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@5 CORE Energy Systems Limited

BOARD'S REPORT FOR FINANCIAL YEAR 2024-2025

Dear Shareholders,

The Directors of your Company are plcased te present the 21st Annusl Repart together will)
Standalone and Canznlidated Audited Fimamsial Skatements for the Financlal Year cnded an 319

March 2025.

1. Financial highlights {Standalone and Consolidated)

lhe financial perfarmance of your Company: - {Rs. In Lakhs]
Particulars Standalone Financials Consolidated Financials
Current Year | Previous Year | Current Year | Previous Year
FY 2024-25 FY 2023-24 FY 2024-25 | FY 2023-24
Turnover | 21484.80 11,285.55 |  21,812.61 11,285.55
| Other Income | 72292 | 23507 713.58 260.54
Total Income | 22,187.71 11,521.63 22,526.19 11,546.49
Total Expenses 1851997 9,606.11 19,016.11 9,652.89
Earnings before 3,667.74 1,915.52 3,510.08 1,8936
| interest, depreciation,
| and Tax
Less: Finance Cost 1,004.69 _ BGT.24 1,006.95 867.31
Less Depreciation 284.11 250.12 284.11 250.12
Prafit Before Tax 2,378.94 79815 | 2,219 | 776.17
Less: Tax 366.02 SE8.E4 366.02 568.84 |
Profit After Tax i 2,012.92 229.31 1,852.99 207.33 |

Z. State of Affairs of Company
The Company in its Board Meeting held on 31% March, 2025 has approved the adoption of IND
A5 (Indian Accounting Standards) and the Comparative Aucited Financial Statement of the
Company for Financial Year 2023-24 and 2024-25 are prepared basis on the IND AS provisions.

During the financial year 2024-25, the Company achieved a standalone turnaver of £21,464.80
lakhs, as compared to 11,285 55 lakhs in the previous financial year. This represents 3 robust
growth of 90.20% in the Company's standalone turnover. Profit after tax stood at % 2,012.92
Lekhs at the end of FY 2024-25, a notable significant year-on-year increase of 777.82% fram
%229.31 lakhs in FY 2023-24.

During the financial year 202425, the Company achieved a consolidated turnover of $21.812.61
lakhs, reflecting a growth of 93.28% over the previous year's turnover of £11,285.55 lakhs. The
Company has earned a consolidated Profit After Tax of %1,852.9 lakhs for the financial year
2024-25, reflecting a substantial increase of 793.74% over the previous year's p i=

lakhs.
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Wab Link of Annual Return, IF Any:

The Annual Return of the Company as on March 31, 2025 is available on the Company’s website
and can be accessed at htips:/feore.cn.in/,

Change in Nature of Business:
During the year under review, the company ventured into the mining and mineral resources

sector, to undertake activities such as exploration, extraction, processing, trading, and
consultancy across a bread spectrum of ores, minerals, and related materials. This strategic
diversification, reflected In the addition to the main object clause, is expected to enhance
operational scope and improve overzll efficienoy.

Dividend

The sharehaolders of the company in the Annual General meeting held on 20% September, 2024
declared fixed dividend at a rate of 0.01% on each fully paid-up 0.01% Optionally Convertibla
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/-).

The Board of Directors of the company in their meeting held on 01* October 2024 had approved
the payment of interim dividend of Rs. 15,119/- at the rate of 0.01% on each fully paid up 0.01%
Optionally Convertible Preference Shares of Rz, 100/- each ta be paid out of the profits of the
company for the period starting from 01* April 2024 to the date of redemption i.e. 01 October
024

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

far the year under rexiew.

Directors and KMP;
A. Changes in Directorship/KMP;
During the year under review following changes took place in Director/KMPs of Company:

5r.  Particulars of Change Date of
Mo. Change

1. Fﬂeaﬁpuintment of Mr. Tarakad Ramanathan Ramaseshan (DIN: DE¢3&513] 'ui-,i'm,fzma

as the Whole-time Director of the company for a term of 3 years.

4.  Re-appointment of Mr. Paresh Yashwant Mahadik (DIN: 08295762), who 30/09/2024
retires I:.-,-_rn-tatinn at the Annual General Meeting held on 30/09/2024

3.  Re-appointment of Mr. Tarakad Ramanathan Ramaseshan (DIN: 03434513], 30/09/2024
who retires by rotation at the Annual General Meeting held on 30/09/2024
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4. Reappointment of Mr. ¥akub Daudbhai Bhetasiwala (DIN: 00973001) as the  18/09/2024
Independent Director of the company for a second term of 5 years
5. Reappairtment of Mr. Privesh Bharat Somaiya (DIN: 08664781) as the 18/09/2024
Indepencent Director of the company for a second term of 5 years
G. Appuilinenl ol Mt, Parike] Prasoon (DIN: 0652956 1) as addinanal Uirectar 1/ /U2 2025
(Men-Exacutivo Catogory] of the company.

B. Director's Liable 1o Hetire by Hotation:
Pursuant to provisions of Section 152 of Companies Act, 2013 and Company’s Article of

Association following Directors are retiring by Rotation:

1. Mpr. Sriram Narayan lyer, (DIN: D9075904) Non-Executive Director is retiring by rotation at
the ensuing Annual General Meeting of Company and being eligible offers himself for re-
appointment.

£ Mr. Draupadi Narayan Basarkar, (DIN: 01215814) Director (Non-Executive) of Company is
retiring by rotation at the ensuing Annual General Meeting of Company and being eligible
offers herself for re-appointment.

C. Director’s proposed to be appointed/re-appainted in the ensuing Annual General Meeting:

1. On the basis of the recommendations of the Nomination and Remuneration Committee,
itis proposed to appoint Mr. Pankaj Prasoon (DIN: 06529561 ] as a Non-Executive Director,
lizble to retire by rotation, He was appoinied as an Additional Director of the company
with effect froem 17th February 2025 by the Board of Directors of the company and holds
office up to the date of the ensuing Annual General Meeting,

D. Statement on Declaration from Independent Directors:

Your Company has received necessary declarations fram each Independent Director under the
provisions of 5ection 149 of the Act that they meet the criteria of independence laid down under
the said Section. The Independent Directors have also confirmed their compliance with the Code
for Independent Directors prescribed in Schedule IV to the Act and Code of Conduet for directars
and senior management personnel as formulated by the company.

In the opinion ¢f the Board, there has been no change in the circumstances which may affect
their status as Independeant 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 thereunder) of all Independent Directors on the Board.

Further, in terms of Section 150 of the Act read with Rule & of the Companies [Appaointment and
Qualifization of Directors) Rules, 2014, as amended, Independert Directors ajﬁtﬂlﬂ:_g__ﬁg_[‘nhpa ny have
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included their names in the data bank of Indspendent Directors maintained with the Indian
Institute of Corporate Affairs.

. Changes in Capital Structure of Company:
During the year under review the authorized, subseribed and paid-up share capital of the
Company has been altered in the following manner-

¢ Autharised Capital-

With the approval of the sharehalders in the Fxtra Ordinary General Maeting held on 18% March
2025, the authurised share capival of the comMpany Was raciascied trom B 45 U0 O 000/
{Thirty-Five Crore) divided into 50,07.860 (Fifty Lakhs Seven Thousand Fight Hundrer and Sivry)
Equity Shares of Rs.10/- (Rupees Ten Only) each and 29,99,214 (Twenty-Nine Lakhs Ninety-Nine
Theusand Two Hundred and Fourteen) Optiorally Convertible Preference shares of Rs. 100/-
(Rupees Hundred) wacli lu Ry, 35,00,00,000/- (Rupuws Thirly Five Crores) divided Inte 3,50,00,00u
(Three Crores Fifty Lacs) Equity Shares of Rs. 10/- (Rupees Ten) each.

#» Subscribed and paid-up share capital -

Equity - During the year under review, the company has issued and allotted 2,74,223 (Two Lakh
Seventy-Four Thousand Two Hundred Twenty-Three) equity shares of Rs. 10/- each at an Issue
price of Rs. 7260/- (Rupeses Seven Thousand Twe Hundred Sixty only) per share viz Private
Placement in one or more tranches.

Preference - The company has redeemed 29,958,214 (Twenty-Nine Lakhs Ninety-Nine Thousand
Twa Hundred and Fourteen) Optionally Convertible Preference shares of Rs. 100/- (Rupees
Hundred) each issued to Maharashtra Defence and Aerospace Venture Fund (MDAVF) man aged
by IDBI Capital Market & Securities Limited on 01* October 2024 at 20% IRR.

As on 31% March 2025 the authorised share eapital of the Company s 35,00,00,000 (Rupess
Thirty-Five Crores) divided into 3,50,00,000 [Three Crores Fifty Lacs) Equity Shares of Rs. 10/-
{(Rupees Ten} each.

Subseribed, issued and paid-up capital is 2,44,28.840 (Two Crores Forty-Four Lakhs Twenty- eignt
Thousand Eight Hundred Forty) divided into 24,42,884 [Twenty-Four Lakhs Forty-Two Thousand
Eight Hundred Eighty-Four) Equity shares of Rs. 10/- each,

. Bonus Shares/Equity Shares with Differential Voting Rights/ESOP
During the year under review, the Company has not issued any eguity shares with differential
voting rights or sweat equity shares.

