sunayana Nagesh
Basarkar (DIN: 01214211), Whole-time Director.

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

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 including any
amendments thereto or re-enactments thereof for the time being in force and as per
recommendation of the Nomination and Remuneration Committee the consent of the members of
the company be and is hereby accorded to fix the maximum amount of remuneration including all
the bonuses, commissions and perquisites that may be paid to Mrs. Sunayana Nagesh Basarkar
(DIN: 01214211) in a Financial Year with effect from 01st September 2024 to 31st August 2027
to an amount not exceeding Rs. 1,00,00,000 (Rupees One Crore) Per Annum.

Resolved further that the actual remuneration to be paid in each of the Financial year is subject
to approval by the Board of Directors every year.”

11. To revise the terms of appointment including remuneration of Mrs. Draupadi Narayan
Basarkar (DIN: 01215814), Director of the Company

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

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 including any
amendments thereto or re-enactments thereof for the time being in force and as per
recommendation of the Nomination and Remuneration Committee, the consent of the members
of the company be and is hereby accorded to fix the maximum amount of remuneration including
all the bonuses, commissions and perquisites that may be paid to Mrs. Draupadi Narayan Basarkar
(DIN: 01215814) in a Financial Year with effect from 01st September 2024 to 31st August 2027
to an amount not exceeding Rs. 35,00,000 (Rupees Thirty-Five Lakhs) Per Annum.

Resolved further that the actual remuneration to be paid in each of the Financial year is subject
to approval by the Board of Directors every year.”
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(< CORE Energy Systems Limited

12. To approve the re-appointment of Mr. Yakub Daudbhai Bhetasiwala (DIN: 00973001) as
Independent Director of the Company

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

“Resolved that pursuant to the provisions of Section 149, 150, 152, schedule IV read with
Companies (Appointment and Qualification of Directors) Rules, 2014, and other applicable
provisions, sections, rules of the Companies Act, 2013 (including any statutory modifications or
re-enactment thereof for the time being in force) and pursuant to provisions of Article of
Association of Company and as per the recommendations of Nomination and Remuneration
Committee, Mr. Yakub Daudbhai Bhetasiwala (DIN: 00973001), who has provided his consent to
act as Independent Director of Company, and submitted a declaration that he meets the criteria
for independence as provided under Section 149(6) of the Companies Act, 2013 and is eligible for
re-appointment as an Independent & Non-Executive Director on the Board of the Company, be and
is hereby re-appointed as a Director ( Independent & Non-Executive) on the Board of the Company
to hold office for a term of 5 years effective from 18th September, 2024 to 17th September, 2029
at a Sitting Fee of an amount not exceeding Rs. 25,000/- Per Board/Committee Meetings and he is
not liable to retire by rotation.

Resolved further that Directors of Company, be and are hereby severally authorized to sign such
forms/returns as may be required to be submitted to Registrar of Companies or such other
authorities as may be required and to do all such acts and deeds and things as may be necessary,
proper or expedient to give effect to this resolution.

Resolved further that Company Secretary/Director of the Company is authorised to issue
Certified True Copy of the aforesaid resolution.”

13.To approve the re-appointment of Mr. Priyesh Bharat Somaiya (DIN: 08664781) as
Independent Director of the Company

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

“Resolved that pursuant to the provisions of Section 149, 150, 152, schedule IV read with
Companies (Appointment and Qualification of Directors) Rules, 2014, and other applicable
provisions, sections, rules of the Companies Act, 2013 (including any statutory modifications or
re-enactment thereof for the time being in force) and pursuant to provisions of Article of
Association of Company and as per the recommendations of Nomination and Remuneration
Committee, Mr. Priyesh Bharat Somaiya (DIN: 08664781), who has provided his consent to act as
Independent Director of Company, and submitted a declaration that he meets the criteria for
independence as provided under Section 149(6) of the Companies Act, 2013 and is eligible for re-
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(< CORE Energy Systems Limited

appointment as an Independent & Non-Executive Director on the Board of the Company, be and is
hereby re-appointed as a Director (Independent & Non-Executive) on the Board of the Company
to hold office for a term of 5 years effective from 18th September, 2024 to 17th September, 2029
at a Sitting Fee of an amount not exceeding Rs. 25,000/- Per Board/Committee Meetings and he is
not liable to retire by rotation.

Resolved further that Directors of Company, be and are hereby severally authorized to sign such
forms/returns as may be required to be submitted to Registrar of Companies or such other
authorities as may be required and to do all such acts and deeds and things as may be necessary,
proper or expedient to give effect to this resolution.

Resolved further that Company Secretary/Director of the Company is authorised to issue
Certified True Copy of the aforesaid resolution.”

14. To consider and approve the termination of the ESOP Scheme-2021

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

“Resolved that pursuant to the relevant provisions of the Companies Act, 2013; the consent of the
members of the Company be and is hereby accorded to terminate and revoke the ESOP Scheme-
2021 as adopted by the Company with approval from the members of the company in the meeting
held on 24th March 2021 with immediate effect.”

15.To approve the Employee Stock Option Scheme "CORE ESOP SCHEME-2024" for the
Financial Year 2024-25.

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

“Resolved that pursuant to the provisions of Section 62 and other applicable provisions, if any, of
the Companies Act, 2013 read with rules made thereunder (including any statutory amendment,
modification or re-enactment to the Act or the Guidelines, for the time being in force), the Articles
of Association of the Company, and subject to such other approvals, permissions, sanctions,
conditions and modifications as may be prescribed or imposed while granting such approvals,
permissions and sanctions and as per the recommendations of Nomination and Remuneration
Committee, the consent of the members be and is hereby accorded to the proposed Employee
Stock Option scheme "CORE ESOP SCHEME-2024" and to create, offer, issue and allot in one or
more tranches under the said "CORE ESOP SCHEME-2024" at any time to or for the benefit of
employees and Directors (excluding Independent Director) of the Company for such number of
stock options /equity shares and / or equity linked instruments including any other instruments
or securities which could give rise to the issue of equity shares (hereinafter collectively referred
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CORE Energy Systems Limited

to as "Securities") of the Company, not exceeding 25,800 in aggregate, at such price and on such
terms and conditions as may be fixed or determined by the Board of Directors in accordance with
the Guidelines or other applicable provisions of any law as may be prevailing at that time.

Resolved further that the new Equity Shares to be issued and allotted by the Company in the
manner aforesaid shall rank pari passu in all respects with the then existing Equity Shares of the
Company.

Resolved further that any of the Directors or Company Secretary of the Company be and are
hereby authorized jointly and/or severally to do all such acts, deeds, matters and things as may be
necessary or expedient including filing of necessary documents, intimations including e-forms
with regulatory authorities and to settle any questions, difficulties or doubts that may arise in this
regard at any stage in connection to ESOP scheme.

Resolved further that a yearly status on the ESOP granted and exercised by employees be
presented for the information of the Board”.

16. To approve the issue of equity shares on Private Placement basis.

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

“Resolved that pursuant to Section 42 of the Companies Act, 2013, read with Rule 14 of
Companies (Prospectus and Allotment of Securities) Rules, 2014 and such other provisions
(including any statutory modifications or re-enactment thereof) as may be applicable for the time
being in force, and the enabling provisions of the Memorandum and Articles of Association of the
Company, the consent be and is hereby accorded to the Board to offer, issue and allot up to
118,446 (One Lakh Eighteen Thousand Four Hundred Forty Six) Equity Shares of the Company of
the face value of Rs. 10/- (Ten) each fully paid up for cash at an issue price of Rs. 7260/- (Seven
Thousand Two Hundred Sixty) per equity share (including premium of Rs. 7250/- (Seven
Thousand Two Hundred Fifty) per Equity Share) for an aggregate consideration of Rs.
85,99,17,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen Thousand Nine Hundred Sixty
only) on private placement basis to the following investors and the draft letter of offer in form PAS
4 for issue of such securities and record of private Placement in form PAS-5 as placed before the
members be and are hereby approved.

SIL. Name of the Investor No. of Nominal Premium Total
No shares Value of Amount consideration
Shares including
premium
1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620
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Cn)

CORE Energy Systems Limited

2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180
3 AV Fincorp  Private 2,754 27,540 1,99,66,500 19,994,040
Limited
4 Cosmos Prime Projects 3,443 34,430 2,49,61,750 24,996,180
Limited
5 Devang Shah 1,377 13,770 99,83,250 9,997,020
6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020
7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180
8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040
9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020
10 Jyotivardhan Jaipuria 8,264 82,640 5,99,14,000 59,996,640
Jointly with  Santosh
Jaipuria
11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160
12 Ritesh Dalmia jointly with | 10,330 1,03,300 7,48,92,500 7,49,95,800
Archit Dalmia
13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020
14 Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620
15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040
16 | Praful Kumar 20,661 2,06,610 | 14,97,92,250 149,998,860
17 Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020
18 | Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040
19 Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620
20 Satyen Patel 6,887 68,870 4,99,30,750 49,999,620
21 Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160
22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020
23 Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160
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Cn)

CORE Energy Systems Limited

24 Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160
25 Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040
26 | Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620
27 | TR Maheshwari jointly 2,754 27,540 1,99,66,500 19,994,040
with Kamala Maheshwari
28 | Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020
Total 1,18,446 11,84,460 85,87,33,500 85,99,17,960

Resolved further that the Equity Shares proposed to be allotted will rank pari -passu in all
respects with the existing fully paid-up Equity Shares of face value of Rs. 10/- each of the Company.

Resolved further that the Board and/or the Company Secretary be and is hereby authorised to
sign and circulate the letter of offer in form PAS 4.

Resolved further that the Board be and is hereby authorised to approve any change in the name
and/or details of the proposed allottee as deemed necessary, desirable or expedient to give effect
to this resolution.

Resolved further that for the purpose of giving effect to this resolution, the Board and/or the
Company Secretary be and is hereby authorized to do all such acts, deeds, matters and things as it
may in its absolute discretion deem necessary, desirable or expedient.”

By order of Board of Directors of
Core Energy Systems Limited

S/d

Ayushi Sharma
Company Secretary
M. No. A43869

Date: 28/09/2024
Place: Mumbai

EIN: U351 20MH20DIPLE 146770 e— LI ITTIT]

c Hppbasad ONTecE | WIWWOrK Ensm Samdiey, © - 2N, G BEoCE SO G BNK BHE. BEsirs OF o, Mirmda . Maludasiten SIS0, iDL l',...'_ll _i.
. Enrporsia ifics  © Bapa Soliais, Hhice Uind 1501, Avwe & Sector Mo 1, B0 AT, BMilesom Biminese Park Brhags
R Ham Bamiai - 40 780, Maharmshire NV Telks + @5 -230- 500 280 3} ﬂ.
El r- '.l'i' ﬁ-.--\.r-'\-u |- L3 |'- I|:||I Ovarssss Qe | 20, Cawngion Deive. Lowor Caney, AGE XN, Nogsing, UK, Tiels + 44 TOOZHTL. Pax; +44 11 SDGGRITT [il.! .E.
Winris Lo Mo WS150. PRaze 1L, MIDL. Sagaon, Daomiseali East. Thare 471307, Makarachina, IKOIA

WIWW COTE G0, N

salosEbcor




E CORE Energy Systems Limited

Notes-

1. The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 25, 2023,
read together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021,
December 8,2021, December 14,2021, May 5, 2022 and December 28, 2022 (collectively referred
to as “MCA Circulars”), permitted convening the Annual General Meeting (“AGM”/ “Meeting”)
through Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”), without physical
presence of the members at a common venue. In accordance with the MCA Circulars and applicable
provisions of the Companies Act, 2013 (“Act”), the AGM of the Company is being held in a hybrid
mode i.e. through physical mode as well as through Video Conferencing or other audio/visual
means.

2. A statement pursuant to the provisions of Section 102(1) of the Act, relating to the Special
Business to be transacted at the AGM, is annexed hereto. Further, additional information as
required are also annexed.

3. Generally, a member entitled to attend and vote at the meeting is entitled to appoint a proxy to
attend and vote on a poll instead of himself / herself and the proxy need not be a member of the
Company. Since this AGM is being held through VC / OAVM pursuant to the MCA Circulars, physical
attendance of members has been dispensed with. Accordingly, the facility for appointment of
proxies by the members will not be available for the AGM and hence, the Proxy Form are not
annexed hereto. However, the Body Corporates are entitled to appoint authorized representatives
to attend the AGM and participate thereat and cast their votes.

4. Members attending the AGM physically are required to sign and submit the Attendance Sheet as
annexed to this Notice at the venue of the meeting.

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

6. The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which the Directors are
interested, maintained under Section 189 of the Act, and the relevant documents referred to in
this Notice will be available at the Corporate Office of the Company for inspection by the members
during the AGM. All the documents referred to in this Notice will also be available for inspection
electronically without any fee by the members from the date of circulation of this Notice up to the
date of AGM. Members seeking to inspect such documents can send an e-mail to cs@core.co.in
mentioning his / her / its folio number / DP ID and Client ID.

7. The Member, who want to attend the AGM through Video Conferencing, can attend the Annual
General Meeting through teams Link shared through e-mail; 15 Minutes before start of AGM on
Monday, 30" September, 2024 at 9:00 A.M.

8. As per MCA’s above mentioned circular, Notice of AGM shall be sent through electronic mode to
all the members on their registered e-mail ID with company. For receiving all communication
(including Annual Report) from the Company electronically members holding shares in
dematerialised mode are requested to register / update their e-mail address with the relevant
Depository Participant.
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CORE Energy Systems Limited

9. Members may also note that the Notice of AGM is available on the Website of Company at
WWW.COr'e.co.in.
10. The Route MAP to the Venue of AGM is annexed at the end of this Notice.
11. The Annual General Meeting is called at Shorter Notice after obtaining consent of Members of the
pursuant to Section 101 of Companies Act, 2013.
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CORE Energy Systems Limited

Annexure-1
{Explanatory Statement pursuant to Provisions of Section 102 of Companies Act, 2013}

Item No.5,6 & 7

Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) Director of the Company has been
leading the Company since 1st July 2020.

The Board of Directors (“Board”) of the Company at its meeting held on 1st July 2023 approved
the appointment of Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513), as the Whole-time
Director for a termof 1 consecutive year w.e.f. 1st July 2023, liable to retire by rotation which was
approved by the Nomination and Remuneration Committee. The said term was due to expire on
30t June 2024 and the Board of Directors in their meeting held on 27t June 2024 approved the
appointment of Mr. Tarakad as a Whole time Director for a further period of 3 Years w.e.f. 01st
July 2024 with the recommendation of the Nomination and Remuneration Committee.

The details of remuneration payable to Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513)
and terms & conditions of his appointment are given below:

1. Gross Salary of Rs. 1,78,600/- per month w.e.f. 1st April 2024.
2. Mediclaim Insurance Policy, Premium as per the Company Policy.
3. Car, Telephone, Cell Phone, PC shall be provided and their maintenance and running expenses

including driver salary shall be met by the Company, the use of above for official purpose shall not be
treated as perquisites.

4. Other benefits like Gratuity, Provident Fund, Leave etc. as applicable to the employees of the
Company.

PERQUISITES: In addition to salary, he shall be entitled to perquisites and allowances like HRA,
medical reimbursement, travelling allowances, club fees and other payments in the nature of
perquisites and allowances as agreed by the Board of Directors, subject to overall ceiling of
remuneration stipulated in sections 197 read with Schedule V of the Act.

The overall managerial remuneration payable to Mr. Tarakad Ramanathan Ramaseshan (DIN-
08434513) may exceed the limits specified in section 197 of the Act. The Company has not
incurred any defaultin respect of any debt or interest payable thereon in the preceding Financial
Year and current Financial Year.

Pursuant to Sections 196, 197, 203 and other applicable provisions of the Companies Act, 2013
(“the Act”) and the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 read with Schedule V of the Act, the appointment of Mr. Tarakad Ramanathan Ramaseshan
(DIN-08434513) along with the terms of remuneration, requires approval of the Members by way
of Special Resolution.
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E CORE Energy Systems Limited

The Company has received the necessary consent and declarations from Mr. Tarakad Ramanathan
Ramaseshan (DIN-08434513).

Further, The NRC and the Board is of the opinion that since the amount of bonuses, commissions and
perquisites is not determined beforehand it is advisable to set a maximum cap on the amount of
remuneration that can be paid to him in a Financial Year.

The Board of Directors at their meeting held on 27/09/2024 approved to fix the maximum amount
of remuneration including all the bonuses, commissions and perquisites that may be paid to the Mr.
Tarakad Ramanathan Ramaseshan in a Financial Year upto Rs. 40,00,000 (Rupees Forty lakhs) per
annum for consecutive period of 3 years with effect from 01st April 2024 to 31st March 2027.

The details of Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) and the other information as
required under Schedule V (Partll) (Section II) of the Act and as per the Secretarial Standards,
are stated in Exhibit-A to this Explanatory Statement.

Save and except Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) and his relatives, none of
the Directors, Key Managerial Personnel of the Company and their relatives are, in any way,
concerned or interested in the said resolution.

The Board of Directors, therefore, recommends the resolution as set outin Item 5,6 and 7 of the Notice
for approval of members of the Company by way of a Special Resolution.

EXHIBIT-A

STATEMENT OF INFORMATION REQUIRED TO BE DISCLOSED UNDER SCHEDULE V
(PART 1II) (SECTION II) OF THE COMPANIES ACT, 2013 AND SECRETARIAL
STANDARDS ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA

I. General Information:
Nature of Industry The Company CORE Energy Systems Ltd, (“CORE”) is engaged
in the business of EPC Projects, manufacturing Engineered

Package Systems and executing Operation & Maintenance
contracts.

Date or expected date or expected |[Not Applicable
date of commencement  of
commercial production
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E CORE Energy Systems Limited

In case of new companies,expected [Not Applicable
date of commencement of activities
as per projectapproved by financial
institutions appearing in the

prospectus
Financial performance based on [Particular For the financial year
given indicators ended 31st March 2024
(Rs. in lakhs)
Revenue from Operations 11326.34
Profit 607.51
Foreign investments or Foreign Investments in Company:

collaborations, if any
NIL

Foreign Investments by CORE
Core Energy Systems Limited has following wholly owned

foreignsubsidiaries (100% equity):

a. 1. Western Core Limited (UK) - Investment of Rs. 7.38
Lakhs

b. 2. CORE Energo Atom Mashiny LLC (Russia) -
Investment of Rs. 5.57 Lakhs

I1. Information about the appointee:

Age 65 years

Background details/Experience Mr. Tarakad Ramanathan Ramaseshan (DIN-
08434513) is Whole-Time Director of Company
appointed in Professional Capacity.

Experience:

He has spent over 37 years, handling various areas of
Project / Materials / Commercial Management. The diverse
industry segments handled include Power
(Thermal/Gas/Solar/  Nuclear/Wind/Hydro), = Mining,
Infrastructure, Telecom, Defence, Cement, Metro, Polyester,
Heavy Chemicals, Paper, Textiles etc.

At the peak of his career, the last 18 years were spent in
Reliance Group as the Head of Groupwide Global
Procurement. His specialty has always been Global
Sourcing; Vendor Development and Technology Tie-ups.
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Cn)

CORE Energy Systems Limited

He is known for his impeccable integrity, leadership qualities,
humane approach and simplicity, Mr. Tarakad Ramanathan
Ramaseshan maintains a close rapport with all his industry
contacts worldwide

Past remuneration

During the FY 2023-24, he was entitled to the
remuneration of Rs. 20,85,000/- p.a. and was paid a
remuneration of Rs. 15,90,000/- p.a.

Qualifications/Recognition or
awards

A rank-holder MBA from the University of Madras (1983
batch), Mr. Tarakad Ramanathan Ramaseshan has all
along studied in premier institutions like St Joseph’s,
Trichy; Loyola, Chennai and PSG Tech, Coimbatore.
Besides, he attended plenty of management development
programs at various leading institutions of the country
during his professional career.

Job Profile and his suitability

Mr. Tarakad Ramanathan Ramaseshan is the Executive
Director on Board, responsible for Strategic Business
Planning, Vendor Development at Domestic as well as Global
Level, closely work with Managing Director for Business

Planning and Development of Company.

Date of first appointment on
Board

01/07/2020

Remuneration proposed

As mentioned in the resolution and Explanatory Statement
forming part of this notice.

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

origin)

The Nomination and Remuneration Committee
constituted by the Board, perused the remuneration of
managerial person in other companies comparable with
the size of the Company, industry benchmarks in general,
profile and responsibilities of Mr. Tarakad Ramanathan

Ramaseshan.

The Company believes that the remuneration proposed to
be paid is appropriate and commensurate with the
remuneration packages paid to similar senior level
appointees in other companies.

Pecuniary relationship directly or
indirectly with the Company or
relationship with the managerial
personnel or other

director, if any

Besides the remuneration proposed, Mr. Tarakad
Ramanathan Ramaseshan holds 4,170 equity shares having

a face valueof Rs. 10/- each.

Number of Board meetings

w
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E CORE Energy Systems Limited

attended during current financial
year (FY 2024-25)

Relationship with  Directors, None
Managers and Key Managerial
Personnel or other Director

Directorship held in other (Other than Core Energy Systems Limited Mr. Tarakad
companies in India including Ramanathan Ramaseshan, has interest in RA4MI B2B
Membership/Chairmanship of PRIVATE LIMITED (Director and Member)

Committees on other Boards

III. Other Information:

Reason for loss or inadequateprofits |During the FY 2023-2024; Company has shown rapid
growth in turnover which shows that company took
required steps for its growth and expansion of business.
However, due to increase in expenses simultaneously the
profits of Company were inadequate.

Steps taken or proposed to be [The Company is in the growth phase and several of the
taken for improvement businesses are in early stages of maturity. The company
continues to invest in technology, infrastructure and team.
As the businesses scale and drive operating leverage, and
as the integrated offerings facilitate cost sharing, the
Company is expected to achieve sufficient profitability.

Expected increase in In the current economic environment, management has
productivity  and profits in [made choices to focus on its strategy to grow transactional
measurable terms and services business along with the emerging segments

for better mix.

IV. Disclosures

There are no other disclosures except the information captured in the Notice and the
Explanatory Statement of this AGM.

Item No. 8

The Company had converted from a Private Limited Company to a Public Company on 04.05.2023
thereby attracting the provisions of Section 197 and 198 which prescribes the maximum
remuneration that can be paid to the Directors.

The Company was required to approve the limits of remuneration as per Section 197 and 198 post
conversion and the same was approved in the Annual General Meeting held on 30th September 2023
and hence the remuneration paid to the following Directors from the date of conversion till the date
of approval was in excess of the limits prescribed.
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CORE Energy Systems Limited

Name of the | Designation | Remuneration | Approvalreceived on | Period
Director paid

Nagesh Managing Rs. 49,99,680/- | 30th September 2023 | 04th May, 2023 to
Narayan Director (including a|wef 01t September | 31st August, 2023
Basarkar bonus of | 2023

7,99,680/-)
Sunayana Whole-Time | Rs. 23,74,850/- | 30t September 2023 | 04th May, 2023 to
Nagesh Director (including a|wef. 01t September | 31st August, 2023
Basarkar bonus of Rs. | 2023

3,74,850/-)
Draupadi Director Rs. 5,00,000/- 30t September 2023 | 04t May, 2023 to
Narayan w.ef. 01t September | 31st August, 2023
Basarkar 2023
Tarakad Whole-Time | Rs.2,00,000/- 26t June 2023 w.e.f. 01st | 04th May, 2023 to
Ramaseshan Director July 2023 30t June, 2023
Ramanathan

Pursuant to the provisions of Section 197(9) of the Companies Act, 2013 If any director draws or
receives, directly or indirectly, by way of remuneration any such sums in excess of the limit
prescribed by this section or without approval required under this section, he shall refund such sums
to the company, within two years or such lesser period as may be allowed by the company, and until
such sum is refunded, hold it in trust for the company.

However, as per Section 197(10) the sum due to be recovered from such Director may be waived off
by the Company after obtaining an approval from the shareholder of the Company by way of a Special
Resolution within two years from the date the sum becomes refundable.

The board of Directors at their meeting held on 27/09/2024 approved the waiver of recovery of such
excess remuneration paid to the Directors as mentioned in the table above.

The Board of Directors, therefore, recommends the resolution as set out in Item 8 of the Notice for
approval of members of the Company by way of a Special Resolution.

Save and except Mr. Nagesh Narayan Basarkar, Mrs. Draupadi Narayan Basarkar, Mrs. Sunayana
Nagesh Basarkar and Mr. Tarakad Ramaseshan Ramanathan and their relatives, none of the
Directors, Key Managerial Personnel of the Company and their relatives are, in any way, concerned
or interested in the said resolution.

The Directors declare that the Company has not defaulted in payment of dues to any bank or public
financial institution or non-convertible debenture holders or any other secured creditor and hence,
their prior approval is not required before waiver of such excess remuneration.
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E CORE Energy Systems Limited

Item No. 9

Mr. Nagesh Narayan Basarkar (DIN- 01214157) Managing Director of the Company is Founder of the
Company and working with Company since its inception i.e. 04/06/2004.

The Board of Directors (“Board”) of the Company at its meeting held on 25th August 2023 and the
shareholders at the Annual General meeting held on 30th September 2023 approved the appointment
of Mr. Nagesh Narayan Basarkar (DIN- 01214157), as the Managing Director for a term of 5
consecutive years w.e.f. 1st September 2023 to 31st October 2028, not liable to retire by rotation at
a remuneration of Rs. 10,00,000/- per month along with additional bonuses, commissions and
perquisites as may be decided from time to time.

The NRC and the Board is of the opinion that since the amount of bonuses, commissions and
perquisites is not determined beforehand it is advisable to set a maximum cap on the amount of
remuneration that can be paid to him in a Financial Year.

The Board of Directors at their meeting held on 27/09/2024 approved to fix the maximum amount
of remuneration including all the bonuses, commissions and perquisites that may be paid to the
Managing Director in a Financial Year with effect from 01st September 2024 to 31st August 2027 to
an amount not exceeding Rs. 2,00,00,000 (Rupees two Crore) Per Annum.

The Board of Directors, therefore, recommends the resolution as set out in Item 9 of the Notice for
approval of members of the Company by way of a Special Resolution.

The details of Mr. Nagesh Narayan Basarkar (DIN-01214157) and the other information as required
under Schedule V (Part II) (Section II) of the Act and as per the Secretarial Standards, are stated in
Exhibit-B to this Explanatory Statement.

The Company declares that it has not incurred any default in respect of any debt or interest
payable thereon in the preceding Financial Year and current Financial Year.

Save and except Mr. Nagesh Narayan Basarkar and his relative, none of the Directors, Key Managerial
Personnel of the Company and their relatives are, in any way, concerned or interested in the said
resolution.

Item No.10

Mrs. Sunayana Basarkar is Promoter of the Company and has been leading the Company since its
inception as Whole-time Director.
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E CORE Energy Systems Limited

The Board of Directors (“Board”) of the Company at its meeting held on 25th August 2023 and the
shareholders at the Annual General meeting held on 30th September 2023 approved the appointment
of Mrs. Sunayana Basarkar (DIN: 01214211), as the Whole-time Director for a term of 5 consecutive
years w.e.f. 1st September 2023 to 31st August 2028, liable to retire by rotation at a remuneration of
Rs. 3,75,000/- per month along with additional bonuses, commissions and perquisites as may be
decided from time to time.

The NRC and the Board is of the opinion that since the amount of bonuses, commissions and
perquisites is not determined beforehand it is advisable to set a maximum cap on the amount of
remuneration that can be paid to her in a Financial Year.

The Board of Directors at their meeting held on 27/09/2024 approved to fix the maximum amount
of remuneration including all the bonuses, commissions and perquisites that may be paid to the
Whole-time Director in a Financial Year with effect from 01st September 2024 to 31st August 2027
to an amount not exceeding Rs. 1,00,00,000 (Rupees One Crore) Per Annum.

The Board of Directors, therefore, recommends the resolution as set out in Item 10 of the Notice for
approval of members of the Company by way of a Special Resolution.

The details of Mrs. Sunayana Basarkar (DIN-01214211) and the other information as required under
Schedule V (PartII) (Section II) of the Act and as per the Secretarial Standards, are stated in Exhibit-
B to this Explanatory Statement.

The Company declares that it has not incurred any default in respect of any debt or interest
payable thereon in the preceding Financial Year and current Financial Year.

Save and except Mrs. Sunayana Basarkar and her relative, none of the Directors, Key Managerial
Personnel of the Company and their relatives are, in any way, concerned or interested in the said
resolution.

Item No. 11

Mrs. Draupadi Basarkar is Promoter of the Company and has been leading the Company since its
inception as Executive Director.

The Board of Directors (“Board”) of the Company at its meeting held on 25th August 2023 and the
shareholders at the Annual General meeting held on 30th September 2023 approved to pay a
remuneration of Rs. 93,750/- per month to Mrs. Draupadi Narayan Basarkar (DIN: 01215814)
Director, liable to retire by rotation with effect from 01st September 2023 along with additional
bonuses, commissions and perquisites as may be decided from time to time.
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E CORE Energy Systems Limited

The NRC and the Board is of the opinion that since the amount of bonuses, commissions and
perquisites is not determined beforehand it is advisable to set a maximum cap on the amount of
remuneration that can be paid to her in a Financial Year.

The Board of Directors at their meeting held on 27/09/2024 approved to fix the maximum amount
of remuneration including all the bonuses, commissions and perquisites that may be paid Mrs.
Draupadi Basarkar in a Financial Year with effect from 01st September 2024 to 31st August 2027 to
and amount not exceeding Rs. 35,00,000 (Rupees Thirty-Five Lakhs) Per Annum.

The Board of Directors, therefore, recommends the resolution as set out in Item 11 of the Notice for
approval of members of the Company by way of a Special Resolution.

The details of Mrs. Draupadi Basarkar (DIN- 01215814) and the other information as required
under Schedule V (Part II) (Section II) of the Act and as per the Secretarial Standards, are stated in
Exhibit-B to this Explanatory Statement.

The Company declares that it has not incurred any default in respect of any debt or interest
payable thereon in the preceding Financial Year and current Financial Year.

Save and except Mrs. Draupadi Basarkar and her relative, none of the Directors, Key Managerial
Personnel of the Company and their relatives are, in any way, concerned or interested in the said
resolution.

EXHIBIT-B

STATEMENT OF INFORMATION REQUIRED TO BE DISCLOSED UNDER SCHEDULE V
(PART 1II) (SECTION II) OF THE COMPANIES ACT, 2013 AND SECRETARIAL
STANDARDS ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA

I. General Information:

Nature of Industry The Company CORE Energy Systems Ltd, (“CORE”) is
engaged in the business of EPC Projects, manufacturing
Engineered Package Systems and executing Operation &
Maintenance contracts.

Date or expected date or expected [Not Applicable
date  of commencement  of
commercial production
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E CORE Energy Systems Limited

In case of new companies,expected |Not Applicable
date of commencementof activities
as per projectapproved by financial
institutions appearing in the

prospectus
Financial performance based on [Particular For the financial year
given indicators ended 31st March 2024
(Rs. in lakhs)

Revenue from Operations 11326.34

Profit 607.51
Foreign  investments or Foreign Investments in Company:
collaborations, if any

IL

Foreign Investments by CORE
Core Energy Systems Limited has following wholly

owned foreignsubsidiary (100% equity):

a. 1.Western Core Limited (UK) - Investment of Rs. 7.38
Lakhs

b. 2. CORE Energo Atom Mashiny LLC (Russia) -
Investment of Rs. 5.57 Lakhs

I1. Information about the appointee(s):
Mr. Nagesh  Narayan [Mrs. Sunayana |Mrs. Draupadi
Basarkar Basarkar Basarkar

Age 51 years 43 years 70 years

Background Mr. Nagesh Narayan [Mrs. Sunayana Basarkar |Mrs. Draupadi
details/ Basarkar (DIN-01214157) [is responsible for overall |Basarkar is responsible
Experience is Managing Director of [Human Resource |Corporate

Company appointed in [Development in the |Developments.
Professional Capacity. Company. She also works
closely with the [She has over 20 years
Experience: Founder/Managing of experience across
Director for other |consulting, industry,
Mr. Nagesh Narayan |Corporate and entrepreneurship
Basarkar is the Chairman |Developments. in India and abroad.
and the Managing Director
of CORE Energy Systems [She has over 20 years of
Limited, ~an  emerging lexperience across
Engineering Services and consulting, industry, and
Project Management |optrepreneurship in
company in India with an |, 4i3 and abroad.
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CORE Energy Systems Limited

overseas office in UK and
Russia.

The company was initially
formed in the Year 1997 asa
Partnership firm CORE
Engineering Services by the
founder Mr. Nagesh N.
Basarkar, a petrochemical
engineer by qualification.
Mr. Nagesh Basarkar has
more than two decades of
experience and is
responsible for the overall
working of the Company
and is instrumental in
making strategic decisions
for the Company. Besides
this, he is an eminent
individual and is part of
various National and
International Boards and
Bodies.

Mr. Nagesh Basarkar
graduated from Babasaheb
Ambedkar  Technological
University and worked for
four years in Deepak

Fertilizers and
Petrochemical Limited,
Taloja.
Past During the FY 2023-24, he |During the FY 2023-24, |During the FY 2023-24,

remuneration |was entitled to the |She was entitled to the |She was entitled to the
remuneration of Rs. [remuneration of Rs. [remuneration of Rs._
1,13,00,000/- p.a. and was (46,00,000/- p.a. and was |11,31,250/- p.a. and

paid a remuneration of Rs. |paid a remuneration of |was paid a
1,20,25,227/- p.a. Rs. 49,58,464/- p.a. remuneration of Rs.
The excess remuneration |The excess (10,31,250/- p.a.

paid is proposed to be |[remuneration paid is
waived off through Special [proposed to be waived
Resolution in this meeting. |off through a Special
Resolution in this
meeting.
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CORE Energy Systems Limited

or awards

Qualifications [Mr. Nagesh  Basarkar [She holds a bachelor’s |-
/Recognition  |graduated from |degree in commerce

Babasaheb Ambedkar |from D.Y. Patil College,
Technological University [Pune.

and worked for four years
in Deepak Fertilizers and
Petrochemical Limited,

Taloja.
Job Profileand [Mr. Nagesh is leading the [Mrs.Sunayana Basarkaris [Mrs. Draupadi Basarkar
his suitability |organization as CMD [the Whole-time Director |is the Executive
(Chaiman-Managing and Head of Human [Director on Board,

Director) Co-founder since |[Resource Development at [providing guidance to
inception of the Company |CORE Energy Systems [the Managing Director
and is responsible for |Limited. In this role, sheis [in strategic
setting the overall [responsible for |development and other
strategic direction of the |envisioning the roadmap |corporate development.
Company. Also, he works [for HR, driving strategy,

closely with the jand implementing
engineering & product |operational priorities
teams. aligned with the overall

organizational mandate.
Mrs. Sunayana Basarkar
has completed her
Bachelor of Commerce
from D.Y. Patil college of
Arts  Commerce and
science and has more than
two decades of experience
in the transformation of
HR into a strategic partner
and facilitated
organization-wide
transformation and
capability development.

She has also been
appointed as CFO of
Company in the Board
Meeting held on 18t
September 2023 in her
role as a CFO, she is
responsible for  the
Financial Planning and
Development of Company.
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CORE Energy Systems Limited

Date of first [04/06/2004 04/06/2004 04/06/2004
appointment
on
Board
Remuneration |[As mentioned in the |[As mentioned in the |As mentioned in the
proposed resolution and Explanatory [resolution and [resolution and
Statement forming part of |[ExplanatoryStatement |Explanatory Statement
this notice. forming part of this [forming part of this
notice. notice.
Comparative  [The Nomination and [The Nomination and [The Nomination and
remuneration |Remuneration Committee |[Remuneration Remuneration
profile  with |constituted by the Board, |[Committee constituted |Committee constituted
respect to |perused the remuneration by the Board, perused |by the Board, perused
industry, size |of managerial person in [the remuneration of [the remuneration of
of the |other companies |managerial person in |managerial person in
company, comparable with the size |other companies |other companies
profile of the |of the Company, industry |comparable with the size |comparable with the
position and |benchmarks in general, |ofthe Company, industry |size of the Company,
person (in |profile and responsibilities |benchmarks in general, [industry benchmarks
case of |of Mr. Nagesh Basarkar profile and [in general, profile and
expatriates the responsibilities of Mrs. [responsibilities of Mrs.
relevant details [The Company believes that [Sunayana Basarkar |Draupadi Basarkar.
would be with [the remuneration [before recommending
respect to the |proposed to be paid is [the remuneration as [The Company believes
country of his [appropriate and |proposed hereinabove. [that the remuneration
origin) commensurate with the proposed tobe paid is
remuneration  packages {The Company believes [appropriate and
paid to similar senior level [that the remuneration [commensurate  with
appointees in other |proposed to be paid is |[the remuneration
companies. appropriate and [packages paid to
commensurate with the |similar senior level
remuneration packages [appointees in other
paid to similar senior [companies.
level appointees in other
companies.
Pecuniary Besides the remuneration |Besides the [Besides the
relationship proposed, Mr. Nagesh [remuneration proposed, [remuneration
directly or |Basarkar holds [Mrs. Sunayana Basarkar [proposed, Mrs.
indirectly with [15,72,000/- equity shares |holds 4,12,000 equity |Draupadi Basarkar
the Company fhaving a face value of Rs. |[shares having a face fholds 15,900 equity
or relationship |10/- each. valueof Rs. 10/- each. shares having a face
with the valueof Rs. 10/- each.
managerial
personnel or
other
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CORE Energy Systems Limited

director, if any

Number of W4 2 2

Board

meetings

attended

during current

financial year

(2024-25)

Relationship He is son of Mrs. Wife of Mr. Nagesh [Mother of Mr. Nagesh
with Draupadi Basarkar and [Basarkar, Managing |[Basarkar, Managing
Directors, Husband of Mrs. Director of Company. Director of Company.
Managers and Sunayana Basarkar. Daughter in Law of

Key Draupadi Basarkar,

Managerial Director of Company

Personnel or

other Director

Directorship Other than Core Energy |Other than Core Energy |Other than Core
held in other |Systems  Limited Mr. Systems Limited Mrs. [Energy Systems
companies in [Nagesh Basarkar, has [Sunayana Basarkar, has [Limited Mrs. Draupadi
India interest in Core Astronova |interest (Director & [Basarkar has no
including Techne Private Limited, Member) in Core (interest in any other
Membership/ and Pompetravaini Core |Astronova Techne |Company.
Chairmanship India Private Limited, [Private Limited, Energia

of Committees Energia Teknik LLP Teknik LLP

on other

Boards

I11. Other Information:

proposed to be taken
for improvement

Reason for loss or |During the FY 2023-2024; Company has shown rapid growth in

inadequateprofits turnover which shows that company took required steps for its
growth and expansion of business. However, due to increase in
expenses simultaneously the profits of Company were inadequate.

Steps taken or [The Company is in the growth phase and several of the businesses are

in early stages of maturity. The company continues to invest in
technology, infrastructure and team.As the businesses scale and drive
operating leverage, and as the integrated offerings facilitate cost
sharing, the Company is expected to achieve sufficient profitability.

Expected increase
productivity and profits

in

In the current economic environment, management has made choices
to focus on its strategy to grow Defence & Nuclear business along with
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E CORE Energy Systems Limited

in measurable terms the emerging segments for better mix.

IV. Disclosures

There are no other disclosures except the information captured in the Notice and the
Explanatory Statement of this AGM.

Item No. 12

Pursuant to the Shareholders Agreement dated 22nd March 2021 and the Article of Association of
Company; the Board at its meeting held on 18th September, 2023 with the approval of Members of
Company in the Annual General Meeting held on 30t September, 2023; had appointed Mr. Yakub
Daudbhai Bhetasiwala (DIN: 00973001) as Non-Executive Independent Director of the Company
w.e.f. 18th September 2023 for a term of 1 year which is expiring on 17th September 2024.

To maintain an optimum combination of Executive and Non-executive Directors and on the basis of
the recommendations received from the Nomination and Remuneration Committee after evaluating
the performance of Mr. Yakub Daudbhai Bhetasiwala (DIN: 00973001); the Board in its meeting held
on 26/08/2024 has, subject to the approval of the members approved the re-appointment of Mr.
Yakub Daudbhai Bhetasiwala (DIN: 00973001) as an Independent Director of the company for a
further period of 5 years in his second term.

The Board of Directors of the Company has taken note of the Consent Letter in Form DIR-2; Non-
Disqualification Declaration in Form DIR-8; Independent Director Declaration and Notice of Interest
by Director in Form MBP- 1 received from Mr. Yakub Daudbhai Bhetasiwala.

In opinion of the Board Mr. Yakub Daudbhai Bhetasiwala fulfils the conditions specified in Section
149(6) of Companies Act, 2013 and the rules made thereunder and is independent of management.

He will be eligible to sitting fees of up to Rs. 25000/- per Board and Committee Meeting as per
provisions of Section 149 and 196 of Companies Act 2013.

Justification for Choosing him as Independent Director- He has professional expertise in Business
Strategy, Engineering, Business Management, Marketing Management and Product Development,
and company is hopeful that he can be beneficial to expand the Business of Company and contribute
towards the growth of the Company.

The details of Mr. Yakub Daudbhai Bhetasiwala as per Secretarial Standard- 2 are stated in Exhibit-
C to this Explanatory Statement.
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E CORE Energy Systems Limited

The terms and conditions of appointment of Mr. Yakub Daudbhai Bhetasiwala shall be open for
inspection at the corporate office of the company by any member during normal business hours.

The Board of Directors, therefore, recommends the resolution as set out in Item 12 of the Notice for
approval of members of the Company by way of a Special Resolution.