During the year under review the CORE ESOP SCHEME-2024 was approved by the Sharshalders
of the Company in their Annuzl General Meeting held on 30™ September 2024 to issue and allet
25,800 equity shares of the company. The Board of Directors in their g
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September 2024 have granted 1100 ESOP to the eligible employees under the CORE ESOP
SCHEME-2024. Subsequently, In the Extra Ordinary General Meeting held on 18% March 2025 the
schemie was i evised W reduce Uig puul so Uil tie maslmwn number of Equity Shares that may
be issued by the Company on Exercise of Options under this Scheme shall not exceed 15,480.

Further, CORE ESOP SCHEME-2025 was zpproved by the shareholders of the company in the
Extra Ordinary General Meeting held on 18" March 2025. The Board of Directors have granted

300 ESCP to the eligible employees under the CORE ESOP SCHEME-2025.

The details with respect to Employees Stock Ogtion pursuant to Rule 12(9) of Companies (Share

Capital and Debentures) Rules, 2014 are as follows:

1. CORE ESOP SCHEME-2023

Mumber of options outstanding at the beginning of the year 11500
Dpt_lc-ns granted during the yvear 400
Eﬁtlc-ns vested during the vear _ 1600 o
Options exercised during the year = 1600
The total number of shares arlsing as a result of exercise of option 100
Options lapsed during the year 3630
The exercise price Rs. 10/-
Variation of terms af options NIl
Money realized by exercise of options 16,000
Total number of options in force - 7050
Emplayee wise details of options granted to- -
Key managerial personnel Mil
Any other employee who recelves a gra nt of aptlons In any one year of pil
option amounting to five percert or more of oations granted during that
Year.
ldentified employees who were grantad option, during any one year,  Nil
equal to or exceeding one percent of the issued capital [excluding
cutstanding warrants and eonversions) of the company at the time of
_grant.
2. CORE ESOP SCHEME-20224
Mumber of options dutsta nding at the beginning of the year Mil
Options granted during the year 1100
Options vested during the year NIl
Cptions exercised during the year Nil
The total number of shares arlsing as a result of exercise of option il
Cptions lapsed during the year il
The exercise price Rs. 3630/-
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egual to or exceedingone percent of the issued capital (excluding
outstanding warrants and conversions) of the company at the time of
grant.

Variation of The npt-lnn-pnni has been reduced from 25800 options to 15420 inthe
terms af EGM held on 1Bth March 2025, However, the same has no effect on
optians the options granted to the employaes.
rl.-'lnn-e",' reallzed by exercise of options Ml
Total number of options in force 1100
Employae wise details of options granted to-
Key managerial parsonnel Mil
Any other employee who recelves a grant of options in any one year of  Nil
optlon amounting o five percent or more of eptions granted during that
year.
Identified émpiuyrees who were granted option, during any one year, Wil
equal to or exceedingone percent of the issued capital |excluding
outstanding warrants and conversions) of the company at the time of
grant.
3 CORE ESOP SCHEME-2025
Mumber of options outstanding at the beginning of the year il -
'Dpticms granted dur{ﬁg the year 300
Gptlﬂﬂs : vested o I:|I.JFII'IE the year Ml
Ophuns exercised during the year Mil
The total number of shares anslng as a result of exercise of option Mil
Options lapsed I:Iurrrlgr the year Mil
The exercise price Rs. 10/-
Variation of terms of options Nil o
Money Realized By Exercise Of Options Mil
Total number of options in force 300
Employee wise details of aptions granted to-
Key managerial personnel Nil
Any other employee who recelves a grant of options in any one year of Wil
gption amounting to flve parcent or more of options granted during that
identified employees who were granted aption, during any cne year,  Nil

10. Details of Subsidiary/Joint Venture/Associate Companies
During the year under review, The Company has three Wholly Owned Subsidiary Companies and
ene Associate Company. The detalls of Subsidiaries and Associate are as below:

Ma.

Sr.

Mame of Company

| Country of

Incorporation

MNature of

Company ",..--'—'-
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1. |Core Ensrgy Atom Mashiny | Russia Whally Owned | 17/01/2010
LLC Subszidiary ]

2. Western Core Limited United Wholly Owned | 15/12/2004

| Kingdem Subsidiary .
3. | Core Nishati Private Limited | Kenya Wholly Owned  24/02/2025
Subsidiary

4. | Pompetravaini Core Indiz | Indiz Associate 01/05/2018

Private Limited Company |

The Company coes not have any Joint Venture within the meaning of Section 2(6) of Companias
Act, 2013,

Fursuant to provisions of Section 129{3} of Companies Act, 2013 a statement containing salient
Features of the Finarcial Statements of the Cormpany’s Subsidiaries and Asseciates in Form AQC-
11s attached to the Annual Report of Company as Annexure-I.

{onsolidated Financial Statements
In accordance with the provisions of Section 129 of the Act, your Compary has prepared
Consolidated Financizl Statements of the Company and all its Subsidiaries and Associates.

In accordance with the provisions of Section 136 of the Act and the amendments thereto, the
stparate Financizl Statements with respect to each of the subsidiaries will be made available to
any shareholder wha asks for it and the audited financial statements, including the consolidated
financial statements and related information of your Company shall be kept apen for inspection
althe Corporate Office of the Company during the business warking hours.

Material Changes and Commitments:

There have been no material chenges and commitments affecting the financial position of the
Company which have occurred between the end of the Financial Year 2024-25 of the Company
towhich the financial statements relate and the date of the Annual Repart.

Deposits

During the year under review the Company has not accepted any deposits within the meaning of
section 73 of Companies Act, 2013 read together with the Companies (Acceptance of Drepasits)
Rules, 2014,

Particulars of Loan, Guarantee or Investments
Dretails of Loans and Investments covered under the provisions of Section 126 of the Com panies
Act, 2013 have been disclosed in note No.12 and 06 to the standalone financial statements
fomming part of this Report. The company has not extended any Eurp:::rate E'.Ell!al'lt-EE as per the
provisions of Section 186 of the Companies Act, 2013, 3
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Conservation of Energy, Technology Absarption and Foreign Euchange Earnings & Dutgo:
Pursuant to provisions of Section 134(3) of Companies Act, 2013 read with rule & of Companies

(Accounts) Rules, 2014; the details in respect of Conservation of Energy, Technology Absorption
and Foreign Exchange Earnings and Outgo are furnished in Annexure = Il of this Board Report.

Performance Evaluation of Board and Committaas:

The Company has a policy for performance evaluation of the Board, Committees and other
Individual Directors (including Independent Directors) on the recommendation of MNomination
and Remuneration Committee (“NRC"). The Policy specifies the criteria for the evalustion of the
Board as a Whole, Board Committees, Non-executive Diractors, Executive Directors and
Chairperson on the parameters of diversity, composition, experience, performance,
responsibilities towards staksholders and attendance in the meetings, participation and
contribution etc.

Fursuant to the Board Evaluation Policy of the compary, the NRC is authorised to conduct the
annual evaluation of the Board and that of its committees and individual directors and
accordingly the evaluation forms were circulated to the Diractars for their feedback and ratings
for the Financial year 2024-25. The responses as received from the Directors were taken into
consideration by the Committee and reviewed by the Independent Directars at their separate
meesting.

The summarized report as received from the Nomination and Remuneration Committee based
on the feedback received from the Directors along with the evaluation papers was presented
befare the Board for their consideration and noting.

Policy on Directors’ Appointment and Remuneration including criteria for determining
qualifications, positive attributes, independence of a director and other matters provided
under sub-section (3] of section 178:

The Nemination and Remuneration Committee of the company has formulated the criteria
for determining the gualifications, positive attributes and independence of a director and
relating to the remunaration for the directers, key managerial personnel and other employees.

The policies ensures that-

a. thelevel and composition of remuneration s reasonable and sufficient to attract, retain and
maotivate directors of the quality required to run the cempany successfully.

b. relationship of remuneration to performance Is clear and meets appropriate performance
benchmarks; and

c. remuneration to directors, key managerial personnel and senior management Invalves a
balance betwesn fixed and incentive pay reflecting shart and long-term perfarmance
objectives appropriate to the working of the company and its goals.
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Auditors:
a. Statutory Auditors:
M5, Mukund M. Chitale & Co., Chartered Accountants (FRM: 106655W) were appeinted as the
Statutory Auditors of the Company in the Extra Ordinary General Mecting beld on 18™ March
2025 te hold office till the ensulng Annual General Meeting to cenduct audit for the Finandal
Year 2024-23 owing to the casual vacancy caused due to the resignation of the existing Statutory

Auditors M/s. KKC & Associates LLP {farmerly Khim]i Ku nverfi & Co LLP] FRN: 105146W,/W100621.