Except Mr. Yakub, being an appointee, none of the Directors and Key Managerial Personnel of the
Company and their relatives is concerned or interested, financially or otherwise, in the Special
Resolution set out at Item No. 12 of the accompanying Notice.

Item No. 13

Alongside Mr. Bhetasiwala, Mr. Priyesh Bharat Somaiya was also appointed as an Independent
Director of the company w.e.f. 18th September 2023 for a term of 1 year which is expiring on 17th
September 2024 and is eligible to be re-appointed as an Independent Director of the company for a
further term of 5 years.

To maintain an optimum combination of Executive and Non-executive Directors and on the basis of
the recommendations received from the Nomination and Remuneration Committee after evaluating
the performance of Mr. Priyesh Bharat Somaiya (DIN: 08664781); the Board in its meeting held on
26/08/2024 has, subject to the approval of the members, approved the re-appointment of Mr.
Priyesh Bharat Somaiya (DIN: 08664781) as an Independent Director of the company for a further
period of 5 years in his second term.

The Board of Directors of the Company has taken note of the Consent Letter in Form DIR-2; Non-
Disqualification Declaration in Form DIR-8; Independent Director Declaration and Notice of Interest
by Director in Form MBP- 1 received from Mr. Priyesh Bharat Somaiya (DIN: 08664781).

In opinion of the Board Mr. Priyesh Bharat Somaiya (DIN: 08664781) fulfils the conditions specified
in Section 149(6) of Companies Act, 2013 and the rules made thereunder and is independent of
management.

He will be eligible to sitting fees of up to Rs. 25000/- per Board and Committee Meeting as per
provisions of Section 149 and 196 of Companies Act 2013.

Justification for Choosing him as Independent Director- Mr. Priyesh Bharat Somaiya is a Chartered
Accountant by Profession and owns vide experience in Finance field, Strategic Planning, Funding and
ESOP. Company is hopeful that he can be beneficial to expand the Business of Company and
contribute towards the growth of the Company.
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E CORE Energy Systems Limited

The details of Mr. Yakub Daudbhai Bhetasiwala as per Secretarial Standard- 2 are stated in Exhibit-
C to this Explanatory Statement.

The terms and conditions of appointment of Mr. Priyesh Bharat Somaiya shall be open for inspection
at the corporate office of the company by any member during normal business hours.

The Board of Directors, therefore, recommends the resolution as set out in Item 13 of the Notice for
approval of members of the Company by way of a Special Resolution.

Except Mr. Priyesh Bharat Somaiya, being an appointee, none of the Directors and Key Managerial
Personnel of the Company and their relatives is concerned or interested, financially or otherwise, in
the Special Resolution set out at [tem No. 13 of the accompanying Notice.

EXHIBIT C
STATEMENT OF INFORMATION REQUIRED TO BE DISCLOSED AS PER SECRETARIAL
STANDARD-2
SL. Particulars Mr. Yakub Daudbhai Mr. Priyesh Bharat
No Bhetasiwala Somaiya
1. Age 51 years 46 Years
2. Qualifications Professional expertise in | Chartered Accountant by

Business Strategy, | Profession and owns vide
Engineering, Business | experience in Finance field,
Management, = Marketing | Strategic Planning, Funding
Management and Product | and ESOP

Development

3. | terms and conditions of re- | Re-appointed as the | Re-appointed as the

appointment along with | Independent Director at the | Independent Director at the
details of remuneration | sitting fees of an amount | sitting fees of an amount not
sought to be paid not exceeding Rs. 25000/- | exceeding Rs. 25000/- per
per Board/ Committee | Board/ Committee
Meetings. Meetings.
4. | Last drawn remuneration Sitting fees of Rs. 3,00,000/- | Sitting fees of Rs. 3,00,000/-
for  attending  Board/ | for  attending  Board/
Committee Meetings. Committee Meetings.
5. | Date of first appointment on | 18/09/2023 18/09/2023
the Board
6. | shareholding in the company | NIL NIL
7. | relationship with  other | Not Applicable Not Applicable
Directors, KMP of the
company
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Cn)

CORE Energy Systems Limited

8. | number of Meetings of the | 5 5
Board attended during the
year (FY 2023-24)

9. | other Directorships, | Directorship- 4 Directorship- 1
Membership/ Chairmanship | Chairmanship- 0 Chairmanship- 2
of Committees of other | Membership-0 Membership- 1
Boards
Item No. 14

The members of the company in their meeting held on 24th March 2021 had approved the ESOP
Scheme 2021 pursuant to which the Company was authorised to issue up to 1,10,158 equity shares
to eligible employees.

However, no shares have been granted, vested or exercised to or by the employees of the company
pursuant to the said scheme till date and hence, it was recommended by Nomination and
Remuneration Committee to terminate the scheme with immediate effect.

The Board of Directors at their meeting held on 27/09/2024 has subject to the approval of the
members approved to terminate and revoke the ESOP Scheme-2021 as adopted by the Company with
approval from the members of the company in their meeting held on 24th March 2021 with
immediate effect.

The Board of Directors, therefore, recommends the resolution as set out in Item 16 of the Notice for
approval of members of the Company by way of a Special Resolution.

None of the Directors and Key Managerial Personnel of the Company and their relatives is concerned
or interested, financially or otherwise, in the Special Resolution set out at Item No. 16 of the
accompanying Notice.

Item No. 15

The Nomination and Remuneration Committee of the company in its continuous endeavor to reward
the Employees for their association and performance and to motivate them to contribute to the
growth and profitability of the Company has formulated the Employee Stock Option scheme "CORE
ESOP SCHEME-2024" after the successful implementation of “CORE ESOP SCHEME- 2023” in line
with the provisions of the Companies Act, 2013 for the Financial Year 2024-25.

The Objective of the Scheme is to attract, retain and motivate talented and critical employees,
encourage employees to align individual performance with the Company’s objectives, to promote the
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Eé CORE Energy Systems Limited
best interests of the Company and its shareholders by encouraging Employees of the Company to

acquire an ownership interest in the Company by purchase of Shares of the Company, thus identifying
their interests with those of the shareholders of the Company.

With the above objective and based on the recommendation of Board/ Committee of the Company
and subject to approval of the Shareholders of the Company, the Board of Directors of the Company
pursuant to the provisions of Section 62 and other applicable provisions, if any, of the Companies Act,
2013 (the “Act”) and the Companies (Share Capital and Debenture) Rules, 2014 and other applicable
laws, at their meeting held on 27/09/2024 approved the CORE Employees Stock Option Plan 2024
(“CORE ESOP- 2024") scheme.

The ESOP - 2024 Scheme will be implemented directly and administered by the Board/ Committee.
The key terms of (“CORE ESOP- 2024") are as under:

The total number of stock options to be
granted

Total stock options up to 25,800 convertible
into equal number of equity shares of the face
value Rs.10/- each fully paid-up subject to any
corporate action.

Identification of classes of employees
entitled to participate in the Employees
Stock Option Scheme

As may be decided by the NR Committee from
time to time, in accordance with the Scheme.

The appraisal process for determining the
eligibility of employees to the Employees
Stock Option Scheme

Quantum of allocation will be based on specific
criteria laid down including performance, merit,
grade, conduct and length of service.

The requirements of vesting and period of
vesting

The exact period shall be determined by the NR
Committee subject to minimum period of one
year from the grant of options and vesting of
options.

Except in case of death and permanent
incapacity, Option Grantee should continue to
be in employment of the Company on the date
Options granted are due to vest.

The maximum period within which the
options shall be vested

As may be determined by the NR Committee and
as per CORE ESOP- 2024

The exercise price or the formula for
arriving at the same;

As may be decided by the NR Committee from
time to time, in accordance with the Scheme.

The exercise period and process of exercise

As may be decided by the NR Committee from
time to time, in accordance with the Scheme.

The Lock-in period, if any

As may be decided by the NR Committee from

time to time, in accordance with the Scheme.
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CORE Energy Systems Limited

The maximum number of options to be
granted per employee and in aggregate

The maximum number of options to be granted
to any eligible employee during any one year
will be decided by the NR Committee.

The aggregate of all such options granted under
CORE ESOP-2024 shall not exceed 25,800
options.

The method which the company shall use to
value its options

The Company shall adopt the fair value method
or any other method as per applicable
Accounting Standards or prescribed under any
other statutory provisions from time to time for
valuation of options.

The conditions under which option vested in
employees may lapse e.g. In case of
termination of employment for misconduct;

Vested Options shall lapse as mentioned in the
CORE ESOP-2024.

The specified time period within which the
employee shall exercise the vested options
in the event of a proposed termination of
employment or resignation of employee

The options not vested shall lapse from the date
of notice of resignation or proposed termination
of employment.

A statement to the effect that the company
shall comply with the applicable

The company will comply with the applicable
accounting standards

accounting standards

The Board of Directors, therefore, recommends the resolution as set out in Item 17 of the Notice for
approval of members of the Company by way of a Special Resolution.

None of the Directors and Key Managerial Personnel of the Company and their relatives is concerned
or interested, financially or otherwise, in the Special Resolution set out at Item No. 17 of the
accompanying Notice.

Item No. 16

The Company is in need of funds to provide an exit to the already existing investors and finance its
working capital requirements. The Company has reached out to the investors and the following
investors have agreed to invest an amount of Rs. 85,99,17,960 against issue of equity shares.

The Board of Directors at their meeting held on 28t September 2024 has pursuant to Section 42 of
the Companies Act, 2013 and subject to the approval of the members, approved to offer, issue and
allot up to 118,446 (One Lakh Eighteen Thousand Four Hundred Forty Six) Equity Shares of the
Company of the face value of Rs. 10/- (Ten) each fully paid up for cash at anissue price of Rs. 7260/-
(Seven Thousand Two Hundred Sixty) per equity share (including premium of Rs. 7250/- (Seven
Thousand Two Hundred Fifty) per Equity Share) for an aggregate consideration of Rs. 85,99,17,960
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(Eighty-five Crores Ninety-Nine Lakh Seventeen Thousand Nine Hundred Sixty only) on private

placement basis to the following investors-

CORE Energy Systems Limited

SL Name of the Investor No. of Nominal Premium Total
No. shares Value of Amount consideration
Shares including
premium
1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620
2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180
3 AV Fincorp Private Limited 2,754 27,540 1,99,66,500 19,994,040
4 Cosmos Prime Projects 3,443 34,430 2,49,61,750 24,996,180
Limited
5 Devang Shah 1,377 13,770 99,83,250 9,997,020
6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020
7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180
8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040
9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020
10 | Jyotivardhan Jaipuria Jointly 8,264 82,640 5,99,14,000 59,996,640
with Santosh Jaipuria
11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160
12 Ritesh Dalmia jointly with 10,330 1,03,300 7,48,92,500 7,49,95,800
Archit Dalmia
13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020
14 | Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620
15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040
16 | Praful Kumar 20,661 2,06,610 14,97,92,250 149,998,860
17 | Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020
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CORE Energy Systems Limited

18 | Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040
19 | Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620
20 | Satyen Patel 6,887 68,870 4,99,30,750 49,999,620
21 | Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160
22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020
23 | Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160
24 | Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160
25 | Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040
26 | Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620
27 | TR Maheshwari jointly with 2,754 27,540 1,99,66,500 19,994,040
Kamala Maheshwari
28 | Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020
Total 1,18,446 | 11,84,460 | 85,87,33,500 | 85,99,17,960

The disclosures as required pursuant to the provisions of Section 42 of the Companies Act read with
Rule 14 of Companies (Share Capital and Debentures) Rules, 2014 is stated in Exhibit-E to this
Explanatory Statement.

The Board of Directors, therefore, recommends the resolution as set out in Item 16 of the Notice for
approval of members of the Company by way of a Special Resolution.

None of the Directors and Key Managerial Personnel of the Company and their relatives is concerned
or interested, financially or otherwise, in the Special Resolution set out at Item No. 16 of the
accompanying Notice.

EXHIBIT E
The details of the proposed issue as required under Rule 14 of the Companies’ (Share Capital
and Debentures) Rules, 2014 are as under:

Particulars of the offer Allotment of 118,446 (One Lakh Eighteen Thousand Four Hundred
Forty-Six) Equity Shares of the Company of the face value of Rs.10/-
each fully paid up for cash at an issue price of Rs. 7260/- (Rupees
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Cn)

CORE Energy Systems Limited

Seven Thousand Two Hundred Sixty) per equity share (including
premium of Rs. 7250/- (Rupees Seven Thousand Two Hundred Fifty
only) per Equity Share) for an aggregate consideration of Rs.
859,917,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen
Thousand Nine Hundred Sixty only).

Date of passing of Board | 28t September 2024
resolution

Kinds of  securities | Equity shares
offered

Price at which security is
being offered

Rs. 7260/- (Rupees Seven Thousand Two Hundred Sixty) per equity
share (including premium of Rs. 7250/- (Rupees Seven Thousand
Two Hundred Fifty only) per Equity Share)

Basis or justification for
the price (including
premium, if any) at which
the offer or invitation is
being made

As per the valuation report attached as enclosure

Name and address of

Name - Ashish Mandowara

valuer who performed

valuation Address - 3133, Eaze Zone Mall, Sunder Nagar, Malad (West),
Mumbai 400064
IBBI Reg no.- IBBI/RV/06/2019/11908

Amount which the | Rs. 859,917,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen

company intends to raise
by way of such securities

Thousand Nine Hundred Sixty only)

Material terms of raising
such securities

As per the Term Sheet executed between the Company and the
Investors.

Proposed time schedule

The allotment shall be completed within 60 days from the date of
passing of the special resolution approving the issuance.

Purposes
offer

or objects of

The objects of the issue are to redeem the outstanding 0.01%
Optionally Convertible Preference Shares (OCPS) allotted to
Maharashtra Defence and Aerospace Venture Fund through its
Investment Manager IDBI Capital Markets and Securities Limited in
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CORE Energy Systems Limited

W)

one or more tranches and to meet the working capital requirements
of the company .

Contribution being made | None of the Directors or Key Managerial Personnel of the Company
by the promoters or | intends to subscribe to any of the Equity Shares proposed to be
directors either as part of | issued or otherwise contribute to the Private placement or
the offer or separately in | separately in furtherance of the objects specified herein above.

furtherance of objects

Principle terms of assets | NIL
charged as securities

By order of Board of Directors of
Core Energy Systems Limited

S/d

Ayushi Sharma
Company Secretary
M. No. A43869

Date: 28/09/2024
Place: Mumbai
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CORE Energy Systems Limited

Form PAS-4
Private Placement Offer Cum Application Letter
(Pursuant to section 42 and rule 14(3) of Companies (Prospectus and Allotment of
Securities) Rules, 2014)

Name of the company: CORE Energy Systems Limited

CIN: U29120MH2004PLC146779

Registered Office: Plot-C-20'G' Block, Near MCA, Bandra Kurla Complex Bandra
East, Mumbai, Maharashtra, India, 400051

PRIVATE PLACEMENT OFFER LETTER

Issue of 118,446 (One Lakh Eighteen Thousand Four Hundred Forty Six) fully paid-up equity
shares of Face value of Rs. 10/- (Rupees ten Only) per share at a premium of Rs. 7250/- (Rupees
Seven Thousand Two Hundred Fifty Only) per share.

APPLICATION PROCEDURE

Application should only be made in Part-B which is enclosed as an Annexure with this offer
letter. Application money must be transferred to Company’s bank account No.
0004102000041919 with IDBI Bank, Nariman Point Branch (IFSC- IBKL0O000004).

Application duly signed should be sent to Ayushi Sharma, Company Secretary of the Company
at the Corporate Office of the company at Rupa Solitaire Off Unit 1501 Atrium, A Sec 1 MBP
Mahape Ghansoli, Thane, Thane, Thane, Maharashtra, India, 400710 or through email at

ayushisharma@core.co.in

GENERAL RISK

For the purposes of taking an investment decision, investors must rely on their own
examination of the issuer and of the issue including, the risks involved.

Investment in securities involve a degree of risk and prospective investors should consult their
own legal, regulatory, tax, financial and/or accounting advisors about risks associated with an
investment in such securities and the suitability of investing in such securities in light of their
particular circumstances.
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To,

1. GENERAL INFORMATION:

PART-A

a. | Name of the Company CORE Energy Systems Limited
b. | Address of the Company
Regd. Office: Plot-C-20 'G' Block, Near MCA, Bandra Kurla Complex
Bandra East, Mumbai - 400051
Corporate Office: Rupa Solitaire, Off Unit 1501, Atrium A, Sec 1, MBP,
Mahape, Ghansoli, Thane, Maharashtra, India, 400710
c. | Website and other contact | Website: https://core.co.in/
details of the Company Email: nagesh@core.co.in
Contact number: +91-22-6985-3800
d. | Date of incorporation of the | 04/06/2004
company
e. | Business carried on by the | Design, Manufacture, Distribution, Integration of
company and its subsidiaries | Equipment, Machines, Spares, Lubricant, Pumps,
with the details of branches or | Valves, Pressure Vessels, Process Equipment,
units, if any Accessories and Nonconventional Energy Equipment
for Nuclear, Defense, Infrastructure, Oil & Gas and
other industries.
Subsidiary Companies-
1. CORE Energo Atom Mashiny LLC (Russia)
2. Western CORE Limited (United Kingdom)
f. | Brief particulars of the | The present Board of Directors and Key Managerial
management of the company Personnel of the Company are as follows:
I. Nagesh Narayan Basarkar, Managing Director
II. Sunayana Nagesh Basarkar, Whole time Director
and CFO
[II. Draupadi Narayan Basarkar, Director
IV. Paresh Yashwant Mahadik, Non- Executive
Director
V. Tarakad Ramaseshan Ramanathan, Whole time
Director
VI. Sriram Narayan lyer, Non-Executive Director
VIIL. Priyesh Bharat Somaiya, Independent Director
VIII. Yakub Daudbhai Bhetasiwala, Independent
Director
IX. Ayushi Sharma- Company Secretary
g. | Names, addresses, DIN and occupations of the directors:
S. Name Address DIN Occupation
No.




1. Nagesh 1, Surya Prakash C.H.S., Plot Rm 2, MIDC, Nr. | 01214157 Business
Narayan Ganesh Visarjan Talav, Dombivli East, District
Basarkar Thane, Dombivli - 421203
2. Sunayana Rm-2, Suryaprakash C.H.S., Milap Nagar, 01214211 Business
Nagesh MIDC Resi Area, Dombivli East, Dist. Thane,
Basarkar Dombivli - 421203
3. Draupadi 1-2, Surya Prakash C.H.S., Rm-2, Near Ganesh 01215814 Business
Narayan Visarjan Talav, Milap Nagar, M.1.D.C,,
Basarkar Azadegaon, Dombivli East, Thane - 421203
4, Paresh 26 Easington Drive, Lower Earley Reading, 08295762 Business
Yashwant RG6 3XN, London
Mahadik
5. Tarakad FlatNo.201/202, 2nd Flr, Neelsidhi Atlantis 08434513 Business
Ramaseshan Plot No.49/1, Sector - 19A, Nerul East, Navi
Ramanathan Mumbai - 400706
6. Sriram 1 83 Anubhav Park Garodia Nagar, Ghatkopar | 09075904 Business
Narayan lyer East, Mumbai- 400077
7. Priyesh Near Vardhman Nagar A-11, Deepa 08664781 Business
Bharat Apartment, Dr. R.P. Road, LIC Colony,
Somaiya Mumbai, Mulund West, Mumbai, Maharashtra
- 400080
8. Yakub A-2/12, Flat No. 404, Deshmukh Homes, 00973001 Business
Daudbhai Shivneri CHS, Shil Road, Opp TATA Power,
Bhetasiwala Kalyan East, Thane, Maharashtra - 421301
h. | Management's perception of | Strategy change by competitor.
risk factors Change in Government policies.
Change in technology.
i. | Details of default, if any, including therein the amount involved, duration of default
and present status, in repayment of -
i) statutory dues N.A.
ii) debentures and interest | N.A.
thereon
iii) deposits and interest | N.A.
thereon
iv) loan from any bank or | N.A.
financial institution and interest
thereon
j- | Names, designation, address | Ms. Ayushi Sharma
and phone number, email ID of | Company Secretary
the nodal/ compliance officer of | Add: Rupa Solitaire Off Unit 1501 Atrium, A Sec 1 MBP
the company, if any, for the | Mahape Ghansoli, Thane, Maharashtra, India, 400710
private placement/preferential | Email Id: ayushisharma@core.co.in
allotment offer process Phone No. 02512444800
k. | Registrar of the Issue Purva Sharegistry (India) Pvt. Ltd.
l. | Valuation Agency Name - Ashish Mandowara
IBBI Reg no.- IBBI/RV/06/2019/11908
Auditors M/s. KKC & Associates LLP
n. | Any default in annual filing of | N.A.

the Company under the




Companies Act, 2013 or the
rules made thereunder.

2. PARTICULARS OF THE OFFER:

1. | Date of passing of board resolution 28th September 2024
2. | Date of passing of resolution in the | 30t September 2024
general meeting authorizing the offer
of securities
3. | Kinds of securities offered (i.e.| 118,446 (One Lakh Eighteen Thousand Four
whether share or debenture) and class | Hundred Forty-Six) Equity Shares
of security; total number of shares or
other securities to be issued
4. | Price at which the security is being | Rs. 7,260/- (Rupees Seven Thousand Two
offered including the premium, if any, | Hundred Sixty Only) including a Premium of
along with justification of the price Rs. 7,250/-(Rupees Seven Thousand Two
Hundred Fifty)
Justification: As per the Valuation Report
5. | Name and address of the valuer who | Name - Ashish Mandowara
performed valuation of the security | Address - 3133, Eaze Zone Mall, Sunder Nagar,
offered. Malad (West), Mumbai 400064
IBBI Reg no.- IBBI/RV/06/2019/11908
6. | Relevant date with reference to which | 31st August 2024
the price has been arrived at.
7. | The class or classes of persons to | Non-promoter
whom the allotment is proposed to be
made
8. | Proposed time within which allotment | The allotment shall be completed within 60
will be completed days from the date of passing of the special
resolution approving the issuance.
9. | Names of the proposed allottees and | As per Annexure-1
the percentage of post preferential
offer capital that may be held by them
10. | Intention of promoters, directors or | There is no intention of the promoters,
key managerial personnel to subscribe | directors or key managerial personnel to
to the offer: subscribe to the offer.
11. | Change in control, if any, in the | N.A.
company that would occur consequent
to the preferential allotment
12. | The number of persons to whom | None
allotment on preferential
basis/private placement/ rights issue
has already been made during the
year, in terms of number of securities
as well as price




13.

The justification for the allotment
proposed to be made for consideration
other than cash together with
valuation report of the registered
valuer

N.A.

14.

Amount which the company intends to
raise by way of securities

Rs. 85,99,17,960 (Eighty-five Crores Ninety-
Nine Lakh Seventeen Thousand Nine Hundred

Sixty only)

15. | Terms of raising of securities: The Equity Shares shall rank pari-passu with
Duration, if applicable, Rate of | the existing Equity Shares of the Company in
dividend or rate of interest, mode of | all respects including as to payment of
payment and repayment dividend, if any, and other corporate benefits,

if any, for the financial year in which the
issue/offer/ allotment has been made and
subsequent years.

16. | Proposed time schedule for which the | The Offer shall remain open from the date of
offer letter is valid circulation of the Offer letter till midnight of

30th September 2024 or Receipt of Application
Money, whichever is earlier.

17. | Purposes and objects of the offer The objects of the issue are to redeem the
outstanding 0.01% Optionally Convertible
Preference Shares (OCPS) allotted to
Maharashtra Defence and Aerospace Venture
Fund through its Investment Manager IDBI
Capital Markets and Securities Limited in one
or more tranches and to meet the working
capital requirements of the company .

18. | Contribution being made by the | The promoters or directors do notintend to
promoters or directors either as part | subscribe as part of the offer.
of the offer or separately in | Apartfrom offer there is no contribution being
furtherance of such objects made by the promoters or directors of the

Company separately in furtherance of objects.

19. | Principle terms of assets charged as | N. A.
security, if applicable

20. | The details of significant and material | There were no significant and material orders
orders passed by the Regulators, | passed by such authorities.

Courts and tribunals impacting the
going concern status of the Company
and its future operations
21. | The pre and post issue shareholding pattern of the Company in the following format-

A. Equity Shares

Sr.

No.

Category

Pre-issue

Post-issue

No of Equity
shares held

% of share
holding

% of share
holding

No of Equity
shares held




Promoters' holding

Indian

Individual

19,99,900

92.22

19,99,900

87.44

Bodies corporate

Sub-total

19,99,900

92.22

19,99,900

87.44

Foreign promoters

Sub-total (A)

19,99,900

92.22

19,99,900

87.44

Non-promoters' holding

Institutional investors

Non-institutional
investors

Private corporate bodies

13,084

0.57

Directors and relatives

77,615

3.58

77,615

3.39

Indian public

91,046

4.20

196,408

8.60

Others (including NRIs)

100

0.00

100

0.00

Sub-total (B)

1,68,761

7.78

2,87,207

12.56

Grand Total (A) + (B)

21,68,661

100

22,87,107

100

B. Optionally Convertible Preference Shares

Sr.
No.

Category

Pre-issue

Post-issue

No of
Preference
shares held

% of share
holding

No of
Preference
shares held

% of share
holding

Promoters' holding

Indian

Individual

Bodies corporate

Sub-total

Foreign promoters

Sub-total (A)

Non-promoters’ holding

ey

Institutional investors

Non-institution

Private corporate bodies

Directors and relatives

Indian public

Others (including NRIs)

29,99,214

100

29,99,214

100

Sub-total (B)

29,99,214

100

29,99,214

100

Grand Total (A) + (B)

29,99,214

100

29,99,214

100

3. MODE OF PAYMENT FOR SUBSCRIPTION:

+—Chegque
+— Demand-draft

e

Other banking channels




4. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC:

Any financial or other material
the directors,
or key managerial

interest of
promoters
personnel in the offer and the
effect of such interestin so far as it
is different from the interests of
other persons.

None of the Directors, Promoters or Key
Managerial Personnel of the Company or their
relatives are in any way, financially or otherwise

concerned or interested in the said offer.

ii.

Details of any litigation or legal
action pending or taken by any
Ministry or Department of the
Government or a statutory
authority against any promoter of
the offeree company during the
last three years immediately
preceding the the

circulation of the offer letter and

year of
any direction issued by such
Ministry or Department or
authority
conclusion of such litigation or

legal action shall be disclosed.

statutory upon

N/A

1il.

Remuneration of directors (during
the current year and last three
financial years)

Current Preceding
Year 3

2021-22

Preceding
Year 2

2022-23

Preceding
Year1

2023-24

Year
2024-25

2,10,05,000 1,96,04,941 1,63,95,000 1,41,00,000

Related party transactions entered
during the last three financial
years immediately preceding the
year of circulation of offer letter
including with regard to loans
made or, guarantees given or
securities provided

The disclosure of related party transaction has
been attached as Annexure-2.

Summary of reservations or
qualifications or adverse remarks
of auditors in the last five financial
years immediately preceding the
year of circulation of offer letter
and of their impact on the financial
statements and financial position
of the company and the corrective
steps taken and proposed to be

taken by the company for each of

the
mentioned by the auditors in their report in the

Following are remarks/qualifications

last five years:

FY.2023-24

1. We draw attention to Note 36 of the Financial
Statements which refers to the change in estimated
project cost. Consequent to such change in
estimates, the percentage of completion of such
projects have improved contributing to an
additional revenue to the tune of INR 3,234 lakhs
recognised during the FY 2023-24. The company
has represented that such change in estimate

carried out on account of new developments




attributable to such projects. Our opinion is not
qualified on this matter.

Board response: The TAPS project is unique in
nature and the scope of work; it is tendered first
time in India. Due to the unique nature of work, the
cost estimates were considered with the service of
foreign technical assistance and supply of key
imported equipment where the cost was at higher
side. Once the project is started, the technical team
of Core energy has managed to deliver in house
technical solutions and localized some of the key
imported equipment , the estimated cost has been
optimised drastically without compromise on the
quality of the delivery of project. As result the
project cost has reduced as compared the estimated
cost which contributing to an additional revenue
during the financial year.

E.Y. 2022-23- No reservations or qualifications or
adverse remarks have been made by the auditor in

the Audit Report.

F.Y. 2021-22




the said reservations or
qualifications or adverse remark

1. The Company has not carried out physical
verification programme of all the PPE at
reasonable intervals.

Reply: PPE are allotted to Employees of different
sites located across India and hence physical
verification is not possible.

2. In auditor opinion and according to the
information and explanation given to us, the
physical verification of inventories has been
conducted at reasonable intervals by the
management and, however the coverage and
procedure of such verification by the management
is not commensurate to the size of the operation of
the Company. The discrepancies notice on
verification between the physical stock and the
book records have been properly dealt with in the
books of account.

Reply: Management has decided to do quarterly
verification of Inventories along with Internal
Auditors from 1st October 2022.

3. Auditor have broadly reviewed the books of
accounts maintained by the company as specified
under section 148(1) of the Act, for the
maintenance of cost records in respect of service
provided by the Company, and are of the opinion
that prima facie, the prescribed accounts and
records have been made and maintained.
However, we have not made a detailed
examination of the cost records with a view to
determine whether they are accurate or complete.

Reply: Cost Records be maintained for the detailed
examination as per Auditors remarks.

4. The internal financial control system adopted by
the Company needs to be further strengthened to
adequately consider the risk and consequent
controls over financial reporting, which is one of
the essential components of internal control,
which could potentially result in erroneous
recording of transactions in the books and




consequent misstatement in the financial
statements.

Reply: Company is conducting IFC Audit in Dec
2022.

F.Y. 2020-21

1. The Company is in process of updating fixed
assets records showing full particulars, including
quantitative details and situation of fixed assets.

Reply: Company is updating the Fixed Assets
Records.

2. Terms and conditions of the loans granted by the
Company to firm and body corporate listed in the
register maintained under section 189 of the
Companies Act, 2013, (total loan granted Rs.
48,98,788 and balance outstanding as at balance
sheet date Rs. 1,07,43,629) are prejudicial to the
interest of the Company’s interest on account of
the fact that such loan has been granted as interest
free.

Reply: The loans provided are to group entities
which are interest free business loans repayable
on demand.

F.Y.2019-20

1. The Company is in process of updating fixed
assets records showing full particulars, including
quantitative details and situation of fixed assets.

Reply: Company is updating the Fixed Assets
Records.

2. Terms and conditions of the loans granted by the
Company to firm and body corporate listed in the
register maintained under section 189 of the
Companies Act, 2013, (total loan granted
Rs. 52,32,125 and balance outstanding as at
balance sheet date Rs. 52,32,125) are prejudicial to
the interest of the Company’s interest on account
of the fact that such loan has been granted as
interest free.
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Reply: The loans provided are to group entities
which are interest free business loans repayable
on demand.

Vi.

Details of any inquiry, inspections
or investigations Iinitiated or
conducted under the Companies
Act or any previous company law
in the last three years immediately
preceding the year of circulation of
offer letter in the case of company
and all of its subsidiaries. Also if
there were any prosecutions filed
(whether pending or not) fines
imposed, compounding of offences
in the last three years immediately
preceding the year of the offer
letter and if so, section-wise
details thereof for the company
and all of its subsidiaries

No inquiry,
initiated or conducted under the Companies Act or

inspections or investigations is
any previous company law in the last three years
immediately preceding the year of circulation of
offer letter in the case of company and all of its
subsidiaries nor there were any prosecutions filed
(whether
application for compounding of offences.

pending or not), fines imposed,

vil.

Details of acts of material frauds
committed against the company in
the last three years, if any, and if
so, the action taken by the

company

No material frauds were committed against the
company in the last three years.

FINANCIAL POSITION OF THE COMPANY:

Capital structure of the Company:

Sr. Particulars Description Aggregate
No. Nominal Value
a. Authorized 50,07,860 Equity Shares of Rs. 10 each Rs. 5,00,78,600
Capital 29,99,214 Preference Shares of Rs. 100 each Rs. 29,99,21,400
b. Issued 21,68,661 Equity Shares of Rs. 10 each fully paid up Rs. 2,16,86,610
Capital 29,99,214 Optionally Convertible Preference Shares Rs. 29,99,21,400
of Rs. 100 each fully paid up
C. Subscribed 21,68,661 Equity Shares of Rs. 10 each fully paid up Rs. 2,16,86,610
Capital 29,99,214 Optionally Convertible Preference Shares Rs. 29,99,21,400
of Rs. 100 each fully paid up
d. Paid up 21,68,661 Equity Shares of Rs. 10 each fully paid up Rs.2,16,86,610
Capital 29,99,214 Optionally Convertible Preference Shares Rs. 29,99,21,400
of Rs. 100 each fully paid up




e. Size of the Rs. 85,99,17,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen
Present Thousand Nine Hundred Sixty only) divided into 1,18,446 fully paid-up
offer equity shares of Face Value of Rs. 10 each ata premium of Rs. 7250/- per
share
f. Paid up 22,87,107 Equity Shares of Rs. 10 each fully paid up Rs. 2,28,71,070
Capital 29,99,214 Optionally Convertible Preference Shares Rs. 29,99,21,400
(after the of Rs. 100 each
offer)

g. Share Premium Account

before the offer

Rs. 7,84,06,770

after the offer

Rs.93,71,40,270

h. Details of the existing share capital of the Company:

Date of Type of Number Face Price Form of
allotment Securities of shares | Value of consideration
allotted shares
allotted

1. - Equity 20,00,000 10/- - Cash

2. | 08/03/2016 Equity 50,300 10/- 1,00,60,000 Cash

3. | 08/03/2016 Equity 100 10/- 20,000 Other than Cash
4. | 30/01/2021 Equity 38,385 10/- 2,30,31,000 Cash

5. | 20/02/2021 Equity 4,200 10/- 25,20,000 Cash

6. | 16/04/2021 Equity 4,270 10/- 25,62,000 Cash

7 | 16/04/2021 Optionally 29,99,214 100/- 29,99,21,400 Cash

Convertible
Preference
Shares

8. | 21/01/2022 Equity 36,472 10/- 2,18,83,200 Cash

9. | 30/03/2023 Equity 33,334 10/- 2,00,00,400 Cash
10. | 26/08/2024 Equity 1,600 10/- 16,000 Cash (ESOP)

Total 51,32,941
i. Details of allotments made during last one financial year (FY 2024-25):
Sr. | Date of allotment Type of No. of shares and Issue Form of
No. allotment nominal value Price Consideration
1. 26/08/2024 ESOP 1600 equity shares of 10/- Cash
Rs.10/- each

I1. Profits of the Company, before and after making provision for tax.

No

Sr. Particulars Preceding Year 1 | Preceding Year 2

2023-24 2022-23

Preceding Year 3
2021-22
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IV.

(Rs. In Lakhs)

(Rs. In lakhs)

(Rs. In lakhs)

a.

Profit /(Loss) before tax

1,182.91

229.86

137.54

b.

Profit /(Loss) after tax

607.51

156.79

114.62

Dividends declared by the Company in the last 3 financial years; interest coverage ratio
forlast 3 years (Cash profit after tax plus interest paid/ interest paid) - Accumulated fixed
interim dividend on the 0.01% Optionally Convertible Preference Shares for the period starting
from 16t April 2021 to 31st March 2023 at a rate of 0.01% amounting to Rs. 58751.73.

Summary of financial position of the Company:

Balance Sheet

Sr. | Particulars Preceding Year 1 | Preceding Year 2 | Preceding Year 3
No. 2023-24 2022-23 2021-22
(Rs. In Lakhs) (Rs. In lakhs) (Rs. In lakhs)
L. Equity and Liabilities
1. Shareholder’s funds
a. Share Capital 3,215.92 3,215.92 3,212.59
b. Reserves and Surplus 3,495.36 2,846.52 2,460.61
C. Money received against
share warrants - - -
2. Share application money
pending allotment - - -
3. Non - current liabilities
a. Long term borrowings 432.23 728.68 335.02
b. Deferred tax liability - -
C. Long- term provisions - -
4. Current liabilities
a. Short term borrowings 3,289.36 1,251.99 547.58
b. Trade payables 989.80 969.28 530.11
C. Other current liabilities 3,285.69 864.56 1,245.95
d. Short- term provisions 4,006.57 4,818.77 43.23
Total 18,714.92 14,695.72 8,375.09
IL. Assets
1 Non-current assets
a. Fixed Assets
-Tangible 1,171.16 870.73 760.42
-Intangible - - -
-capital work in progress - 281.20 110.68
b. Non- current investment 17.84 17.84 17.84
Long term loans &
advances 666.70 261.55 170.45
d. Deferred tax assets 120.85 28.55 15.85

Other non-current assets




2. Current assets
a. Current investments 425.44 349.91 343.62
b. Inventories 887.32 1,492.95 363.23
C. Trade receivables 7,403.96 3,211.42 2,738.70
d. Cash and cash equivalents 2,725.77 2,112.63 1,059.41
e. Short term loans &

advances 683.94 436.00 728.11
f. Other current assets 4,611.95 5,632.94 2,066.77

Total 18,714.92 14,695.72 8,375.09

V. Audited Cash Flow Statement for the three years immediately preceding the date of issue
of private placement offer cum application letter:

Sr. Particulars Preceding Year 1 | Preceding Year 2 | Preceding Year 3
No. 2023-24 2022-23 2021-22
(Rs. In Lakhs) (Rs. In lakhs) (Rs. In lakhs)
A. | Cash Flow from Operating Activities
Profit Before Tax 1,182.91 | 229.86 | 137.54
Adjustments for:
a. Foreign exchange (gain)
/ loss - - -
b. Depreciation and
impairment of assets 133.03 71.31 44.39
C. Finance Cost 461.05 184.27 144.45
d. Interest Income (107.88) (55.73) (42.59)
e. Dividend Income (0.87) (0.36) (0.42)
f. Gain on sale of
investments (net) - (1.88) (2.02)

g (Gain) on sale of fixed
assets - - -

Operating profit before
working capital changes 1,668.23 419.24 281.35

Changes in working capital

a. Increase/ decrease in

trade payables 20.51 439.17 408.93
b. Increase/ decrease in

other liabilities 2,421.13 (381.39) 503.26
C. Increase/ decrease in

provisions (1,182.19) 4,738.66 25.80
d. Increase in trade

receivables (4,192.54) (472.72) (700.72)
e. Increase in inventories 605.63 (1,129.72) 539.99

Increase in loans and

advances (247.94) 381.72 (363.11)
g Increase in other assets 945.56 (3,572.23) (2,025.82)




Cash generated from

operations 38.31 422.71 (1,330.32)

Income Tax paid (186.89) (89.50) -
Net Cash flow from operating
activities (A) (148.59) 333.21 (1,330.32)
B. | Cash flow from investing activities
a. Purchase of fixed assets,

including movement in

CWIP and capital

advances (626.88) (445.47) (202.88)
b. Proceeds from sale of

fixed assets - - -
C. Purchase of investment

(net) - (6.29) -
d. Purchase oflong-term

investment in equity

shares in subsidiaries - - -
e. Security deposits - - -
f. Interest received 107.88 57.61 44.61
g. Dividend received 0.87 0.36 0.42
Net cash flow used in
investing activities (B) (518.14) (393.81) (157.85)
C. Cash flow from Financing activities
a Shares issued - 3.33 3,003.29
b. Share premium - 196.67 240.38
c Share application money

pending allotment - - (25.02)
d. Proceeds / (repayment)

of long-term borrowing (296.46) 393.66 (35.03)
e. Proceeds from short-

term borrowing 2,037.37 704.42 (906.91)
f. Interest paid (461.05) (184.27) (144.45)
Net cash flow used in
financing activities (C) 1,279.86 1,113.82 2,132.25
Netincrease/ (decrease) in
cash and cash equivalents
(A+B+C) 613.14 1,053.22 644.08
Effect of exchange difference
on cash and cash equivalents
held in foreign currency - - -
Cash and cash equivalents at
the beginning of the year 2,112.63 1,059.41 415.33
Cash and cash equivalents at
the end of the year 2,725.77 2,112.63 1,059.41

Cash and cash equivalents comprise

1. Balances with banks




a. On current accounts 216.86 214.56 27.83
b. Deposits with original

maturity ofless than

three months 2,508.90 1,889.50 1,020.97
2.Cash in hand 0.01 8.57 10.61
Total cash and bank balances
at the end of the year 2,725.77 2,112.63 1,059.41

VI. Any change in accounting policies during the last three years and their effect on the
profits and the reserves of the company: There is no change in the accounting policies of the

Company.



6. A DECLARATION BY THE DIRECTORS THAT -

a. the company has complied with the provisions of the Act, 2013 and the rules made
thereunder.

b. the compliance with the said Act and the rules made thereunder do not imply that payment
of dividend or interest or repayment of preference shares or debentures, if applicable, is
guaranteed by the Central Government.

c. the moniesreceived under the offer shall be used only for the purposes and objects indicated
in the offer letter.

I am authorized by the Board of Directors of the Company vide resolution number 05 dated
28.09.2024 to sign this form and declare that all the requirements of Companies Act, 2013 and
the rules made thereunder in respect of the subject matter of this form and matters incidental
thereto have been complied with. Whatever is stated in this form and in the attachments thereto
is true, correct and complete and no information material to the subject matter of this form has
been suppressed or concealed and is as per the original records maintained by the promoters
subscribing to the Memorandum of Association and Articles of Association.

It is further declared and verified that all the required attachments have been completely,
correctly and legibly attached to this form.