M/s. Mukund M. Chitale & Co. are eligible to be reappointed as the statutary auditors of the
company and hence, in the ensulng Annual General Meeting It is proposed to reappoint them as
the Statutory Auditors of the Company for a term of 5 years ie. from FY 2025-25 to FY 2026 30.

b. Cost Auditor:
The Company is not covered under the provislons of Section 148 of Companies Act, 2013 hance

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

c. Intermal Auditors:

During the year under review, the Board of Directors in their meeting held on 22 May 2024
have volurtarily appointed M/s. R Senapati & Associates LLP, Chartered Accountants having FRN
150841W/WI10DE71 as the Internal Auditor of tha Company for the Financial Year 2024-25 on
such remuneration as may be decidad by the Board of Directors.

d. Secretarial Auditors:
The Cempany is not covered under the provisions of Section 204 of Com panies Act, 2013 hence

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

Board's Comment on The Auditors’ Report:
The observations of the Statutory Auditors when read together with the ralevant notes to the
accounts and accounting policies are self-explanatory and do not call for any further comment,

Details in respect of frauds reported by auditors under sub-section (12) of section 143
No fraud has been detected and reported by the auditors of the com pany 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 Financial Contral with refererice 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 ghsarved by the Board.

Details of Significant and Material Orders Passed by the Regulstor and Tribunals:
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Na significant and material erder hac bean passed by the ragulaters, courts, tribunals Impacting
the geing 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-

3] In the preparation of the annual accounts for the year ended March 31, 2025 the applicable
accaunting standards read with reguirements set aut undar Schedule Il to the Act, have been
fellowsd and there are no material departures from the sama.

b} The Directors have selectad such accounting policies and z2pplied them con sistently and made
juments and estimates that are reazonable and prudent so as to glve a true and fair view of
the state of affairs of the Co mpany as at March 31, 2025 and of the profit of the Company for
the year ended on that date. '

€} The Directors have taken proper and sufficient care for the maintenance of adequate
sLcounting records in accordance with the orovisions of the Act far safeguarding the assets
of the Company and for preventing and detecting fraud and other irrepularitios,

d] The Directors have prepared the annual accounts on a 'going concern' hasis.

e) The Company being unlisted, sub clause {2} of section 134(3) of the Companies Act, 2013
pertaining to laying down internal financial controls is not applicable to the Company.

fl The Directors had devised proper systems to ensure compliance with the provisions of al|
applicable laws and that such systems were adequate and operating effectively.

Compliance with Secretarial Standards:

The Company has Complied with the applicable Secretarial Standards (as amended from tims ta
time) with respect to Meetings of the Board of Directors ($5-1) 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, assessment and prioritization of risks followed
by coordinated efforts to rinimize, monitor and mitigate/control the probability and/ar impact
of unfortunate events or to maximize the realization of opportunities, The Company has laid
down a comprehensive 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 framewaork.

ey Business Risk-

s liquidity risk
The Company has an approved policy to invest surplus funds from time-ta-time in various short-
term instruments. Securlty of funds and liquidity shall be the primary consideration while

deciding on the type of investments. The Company manages | mj\c‘ by maintaining
LN
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adequate reserves, banking facilities and reserve borrowing fadlities, by cantinuously monitering
forecast and actual cash flows and by matching the maturity profiles of financial assets and

lizbilities. The Company expects to meet its other obligations from operating cash flows and
proceeds of maturing financial assets.

*  Gowvernment Palicles Risk:
The Campany aperates in sectors—renewable energy, nuclear, defence, snd Rerospace sectare
that are significantly regulated and influenced by government policies, approvals, and stratepic
prioritics. Chargas in ragulaticons, luensing 1 eyulizmenls, o wilidrawal of Incentives/subsidies
may adversely affect business operations and growth. The Company continuously monitors
palicy developments and engages with stakeholders to mitigate associated risks and ensure
complianca.

Cther major risks that 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 and statutory compliance.,

Corporate Soclal Responsibility:
Forthe financial year 202425, cur CSR inltiatives focused on two critical areas Impacting school-
going children in underserved regions: nutritional support and access to education.

Through our association with Vaibhav Shikchan Prashikshan Sansthan {VEPS), we supported the
distribution of millets to children across tribal schools in Maharashtra, The initiative rantributed
towards improving cletary diversity and addressed nutritional gaps In alignment with national
health priorities. In parallel, our partnership with Jeevan Jyoti Education Society (1JES) enabled
focused interventions aimed at enhancing the learning environment while addressing hunger-
related challenges among students. Together, these inftiatives benafited students across multiple
schools, delivering practical and measurable results,

Al activities were executed throeugh verified implementation partners, supportad by formal
utilisation certificates and on-ground documentation,

G5R Is not an obligation for us — It is embedded in CORE's values and operating culture. We
approach sackal impact with the tame dedication, precicion, and care that we bring to mission-
eritical engineering prajects. This year's CSR spending underscores our belief In long-term,
community-centered partnerships that uplift and empower.

The brief outline of the Company’s CSR Initiatives undertaken during the year under review is
furnished in Annexure-lll in the farmat as prescribed in the Companies [Corporate Social
Responsibility Policy) Rules, 2014, as amended from time Lo time. The Com licy s
placed on the website of the Company and can at
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attps.//core.co.n/investarrelations:html.

Vigil Mechanism/Whistle Blower Policy:

four Company has established Vigl Mechanism/Whistle Blower Policy for Directors and
Employees to report their genuine concerns to appropriste 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 functioning of the Pelicy is reviewed by the Audit Committee / Board on a periodical basis,

During the financial year ended March 31, 2025, the Company has not received any complaint
under the Whistle Blower Policy of the Company.

Disclosure under Preventlon of Sexual Harassment of Women at Workplace (Prevention,
Prohibition And Redressal), Act 2013 ["POSH"]:

Qur Company has always believed in providing a safe and harassment-free workplace for every
employee 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 thersunder, the
Company has in place a policy which mandates no tolerance against any conduct amounting to
szxual harassment at workplace. An Internal Complaints Committee [“ICCY) has been duly
constituted as per the provisions of the POSH Act to redress complaints regarding sexual
harassment at tha workplace. During the financial year under review, the Company has complied
with all the provisions of the POSH Act and the rules framed thereunder. Further details are as

follow:

| A, Mumber of complaints of Sexual Harassment received inthe Year | Nil =
| B. Number of Complaints dispased off during the year Mil

I E: Number of cases pending for more than ninety days Ml ]
Meeting: of Board:

During the Financial Year 2024-2025, the Board met 14 times. The dates of the Board Meetings
are mentioned below:

ST, Date of Board Meeting | No. of Directors eligible to | No. of Directors

No. attend the meeting attended

1 22.05.2025 8 4

2. 27.06.2024 8 &

3, 25.07.2024 8 5 En=

T o}

= 26.08.2024 |8 5 WA i
o '?l'-r"_ e .'1'..""'.

5 | 27.09.2024 8 6 fs s A=)
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6. | 28.09.2024 !
7. | 30.09.2024
8. | 30.09.2024
9. | 01.10.2024

10. | 07.10.2024
11. | 14.10.2024
12. | 21.1z.2024
13. 17.02.2025
|14, | 3103.2025

=l L Oy | S oL wm | L B

|wloo|lo|oa|lca|lo|lm| |

30. Committees:
The Company has constituted the following Committees-

i. Audit Committee- The Audit Committee was constituted on 180 September 2023 and
comprises of the fallowing members:

During the year under review, the Audit Committee meetings were held on 22.05.2024,
15.06.2024, 16.08.2024, 27.09.2024, 17.02.2025 and 21.03.2025 and were attended by the
following directors:

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

Mr. Priyash Bharat Semaiya Chairman 6/6

Mr. Yakuh Daudbhai | Member 6/6

Bhetasiwala

Mr. Nagesh Narayan Basarkar Member 4/6

li. Nomination and Remuneration Committee- The Nominaticn and Remuneration Committea
was constituted on 18" September 2023 and comprises of the following members:

During the year under review, the Nominatien and Remuneration Committes Meetings were
held on 22.05.2024, 18.06.2024, 17.08.2024, 27.09.2024, 17.02.2025 and 31.03.2035

Name of the Director i Designation | No. of meetings attended during the
= year

Mr. Priyesh Bharat Somaiya | Chalrman 6,6

Mr. ¥akub Daudbhai | Member 6/6

Bhetasiwala - )

Mr, Nagesh Narayan Basarkar | Member 448

31. Particulars of Contracts and Arrangements with Related Parties:
All the related party transactions that were entered into during the Flﬂwchkigr ended on 31+

March 2025 were on the arm’s length basis and were in nrdinar.- ;@ue

. The details




ad.

34.

33.

C-RE

Ensrgy Byzbems Limiied

of transactions entered into between the Cempany and related parties under section 1288 of the
Companies Act, 2013 are given in Form AQC-2 attached as Annexure-IV 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 Ne. 36 to the Balance Sheet a5 on March 31, 2025.

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

Ouring the year under review the Company has not made, or no proceedings ara pending under
the Insolvency and Bankruptoy Code, 2016.

Difference In Valuation:

During the year under review, there wat ro instance of ere-time settlement with banks or
financial institutions, hence the reguirement to disclose the details of difference between the
amount of the valuation done at the time of one-time settlemant and the valuation done while
taking loans from the Banks or Financial Institutions, along with the reasons thereof, is not

applicable.