For CORE Energy Systems Limited

s/d

Nagesh Narayan Basarkar

Managing Director

DIN: 01214157

Add.: 1, Surya Prakash C.H.S., Plot RM-2, MIDC, Nr. Ganesh Visarjan Talav, Dombivli East,
Thane - 421203

Place: Mumbai
Date: 28.09.2024

Attachments:
1. Copy of Board resolution
2. Copy of Shareholders resolution



Annexure-1

(List of Proposed Allottees)

SL Name of the proposed No. of Nominal Premium Total % of Post
No. allottee shares Value Value Consideratio | preferential
n capital to be
held
1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620 0.30%
2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180 0.15%
3 AV Fincorp Private Limited 2,754 27,540 1,99,66,500 19,994,040 0.12%
4 Cosmos Prime Projects Limited 3,443 34,430 2,49,61,750 24,996,180 0.15%
5 Devang Shah 1,377 13,770 99,83,250 9,997,020 0.06%
6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020 0.06%
7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180 0.15%
8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040 0.12%
9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020 0.06%
10 Jyotivardhan Jaipuria Jointly 8,264 82,640 5,99,14,000 59,996,640
with Santosh Jaipuria 0.36%
11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160 0.09%
12 |Ritesh Dalmia jointly with Architf 10,330 1,03,300 7,48,92,500 7,49,95,800
Dalmia 0.45%
13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020 0.06%
14 Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620 0.30%
15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040 0.12%
16 Praful Kumar 20,661 2,06,610 14,97,92,250 149,998,860 0.90%
17 Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020 0.06%
18 Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040 0.12%
19 Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620 0.30%
20 Satyen Patel 6,887 68,870 4,99,30,750 49,999,620 0.30%
21 Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160 0.09%
22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020 0.06%
23 Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160 0.09%
24 Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160 0.09%
25 Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040 0.12%
26 Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620 0.30%
27 TR Maheshwari jointly with 2,754 27,540 1,99,66,500 19,994,040
Kamala Maheshwari 0.12%
28 Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020 0.06%
Total 1,18,446 11,84,460 85,87,33,500 | 85,99,17,96
0 5.18%




Annexure-2

FY 2023-24
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PART - B (To be filed by the Applicant-Refer Application Form)

Name

ii.

Father's name

iii.

Complete Address including Flat/House Number, street,
Locality, pin Code

iv. Phone number, if any
V. email ID, if any
Vi. PAN Number

Vil.

Bank Account Details

viil.

Tick whichever is applicable

(a) The applicant is not required to obtain Government approval
under the Foreign Exchange Management (Non- debt Instruments)
Rules, 2019 prior to subscription of

shares.-

(b) The applicant is required to obtain Government approval under
the Foreign Exchange Management (Non-debt Instruments) Rules,
2019 prior to subscription of shares and the same has been
obtained, and is enclosed

herewith.-

Signature

Initial of the Officer of the company designated to keep the record




CORE Energy Systems Limited

ATTENDANCE SLIP

20t Annual General Meeting, ....... ) vees September 2024 at ............. atthe Corporate Office of Company
situated at Rupa Solitaire, Office Unit 1501, Atrium A, Sector No 1, Plot A1, Millenium Business Park,
Mahape, Navi Mumbai-400710.

Regd. Folio No. /DP ID Client ID/Ben. A/C No. of shares held_ I certify
that I am a registered shareholder for the registered Shareholder of the Company and hereby record
my presence at the 20t Annual General Meeting of the Company ....... ) eerenaen September 2024 at ..........

at the Corporate Office of Company situated at Rupa Solitaire, Office Unit 1501, Atrium A, Sector No
1, Plot A1, Millenium Business Park, Mahape, Navi Mumbai-400710.

Members Name in Block Letters Member’s Signature

Note: Please fill this attendance slip and hand it over at the entrance of the hall.
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CORE Energy Systems Limited

ROUTE MAP
VENUE: Rupa Solitaire, Office Unit 1501, Atrium A, Sector No 1, Plot A1, Millenium Business
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@ CORE Energy Systems Limited
; R 5

Dear Sharehalders,

The Directors of your Company are pleased to present 20" Annual Report together with Standalone
and Consolidated Audited Financial Statements for Financial Year ended on 31 March 2024,

1. Financial highlights (Standalone and Consolidated)

The financial performance of your Company: (Rs. In Lakhs)
| Particulars | Standalone Financials | Consolidated Financials I
' Current Year | Previous Year | Current Year | Previous Year
FY 2023-24 |FY 2022-23 | FY 2023-24 | FY 2022-23
Turnover | 1132634 10823.64 11326.34 10823.64
Other Income 210.16 265.91 | 236.09 280.82
' Total Income 11536.50 11085.55 1156243 11104.46
_Total Expenses 10353.59 10859.69 1040151 10891.06
Earmnings before 1776.98 485.44 1756.06 459.01
interest,
depreciation, and |
Less: Finance Cost 461,03 | 184.27 462.12 184.33
Less Depreciation 133.03 | 71.31 133.03 71.31 |
Profit Before Tax 1182.91 | 229.86 | 1160.93 213.37 |
Less: Tax 575.39 ~73.07 575.39 73.07 |
| Profit After Tax 607.51 156.79 585.53 140,30 |

2. State of Affairs of Company

During the year under review, the Company has changed its status from Private Limited to Public
Limit on 4™ May, 2024.

During the Fnancal Year 2023-2024; Company has achieved Standalone Turnover of Rs, 113.26

Crore in comparison to Rs. 108.23 Crore in previous financial Year. The Company has earned profit
after tax of Rs. 6.07 Crore at the end of F.Y. 2023-2024 in comparison to Rs. 1.56 Crore in F.Y.
2022-2023.

During the Financial Year 2023-2024; Company has achieved Cansolidated Turnover of Rs. 113.26
Crore In comparison to Rs. 108.23 Crore in previous financial Year. The Company has earned profit

after tax of Rs. 5.85 Crore at the end of F.Y, 2023-2024 in comparison to Rs. 1.40 Crore in F.Y.
£022-2023.

3. Web Link of Annual Return, If Any:
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The Company is having website i.e. s, core co.n however the same is under development hence
the Company could not publish the annual return of Company on such website.

4. Change in Nature of Business:
During the year under review, there was no change in nature of Business of Company.

5. Dividend
The board of Directors at their meeting held on 29 January 2024 had declared accumulated fixed

interim dividend on the 0.01% Optionally Convertible Preference Shares for the peried starting from
167 April 2021 to 31% March 2023 at a rate of 0.01% amounting to Rs. 58751.73 out of the profits
af the company for the Financial Year ending on 31% March 2023,

The Directors have subject to the approval of the members, proposed the payment of fixed
dividends at a rate of 0,01% on each fully paid-up 0.01% Optionally Convertible Preference Shares
of Rs. 100/- each for the period starting from O1st April 2023 to 31st March 2024 amounting to Rs.
29,992.14/- {Rounded OFf 29,992/-).

6. Transfer to Reserves:
The Board of Directors of your company has decided not to transfer any amount to the Reserves

for the year under review.

7. Directors and KMP:
A. Changes in Directorship/KMP:
During the year under review following changes took place in Director/KMPs of Company:
Sr. Particulars of Change Date of
No. Change

1. Re-appointment of Mr. Tarakad Ramaseshan Ramanathan (DIN: 01/07/2023
__M434513} as the Whole-time Director of the company,
2.  Resignation of Mrs. Simpal Kumarl as the l:umpan-,- Secretary of the 31/08/2023
Company.
3. Re-appaintment of Mr, Nagesh Narayan Basarkar (DIN: 01214157) as 01/09,2023
B the Managing Director of the company for a term of 5 vears,
4. Re-oppointment of Mrs. Sunayana Nagesh Basarsar (DIN: 01214211 01/09/2023
as the Whnh; time Director of the company for a term of 5 years,
5.  Appointment of Mrs. Ayushi Sharma as the Company Secretary of the 01/09/2023
__ Sompany, .
6. Agpointment of Mr, Yakub Daudbhai Bhetasiwala (DIN: 00S73001) as 18/09/2023
the Additional Independent Director of the Company for a term of 1
Vear,
7. Appointment of Mr. Priyesh Bharat énmaiva {DIN: HBEEEJ'EL} as the 18/09/2023
Additional Independent Director of the Cormpany for a term of 1 year,

E.  Appaintment of Mrs, Sunayana Nagesh Basarkar as the Chief Financial 18/09/2023
Officer of the Company.

3. Change In Designation of Mr, “¥akub Dsudbhai Bhetasiwala (DIN; 30/08/2023
00973001) from Additional Indpnerﬂjgt E'.'Treﬂnr to Independent

Director of the Company for a
W"IF.W ) Nt
b%'




10, Change In Designation of Mr. Priyesh Bharat Somalya (DIN; 0B664781) 30/09/2023
from Additional Independent Director to Independent Director of the
Company for a term of 1 year. -

B. Director’s Liable to Retire by Rotation: o
Pursuant to provisions of Section 152 of Companies Act, 2013 and Company's Article of Association
following Directors are retiring by Rotation:

1.  Mr. Paresh Yashwant Mahadik, (DIN: 0B295762) Non-Executive Director is retiring by
rotation at the ensuing Annual General Meeting of Company and being eligible offers himself

for reappointmeant.
2. Mr. Taraked Ramaseshan Ramanathan, (DIN: 08434513) Whale-time Directer of Company

s retiing by rotation at the ensuing Annual General Meeting of Company and being eligible
offers himself for reappointment.

C. Statement on Declaration from Independent Directors:
Your Company has received necessary declarations from each Independent Director under the

provisions of Section 149 of the Act, that they meet the criteria of independence laid down under
the said Section. The Independent Directors have alsa confirmed their compliance with the Code
for Independent Directors prescribed in Schedule TV to the Act and Code of Conduct for directors
and senior management personnel as formulated by the company.

In the opinian of the Board, there has been no change in the circumstances which may affect their
status as Independent Directors of the Company and the Board Is satisfied of the Integrity,
expertise, and experience (including proficiency in terms of Section 150(1) of the Act and applicable
rules thersunder) of all Independent Directors on the Board.

Further, in terms of Section 150 of the Act read with Rule § of the Campanles (Appointment and
Qualification of Directors) Rules, 2014, as amended, Independent Directors of the Company have
included their names in the data bank of Independent Directors maintained with the Indian Institute
of Corporate Affairs,

. Changes in Capital Structure of Company:

During the year under review there is no change In the eulhorized, subscribed and pald up share
capital of the Company.

Bonus Shares/Equity Shares with Differential Voting Rights/ ESOP

During the year under review, the Company has not issued any equity shares with differential voting
rights or sweat equity shares.

During the year under review the Employee Stock Option Scheme — 2023 "CORE ESOP-2023"
scheme was approved by the Sharehalders of the Campany in their Extra Ordinary General Meeting
held on 30" May, 2023. The Board of Directors have granted 12,900/- ESOP to the eligible

empioyees under the CORE ESOP - 2023 _

The details with respect to Employees
Capital and Debentures) Rules, 2014



Options granted EExi

Options vested _ i
Options exercised ] il
The total number of shares arising as a resut of exercise of option Mil
Options lapsed 1000
T e GRS R5. 10—
“Variation of terms of options B i
“Money realized by exercise of options Nil

Total number of options in force 11900
Employee wise detzils of ootions granted to-

1. Key managerial persornel . NIl

3. Any other employee who receives a grant of options in any one year of option Nl
amounting to five percent or more of options granted during that year. _

3. Identified employees who were granted option, during any one year, equal  Nil
to or exceeding one percent of the issued capital (excuding outstanding
warmrants and conversions) of the company at the time of grant.

10. Details of Subsidiary/Joint Venture/Associate Companies
During the year under review, The Company has two Whally-Owned subsidiary companies and one
associate company, The details of Subsidiaries and Associate are as below:

Sr. | Name of Company Date of |
No. Incorporation
‘1. | Core Energy Atom Machines LLC (Russian Subsidiary Company)  17/01/2019
2. | Western Core Limited (UK Subsidiary Company) 15/12/2004
3. |Pompetravaini Core India Private Limited (Indian Associate | 01/05/2018
Compary)

The Company does not have any Jaint Venture within the meaning of Section 2(6) of Companies
Act, 2013.

Pursuant to provisions of Section 129(3) of Companies Act, 2013 a statement containing safient
features of the Financial Statements of the Company's Subsidiaries and Associates in Form ADC-1
I5 attachad to the Anaual Report of Company as Annexure-1.

11. Consolidated Financial Statements
In accordance with the provisions of Section 129 of the Act, your Company has prepared
Consolidated Financial Statements of tha Company and all Its subsidiaries and associates,

In accordance with the provisions of Section 136 of the Act and the amendments thereto, the
separate Financial Statements with respect to each of the subsidiaries will be made available ta any
shareholder who asks for it and the audited financial statements, including the consolidated financial
statements and refated information of your Company shall be kept open for inspection at the
Corporate Office of the Company dur) the business working hours,

12. Material Changes and Comm



There have been no material changes and commitments affecting the financial position of the
Company which have occurred between the end of the Financial Year 2023-24 of the Company to
which the finandal statements relate and the date of the Annual Report.

13. Deposits - ‘ |
During the year under review Company has not accepted any deposits within the meaning of Section
73 of Companies Act, 2013 read together with the Companies {Acceptance of Deposits) Rules, 2014,

14. Particulars of Loan, Guarantee or Investments
Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the

Companies Act, 2013 have been disclosed in note No. 13, 14 and 15 to the standalone financial
statements forming part of this Report.

15. Conservation of Energy, Technology Absorption and Foreign Exchange Eamings &
Outgo: _
Pursuant to provisions of Section 134(3) of Companies Act, 2013 read with rule 8 of Companies
(Accounts) Rules, 2014; the details in respect of Conservation of Energy, Technalogy Absarption
and Foreign Exchange Eamings and Outgo are fumnished In Annexure = II of this Board Report.

16. Performance Evaluation of Board and Committees:
The Compary has adopted the policy for Evaluation of the Board of Directors with the
recommendation of Nomination and Remuneration Committee. The Policy specifies the criteria for
the evaluation of Board as a Whole, Board Committees, Mon-executive Directors, Executive
Directors and Chalrperson on the parameters of diversity, composition, experience, performance,
responsibilities towards stakeholders and attendance in the meetings, participation and contribution
Etc.

The Nomination and Remuneration Committee has carried out the evaluation of Board and
Committees for the Financial 2023-24 as per the Board Evaluation Policy of the Company.

17. Policy on Directors’ Appointment and Remuneration including criteria for determining

qualifications, positive attributes, independence of a director and other matiers
provided under sub-section {3) of section 178:

The Nomination and Remuneration Committes of the company have formulated the criterie
for determining qualifications, positive attributes and independence of a director and refating to
the remuneration for the directors, key managerial personnal and other employees,

The policies ensures that-

a. the Ilewed and compasition of remuneration is reasonable and sufficient ta attract, retain and
motivate directors of the quality required to run the company successfully,

b. relationship of remuneration to performance is cear and meets appropriate performance
benchmarks; and

€. remuneration to directors, key managerial personnel and senior managemeant involves a balance

between fixed and incentive pay reﬁerl;ing_ short and long-term performance objectives
appropriate to the working of the com ]

18. Auditors:




a. Statutory Auditors:
M/s. KKC & Assoclates LLP (Formerly Known as Khimjl Kunverji & Co LLP) Chartered Accountants

(FRN 105146W/W100621) were appointed as Statutory Auditors of Company for a term of 5
Yeare from the conclusion of 18th Annual General Meeting till the conclusion of 23rd Annual
General Meeting on such remuneration plus taxes and reimbursement of out of pocket expenses
as may be incurred by them in connection with audit of accounts of the Company, as may be
mutuglly agreed upon between the Board of Directors and the Statutory Auditors.

b. Cost Auditor;
The Company Is not covered under the provisions of Section 148 of Companies Act, 2013 hence

the Cost Audit is not applicable to the Company during the year under review.

c. Internal Auditors:
During the year under review the Compgany has voluntarily appointed M/fs. R Senapati &
Associates LLP as the Internal Auditor of the Company for the Financial Year 2023-24 In their
meeting held on 257 August 2023 on such remuneration as may be decided by the Board of

Directors.

d. Secretarial Auditors:
The Company is not covered under the provisions of Section 204 of Companies Act, 2013 hence

the Secretarial Audit is not applicable to the Company during the year under review.
19. Board’'s Comment on The Auditors’ Report:

The Emphasis Matter of the Statutory Auditors provided in the Auditors Report, when read together
with the relevant notes to the accounts and accounting policies are mentioned below and the Board
provided their response on same:

1. We draw attention to Note 36 of the Financial Statements which refers to the change In estimated
project cost. Consequent to such change in estimates, the percentage of completion of such projects
have Improved contributing to an additional revenue to the tune of INR 3,234 lakhs recognised

during the FY 2023-24. The company has represented thal such change In estimate camied out on

account of new developments attributable to such projects. Our opinion Is not qualified on this
makter.

Board response: The TAPS profect is unigue in nature and the scope of work, it Is tendered first
time fn Indla. Due fo the uniigue riature of work, the cost estimares was considered with the senvice
of foreign eegnical assistance and supply of key imported equipment where the cost was at higher
Siae. ﬂ?mﬁfmmﬁrfﬁm'zm the technical team of Core energy has managed to defiver in
mmmmmmwmewmmmmwmm,mamm
has been qotimised grastically without compromise on the quaiity of the delivery of project. As
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adaitional revenue during the financial year.

2. According to the information and explanations given to us and
material weakness have been identified in the operating eff
financial controls aver financial reporting as at 31 March 2024
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22,

a) The Company needs to strengthen the existing internal control system for ascertainment of the
contract cost used to determine the stage of completion of the contract, recognising the
revenue on the basis of stage of completion achieved, review and reconciliation of outstanding
receivables, which could potentially result in the Company recognising revenue without
establishing reasonable certainty of ultimate collection.

b) The Company needs to strengthen the existing internal contral system for creation and
maintenance of its chart of accounts, which eould potentizlly result in erroneous recording of
transactions In the books and conseguent misstatement in the financial statements.

Board respanse: The company is in the process of strengthening the chart of accounts for belter
internal control but there are no instances of financial transaction error identified which results in
financial foss o the comparny.

Details in respect of frauds reported by auditors under sub-section (12) of section 143
Wa fraud has been detected and reported by the auditors of the company under sub-section (12)
of section 143 of the Companies Act, 2013 during the year under review,

Internal Financial Control:

The Company has in place adequate Internal Financal Control with reference to the Financial
Statements. The Board reviews the Internal Financial Control System at regular intervals internally.
During the year under review no material weaknesses were observed by the Board

Details of Significant and Material Orders Passed by the Regulators, Courts and
Tribunals:

Mo significant and material order has been passed by the regulators, courts, tribunals impacting the
going concern status and Company's operations in future.

Director’s Responsibility Statement:

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors of the Company
confirms that-

a) In the preparation of the annual accounts for the year ended March 31, 2024 the applicable
accounting standards read with requirements set out under Schedule 111 to the Act, have
been followed and there are no material departures from the same.

)] The Directors have selected such accounting policles and applied them consistently and
made juments and estimates that are reasonable and prudent so as to give a true and fair

view of the state of affairs of the Company as at March 31, 2024 and of the profit of the
Company for the year ended on that date.

c) The Directors have taken proper and sufficdent care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting fraud and other iregularities.

d) The Directors have prepared the annual accounts on a 'going concern’ basis.

&) The Company being unlisted, sub dause {e) of section ; mﬁmmnies Act, 2013
pertaining to laying down internal financial controls is icabl fg}\ Company.

N The Directors had devised proper systems to ensure gdmiplianoe: with-the provisions of all
applicable laws and that such systems were adequate and operating ‘effectively.

R, Y
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27.

Compliance with Secretarial Standards:

The Company has Complied with the applicable Secretarial Standards (as amended from time to
time) with respect to Meetings of the Beard of Directors (55-1) and General Meetings (55-2) issued
by The Institute of Company Secretaries of India and approved by Central Government under

section 118(10) of the Companies Act, 2013,

Risk Management Policy:

Risk Management Is the process of identification, assessmant and prioritization of risks followed by
coordinated effarts to minimize, monitor and mitigate/control the probability and/or impact of
unfortunate events or to maximize the realization of opportunities. The Company has laid down a
comprehansive Risk Assessment and Minimization Procedure which is reviewed by the Board from
time to time, These procedures are reviewed to ensure that executive management controls risk
through means of a properly defined framework. The major risks have been identified by the
Company and its mitigation process/measures have been formulated in areas such as business,
project execution, event, financial, human, environment anc statutary compliance.

Corporate Social Responsibility: |
During the Year under review the provisions of Section 135 are not applicable to the Company.

Haowever, In Financlal Year 2024-25 the provisions of Section 135 being applicable, and company
has adopted the Corporate Social Responsibility Policy and taking appropriate action in compliance
of same.

Vigil Machanism:

During the year under review your Company has established Vigll Mechanism for Directors and
Employees to report their genulne concerns fo appropriate authorities for any unethical behavior,
actual or suspected, fraud or violation of the Company's code of conduct or ethics or policies and
provides safeguards against victimization of employees who avail the mechanism. The

confidentiality of those reporting violations is maintained, and they are not subject to any
discriminatory practice.

During the year under review there were no complaints reportad,

Disclosure under Prevention of Sexual Harassment of Women at Workplace ["POSH"]:
Qur Company has always belicved in providing & sefe and haressment free workplace for every

woman working in the Company premises, Company always endeavors to create and provide an
environment that is free from any discrimination and harassment.

In accordance with the requirements of the Sexual Harassment of Women at Workplace
{Prevention, Prohibition & Redressal} Act, 2013 (POSH Act) and the Rules made thereunder, the
Company has in place a palicy which mandates no tolerance against any conduct amounting to
sexual harassment of women at workplace. The Company has constituted Internal Complaints
Committee(s) (ICCs) to redress and resolve any complaints arising under the POSH A E’E

R \

During the year ended March 31, 2024, there are nil complaints recorded pe Y F.t? sexuaj:
harassment. X E )

| J B
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29. Meetings of Board:

During the Financial Year 2023-2024, the Board met 9 times. The dates of Board Meetings are

mentioned balow:

Sr. | Date of Board | No. of Directors eligible to No. of  Directors
No.  Meeting attend the meating attended

1. 10.05.2023 3 5 |
2. 26.06.2023 |6 I

3 25.08.2023 |6 | 5

4, 18.09.2023 [ E

5, 22.05.2023 8 '8

3 21.12.2023 g 6 =
7. | 04.01.2024 8 7

2. 29.01.2024 8 6

9. 22.03.2024 8 3

30. Committees:

The Company has constituted the following Committees-

I Audit Committee-

The Audit Committee was constituted on 18" September 2023 and

comprises of the following membaers:

=

l,

The Audit Committee meeting was held on 22.09.2023, 21.12.2023, 29.01.2024 and

22.03.2029.

Name of the Director  Designation ' No. of meetings attended
| — during the year

Mr. Priyesh Bharat Somaiya Chairman 474

Mr. Yakub Daudbhal | Member 4/4

Bhetasiwala

Mr. Nagash Narayan Basarkar | Member 4/4

|

Nomination and Remuneration Committes- The Momination and Bemuncration

Committee was constituted on 18" September 2023 and comprizes of the following

members:
iv.  The Nomination and Remuneration Committee Meeting was held on 22.09.2023,
29.01.2024 and 22.03.2024.
Name of the Director ' Designation No. of meetings attended |
- ~during the year
Mr, Yakub Daudbhai | Chairman 3/3 1
Bhetasiwala
 Mr. ?'H-,-esh Bharat Somaiya Member o 33
wis 735N
Mr. Nagesh Marayan Basarkar | Member 4, ‘\Hf_,\l 3/3
= A -'11
W\ S
Bt
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31. Particulars of Contracts and Arrangements with Related Parties:

All the related party transactions that were entered Into during the Finandal Year ended on 31%
March 2024 were on the arm's length basis and were in ordinary course of business. The details of
transactions entered into between the Company and related parties under section 188 of the
Companies Act, 2013 are given in Form AQC-Z attached as Annexure 11 of this Board Report.

The disclosure of transactions with related party for the year as per Accounting Standard - 18
Related Party Disclosures is given in Note No. 29 to the Balance Sheet as on March 31, 2024

32. Details of application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the
end of the financial year,

During the year under review the Company has not made, or no proceeding are pending under the
Insolvency and Bankruptcy Code, 2016.

33. Difference in Valuation:
The company has never made any one-time settlement against the loans obtained from Banks and
Finandal Institution and hence this clause is not applicable.

34. Appreciation and Acknowledgement:

The Board wishes to place on record its sincere appredation to all employees for their hard work,
dedication, commitment and efforts put in by them for achleving encouraging results. The Board
also wishes to express jts sincere appreciation and thanks to all customers, suppliers, banks,
financial Institutions, salicitors, advisors, Government of [ndia, concerned State Governments and
other regulatory & statutory authorities for their consistent support and cooperation extended to
yaur Company during the year. The Board is deeply grateful to the Members of the Company for
entrusting their confidence and faith.

For and on Behalf of Board of Directors of
Core Energy Systems Limited _—  ——

[i_-.llb.jhl:ﬁ. .‘Jq. .-. ..- o
/Sunayana rﬂagesh Basarkar

Nagesh Narayan Basarkar _ﬂ_,,-’ V!
Managing Director \_\_______;9}’ Whole-time Director and CFO
DIM: 01214157 DIN: 01214211

Date: 27/09/2024
Place: Navi Mumbai



Annexure-I

FORM NO. ADC.1
Statement containing salient features of the financial statement of
Subsidiaries/associate companies/joint ventures
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014)

Part "A": Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Rs.)
{Amount in INR 0007

1. | Name of the subsidiary ['Western Core Limited.
| Company incorporated in UK |
2. | Date since when subsidiary was acquired 01/12/2016
3. | Reporting period for the subsidiary concerned, Same as holding Company
if different from the holding company’s 01st April 2023 to 31st March
reporting period. 2024

4, | Reporting currency and Exchange ratc as on GBP
the last date of the relevant Financial year | 1 GBP= 105.28 INR
in the case of foreign subsidiaries.

5, | Share capital | 0.10
6. | Reserves and surplus 113832.41
| 7. | Total assets 6O704.14 e
B. | Total Labllities 60704.14
'8, | Investments 0
10, | Turmnover 2531.65
11. | Profit/{loss) before taxation - {1182.19)
12. | Pravision for taxation 0 .
13. | Profit/(loss) after taxation (1182.19)
14, | Proposed Dividend ) 0
15. | Extent of shareholding (in percentage) 100%




Part "A"™: Subsidiaries

(Information In respect of each subsidiary to be presented with amounts in Rs.)

(Amount in INR 0007

1, Name of the subsidiary | CORE Energo Atom Mashiny
LLC.
Company incorporated in
Russia
2. | Date since when subsidiary was acquired 17/01/2019
3. | Reporting period for the subsidiary Same as holding Company
concernad, I different from the holding D1ist April 2023 to 31st March
company’s reporting period. 2024
4. | Reporting currency and Exchange rate as on | Russian Ruble {RUB)
the last date of the relevant Financial year In | 1 RUB= (.90 INR
the case of foreign subsidiaries. T — ]
| 5. | Share capital_ 500.00
6. | Reserves and surplus (3731.41)
7. | Total assets 0.73
8| Total Liabilities 0.73
9. | Investments 8]
10. | Turnover | 60.12
" 11. | Profit/ (Loss) before taxation (1015.77) i
12. | Provision for taxation 0
| 13. | Profit/ (Loss) after taxation (1015.77)
14. | Proposed Dividend 0
15. | Extent of shareholding (in percentage) 100%

Notas: The following infarmation shall be fumished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations
2. Names of subsidiaries which have been liquidated or sold during the year.

Nil
Nil




L

-

Part "B": Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to
Associate Companies and Joint Ventures

MName of Associates/Joint Ventures | Pompetravaini Core India |
B o Private Limited
1. Latest audited Balance Sheet Date Audited as on 31* March, 2024 |
= Date on which the Associate or Joint Venture | 01/05/2018
was assoclated or acouirec
3 Shares of Associate/Joint Ventures held by the company on the year end
Amui.mt of Investment in Associates,Joint 4.90,000/-
Venture
Extend of Holding % 49% .
4. Description of how there i is mmﬁr.ant influence | By way of Shareholding
4, Reason why the associate/joint venture Is nat | The Share of Profit & Loss of
consolidated assoriate has b
consolidated In the Profit &
= Loss Account of your Company
| 5. | Networth attributable to Sharehoiding as per | (32.74) Lakhs
latest audited Balance Sheet
b. Pmﬁt -/ Loss for the year Loss of As. 5.16 Lakhs
I Coneiderad in Consolidation NIL .
L Mot Considered in Consolidation Loss of Rs. 5.16 Lakhs

1. Names of assoclates or joint ventures which are yet to commence operations. Nil
2. Names af associates or joint ventures which have been liquidated or sold during the year. Nil

MNote: This Form is to be certified in the same manner in which the Balance Sheet s to be
certified.

For and on Behalf of Board of Directors of
Core Energy Systems Limited

A A Y --ﬁ_‘\uﬂ.?rh
ot 2l ) .'-I . _|1
Nagesh Narayan Basarkar /~// Sunayana Nagmh Basarkar
Managing Director — *f Whole-time Director and CFQ
DIN: 01214157 — " =" DIN:01214211
Date: 27/09/2024

Place: Navi Mumbai



Annaxure-IT

Details of conservation of energy, technology absorption, foreign exchange, and outgo
1. Conservation of Energy

Your Company took sufficlent initiatives to reduce the electricity consumption through adopting
the policles and procedurs lead with the motive of Conservation of Energy.

{0 The steps taken or impact on conservation of energy. Your Company as a part of
sustainable cevelopment has obtained IS0 14001:2015 Certification far Environmental
Performance.

(i)  The steps taken by the company for utilizing alternate source of energy, The Company
focus on efficiency of work by utilizing optimum resources available,

(i)  The capital investment on energy conservation equipment. Nat Applicable

2. Technology Absorption: 1
The Company has not incurred any expenditure towards research & development activities.

Also, the company has not laid any future plan or action towards R&D,
{1 The efforts made mwards technology absorption Not Applicable

(i) ~The benefits derived [ike product impfnvment, cost reduction, product
development, or import substitution Not Applicable

(i}  In case of Imported technology (imported during last three years reckaned from the
beginning of the financlal year)-
a) The detall of technology imported.
b) The Year of Import
¢} Whether technology has been fully absorbed If not fully absorbed, areas where
d) absorption has not taken place, and the reason thereof

(Iv)  The expenditure incurred on Research and Development: NIl
3. Foreign Exchange Earning and Outgo!

During the period under review the foliowing is Foreign Exchange Earning and Outgo
| Foreign Exchange Earning Ml
|

Foreign Exchange Outgo | INR 424.69 Lakhs
| % ]

For and on Behalf of Board of Directors of
Core Energy Systems Limited

B . Wiy poen, i 12
@ F"-IT Y H _.f;":ﬂ’:’j-i-\:“\". r‘. | 1 =
' _l"' IIJ.". -: : R |::!H =
Nagesh Narayan Basarkar || /00 :;]! Sunayana Nagesh Basarkar
Managing Director R /' =//  Whole-time Director and CFO
DIN: 01214157 “:u__‘;-—*jyf DIN: 01214211
::??:-,.__ ¥ =

Date: 27/09/2024
Place: Navi Mumbai



Form Mo. AOC-2

(Pursuant to dause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of
the Companies (Accournts) Rules, 2014)

Farm for disclosure of particulars of contracts/arrangements entered into by the company 'n!iﬂ'l
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 Including
certain arm’s length transaction under third proviso thereto,

. Detaits of contracts or amangements or transactions not at Arm’s length basis: NIL

. Details of contracts or arangements or transactions at Arm's length basis: The Transactions are
at Arms’ Length Basis and in Ordinary Course of Business,

Sr. Particulars Details
No.
.| Name (s) of the related & nature of Tanisha Nagesh Basarkar
’ relatiu-g;{uip i (Relative of Director) |
b. Nature of contracts/arrangemenits/transaction Payment of Salary |
C. Duration of the Eﬂnh'an'tﬁ,"arrﬂementsftraﬂsﬂcﬂnn -
d. Salient terms of the cantracts or arrangaments or Total Trarsaction Value for
transaction Including the value, if any the Year — 0.42 Lakns
2. Date of approval by the Board 22/03/2024
f. Amount paid as advances, if any -
Sr. Particulars Details
No.
a. Name (s) of the related party & nature of Yashwant Mahadik
| relationship (Relative of Director)
b. | Nature of contracts/arrangements;transaction Professional Fees
G Duration of the contracts/arrangements,/transaction -
d. | Salient terms of the contracts or arrangements or Total Transaction Value for
transaction including the value, if any the Year — 4.04 Lakhs
e, Date of approval by the Board 26/06/2023
f. Amount pald as advances, i any =
Sr. Particulars Deatmila
No.
a. Mame (s) of the related party & nature of Pompetravaini Core India
relationship Private Limited
| (Associate Company)
b. Mature of contracts/arrangements/transaction ' Rental Income
C. Duration of the contracts/arrangements/transaction -
d. Salient terms of the contracts or arrangements or Total Transaction Value for
transaction including the value, if any the Year — 1.42 Lakhs
e. | Date of approval by the Board | 26/06/2023
f; Amount paid as advances, if oY | -

&




Sr. Particulars Details
Mo.
a. Name (s) of the related party & nature of Pompetravaini Core India
relztionship Private Limited
(Associate Company)
B. | Nature of contracts/arrangements/transaction Purchase of goods
.| Duration of the contracts/ arrangements/transaction -
d. Salient terms of the contracts or arrangements or Total Transaction Value for
transaction including the value, if any the Year — 23.73 Lakhs
e Date of approval by the Board 26/06/2023
f. Amount paid as advances, if any -

For and on Behalf of Board of Directors of

Core Energy Systems Limited

MR G 3 A Ry S s
Magesh Narayan Basarkar 'n,:'J S 'kf. 5_.'. Sunayana Nagesh Basarkar
Managing Director _f',l;',_? Whole-time Director and CFO
DIN: 01214157 e o« DIN: 01214211

Date: 27/09/2024
Place: Navi Mumbai



kkc & associates llp

chartered accountants
{farmerty Khimji Kunver]i & Co LLP)

Independent Auditor’'s Repart

Ta
The Members of
CORE Enerpy Systems Limited

Report on the audit of the Standalone Financial Statements
Opinion

L. We have audited the accompanying Standalone Financial Statements of CORE Energy Sysbems Limited
{‘the Company’|, which comprise the Stanclalone Balance Sheet as at 31 March 1024, and the Standalone
Statement of Profit and Loss, Standalone Statement of Cash Flows for the year ended on that date, and
notes to the Standalone Financial Staterments, including a summary of significant accounting policies and
other explanatory information {'the Standalone Financial Statements’).

4. In our opinion and fo ihe best of our information and according to the explanations given to us, the
atoresaid Standalone Financial Statements give the information required by the Companies Act, 2013
{Act) in the manner so required and give a true and fair view in conformity with the Aecounting Standards
prescribed under section 133 of the Act read with the Companies |Accounting Standards) Rules, 2031, as
amanded, ('AS") and ather accounting principles penerdlly accepted in Indla, of the State of Affates of the
Company as at 31 March 2024, and its Profit and its Cash Flows for the year anded on that date,

Basis for Dpinlon

3. We conducted our audit in accordance with the Standards an Auditing ['S5As"} specified under section
143(10) of the Act. Our responsibilities. under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Standalone Firancial Statements section of our Teporl. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Charterad
Accountants of india ['ICAI') tegether with the ethical requirernents that afe relevant to our audit of the
Standalone Financial Statements under the provisions of the Act, and the rules themeunder, and we have
fufilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion on the Standalone Financial Statements.

Emphasis of Matter

4. Wedraw attention to Nole 36 of the Fisancial Statements which refers to the change in estimated project
cost, Consequent to such change in estimates, the percentage of completion of such projects have
smproved contributing to an additional revenue to the tune of INE 3,234 lakhs recognised during the FY
2023-24. The company has represented that such change in estimate carried out on sccount of rew
developments attributable to such projects. S opinion is not gualified on this matter,

Other Information

3. The Company's Board of Directors are responsible for the other infarmation. The ather informatian
comprises the information included in the Company’s annual report, but does nat include the Standalone
Firancial Statements and our auditors’ report thereon. The Dther Information is expected to be made
available to us after the date of this auditor's report.

Uinit 402, Level 4, Prestige Meridian 11, 30 M G Road , Banpabere-560001
T:+81 8025500375 Erinfokkellpin W wankkellpin LLPIM: ARD-3367

Sunshine Tower, Lival 19, Senapati Bapat Marg, Elphinstone Road, Mumbal 400013, India



kkc & associates llp

chartered accountants
[Farmerly Khimjl Kunver)i & Co LLP)

6. Ouroginion on the Standalone Financial Statements does nat cover the other infatmation and we do nal
express any form of assurance conclusion therean,

T Incennection with our audit of the Standalone Financial Statements, our responsibility isto read the other
information identified above when it becomas available and, in doing so, consider whether the other
information is materially inconsistent with the Standalone Financisl Statements or our knowledge
abtained in the audit or otherwise appears 10 be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this ather information, we are regquired
to report that fact.

8. When we read the Annual Repaort, if we conclude that there is a material misstatement thereln, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

%. The Company's Board of Directors is responsible for the matters stated in section L3445 of the Act, with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the
State of Aflairs, Profit and Cash Flows of the Company in accordance with the Accounting Standards
prescribed under section 133 of the Act read with the Companies (Accounting Standards) Rules, 2021, as
amaenged, and other accounting principles generally accepted In India. This responsibility also incudes
maintenance of adequale accounting records In accordance with the provisions of the Act for safeguarding
ol the assets of the Company and for preventing and detecting frauds and other irregularities; selection of
the appropriate accounting software for ensuring compliance with applicable laws and regulations
including those refated to retention of audit logs: selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial contrals, that were aperating effectively for ensuring the
accuracy and completeness of the accounting recards, relevant to the preparation and presentation of the
standalone Financial Statements that give a true and fair view and are free from material misstatemeant,
whether due to fraud or error.

10, In preparing the Standalone Financial Statements, the Board of Directors is responsibie for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
cencern and using the going concern basis of accounting unless the Baard of Directors aither intends ta
liquidate the Company or to ceasa nperations, or has no realistic alternative but to do so,

11. The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor’s responsibilities for the audit of the Standalone Financial Statements

12, Qur abjectives are to ebtain reasonable assurance about whether the Standalone Financial Statements as
a whole are free from material misstatement, whetherdue to frawd or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but I3 not a guarantee that an
audit conducted in accordance with SAs will olways detect a material misstatement whan it exists,
Misstatements can arise from fraud or error and are considered materlal if, individually or in the aggregate,

Unit 403, Leveld, Prestige Meridian 11, 30M G Road . Bangalore-56000 ]
T #5180 25500375 B enfo@khkciipdn W www.kiicllpn LLPIN: AKP-2247

Sunshine Towel, Level 13, Senapati Bepat Marg, Elphinstene Road, Mumbai 400613, Indla
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they could reasonably be expected toinfluence the economic decisions of users taken on the basis of these
Etandaloae Financial Statements,

13. As part of an audit in accordance with SAs, we exercise professional judgment and maintain prefessional
skepticism throughout the audit. We also:

13.1, Identify and assess the risks of material misstatement of the Standalone Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to previde a basis for our opinion, The risk
of not detecting a material misstatement resulting from fraud is higher than far one resulting Trom
errar, a5 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
owerride of iIntemal conteol,

13.2. Dbtainan understanding of internal cantrol relevant to the audit in order to design audit procedures
that are appropriate In the circumstances. Under section 143[3)) the Act, we are also responsible
lor expressing our opinion on whether the Company has adequate internal financial controls with
roference to Standalone Financial Statements in place and the operating effectiveness of such
controls.

13.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

13.4, Cenclude on the appropriateness of the Management's use of the BOINg concem basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ahility to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Standalone Financial Statements ar, Il such
disclosures are inadequate, to modify cur apinion, Our conclusions are based on the audit prvidence
abtained up to the date of our auditor's report, Howaver, futurs events or conditions may cause the
Company to cease to continue as a going concem,

13.5. Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
Including the disciosures, and whether the Standalone Financial Statements represent the
undertying transactions and events in 2 manner that achioves fair presentation,

L4, We communicate with those charged with governanie regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal
cantrol that we identify during our audit.

13. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards
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Report on Other Legal and Regulatory Requirements

16 As required by the Companles (Auditor's Report) Order, 2020 [‘the Qrder'), issued by the Central
Gavernment of india in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure A' 3
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

17. As required by Section 143{3} ol the Act, we repaort that;

17.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and befief were necessary for the purpose of our audit.

17.2. In our opinion, proper books of accounts as required by law have been kept by the Company so far
as [t appears from our examination of those books except for the matters stated in paragraph 18.8
below on reporting under Rule 11g) of the Companies |Audit and Auditors) Rules, 2014 {as
amended),

IT.3. The standalone balance sheet, the standalone statement of prodit and loss, the statement of

thanges in equity and the standalone cash flow statement dealt with by this Report are in agreement
with the books ol account.

17.4. In our opinion, the aforesaid Standalone Financial Statements comply with the AS specified under
Section 133 of the Act read with the relevant rules thereunder,

17.5. Onthe basls of the written representations received fram the directors as an 31 March 2024 taken
on record by the Board of Directors, nane of the directors s disqualified as an 31 March 2024 fram
being appointed as a director in tesms of Saction 164(2) of the Act,

1.6, The modification relating to the maintenance ol accounts and ather matters connected therewith
areas stated in the paragraph 17.2 above on reparting under Sectlon 143/3)(b) and paragraph 18.8

below on reporting under Rule 11/g} of the Companies [Audit and Auditors) Rules, 2014 (as
amended),

17.7. With respect to the adequacy af the internal financial controls with reference to Standalone

Financial Statements of the Company and the cperating effectiveness of such controls, refer ta our
spparate Report in "Annexure B°.