Maternity Benefit:

Pursuant ta Rule 8{5){xlll} of Companies (Account] Rules, 2014 of the Companies Act, 2013, The
Company affirms that it has duly complied with all pravisions of the Maternity Benefit Act, 1961,
and has extended all statutory benefits to eligible women employess during the year.

Appreclation and Acknowledgement:

The Board wishes to place on record its sincere appreciation to all employees for their hard work,
dedication, commitment and efforts put in by them far achieving encouraging results. The Board
also wishes Lo express its sincere appreciation and thanks to all customaers, suppliers, banks,
financial Institutions, solicitors, advisors, Govermnment of India, concerned State Governments
and other regulatory & statutory authorities for thelr consistent support and cocperation
axtended to your Cempany during the year, The Beard is deeply grateful to the Members of the
Cormpany for entrusting thelr confidence and faith,

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

Magesh M n Basarkar Sunayana Nagesh Basarkar

Managing Director Whole-time Director
DIN: 01214157 o+ Q02 DIN: 01214211
Date: 05.08.2025

Place: Mumbai
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FORN AOC-1
Statement containing sallent features of the financial statermnent of
Subsidiaries/associate companies/joint ventures
(Pursuant to first proviso to sub-section (3) of sactinn 129 read with rule 5 of
Companies (Accounts) Rules, 2014)

Part "A": Subsidiaries
(Infermation in respect of each subsidiary to be presented with amounts in Rs.)

[Armount in Lakhs)

1. Name of the subsidiary ' \Western Core Limited.
Company Incorporated n
| LK
7. Date since when subsidiary was acquired 01/12/201€6
3. Reporting period for the subsidiary Same as holding Company
concerned, Olst April 2024 to 31st
if different from the holding company's March 2025
repnrtl_ng, period,
4. | Reporting currency and Exchzange rate as GBF

on the last date of the relevant Financial 1 GBP=110.383 INR
year in the case of foreign subsidiaries.

5 Share capital 0.001
6. Reserves and surplus (8.15)
7. Total assets 165.03
| & Total Liabilities 165.03
g, Investments 1]
10. | Turnover 34783
11 | Profit/|loss) befere taxation | {149.25)
12. Provision for taxation 0
13. | Profit/|loss) after taxation 145.25)

14. | Proposed Dividend 0 =
1 15. | Extent of shareholding [inpercentage) 100% m
7, \




c . .RE
Enargy Systams Limltsd
Part "A": Subsidiaries

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

- (Ameunt in Lakhs)
1. | Name of the subsidiary CORE Energo Atom Mashiny
LLC.
Company incorporated |n
| Russia

2. | Date sinca when subsidiary was acquirad 17/01/2019
3. | Reporting period for the subsidiary Same as holding Company

concerned, iF different from the holdlig Olst Apill 2024 o 31st March

COmpany's reporting perlod. 2025
4. | Repuiling cuirency and exchange rate 36 on | Hussian Huble {ALIB)

the last date of the relevant Financial year in | 1 RUB= 1.01 INR

the case of foreign subsidiaries. _
5. | Share capital 5.00 .
6. | Reserves and surplus {51.34)
7. | Total assets_ -~ 0.18 -
8. | Total Liabilities 0.18
9. | Investments 0
10. | Turnover 15.72
11. | Profity (Loss) before taxatlon (10.59)
12. | Provision for taxation 0
13. | Profit/ (Loss) after taxation | (10.58)
14. | Proposed Dividend 0 |
15. | Extent of sharehoiding (in percentage) 100% '

Notes: The following infermation shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations — Core Nishati Private Limited,
Eenya

2, Names of subsidiaries which have been liquidated or sold during the yaar, Mil
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Part "B"; Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companlaes Act, 2013 related to Associate

Companies and Joint Ventures
Name of Associates/Joint Venturas Pompetravaini Core India
o Private Limited
1, | Latest audited Balance Sheet Date Audited as on 31" March,
2025 |
2. | Date on which the Assodate or Joint Venturewas | 01/05/2018

| associated or acquired :
3. Shares of Assodiate/Joint Ventures held by the company on the year end

Mo, 49000
Amount of Investment in Associztes/loint 4,90,000/-
Venture N

Extend of Holding % 49%

Description of how there is significant influence | By u;r-ay of Shareholding '|
4. | Reason why the associatefjoint venture Is not | NA 5
3 cansolidated
5. | Net worth attributable to Shareholding as per | (34.11}
latest audited Balance Sheet

s I

&. Profit / Loss for the year (2.80)
Considered in Cansalidatian | {1.37)
| Not Considered in Consolidation | {1.43)

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

MNote: This Farm s to be certified in the same manner in which the Balance Sheet Is to be certified.

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

1= -
Magesh'Warayan Basarkar ([ / WMULEAL - Sunayana Nagesh Basarkar
¥ Wi -
Managing Director '-'*'_,._ \ s Whole-time Director
DIN: 01214157 o Tl DIN: 01214211
Date: 05.09.2025

Place: Mumbai
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Annexure-ll

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

Your Company took sutficient initistives to reduce the electricity consumption through adopting
the policies and procedure lead with the motive of Conservation of Energy.

(il The steps taken or impact on conservation of energy - Your Comparny as 3 part of sustainable
development has obtained IS0 14001:2015 Cartification for Environmental Performance.

{if} The steps taken by the company for utilizing alternate source of energy - The Company focus
an efficiency of work by utilizing optimum resources available.

(iii) The capital investment on energy conservation equipment - Not Applicable

2, Technology Absorption:
The Company has not incurred any expenditure towards research & development activities. Alsg,
the company has not laid any future plan or sction towards R&D.

(il The efforts made towards technalogy absorption - Nil

(i} The benefits derived like product improvement, cost reduction, product development, or
Import substitution - Nil

(i} In case of imported technology (imported during last three years reckoned from the
beginning of the finaneial year)-
a| The detail of technology imported. - Nil
b) The Year of Import - Nil
c} Whether technelogy has been fully absorbed IF not fully absorbed, zreas where
d} absorption has not taken place, and the reason thereof - Nil

(iv} The expenditure incurred on Research and Development: Nl

3. Forelgn Exchange Earning and Outgo:

Curing the pericd under review the following is Foreign Exchange Earning and Outgo

Foreign Exchange Earning | Rs.4.96 lakhs

Foreign Exchange Outgo Rs. 6666.94 lakhs '

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

Sunayana Magesh Basarkar
Whole-time Director
DIN: 01214211

Nagesh n Basarkar
Managing Director
DiN: 01218157

Date: 05.09.2025
Place: Mumbai
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Annexure-ill

Annual Report on Corporate Soclal Responsibility Activities
[Pursuant to Section 135 of the Companies Act, 2013 and the Companies {Corpaorate
Social Responsibility Policy) Rules, 2014]

Brief outline on CSR Policy of the Company

Our CSR initiatives are guided by our CSR Felicy [‘Policy’). The Policy was adopted an 27™

September 2024.

For the financial year 2024-25, our CSR initiatives focused on two critical areas imypacting

school-going children in underserved regions: nutritional support and access to educatian,
In support of tribal education and nutrition, CORE partnered with Vaibhav Shikehan
Frashikshan Sansthan to distribute millets ta school-going children across Maharashtra.

- Focused on education and hunger mitigation, Jeevan Jyotl Education Society utilized the
support from CORE to deliver access to learnming materials, nutritional support, and
community-based awareness programs in rural and semi-urban areas.

Cormpaosition of CSR Committee:

Durng the Financial Year 2024-25 the cempany had not constituted a CSR Cammittee since the
annual C5R expenditure of the Company was below Rupees 50 Lakhs and hence, the functions of
tha CSR Committes was discharged by the Board of Directors of Company.

Provide the webdink where Compasition of CSR committee, CSR Policy and C5R projects
approved by the board are disclosed an the website of the company.

C5R Palicy- Microsoft Waord - CSR POLICY-CESL

C5R Projects- CSR

The Executive summary slong with web-link(s] of Impact assessment of CSR projects carried
out n pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, if applicable {attach the Report): Not Applicable

(a) Average net profit of the company as per sub-section 5} of section 135- Rs. 5,14,02,6656.67
(b} Two percent of average net profit of the company as par sub-section (5) of section 135-
Rs.10,28,053

(c) Surplus arising out of the CSR Projects or programimes or activities of the previous financial
vears- Nil

(d} Amount required to be set off for the financial year, IF any- Nil

(e} Total CSR obiigation for the financial year (b+z-d)- Rs.10,28,053

(al Amount spent on CSR Projects (both Orngoing Project and other than Orngoing Project)-
Rs.10,28,054

(b} Amount spent in Administrative Overheads- Nil

(c) Amount spent on Impact Assessment, if applicable- Nil

(d] Total amount spent for the Financial Year [(ak({b}+(c))- Rs.10,28,054




Details of CSR amount spent other than ongeoing projects for the financial year:
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e from
o the list of o) Piiln Amount | Maode of :::;T:m:
activities . spent for | Implemen E
; Mame of the i area | Locationofthe |ct the Tatibn ation -
: nioiect Schedule g:;"f FEapCh 5;':' project | Direct [Yes/ ::T:Em';m
: Vil to the %) Mo | , r'-ﬁpﬂgent'.r
Act,
State | District Mame
1. | Premotion of health | Eradicatin | yes Mahar | Thane | Finan | 308416 Mo Waibshay
and Nutrition for ST/5C | g ashitra cial Sikshan
| Students af | malnutrizi Yaar Prasikshan
| Government schools of | 5 Sansthan
Maharashtra !
2. | Promoting  education | Prometing | yes Mahar | Mumb | Finan | 719638 Mo legvan tyotl
and hunger mitigation | education ashtra | ai cial Education
Year Society

(e) CSR amount spent or unspent for the Financial Year-

Total Amount S

Amount Unspent (in Rs.)

otal Amount transferred

- mount transferred to any fund specified|
or the Financialynspent CSR Account as perunder Schedule VIl as per second proviso tol

ear. (in Rs.) sub-section (6) of sectionsub-section [S) of section 135.
135.
Amount. E]ata ame of theAmount. Date off
ransfer. und | ransfer.,
Rs.10,28,054 - = = B

(f] Excess amount for set-off, if any:

5l. No. |Particular

Amount (in Rs.)

(1) Two percent of average net profit of the company as per sub-section] Rs.10,28,053
(5) of section 135
(i) [Total amount spent for the Financial Year Rs.10,28,054
[iii)  [Excess amount spent for the financial year [{ii}-(i}] -
(iv]  Burplus arising out of the CSR projects or programmes or activities of ;
the previous financial years, if any
[v) Arnount available for set off in succeeding financial years [{iiil-{iv}) -

7. Details of Unspemt Corporate Soclal Responsibility amount for the preceding three Financlal Years:
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hl‘. Preceding |[Amount Balance mount  |[Amount transferred t ount |Deficle
No. (Financial [ransferred |Amount ingpent in thea fund as specifiedremaining |ney, I
[¥ear. to Unspe:ﬂ Unspent nandal |junder Schedule VI a be spent any
CSR Account| C5R Year (in Rs.)jper second proviso toin
under sub{ Account sub-section  [5) ucceeding
section  (B) under section 145, if any financial
o sactlon| subsectlon years,  (In
135 (in Rs.) |(6) of Fs.}
IREURR a8 Amount (inDate of
lin Rs.) Rs). ransfer.
Mot Applicable

Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: No

If Yes, enter the number of Capital assets created/ acquired: Not Applicable

Details ralating to such asset(s] so created or acquired through Corporate Social Respansibility
amount spent in the Financial Year
51 | Short particulars of | Pin code of | Date | Amoun | Details of entityy Authority/

| Mo |the property or | the of t of CSR | beneficiary of the registered owner
| asset(s) [including | property or | creat | amount |
complete address | asset{s) on spent | CSR Registration | Mame | Register
and location of the | Number, if | ed
property] Applicable | address

Mot Applicable |
{all the fields should be captured as appearing in the revenue record, flat no, house no, Municipal
Office/Municipal Corperation/ Gram panchayat are to be specified and alse the area of the
Immovable proparty as well as boundaries)

Specify the reason(s), if the company has failed to spend two per cent of the average nat profit as
per sub-section [5) of section 135- Not Applicable

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

Sunayana Nagesh Basarkar
Whaole-time Director
DIN: 01214211

Magash Narayan Basarkar
Managing Director
DIN: 01214157

Date: 05.09.2025
Place: Mumbsal
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ANNEXURE-IV

Form No. ADC=2

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

Form for disclosure of particulars of contracts/arrangements entered into by the company with

related parties relered L in sub seclion (1) of section 188 of the Companles Act, 2u14 mncluding
certaln arm’s length transaction under third proviso thereto.

1. Detalls of contracts or arrangements ar transactions not at Arm’s length basis: NIL

2. Details of contracts or arrangements or transactions at Arm’s length basis:

Sr. Particulars Detalls
No.
a. Name (s) of the related party & nature of Nagesh Narayan Basarkar
relationship {Promoter and Managing director)
b. Mature of contracts/arrangements,/transaction Furchase of Immovable Properties
L. Duration of the 5
contracts/arrangements,/transaction
d. Salient terms of the contracts or arrangements Total transaction value for the
or transaction including the value, if any year- 541.48 lakhs
Date of approval by the Board 26/08/2024
f. Amount paid as advances, if any -
SF. Particulars Details
No.
a. Name (s) of the related party & nature of Chandramouli Kashiram Jilla
refationship [Relative of Director)
b. Mature of contracts/arrangements/transaction Martgage Fees
C. Duration of the =
contracts/arrangements/transaction
d. Salient terms of the contracts or arrangements Total transaction value for the
ar transaction including the value, if any year- 1.48 lakhs
8, Date of approval by the Board 27/06/2024
, Amount paid as advances, IT any -
Sr. Particulars Details
No.
a. Mame (s) of the related party & nature of Draupadi Basarkar
relationship {Fromoter and director)
Mature of contracts/arrangements/transaction
Duration of the
cantracts/arrangements/transaction
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d, Salicnt terms of the contracts or arrangements Total transaction value for the
ar transaction including the value, if any year- 3.76 lakhs
2. Date of approval by the Board 27/06/2024
l. 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, Maturc of cantra :t:.,-":rr.:ng;:m cnts/transaction Muﬂﬂc_ﬂ:m
£, Duration of the :
contracts/ar rangemenis/transaclion
d. Salient terms of the contracts or arrangements Total transaction value for the
or transaction including the value, if any yoar- 4 86 lakhs
£, Date of approval by the Board 27/06/2024
f. Amount pald as advances, if any .
&r. Particulars Details
Mo
a. MName (s} of the related party & nature of Tanisha Basarkar
relationship (Relative of Director)
b. Mature of contracts/arrangements,/trensaction Salary
€ Duration of the -
contracts/grrangements/transacilan
d. Salient terms of the contracts or arrangements Total transaction value for the
ar transaction including the value, if any year-5.04 lakhs
E. Date of appraval by the Board 22/05/2024
¥ Amount paid as advances, if any -
1 Particulars Details
No.
a. Mama (s] of the related party & nature of Core Energo Atorm Machiny LLC
relationship (Subsidiary Cormpany)
b. MNature of contracts/arrangements/transaction Services availed
o Duration of the -
contracts/arrangements/transaction
d. Sallent terms of the contracts or arrangements Tatal transaction value for the
or transaction including the value, i any year- 15.07 lakhs
B Date af approval by the Board 22/05/3024
T Amount pald as advances, if any -
Sr. Particulars Datails
No. P
a, Name (s) of the related party & nature, ot ¥ J'ijtra'n..'alirfr Core India Put Lt
relationship {%n . {Assodiate Company)
[Ld | FAFipama

kﬁ': '
[N .

L
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b. Nature of contracts/a rrange roents/transaction Purchases
£, Duration of the -
contracts/arrangements/transacticn
d. Salient terms of the contracts or arrengements Total transaction value for the
or transaction including the value, if any year- 33.50 lakhs
g, Date of approval by the Board 22/05/2024
f. Amount paid as advances, if any -
5r. Particulars Details
MNa.
a. Mame {s) of the relzted party & nature of Pompetravaini Core India Pyt Lid
relationship (Associate Company)
Nature of contracts/arrangements/transaction Rent Income

Duration of the
contra Etsfarmnﬁemeniﬁftmnsatﬁm

or transaction including the value, if any

d. Salient terms of the contracts or arrangements Total transaction value for the
or transaction including the value, if any year- 1.20 lakhs
a, Date of approval by the Board 22/05/2024
f. Amount paid as advances, if any -
gr. Particulars Details
Mo.
a. Mame (s) of the related party & nature of Pompetravaini Core India Pyt Ltd
relationship (Associate Company)
b. Mature of contracts/amangements/transaction Sales
e Duration of the
contracts/arrangements/transaction
d. Saliznt terms of the contracts ar arrangements Total transaction value for the

year- 24.21 lakhs

Date of approval by the Board 22/05/2024
f. Amount paid as advances, if any -
For and on Behalf of Board of Directors of
Cora Energy Systems Limited
Q/%Z/ (T
" e
S N
Magesh Ndrayan Basarkar f i -.. o ‘L'. r-\- Sunayana Magesh Basarkar
Managing Director | B T Whole-time Director

DIN: 01214157

Date: 05.09.2025
Place: Mumbai
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INDEPENDENT AUDITOR'S REPORT
To the Members of Core Energy Systems Limited
Raport on the Audit of Standalone Ind AS financial statements

1. Opinion

We have audited the accompanying standalone Ind AS financial statements of Core Energy
Systems Limited (hereinafter referred to as “the Company™), which comprisa the Balance Sheet
as at March 31, 2025, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Cash Flows and the Stalement of Changes in Equity for the year then ended,
and a summary of material accounting policies and other explanatory information (hereinafter
referred 1o as 'standalone Ind AS financial statomants”).

In our opinian and to the best of cur infformation and accarding to the explanations givEn 1o us,
the aforesaid Ind AS financial statements give the information required by the Companies Act,
2013 ('the Act') in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepled in India, including the Indian Aceounting Standards
(Ind AS) prescribed under Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules 2015, as amended of the state of affairs of the Company as at March 31,

2025, its profits, tofal comprehensive income, changes in equity and its cash flows for the year
ended on that date.