1T.8. Inouropinion and according to the information and explanations given tous, the remuneration paid

by the Company to its directors during the currant year 13 in accordance with the provisions of
Section 197 of the Act,

18. With respect to the other matters to be included in the Auditor's Report in accordance with Bule 11 of the
Companies [Awdit and Auditors) Rules, 2014 las amended), in our opinion and to the best of our
information and according to the explanations ErvEn to U

18.1. The Company has disclosed the impact of pending litigations as at 31 March 2024 on its financial

position in its Standalone Financial Statements — Refer Note 42 to the Standalone Financial
Statements;

18,2, The Comparty did not have any long-term contracts including derivative contracts for which thers
were any material foreseeable [osses,

18.3. There were no amounts which were required to be transferred to the Investor Education and
Protaction Fund by the Company.
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18.4, The Management has represented |, to best of thair knowledge and balief, that no funds have been
atvanced of loaned or invested {either fram borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other personis)or entity(ies), including foreign entities
(Intermediaries'], with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or Indirectly lend or invest in othier persons or entities identified
I any manner whatsoever by or on behalf of the Company ('Ultimate Beneficiaries') or pravide any
Buarantes, security or the like an behalf of the Ultimate Beneficiaries,

L8.5. The Management has represented, to best of their knowledge and bellef, that na funds have been
received by the Company from any person(s) or entitylies), including foreign entities ['Funding
Parties’), with the understanding, whether recorded In writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in BNy manner
whatsoever by or on behalf of the Funding Party {'Ultimate Beneficiaries') or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

18.6. Based on such audit procedures, that have been considered reasanabile and appropriate in the
trcumstances, pothing has come to cur notice that has causad us to believe that the representation
under para 18.4 and 18.5 contaln any material misstatement,

18.7. In our apinion and according to information and explanation given to us, the Company has not
deciared or paid dividend during the year, accordingly compliance with section 123 of the Act by the
Company is not applicable.

188, According to information and explanations given to us and based on our axamination which
included test checks, the company has not used an accounting software for maintaining its books of
account which has a teature of recording audit trail (edit log) facility during the year, and the same
has been incorporated from 20 March 2024, for all relevant transactions recorded in the software,
Cansequently, we are unable to comment an audit trail Teature of the said software.

As proviso to Rule 3(1) of the Companies tAccounts) Rules, 2014 is appiicable from 1 april 2023,
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on presarvaticn of
Sudit trail as per the statutory requirements for record retention |s not applicable for the financial
year ended 31 March 2024

For KKC & Associates LLP

Chartered Accountants

{lormerly Khimji Kunveri & Ca LLP)

Firm Registration Number: 105146W /W100621

fraoon Maf i v
Praveen Kumar Daga :
Partner

FCAI Membership No: 143762
uoi: 241143162 &K e e F 8222

Flace: Bengalu
bate. 21 SEPTEM GER, 1024
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Annexure ‘A’ to the Independent Auditor's Repart on the Standalone Financial Statements of CORE Energy
Systems Limited for the year ended 31 March 2024

{Referred to in paragraph 16 under ‘Report on Other Legal and Regulatory Requirements' section of our repart of
evien date|

L (@) TheCompany has maintained proper records showing lull particulars including quantitative details and
situation of Propery, Plant and Equipment ['PPE",

Inour opinion and according to the infarmation and explanation given to us, the Company does not hold
intangible atsets as at 31 March 2024

i) The Company has a regular programme of physical verification of its PPE by which all PPE are verified in
a phased manner over a period of ane year. In our opinion, this periodicity of physical verification is
reasanable having regard to the size of the Company and the nature of its assets. Pursuant te the
programme, certain PPE were physically verified by the Management during the year, In cur opinion, and
according to the information and explanations given to us, the management is silil In the process ol
reconciling the outcome of the physical verification with books of dccounts, accardingly, we are not in a
position te comment on any materlal discrepancies on such verification and reconciliation

lch  Inour opinion and according to the information and explanations given to us and on the basis of sur
examination of the records of the Company, the title deeds of all the immaovable properties (other than
propérties where the Company |5 the lessee and the logso agreements are duly executed in favour of the
lessee) disclosed in the financial statement are held in the name of the Company,

{d) Inour epinion and according to the information and explanations given to us, the Company has not
revalued its PPE during the year.

(e} Inour opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceedings have been initiated or are pending against
the Company lor helding any benami property under the Benami Transactions [Prohibition) Act, 1938 (45
of 1988} and rules made thereunder.

ii. (@ Inouropinion and according to the informatian and explanations given to us, the physical verification
of inventaries has heen conducted at reasonable intervald by the Management and, the coverage and
procedure of such verification by the Management Is appropriate. The discrepancies noticed on

vertification between the physical stocks and the boak records have been properly dealt with in the books
of Bocownt,

(bl In our opinian and aceording to the information and explanations given to us and on the basis of cur
sxamination of the records of the Company, the Comparny has been sasctioned Working capital limitsin
excess of rupees five crore, in aggregate, from banks or financial institutions on the basis of security of
current 2ssets The difference between the quarterly refums or stalements filegd by the Company with
such banks or financial institutions and the books of account of the Lampany is material in nature and
explanations have been given for such matedial difference in Note no. 38 to the financial statements.
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i {al Inour opinlon and according to the information and explanations given to us, the Company has made
Investments in, provided any guarantee or security or granted any loans or advances in the nature of
lvans, securad or unsecured, to companies, firms, Limited Liability Partnerships ar amy ather parties, and
the details are mentioned in the following table

Particulars Quarantees Securley Loans 2':':;::5 Lkl
_hggre ate amount grantad/ provided during the year |

Subsidiaries NIL Hil MIL NIL

Joint Ventures WIL ML MIL WIL

AsspCiates HIL MIL NIL | NIL B
| Others NIL | HIL NIL | INR 200 Lakhs
Sl Balance outstanding as at balance sheet date in respect of above cases

Subsidiaries NIL NIL INR 81.031akhs [ ML

Joint Ventures HIL NIL NIL ML

Associates NIL NIL INR 15.45 lakhs | NIL

Dthers HIL HIL MIL INR 845 lakhs

(bl in our apinion and according to the information and explanations given ta us, the investments made,
guarantees provided, security given and the terms and conditions of the grant of all loans and advances
in the nature of loans and guarantees provided are niot prejudicial to the Company’s intarest

el In our opinion and according to the information and explanations given to us, there is no stipulated
schedule of repayment of principal and payment of interest on loans granted by the company.

{d) In our opinion and according 1o the Information and explanations given 1o us, as there is no stipulated

schedule of repayment of principal and payment of interest an loans granted by the company, no
amount s overdue in respect of loans and advances in the nature of loans,

(el Inour epinion and according te the infarmation and edplanations given to us, neither 10ans or advances

In nature of loans hawe been renewed or extended nor any fresh loans have been granted to settle the
overdue of existing Inans,
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Wi,

wil,

{a)

{ft  Imour opinion and according to the information and explanations given to us, the Company has granted

any loans or advances in the nature of loans to Promoters/Related Parties (35 defined in section 2{76) of
the Act } which are either repayable on demand or without specifying any terms or period of repayment,

All Parties Promaoters | Related
= Parties
Ageregate amount of loans) |
advances in nature of loans ;
- Repayable on demand (&) ML HIL | HiL
Agreement does not dpecify IR 200 lakhs INR 200 lakhs HIL
any terms of perod of
repayment [B)
Tatal [A+8) INR 200 lakhs HIL HIL
Percentage of loans) advances
in nature of leans to the total 100% 100 % MIL
loamns

In our opinion and according to the information and explanations givento us, the Company has complied
with the provisions of sections 185 and LB6 of the Act with respect to the loans given, investments made,
Euarantees given and security provided,

In aur opinion and according to the information and explanations given to us, the Company has not
atcepted any deposits or amounts which are deemed to be deposits from the public during the year in
verms of directives issued by the Reserve Bank of India or the provisions of Sections 73 te 76 ar any othier
retevant provisions of the Act and the rules framed there under. Accardingly, paragraph 3iv) of the Order
% not applicable to the Company.

The Company is not required to maintain cost records under Section 148(1) of the Companies Act, 2013
read with Companies (Cost Records and Awdit) Rules, 2014 anid hence reporting under paragraph 3ivi} of
the Order |5 not applicabie to the Company.

In awt opinion and according to the information aned explanations given 00 us, amounts
deducted faccrued in the books of account in respect of undisputed statutory dues including Goods and
services Tax, provident fund, employees' state insurance, income-tax, sales-tak, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues have generally been regularly

deposited by the Campany with the appropriate authorities though there has heen a slight delay in a few
CASRE,

According 1o the information and explanations given ta us, no undisputed amounts payable in respect
of provident fund, employees’ state insurance, income-tax, Goods and Services Tax, duty of customs,
cess and other material statutory dues were in arrears as at 31 March 2024 for a peried of more tham six
months from the date they became payable.
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(B} In our epinion and accerding to the information and explanations given to us, we confirm that the
tollowing dues of sales-tax, value added tax, cess and any other statutory duas, have net been depasited

tofwith the appropriate authority on account of any dispute.

Nameofthe | MNatureofthe  Amount Period to Forum where dispute is ]
Statute Dues which the pending
amaount
relates
Sales Taw / VAT INR 1,56 AY Sales Tax / VAT and
.
SRS | e s lakhs 2008-2010 interest and penalty
Tax Act, 1956
and penalty thereon
thereon ==
The Sales Tax / VAT MR 144,03 AY Deputy Commissioner
Miharaehtis aﬂ Int-enlast lakhs 20010-2011 Sales Tax
Sales Tax : thm“a by
Act,1956 s 1]
will. In our opinion and according to the information and explanations given to us and on the basis of sur

examination of the records of the Company, we confirm that we have not come across any transactions
nat recorded in the books of account which have been surrendered o disclosed as Income during the
yearin the tax assessments under the Income Tax Act, 1961,

i, {al In our opinian, the Company has not defaulted in repayment of loans or other borrowings to financial
institulions, banks, govermnment and dues to debenture holders or in the payment of interest thereon to
amy lender

(bl According to the infarmation and explanations given to us and an the hasis of aur sudit procadures, we
report that the Company has not been declared wilful defaulter by any bank ar inancial institution or
govermnment or any government authority or any other lender,

{cl In our openion and according te the information and explanaticns given to us, the Company has utilized
the money obtained by way of term loans during the year for the purposes for which they were abtained,

(d} According to the information and explanations given to us, and the procedures performed by us, and on
an everall sxamination of the financial statements of the Company, we report that no funds raised on
short-term basis have been used for long-term purposes by (e Company,

tel According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company has not taken any funds from any entity or
person on account of or to meel the obligations of its subsidiaries, associates.

i) According to the information and explanations given to us and procedures perfarmed by us, we report
that the Company has not raised loans d uring the year on the pledge of securities held in its subsidiaries,
associate companies.

%, [a] The Campany did not raise maney by way of initisl public affer or further public affer (including debdt
instruments) during the year,

ikl The Company has not made any preferential allotment | private placemint of shares | fully / partly /
optionally converible debentures during the year
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|

xil,

xiik,

i

wwl,

oviii.

K,

[a]

(b

{eh

(al

{al

(b}

{a}

i)
4]

{d|

in our opinion and according to the information and explanations given to us, there has been no fraud
by the Company or any fraud an the Company that has bean noticad ar réported during the year,

In our opinion and according to the information and explanatians given to us, no report under sub-
section (12} of section 143 of the Act has been filed by the auditors in Form ADT -4 as prescribed under
rule 13 of Companies (Audit and Auditors| Rules, 2014 with the Central Government.

As represented to us by the Management, there are no whistle blower complaints recelved by the
Company during the yaar.

In aur opinion and according to the information and explanations given ta us, the Company is not a Nidhi
company, Accordingly, paragraph 3(xii} of the Order Is not applicable to the Company,

According to the information and explanations given to us and based an our examination of the reconds
af the Company, transactions with the related parties are Incompliance with Sections 177 and 188 of the
Act where applicable and details of such transactions have been disclosed in the nancial statements as
required by the applicable accounting standards.

in our gpinion and based on our examination, the Company has an internal awdit system commensurate
with the size and nature of its business,

We have considered the internal audit reports of the Company issued till date, for thie period under audit.

ACcording to the Information and explanations given to us, the Company has entered into non-cash
transactions with one of the directors, during the year by assuming directly related liabilities, which in
our opinion is covered under the provision of section 192 of the Act and for which approval has not yet
been obtained in a general meeting of the company.

In our opinicn, the Company is not required to be reglstered under Section 45-1A of the Reserve Bank of
India Act, 1934, Accordingly, paragraph 3ixi) of the Order is not applicable to the Company.

The Company does not conduct any Non-Ba nking Financial or Housing Finance activities.

The Company |s net a Core Investrment Company [‘CIC') as defined in the reguiations made by Reserve
Bank ol India.

On the basis of information and explanation received the Group does not have any CIC as part of the
Group in India,

The Company has not incurred any cash losses in the financial year and in the immediately preceding
financial year,

There has been no resignation of the statutory auditors during the year and accordingly paragraph 3wviii)
of the Drder is not applicable.

According to the information and explanations gnen tous and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of finarcial labilities, other
Information accompanying the financial statements, our knowledge of the Board of Directors and

Managemint plans and based on our examination of the evidence supparting the assumptions, nothing

has come ta our attention, which causes us to believe that any material uncerta inty exists as on the date

of the audit report that the Company is not capabie of meeti ngits labilities existing at the date of balance

sheet as and when they fall due within a period of one year from the balance sheet dats, We, howeyer,

state that this Is not an assurance as to the future viability of the Company. We further state that our

reparting is based on the facts up to the date of the audit report and we neither give any guarantee nor

4Ny assurance that 4l liabilites falling due within a period of ane year from the balance sheet date, will

get oischarged by the Company as and when they fall due.
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HE. InIn gur opinion and accerding to the information and explanations glven to us, the provisions of Saction
135 of the Act are not applicable to the Company. Henea, reporting under clause 3{xx) [a) and 3 (b) of
the arder is nat applicable 1 the Company.

For KKC & Associates LLP

Chartered Accountants

ifermerly Khimji Kunverji & Co LLP}

Firm Registration Mumber: 105L46W WI100621

e Ma*f E{ 03*!:
Praveen Kumar Daga
Partner

ICAI Membership Mo: 143762 :
VDIN: Y1 3162 BKBPFRLLILE

Place: Bengaluru
Date: 21 SEPTEMBER, 2034
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Annexure ‘B’ to the independent Auditors’ report on the Standalone Financial Statements of Core Enargy
Systems Limited for the year ended 31 March 2024

{Referred 1o In paragraph "17.7' under ‘Repert on Other Legal and Regulatory Requirements’ section of our report
of evern date)

Report on the Internal Financial Contrals with reference to the aforesaid Standalone Financial Statements
under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013 {*the Act’).

Qualified Opinion

L Wehave audited the internal financigl controls with reference to the Standalone Financal Statements of Care
Energy Systems Limited {'the Company ) a5 at 31 March 2024 in conjunction with our audit of the Standalone
Financial Statements of the Company for the year ended onthat date.

2. According to the information and explanations given to us and based an our audit, the lollowing material
weakness have been identified In the operating effectiveness of the Company’s internal financial controls aver
financ:al reporting as at 31 March 2024:

al The Company needs to strengthen the existing internal control system for ascertainment af the contract
cost used to determine (he stage of completion of the contract, recognising the revenue on the basis of
stage of completion achieved, review and reconcitiation of outstanding receivables, which could
potentially result in the Company recognising revenue without establishing reasonable certainty of
ultimate collection.

bl The Company nesds to strengthen the existing internal control system for creation and maintenance of its
chart of accounts, which could petentially result in erroneous recording of transactions in the books and
consequent misstatement in the financial statemenis,

A'material weakness' isa deficiency, or acombination of deficiencies, in internal tinancial control over financial

reporting, such that there is a reasonable possibility that a material misstatement of the company’s annual
financial staterments will not be prevented or detectad on a timely basis

3. Inouropinion, except for the possible effects of the material weakness descrined above on the achievement of
the objectives of the control criteria, the Company has, in all material respects, an adequate internal financlal
controds with reference to the Standalone Financial Statements and such internal financial controls were
operating effectively as at 31 March 2024, based on the internal controls ouer financial reparting criteria
established by the Company considering the essential components of internal cantrol stated in the Guidance

Mote on Audit of Internal Financial Controls Over Financial Reporting issued by the institute of Chartered
Accoeuntants of India (' the Guidance Nate'),

% We have considered the qualification reported above in determining the nature, timing, and extent of audit
tests applied in our audit of the standalone financial statements of the Company, and the qualification does
not affect cur opinion on the standalone Minancial statements of the Cam pany,

Management's responsibility for Internal Financial Controls

4 The Lompany's management is responsible for establishing and malntaining internal financial controbs based
on the internal controls over financial reporting criteria established by the Company contidernng the essential
components of internal control stated in the Guidance Mots, These responsibifities include the design,
tmplemerntation and maintenance of adequate internal financial controls that were operating effectively lor
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ensuring the orderly and efficient conduct of ite business, including adherence to the Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under the
ACL

Auditor's responsibility

6. Qurresponsibility is to express an opinion on the Company's internal financial controls with reference 1o the
standalone Financial Statements based on our audit. We conducted our asdit in accordance with the Guldance
Mote and the Standards on Auditing {'SA ), prescribed under section 143{10) of the Act, to the extent applicable
te an audit of internal financial controls with reference to the Standalone Fimancial Statements. Those Sas and
the Guidance Note require that we comply with the ethical requirements and plan and perfarm the audit to
obiain reasonable assurance about whether adequate internal financial controls with reference to the
Standalone Financial Statements wers gstablished and maintained and whether such controls operated
affectively in all material respects.

T. Qurauditinvolves performing procedures to abtaln auditevidence abaut the adequacy of the internal financial
controls system with reference to the Standalone Financial Statements and their operati ng effectiveness. Our
audit af internal financial cantrols with reference to the Standalone Financial Statements included obtaining
an understanding of internal financial contrals with reference to the Standalone Financial Statements,
assessing the risk thal a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal contral based on the assessed risk. The procedures selected depend an the auditor's
ludgement, including the assessment of the risks of material misstatement of the Standalone Financial
staterments, whether due to fraud or srrar,

8. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion on the Company’s internal financial controls with reference to the Standalone Financial
Seatermonts,

Meaning of Internal Financial Controls with reference to the Standalone Financial Statements

3. A-company's internal financial controls with reference to the atandalone Financial Statements is 8 process
cesigned to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Standalone Financial Statements for external PUrposes in accordance with generally accepted accounting
principles. A company's Internal financial controls with reference to the Standalone Financial Statements
include those policies and procedures that | 1) pertain to the malntenance of recards that, in reasonable detall,
accurately and fairly reflect the transactions and dispositions of the assets of the Company ; (2] provide
reasunable assurance that transactions are recorded as NECEssary 1o permil preparation of Standalone
Financial Statements in accordance with penerally accepted accounting principles, and that recgipts and
expenditures of the Company are being made only in accordance with autharisations of management and
directoss of the Company ; and [3) provide reasonable assurance regarding prevention o timely detection of
unauthorised acquisition, use, or disposition of the Com pany’s assets that could have a material effect on the
Standalone Financial Statemenis,

Inherent Limitations of Internal Financial Controls with reference to the Standalone Financial Statements

1 Because of the inherent limitations of internal financial controls with reference o the Standalone Financial
Statements, including the possibility of collusion or impraper managemeont override of contrals, material
misstatements due ta errar or fraud may occur and not be detected. Also, projections of any evaluation of the
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internal financial controls with reference to the Standalone Financial Statements to future periods are subject
1o the risk that the intermal financial controls with reference to the Standalone Financial Statements may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
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kkc & associates llp

chartered accountants
(farrmerly Khimjl Kunverji & Co LLP)

Indepandent Auditar's Report

To
The Members of
Core Energy Systems Limited

Report on the audit of the Consolidated Financial Statements
Opinlon

1. We have audited the accompanying Consolidated Financlal Statements of Core Energy Systems Limited ('the
Holding Company’ or ‘the Parent’ or ‘the Company'] and its subsidiaries (the parent and its subsidiaries
together referred to as “the Group'), lts associate, which compnse the Consolidated Balance Sheet as at 31
March 2024 and the Consolidated Statement of Profit and Loss and Consolidated Statement of Cash Flows for
the year ended on that date, and notes to the Consolidated Financial Statements, including 2 summary of
significant accounting policy information and other explanatory information {'the Consolidated Financial
Stakements’].