2. Basis for Opinion

We conducted cur audit of the Ind AS financial statements in accordance with the Standards on
Auditing, as prescribed under Secllon 143{10) of the Act. Qur responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Ind AS
Financial Statements section of our repert. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the athical requirements that are relevant to our awdit of the Ind AS financial statements under
the provisions of the Companies Act, 2013 (“the Act”) and the Rules thereunder, and we have
futfilled our cther ethical responsibilities in accordance with these requirements and the Code
of Ethics. We befieve that the audit evidence we have oblained is sufficient and appropriate to
provide a basi for our opinion on Ind AS financial statements

3. Information other than the standalone Ind AS financial statements and Auditor's report
thereon
The Company's Board of Directors is responsible for the preparation of the other information.
The other information comprisas the information in Director Report, Corporate Governance and
other fmancial information included in the Annual Report but doas not include the standalons
Ind AS financial statemants and our auditor's repart thereon. The other information is expacted
to be made svailable 1o us after the date of our auditor's report.

Cur opinion on the standalone Ind AS financial statemenis does nat cover the other information
#nd we do not express any form of assurance conclusion thereon

In connection with our audit of the standalone Ind AS financial statemants, our responsibility s

to read the other information |dentified above when il becomes available and, in daing so.
consider whether the other information is materially inconsistent with the standalone Ind AS

Qe
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financial statements or our knowledge oblained during the course of our audit, or otharwise

app=ars o be materially misstated

\When we read the other information included in the above raports, if we conclude that there is
material misstatamant thersin, we are required lo communicate the matter fo those charged
with governance and determine the actions under the applicable laws and regukations.

4. Management Responsibility for the Standalone Ind AS financial statements
- The Company's Board of Directors is responsible for the matters stated in saction 134(5) of the
Act with respect to the preparation of these standalone Ind AS financial statements that give a
truse &nd fair view of the financial position, financial performance and cash flows of the Company
In accordance with the accounling principles generally accepted in India including the
Accounting Standarda specified undar section 133 of the Act.

This responsibility also includes maintanance of adequate accounting records in accordance
with the previsions of the Act for safeguarding of the assets of the Company and for preventng
and detecting frauds and other irregularities; selection and application of appropriate accou niing
polcses; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completensess of the accounting records, relevant to
the preparation and presentation of the standalone Ind AS financial statements that give a true
and fair view and are free from material misstatement, whether die to fraud or errar,

In preparing the standalone Ind AS financial statements, Board of Directors is responsible for
assassing the Company's abiity fo continue as a going concem, disclosing, as applicable,
matters related to going concem and using the going conearn basis of accounting unless Board
of Directors either intends to liquidate the Company o to cease operations, or has no realistic
alternative but 1o do so0.

The Board of Direciors are also responsible for overseeing the Company's financial reparting
process,

5. Auditor's Responsibilities for the Audit of the Standalone Ind AS financial statements

Our objectives are to oblain reasonable sssurance about whether the standalone Ind A5
financial statements as a whola ars free from materal misstatement, whether due to fraud or
error, and o issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but is notl a guarantee that an sudit conducted in accordance with
Standards on auditing will always detect a material misstatement when it exists. Misstalemenis
can anse from fraud or error and are considered materal if, individually or in the aggragate, thay
could reasonably be expected fo influence the economic decisions of users taken on the basis
of these standalona Ind AS financial statements.

Asg part of an audit in accordance with Standards on auditing. we axercise professional judgment
and mainlain professional skepticism throughout the audit. We also:

ij ldentify and assess the risks of malerial misstatement of the standalone Ind AS financial
stalements, whether due to fraud or error, design and perform auwdit procedures responsive 1o
those risks. and obtain audit evidence that is sufficient and appropriate 1o provide a basis for
our opinicn. The rigk of not detecting a material misstatement resulting from fraud is higher than

3
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for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control,

iy Obtain an understanding of internal finencial controls relevant {o thae audit in order to design
audit procedures that are appropriate in the circumstances. Under sechon 143(3)(i) of the Act,
wa are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such contrals.

i) Evaluate the appropristensss of accounting policles used and the reasonablensss of
accounting estimates and related disclosures made by management.

iv) Conclude on the approprigtensas of management's use of the going concern basis of
accounting and, based on the audit evidence oblained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to
continue &s & going concern. f we conclude that a material uncertainty exists, we ara required
to draw atention in our auditer's report to the relaled disclosures in the standalone Ind AS
financlal statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's repor.

However, future events or conditions may cause the Company 1o cease to continue as a galng
CONCErm

v) Evaluate the overall presentation, structure and content of the standalone Ind AS financial
statements, including the disclosures, and whether the standalone Ind AS flinancial statemeants
represent the underlying transactions and events in a manner thai achieves falr presantation,

We communicate with those charged with govemnance regarding, amang other matlers, the
planned scope and timing of the audit and significant audit findings, including any significant
defickencies in intamal control that we Identify during our audit

We also provide those charged with governance with a statement that swe hava complied with
relevant ethical requiremants regarding independence, and to communicate with them all
relationships &nd other matters that may reasonably be thought to bear on cur imdapandance,
and wheare applicable, related safeguards.

6.  Other Matler

6.1 The comparative financial information of the Company for the year anded March 31, 2024 and
the transition date opening balance sheet as at April 1, 2023 included in these standakone ind
AS financial statements, are based on the statutory financial statements prepared in accordance
with the Companies (Accounting Standards) Rules, (as amended) and audited by predecessor
auditer, on which they have expressed an unmodified opinion dated Septemnber 27, 2024 and
Seplermber 22, 2023 as adjusted for the differences in accounting principles adopted by the
Company on transition to the Ind AS which have been audited by us.
Owuir apinion on the standalone Ind AS financial statements and our report an Other Legal and
Requlatary requrements below is not modified in respect of thase matters

.2 The Financial Staterments of the Company for the year ended March 31, 2024, were audited by
the predecessor auditors who expressed an unmaodified opinion on those financial statements

vide their report dated September 27, 2024,
Cur opinion is not medifled in respect of this matter.
-
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T.
i)

il)

Report on Other Legal and Regulatory Reguirements

As raquired by saction 197{16) of the Companies Act 2013, based on our audit, wa report that
tha Company has paid remuneration to s directors during fhe year in accordance with the
provigions of and limits laid down undar section 197 read with schadule 'V 1o the Act,

As required by the Companies (Auditor's Report) Ordar, 2020 (“the Order) isswed by the
Central Government of India in terms of sub-section (11) of section 143 of the Act we give in
the "Annaxure A", a statement on the matters specified in paragraphs 3 and 4 of the Order,

As required by section 143 (3) of the Act. based on our audit, we report that:

&) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposa of our audit of Standalone Ind AS financial
atatemants.

B) In our epinian, proper books of account as required by law have been kept by the Company
o far as it appears from our examination of those books.

c} The Balance Sheet, Statement of Profit and Loss and the Statemant of Cash Flow dealt with
by this Report are in agreameant with the boaks of account

di In our epinion, the aforesald standalone Ind AS financial statements comply with the Ind AS
specified under saction 133 of tha Act, as amended.

@} On the basis of written representations recelved from the directors as an March 31, 202§,
taken on record by the Board of Directors, none of the directors is disqualified as on Mareh 31,
20245, from being appointed as a director in terms of section 164 (2} of the Act,

fi With respect to the adequacy of the internal financial controls with reference to standalone
Ind AS financial statements of the Company and the aperating effectivenass of such contrels,
refer to our separate Report In “Annexure B” to this report.

i} With respect fo the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, ss amended in our opinion and to
the best of our Information and according to the explanations given to us:

| The Company does not have any pending tigations which would have an impact on the
Financial position of the company, other than those which have been disclosed in the nate
33 on cantingent labilties.

il. The Company did not have any long-term contracts including derivative contracis for which
there were any maleral foreseeable losses:

i, Thers were no amounts which were required to be transferred to the Investor Education
and Pretection Fund by the Company during the year,

. {3} The Management has represented that no funds have been advanced or loaned or

invested (aithar from bormowed funds or share premium or any other sourcas ar kind of
funds) by the Company to or in any other person(s) or enfity(ies), including foreign entites

Qo
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(“Imermediaries’), with the understanding, whether recorded in writing or otharwize, that
the Intermediary shall, whether, directly or indirsctly lend or Invest in other persons or
entities identified in any manner whatsoaver by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guaraniee, securty or the like on behalf of the Ultimate
Beneficlanes,

lbj The Management has represented that no funds have been received by the Company
from any person{s) or entity(ies), including foreign entities (*Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, land or invest in other persons or entities identified in any manner
whatsocever by or on behalf of the Funding Party (“Ultimate Beneficianies™) or provide any
guarantee, securty or the like on bahalf of the Ultimate Baneficiares; and

(<) Based on audit procedures that we have considered reasonable and appropriate in the
circumstance, nothing has come to our nofice that has caused us to believe that the
represeniations under sub-clause (i) and (i) of Rule 11{e), as provided under iv {a) and
nr(b) above contain any matenal misstatement

v. The Company neither declared nor paid any dividend on Equity Shares during the year
The dividand paid on 0.01% Optionally Convertible Preference Shares is in compliances
wih Section 123 of the Companies Act 2013

vi. Based on our examination, which included test checks, the Company has used gooouniing
software for maintaining its books of account for the financial year ended 31st March 2025
which has a feature of recording audit trail (edit log) facility which was operated throughout
fhe year,

Further, during the course of our audit, we did not come across any instance of the audit
trail feature being tampered with, in respect of accounting software for the period for which
the audit trail feature was enabled and operating

However, based on our examination, which included test checks, the awdit trail for the

previcus financial years has been pressrved by the Company as per statutory
requirements far record retention

For Mukund M. Chitale & Co.
Chariered Accountants
Firm Regn, Mo, 106855W

(5. M. Chitale)

Fartrmer
M. Mo, 111383

LUDIN: 25111383EMKWVQT053

Place Mumbsai
Date: September 5, 2025



MUKUND

M. CHITALE
& CO.

CHARTERED

HTS i
PR, “:I'II:IEHI.IFEA to the Independent Auditor's Report of even date on the standalone Ind AS financial

statem ents of Core Energy Systems Limited - Statement on the matters specified in paragraphs
3 and 4 of Companies (Auditor's Report) Order, 2020

Referred to in paragraph [7(ii)] under Report on Other Legal and Regulatory Requirements of
our report of even date

iy

a)

b)

)

d}

e}

A) According 1o the information and explanations given by the Company and based on our
audit procedures conducted by us, the Company has maintained a register for its Propesty,
Flants and Equipments which contains proper records showing full pariculars. including
quantitative details and situation of such Property, Plant and Equipment.

B) According to the information and explanations given by the Company and based on our
audit precedures conducted by us, the Company has maintained the register for its Intangibla
Assets which conlains full particulars of such intangible assets,

According 1o the information and explanations given by the Company and based on our gudit
procedures conducted by us, the Company has a program of physical verification of property,
plant, and equipment 8o as 1o cover all assels once every three years, which in our opineon, is
reasonable having regard to the size of the Company and nature of its assets, The Company
has performed physical verification of its Property, Plant and Equipments in the year 2023. As
Informad to us, there were no material discrepancies observed on such physical verification.

According fo the information and explanations glven by the Company and based on our audit
procedures conducted by us, the title deeds of all the immovable properties (other than
properties where the company is the lessee and the lease agreements are duly executad in
favour of the lessea) disclosed in the standalone Ind AS financial statements are held in iha
name of tha Comparny.

The Company has not revalued its items of Property, Plant and Equipment or intangible assels
during the yvear

According to the information and explanations given to us, no proceadings have baen inifiated
ar is pending against the Company during the year for holding any benami praperty under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereundsr.

a) In our opinion and according 1o the information and explanation given to us, the physical

verification of inventorles has been conducted at reasonable intervals by the management and,
the coverage and procedure of such verification by the management is appropriate. The
discrepancies noticed on verification betwean the physical stock and book stock have been
properly dealt with in the books of accounts,

bt According to the informafion and explanations given to us, the Company has been sanctioned

working capdal limits in excess of Rs. 5 crore, in aggregalte, at points of fime during tha year,
from banks on the basis of securily of current assets. We have abserved differencas in the
quarerly refurns o slatements fled by the Company with such banks or financial institutions
as comparad to the bocks of sccount maintained by the Company which have been recanciiad,
However, we have not caried out a specific sudit of such staterments, The details of such
differences ( reconcikation items are given in 16,1 of the standalona Ind AS financial

statements of the Company.
: j
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i) a) According to the information and explanations given by the Company and based on our audit
procedures conductad by us, during the year, the Company has provided loans to other
Companies. The details are provided in the below table.

Particulars Amounts
| Aggregate amount granted or provided during the year
- Subsidiaries Nil
- Associates Mil
Balances Qutstanding as at the Balance Shest Date
Subsidiaries . L - Rs. B4.23 Lakhs
- Associates Mil

b} According to the information and explanations given by the Company and based on our audt
procedures conducted by us, the investments made by the Company in its subsidiaries and
associates and the terms and conditions of the grant of all loans are not prejudicial to the
Company's interest.

¢} According to the information and explanations given by the Company and based on our audt
procedures conducted by us, in respect of loans given by the Cempany to its subsidiaries and
associates, the schedule of repayment of principal and payment of interest has not been
stipulated. Therefore, we are unable to comment whether the repayments or receipts are
regular,

d) According to the infermation and explanations given by the Company and based on our audit
procedures conducted by us, as there is no stipulated schedule of repayment of principal, and
payment of interest on loans granted by the Company, we are unable to comment whether
any amount 15 overdue in respect of such loans.

&) Acconding to the information and explanations given by the Company and based on our audit
proceduras conducted by us, no loans have been renewed or extendad nor any fresh loans
have been granted to seftle the overdue of existing loans.

f) According to the infermation and explanations given by the Company and based on our audit
procedures conducted by us, the Company has granted loans repayable on demand. \We give
following details with respect to tha same:

Particulars All Parties Promoters Related Partiss
Aggregate amount of
loanz/ advancos in
nature of loans

Repayable on Demand (4) Rs. 84.23 Lakhs | Nil Rs. 84.23 Lakhs
Agreament does not specify
any terms or period of
__repayment (B)
 Total (A+B) ‘Rs. 84.23 Lakhs | Nil “Rs. 84.23 Lakhs
FPercentage of loansfadvances | 100% 0% 1005
in tha nature of loans to the total
— i
(s

| lnans
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iv)  In our opinion and according to the information and explanations prwin:re-d to us, _lha Company
has granted any loans to the parsons or entities covered under section 185 or section 186 of the
Companies Act, The provisions of section 185 and 186 of the Companies Act have been
complied with in respect of such loans.

V) The Company has not accepted any deposits or amount which are deemed to be deposit, during
the year from public within the meaning of the directives issued by the Reserve Bank of India and
the provisions of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (az amended). Accordingly, the reporting under paragraph 3{(v} of the Order is not
applicable to the Company.

viy  The Company is not reguired to maintain cost records as prescribed by the Central Government
under section 148(1) of the Companies Act, 2013. Therefore, reporting under clause 3{iii}{vi) is
nat applicable

wii) &) According to the information and explanations given to us the Company is generally regular in
depositing with appropriaie authorities undisputed statutory dues including Pravident Fund,
Profession Tax, Income Tax, Goods and Service Tax, etc. There were no undisputed amounts
of statutory duas including Provident Fund, Income Tax, Goods and Service Tax. etc. which were
due for more than six months from the date they become payable as at the year end.

b} According to the records examined by us and as per the infarmation and explanations given
to us, there are no statutory duss as at March 31, 2025 which have not been deposited on
account of disputes excapt the following

Statute | Nature of Amount Period to Forum Remarks
duas which amount where
relates dispute is
|  pending
income Tax | Income Tax | Rs. 8060 | Assessment CIT (A)
Act1o81 | | Lakhs Year 2023-24
Goods and | Goods and | Rs, 11.88 | Financial Year | GST
services Act | Sarvices Act | Lakhs 2017-18 Appeliate
2017 Authority i
Goods and | Goods and | Rs, 33514 | Financial Year | GST
Services Act | Services Act | Lakhs 2018-20 Appellate
2017 = Authority
Goods and | Goods and | Rs. 12597 | Financial Year | GST :
Services Act | Services Act | Lakhs 2017-18 Appellate
2017 Authority

willy  There were no transactions relating to previously unrecorded income that have been sumendered
or disclosed as income In the tax assessments under the Income Tax Act, 1961 (43 of 1961)

during the year. Accordingly, reporting under paragraph 3{viii) of the Order is not applicable ta
the Company

i) a) According to the information and explanations given to us, the Company has not defaulted in
repayment of loans or other barrowings or in the payment of interest thereon to any lender.

9‘-&—*
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il

i)

b) According to the information and explanahions QII'UEH fo us, the Company has nol been
declared a wilful defaulter by any bank or financial institution or cther lender.

&} According to the infermation and explanations given to us, the terms loans have been applied
for the purpose for which the loans were obtained

d} According to the information and explanations given to us and records examined by us, the
Company has not ulilized funds raised on short term basis during the year for lang term
purposes,

&) According to the information and explanations given to us and recerds examined by us, the
Company has not taken any funds from any entity or persons on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

f) According lo the information and explanations given to us and records examined by us, the
Company has not raised loans during the year on the pledge of securties held in its
subsidiaries, joint ventures or associate companies.

a} According to the infarmation and explanations given to us, the Company has not ralsed any
money by way of initial public effer or further public offer (including debt instruments) during
the year. Accordingly, reporting under paragraph 3{x)(a) of the Order Is not applicable to the
Company.

b} According to the information and explanations given to us, during the year. the Company has
made private placement of Shares. The requirements of section 42 of the Companies Act have
been complied with and the funds raised have been used for the purpose for which the funds
were raised.

a} According to the information and explanations given to us and based upon the audit
procedures performed for the purpose of reporting the true and fair view of the Standalone Ind
AS financial statements, we report that no fraud by the Company and no fraud on the
Campany has been noticed or reported during the year,

b) Mo report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

¢} According to the information and explanations given to us, there are no whistle blower
complaints recaived by the Company during the year

The Company is not a nidhi company. Accordingly, reporting under paragraph 3(xii) (a} to (c) of
the Order is not applicable to the Company.