2. Inour opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate Special Purpose financial statements of suth
subsidiaries incorporated outside Indla, separate financial statements of associate, as were sudited by the
ather acditors, the aforesaid Consolidated Financial Statements give the information required by the
Companies Act, 2003 {'the Act') in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India of the Consolidated State of Affairs of the Group, and its

associate as at 31 March 2024, and its Consolidated Profits and its Consolidated Cash Flows for the year ended
onthat date,

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (*5As’) specitied under section 143(10)
of the Act. Our responsibilities under those Sas are further described in the Auditor’s Respansibilities for the
Audit of the Consolidated Financial Statemaents section of aur report. We are independent of the Graup and its
associate inaccordance with the Code of Ethics issued by the institute of Chartered Accountants of India ('ICALY)
together with the ethical requirements that are relevant to our audit of the Consalidated Financial Statements
under the provisions of the Act, and the rules thereunder, and we have fullilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained along with the consideration of audit reports of the other auditors referred to in the 'Other Matters’

paragraph below is sufficient and appropriate to provide a basis for our oplnian on the Consolidated Financial
Statements,

Emphasts of Matter

4, ‘Wedraw attention to Note 36 of the Financial Statements which refers to the change inestimated project cost.
Conseguent to such change in estimates, the percentage af completion of such projects have improved
contributing to an additional revenue to the tune of INR 3,234 lakhs recognised during the FY 2023-24. The
company has represented that such change in estimate carried out oa account of new developments
attributable to such projects, Our opinion is not qualitied on this matter,

Uinit-4(52, Lavel £, Prostipe Mernidian 11, 30 W G Boead | Baagabona-S60001
T:edl B0 25600375 E:infod@kkcllpin Wewww kkellpadn LLPSN: A8P-Z16T
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kkc & associates llp

charterad accountants
[formerly Khimji Kuriveri & Co LLP)

Other Information

5.

The Holding Company's Board of Directors are responsible for the other information, The other information
comprises the information included in the Holding Company's annual report but does nat include the
Consolidated Financial Statements and our auditors' report thereon, The Othes Information is expected to be
made available to us after the date of this auditor’s report.

O opinion on the Consolidated Financial Statements does not cover the other information and we do not
express any formvof assurance conclusion theseon,

In connection with our audit of the Consolidated Fimancial Statements, our responsibility s to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is matedally inconsistent with the Consolidated Financial Statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based om the work we have performed and
bazed on the work done / audit report of ather auditors, we conclude that there is a material misstatement of
this ather information, we are required to report that fact,

When we read the Annual Report, if we conclude that there is a matenal misstatement therein, we ane required
o communicate the matter o those charged with governance and take appropriate action as applicable under
the relevant laws and regulations,

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

B

R0

The Holding Company’s Board of Directors are responsible for the preparation and presentation of these
Consolidated Financial Statements, that give a true and fair view of the Consolidated State of Affairs,
Consalidated Profit and Consolidated Cash Flows of the Group including its asseciates is in conformity with the
indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, 25 amended and other accounting principles generally accepted in India.
The respective Board of Directars of the companies included in the Group and of its assoclates are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Group and of its associates and far preventing and detecting frauds and other irregularities;
selection of the appropriate accounting software for ensuring compliance with applicable laws and regulations
Including thoss related to retention of audit Ings; the selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the Consolidated
Financial Statements that give a true and fair view and are free from material misstatement, whether due ta
fraud or error, which have been used for the purpose of preparation of the Consolidated Financial Statements
by the Directors of the Holding Company, as aforesaid,

In preparing the Consolidated Financial Statements, the respective Board of Directors of the Ccompanies
included in the Group and of its associates are responsible for assessing the ability of each company to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going toncern
basis of accownting unless the Board of Directors either intends to liquidate the Group or to cease operations,
oF has o realistic alternative but to do so,

Lmit #02, Level &, Prestige Meridian 11, 30 M G Road ; Bangalore-560001
T: +52 BO 25500375 Ecinfa@kicllpin Woweaw kkellpin LLPEN: B4P-226T
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kkc & associates llp

chartered accountants
[formerty Khimjl Kumerji & Co LLP]

11, The respective Board of Directors of the companies included in the Group and of its associates are iesponsible
lor oversaeing the financial reporting process of the Group and of its associates,

Auditor's responsibilities for the audit of the Consolidated Financial Statements

12, Ourohjectives are 1o obtzin reasonable assurance about whether the Consolidated Financial Statements as a
whole are free from materal msstatement, whether due to fraud or error, and b issee an auditor's repart that
includes our opinion, Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement whien it exists, Misstatements
can afise from fraud or error and are considered material if, individuzlly or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken an the basis of these Consolidated
Financial Statements.

13. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticlsm throughout the audit. We alsa;

13. L. identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether
due 1o fraud or emor, design and perform audit procedures responsive to those risks, and obtain audit
evidence that Is sufficient and appropriate to provide a basis for our opinon. The risk af not detecting a
material misstatement rasulting from frawd is higher than forone resufting from errer, as fraud may imvolve
collusign, forgery, intentional omissions, misrepresentations, of the owverride of internal contral,

13.2.0btain an understanding of internal control refevant to the awdit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i| of the Act, we are also responsible far
expressing our opinion an whether the Holding Company has adequate internal finandal controls with
reference to the Consolidated Financial Statements and the operating effectiveness of such contrals,

13.3 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosuras made by tha Managemenit.

13.4.Conclude on the appropriateness of Management's use of the going concem basis of accounting and,
based on the auditevidence abtained, whether a material uncertainty exists related to events orconditions
that may castsignificant doubt on the ability ofthe Group and its associates to continie as a gol Mg concern,
I we conclude that a material uncertainty exists, we are required to draw attention in our auditor's feport
to the related disclosures in the Consolidated Financial Statements or, iTsuch disclosures am inadequate,
te modify our opinion, Our conclissions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and its associates to cease ta
continue as 3 going concem,

13.5.Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the undertying
transactions and eventsin a manner that achieves fair presentation,

13.6.0ain sufficlent appropriate audit evidence regarding the financial information of the entities or business
actwvities within the Group and its assoclates 0 express an opinion on the Consolidated Financial
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Statements. We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the Consolidated Financial Statements ol which we are the
independent auditors, For the other entities included in the Conzolidated Financial Statements, which
hawve been audited by ather auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit opinion,

L4, We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we are the independent auditors regarding, amaong
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control {hat we identify during our audit.

13, Wealso previde those charged with governance with a statement that we have complied with relevant ethical
requiremnents regarding independence, and to communicate with them all relationships and other matters that
may reasanably bo thought to bear an our independence, and whers appilcable, related safeguards,

16, Fromthe matters communicated with those charged with governance, we determine those mattess thal were
of mast significance in the audit of the Consolidated Financial Statements of the current year and are therefore
the key audit matters, We describe these matters In our auditor's report unless law or regulation precludes
public disclosure about the maller ur when, in extremely rare circumstances, we determine that a matter
sheuld not e communicated in our repornt because the adverse consequences of doing 50 would reasanably
be expected to outweigh the public Interest benelits of such communication.

Other Matters

17. We did not audit the Special purpose financial statements of 2 subsidiaries, whose special purpose financial
statements reflect total assets of Rs. 607.02 lakhs as at 31 March 2024, total revenues of R, NIl and net cash
Hows amounting to Rs, 53.16 lakhs for the year ended on that date, as considered in the Consolidated Financial
statements. The Cansolidated Financial Statements also include the Group's share of net profit of Rs: Nil for
the year ended 31 March 2024, as considered in the Consolidated Flnancial Statemants, in respect of 1
associate, whose separate financial statements have not been audited by us, These Special purpose financial
statements of the subsidianes and Separate financial statemant of associate have been audited by othes
auditors whose reperts have been furnished to us by the Management and our opinion on the Cansplidated
Financial Stateménts, in so far as it relates to the amounts and disclosures Included in respect of these
subsidiaries, and associate, and our report In terms of section 143(3) of the Act, in 5o far a% it relates to the
aforesald subsidiaries, and associate, is based solely an the reparts of the other auditors,

18, Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the abowe matters with respect to our reliance on the work
done and the reports of the ather auditors.

Repaort on Other Legal and Regulatory Requirements

19. As required by section 143{3] of the Act, based on our audit and on the consideration of audit reparts of the
othier auditors on separate financial statements of such subsidiaries, associates as were audited by other
auditors, a5 noted in the ‘Other Matters’ paragraph, we report, to the extent applicabie, that:

Unit 402, Lavel 4, Prestige Meridian |1, 30 M G Road , Bangalore-SE0001
T, #31 B0 5500375 E: info@ikclip.in W wwrwckicllp in LLPIM; AAR-2267

Sunshing Towr, Lavel 18, Senapat| Bapat Marg, Elphinstoie Read, Muembal 400013, india



kkc & associates lip

chartered accountants
{fermerty Khimji Kunverji & Co LLP)

19.1. We have saught and obtained all the information and explanations which to the best of cur kEntwiedpe
and beliel were necessary for the purposes of our audit of the aforesaid Consolidated Financial
Statements.

18.2. In eur opinien, proper baoks of accounts as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from ur examinatisn of thase
books and the reports of the other auditors, except for the matters stated in paragraph 20.8 below on
reporting under Rule 11{g| of the Companies [Audit and Auditors) Rules, 2014 {as amended).

19.3. The consoldated balance sheet, the consolidated statement of profit and loss, the consolidated
statement of changes In equity and the consolidated statement of cash flaw dealt with by this Report are
in agreement with the relevant books of account maintained for the purpose of preparation of the
Consalidated Financial Statements.

13.4. In our opinion, the afoeresaid Consalidated Financlal Statements comply with the AS specfied under
Section 133 of the Act read with the relevant rules thersunder,

13.5 On the basis of the written representations received from the directors of the Holding Company as on 31
March 2024, taken on record by the Board of Directors of the Holding Company and the reports of the
statutory auditors of its subsidiary companies, associate companies incorporated in india, none of the
directors of the Group companies, its assoclate incorporated inIndia are disqualified as an 31 March 2024
from being appointed as a director in terms of Section 154{2} af the Act,

13.6. The madification relating to the maintenance of accounts and other matters connected therewith are a5
stated in the paragraph 19.2 above on reporting urider Section 14 3(3)(b} and paragraph 20.8 below on
reporting under Rule 11(g) of the Companies (Audit and Auditos) Rules, 2014 (as amended),

13.7. With respect te the adequacy of internal financlal controls with reference to the Consolidated Financial
statements of the Holding Company, its subsidiary companies, associate company incorporated in India
and the operating effectiveness of such controls, refer to our separate report [0 Annexure A'

19.8. Inour apinion and according to the infarmation and explanations given to us and based on the reports of
the statutory auditors of such subsidiary companies, associate companies incorporated in india which
wara not audited by ws, the remuneration paid during the current year by the Holding Company, its
subsidiary companies, associate companies Incorporatad in India ta its directors bs in accordance with the
prosasions of Section 197 of the Act. The remuneration paid to any director by the Holding Company, Its
subsidiary companies, associate companies incorparated in India Is not in excess of the limit laid down
under Section 197 of tha Act.

0. With respect to the other matters to be included in the Auditor's Report in accardance with Rule 11 of the
Companies [Audit and Auditor's) Rules, 2014 as amended. in ol opinion and tothe best of our information and
according to the explanations given te us and based on the consideration of audit reports of the other auditors
on separate financial statements of such subsidiaries, associates as noted in the ‘Other Matters' paragraph:

20.1. The Consolidated Financial Statements disclose the impact of pending litigations as at 31 March 2024 an
the consolidated financial position of the Group, its assoeiate- Refer Mote 42 to the consalidated financial
statements,
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20.2 The Group and its assodiatés did not have any material foreseeable losses on long-term contracts
including derivative contracts,

20.3. There were no amounts which were requirad to be transferred to the Investar Education and Protection
Fund by the Helding Company, and its subsidiary companies, associate companies Incorparated In india.

404, The respective managements of the Holding Company, its subsidiaries incorporated outside India,
gmsociate incorporated in India whose financial statements have been audited under the Act have
represented te us and the otheér auditors of such subsidiaries, assoclate respectively, to best of their
knowledge and beliel, that no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Helding Company or any of such
subsidiaries, associates to or in any other persan(s| or entitylies), Including foreign entities
(tntermediaries’), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shail, whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behall of the Holding Company or any of such subsidianes, associates
{Ulimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

20.5. The respective managements of the Holding Company, its subsidiarles incorporated outside India,
associate which are company incorporated in India whose financial statements have been audited under
the Act have represented to us and the other auditors of such subsidiaries, associate respectively, to best
of their knowledge and belisf, that ne funds have been received by the Holding Company or any of such
subsidiaries, asseciates from any personis) or entitylies), including foreign entities ['Funding Parties’),
with the undesstanding, whether recorded in writing or otherwise, that the Holding Campany or any of
such subsidianes, associates shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behall of the Funding Party {'Ultimate
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

40.6. Based on such audit procedures, that have been considered reasonable and appropriate in the
circumstances, performed by ws and those performed by auditors of the subsidiaries and associates
incorporated in India whose financial statements have bean audited undar the Act, nothing has come to
our or other auditor's notice that has caused us or other auditors to believe that the representation under
para 20.4 and 2005 contain any material misstatement

20.T. In our opinion and accarding to information and explanation given to us, the Halding Company has not
declared or paid dividend during the year, accordingly compliance with section 123 of the Act by the
Company is net applicable,

20.8. Based on our examination which included test ehecks, the Holding company has not used an aceount! ng
software for maintaining its books of account which has a feature of recording audit trail (edit log) facility
during the year, and the same has been incarporated from 20 March 2024, for-all relevant ransactions
recorded in the sofiware, Consequently, we are unable to comment on audit trail feature of the said
saffware.
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Based on the reports on Specizl purpose financial statements of the subsidiaries and Separate financial
statement of associate which have been audited by other auditors whose reports have been furniched to
us by the Management, the subsidiaries and aszociate has used an atcounting software for maintaining
its books of account which has a feature of recording audit trall (edit log) facility during the year, however,
the same is not operated for all the relevant transactions recarded in the softwsre Conseguently, we are
unable to comment on audit trail feature of the said software

As proviso to Rule 3(1) of the Companies (Accounts] Rules, 2014 is applicable from 1 April 2023, reporting
under Rule 11(g) of the Companies {Audit and Auditors) Rules, 2014 on preservation of audit trail as per
the statutory requirements for record retention is not appiicable for the financial vear ended 31 March
2034

21. With respect to the matters specified in paragraphs 30od) and 4 of the Com panies (Auditor's Repeort) Order,
2020{ 'CARC'| issuod by Central Government in terms of Section 143 11) of the Act, to be Included in
Auditor's report, according to the information and explanations glven 1 us, and based on the CARD reports
tssued by us for the Company and based on our consideration of CARO reparts issued by respective auditors
of the companies included in the consolidated financial statements, we report that following qualifications
and adverse remarks were ohserved:

SF | Mame | CIN Holding Company /[ Clause number
| no | Subsidiary/Associate of the CARD
whtich is qualified
or adverse |
01 | Core Energy Systems | U29120MH2004PLC1467TS | HoldingCompany | aw
Limitad
For KKC & Azsociates LLP
Chartered Accountants

{fermerly Khimji Kumverji & Co LLP]
Firm Registration Mumber: 105146W/W100621

/fi aligery [ﬁwa,? 6{{!&1@
Praveen Kumar Daga 2
Partrer

ICAl Membership No: 143762

UBIN: 2 1y 2T 2B BPFC 6297

Place: Bengaluru
Date: 27 SEPTEMBER, 2024
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Annexure ‘A’ to the Independent Auditors’ report on the Consolidated Financial Statements of Core
Energy Systems Limited for the year ended 31 March 2024

[Referred 1o In paragraph '15.7' under ‘Report on Other Legal and Regulatory Reguirements’ sectlon of aur
report of sven date)

Report on the Internal Financial Controls with reference to the aforesaid Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 [‘the Act’)

Qualified Opinion

L Inconjunction with cur audit of the Consolidated Financial Statements of Core Energy Systems Limited as
af and for the year ended 31 March 2024, we have audited the internal financial controls with reference to
the Consolidated Financial Statements of Care Energy Systems Limited ‘the Holding Company® and its
assoclate company , which are companies incorporated in india, as of that date.

2. According to the information and explanations given to us and based on our audit, the tallowing material
weakness have been identified in the operating effectiveness of the Holding company’s internal financial
controls over financial reporting as at 31 March 2024:

3] The Halding company needs to strengthen the existing internal contral sysiem for ascertainment of the
contract cost used to determine the stage of completion of the contract, recognising the revenue on
the basis of stage of completion achieved, review and reconciliation of outstanding receivables, which
could potentially resultin the Group recognising revenue without esta Blishing reasonable certainty of
ultimate collection

bl The Holding campany needs to strengthen the existing internal control systemn for creation and
maintenance of its chart ol accounts, which could potentially result in erroneous recording of
transactions in the bocks and censequent misstatement in the financial statements.

A ‘material weakness' is a deficiency, or a combination of deficiencies, In internal financial cantrol over
financial reporting, such that there is a reasonable possibility that a material misstatement of the
company's annual financial statements will not be prevented or detected on a timely basis

3. In ouropinion, except for possible effacts of material weakness described above, the Holding Company,
which is a company incorporated in India, have in all material respects, an adequate Internal financial
controls with reference to the Consclidated Financial Statements and such internal financial controls were
operating effectively as at 31 March 2024, based on the internal contrals over financial reporting criteria
established by the respective companies considering the essential components of such internal controls
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by tha
Institute of Chartered Accountants of India ('the Guidance Note"),

4. We have corsidered the qualification reparted above in determining the nature, timing, and extent of audit
tests applied in our audit of the consolidated financial statemants of the Company, and the qualification
does not affect our apinion on the consolidated financial statements af the Company,
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Management’s responsibility for Internal Fimancial Controls

3. The respective Board of Directors of the Holding Company, and its asseciate company, which are
companies incorporated |n india, are responsible for establishing and maintaining internal financial
controls with reference to consolidated financial statements based on the internal controls over financial
reporting critenia established by the respective companies considering the essential components of
internal control stated in the Guidance Note. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the respective company's policies, the
safeguarding of its assets, the prevention and detoction of frauds and errors, the acturacy and
completeness of the accounting recards, and the timely preparation of reliable financial information, as
required under the Act,

Auditor's responsibility

& Qurresponsibility i to express an opinion on the Holding Company and its assaciate, which are Companies
incorpoerated in India, internal financial controls with reference ta the Consolidated Financial Statements
based on our audit, We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing ["S4°), preseribed under section 143(10) of the Act, to the extent applicable toan avdit of internal
financlal controls with reference to the Consalidated Financial Statements. Those SAs and the Guidance
Mote require that we comply with ethical requirements and plan and perform the audit to gbtain
reasonable assurance about whather adequate internal financial controls with reference to the
Consolidated Financial Statements were established and maintained and if such contrals operated
efectively in all material respects,

1. Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to the Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to the Consolidated Financial
Statements included obtaining an understanding of internal financial controls with reference to the
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of the internal contrals bassd on the assessed rick. The
procedures selected depend an the auditor's judgemant, including the assessment of the risks of material
misstatement of the Consolidated Financial Statements, whether due te fraud of srror.

8 Webelieve that the audit evidence we have obtained and the audit evidence obtained by the other auditers
in terms af their reports referred ta in the ‘Other Matters’ paragraph below, is sufficient and appropriateto
provide a basis for our audit opinicn on the internal financial controls with relerence to the Consolidated
Financial Statements.

Meaning of Internal Financial controls with refersnce to the Consolidated Financial Statements

2 A company’s internal financial controls with reference to the Consolidated Finasicial Stataments I a
process designed to provide reasonable assurance regarding the reliability of fnancial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles, A company'sinternal financial controls with reference to the Consolidated Financial
Statements includes those policies and procedures that {L} pertain 1o the maintenance of records that, in
reasonalle detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; {2) provide reasonable assurance that transactions are recorded as NECessary to permit
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preparation of financial staternents In accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of
management avd directors of the company: and [3) provide reasonable assurance regarding prevention
or timely detection of unauthorised acquisition, use, or dispesition of the company's assets that could
have a material effect on the financial staterments,

Inherent Limitations of Internal Financial Controls with reference ta the consolidated Financial
Statements

10. Because of the inherent [imitations of internal financial controis with reference to the Consolidated
Financial Statements, including the passibility of collusion or improper management sverride of controls,
material misstatements due to errer or fraud may occur and net be detected, Also, projections of any
evaluation ¢f the internal financial controls with reference ta the Consolidated Financial Statements to
future periods are subject 1o the risk that the internal financial controls with reference to the Consolidated
Financial Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Other Matters

11, Quraforesaid report under Section 143{3){i| of the Act on the adequacy and operating effectiveness of the
Intermal financial controls system with reference to the Consolidated Financial Statements in so far as it
relates to one associate which is a company incorporated in india, is based an the cofresponding reports
of the auditors of such associate.

Far KKC & Associates LLP

Chartered Accountarits

{Formerly Khim|i Kisnverji & Co LLP)

Firm Registration Number: 105146W,/W 100621

Praveen Kumar Daga =

Partner

Al Membership Mo: 143762

UDIN: 241376 2 Bk BFFeB29
Place: Bengaluru
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