According to the information and explanations given to us, transactions with the related parties
are in compliance with section 188 of the Act where applicable and the details have been
disclosed in the notes to the Standalone Ind AS financial statements, as required by the
applicable accounting standards.

Qe
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xiv) a) According to the information and explanations given to us by the management, the Company

%)

il

i)

xix)

xx}

hasz an internal audit system commensurate with the size and nature of its business

b} e have considered the reparts of the internal auditers for the period under audit which were
made available o us by the management of the Company during the course of our audit.

According to the information and explanations given to us by the management, the Company has
not entered Into any non-cash transactions with its directors or persons connected with it's
directors as referred to in section 192 of the Act.

a) According to the information and explanations given to us, the provisions of section 45-1A of
the Reserve Bank of India Act, 1834 are not applicable to the Company. Accordingly, reporting
under paragraph 3ixvi)(a) of the Order is not applicable to the Company.

b) According to the information and explanations given to us, the Company has not conducted
any Mon-Banking Financial or Housing Finance activiies. Accordingly, reporting under
paragraph 3(xvi)(b) of the Order is not applicable to the Company.

c) According to the information and explanations given to us, the Company i3 not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India.
Accordingly, reporting under paragraph 3ixvi)(c) of the Order is not applicable to the Company,

d) The Group does not have any CIC as part of the group and hence reporting under paragraph
3{xviy{d) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company has not incurred cash
losses during the financial year and in the immediately preceding financial year.

There has been resignation of the Statutory Auditors of the Company during the year, However,
there were no issues, objections or concerns raised by the outgoing auditors,

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the standalone Ind AS financial statements, our knowledge of
the Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any maternal uncertainty exists as on the date of the audit report indicating that the company is
not capable of meeting its liabilities existing at the date of balance gheet as and when they fall
dua within a period of one year from the balance sheet date. \We, however, state that this is not
an-assurance as to the future viability of the company. We further state that our repaorting is based
on the facts up to the date of the audit report and we neither give any guarani@e nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall dus.

According to the information and explanations given by the Company and based on our audit
procedures conductad by us, the Company has fully spant the amount which was required to be
spent as per section 135 of the Companies Act 2013 on the activities mentioned in Schedule Vil

Qe
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of the Companias Act. Hence reporting under clausa A1) () with respect to transfer of unspent
amounts to specified funds or to any special account is net applicable.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Eegn. Mo, 106855

(S. M. Chitale)

Partner
M. No. 111383

UDIN: 25111383BMKWVQTOS3

Place : Mumbai
Date: September 5, 2025
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Annexure B to the Independent Auditor's Report of even date on the standalone Ind AS financial
statements of Core Energy Systems Limited

Report on the Internal Financial Controls with reference to Standalone Ind AS Financial
statements under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013 [“the
Act”)

Referred to in paragraph [7(iii{f)]] under Report on Other Legal and Regulatory Requirements
of our report of even date

1. We have audited the internal financial controls with reference to standalone Ind AS financial
statements of Core Energy Systems Limited (hereinafter referred to as “the Company™), as of
March 31, 2025 in conjunction with our audit of the standalone Ind AS financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's managamant ig responsible for establishing and maintaining intemal financial
controls based on the intermal control with reference to standalone Ind AS financial statements
criteria established by the Company considering the essential components of intermal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note”) issued by the Institute of Chartered Accountants of India® (ICAl. These
responsibilities include the design, implementation and maintenance of adequate intermnal financial
contrals that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company's policies, the safeguarding of #s assets, the
prevention and detection of frauds and amors, the accuracy and completenass of the accounting
recordis, and the fimely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditors' Responsibility

3. Qur responsibility is to express an opinion on the Company's internal financial controls with
raference to standalone Ind AS financial statements based on our audit. We conducted our audit
in accordance with the Guidance Note and the Standards on Auditing as specified under section
143(10) of the Act, to the extert applicable to an audit of internal financial controls and both issued
by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to
standalone Ind AS financial statements was established and maintained and if such controls
operated effectively in all material respects.

Cur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controles system with reference to standalone Ind AS financial statements and
their operating effectiveness. Our audit of internal financial controls with reference fo financial
statements included obtaining an understanding of intemnal financial conirols with reference to
standalona Ind AS financial statements, assessing the risk that a material weakness exists, and
lesting and evaluating the design and cperating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditer's judgment, including the
assessment of the risks of material misstatement of the standalone Ind AS financial statements,
whether due to fraud or error,

foet
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We beligve that the audit evidence we have obtained Is sufficient and appmpﬁgta to provide a
basis for our audit opinion on the Company's internal financial controls system with reference to

standalone Ind AS financial statemants.

Meaning of Internal Financial Controls with reference to standalone Ind AS financial statements

4,

A company's internal financial control with reference to standalone Ind AS financial statements is
a process designad to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of standalone |nd AS financial statements for external purposes in accordance
with generally accepted accounting principies. A company's infernal financial control with
reference to standalona Ind AS financial statements includes those policles and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dizpositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of standalone Ind AS financial
statemants in accordance with generally acceptad accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3} provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the standalone Ind AS financial statements,

Inherent Limitations of Internal Financial Controls with reference to standalona financial
statements

B,

Bacauge of the inherant limitations of internal financial contrals with reference to standalone Ind
AS financial statements, including the possibility of collusion or improper management ovarride of
controls, materal misstatemeants due to ermor or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to standalone Ind AS
financial statemants o future periods are subject to the risk that the internal financial control with
reference to standalone Ind AS financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Dpinion

8.

In our opinien, the Company has, in all matenal respects, an adequate internal financial controls
system with reference to standalone Ind AS financial statements and such intermal financial
controls with reference to standalone Ind AS financial statements were operating effectively as at
March 31, 2025, based on the internal control with reference to standalone Ind AS financial
statements esfablished by the Company considering the essential components of internal contral
stated in the Guidance Mote on Audit of Internal Financial Controls Owver Financial Reporting
issuad by the Institute of Chartered Accountants of India.

For Mukund M. Chitale & Co.
Chartared Accourtanis
Firm Regn. No. 106655W

S, M. Chitale

Partner

M, Mo, 111383

UDIN: 25111383 BMKWNVQT053

Flace: Mumbai
Date: September 5, 2025
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CORE Energy Spatams Limited
I U432 IHHA0RAPLELRETTD | :
statement of profit and ks for the year ended March 53, 2025
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CORE Enerzy Sysieeny Limited

CIN: U431 2 DR 2008 LCLA6T T .
Statemart of Cash Flows for the year amdad March 31, 2025
{4l amasnts are s INR Lakhs cacept whene stharvise stated)
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CORE Eneagy Syitens Limitad

AW UARE X 1 MHID0APLC14ETTE | ;
statement of Cash Flows for the year andod March 31, 2005
(Al amounts are s IR Lakis except where siberwlse stated)
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cong Energy Syskems Limied
LM U451 L NH2FLCISETT]

Srateesset of Changes in Lty Jor the year ensad March 31, 2025
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INDEPENDENT AUDITOR'S REPORT
To the Members of Core Energy Systems Limited

Report on the Audit of Consolidated Ind AS Financial Statements

1. Opinion

We have audited the accompanying consolidated Ind AS financial statements of Core Energy
Systems Limited {"the Holding Company”) and its subsidiary companies (the Holding Company
and itz Subsidiary Companies together referred to as “the Group”). and its associate which
comprise of the Consolidated Balance Shaet as at March 31, 2025, the Consolidated Statement
of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes in Equity for the year ended and notes
to the consolidated Ind AS financial statements including a summary of significant accounting
policies and other explanatory information (hersinafter referred to as “consolidated Ind AS
financial statements”).

In aur opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated Ind AS financial stalements give the information reguired by the
Companies Act, 2013 ("the Act) in the manner so required and give a frue and fair view in
conformity with the Indian Accounting Standards prescribed under Section 133 of the Act, read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended (*Ind AS"} and
other accounting principles generally accepted in India, of the consolidated state of affairs of
the Group and its associate as at March 31, 2025, its consolidated profit, consolidated total
comprebensive income, consolidated changes in equity and its consolidated cash flows for the
year then ended

2.  Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor's Responsibiliies for the Audit of the
consolidated Ind AS Financial Statements section of our report. We are independent of the
Group and its associate, in accordance with the athical requirements that are relevant to our
audit of the consolidated Ind AS financial statements in India in terms of Code of Ethics issuad
by the Institute of Chartered Accountants of India and relevant provisions of the Companies
Act, 2013, and we have fulfiled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion on consolidated Ind AS financial statements,

3. Information other than the Consclidated Ind AS financial statements and Auditor's
report thereon

The Helding Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Directors Report
but does not include the consclidated Ind AS financial statements and our auditor's report
thereon. These reports are expected to be made available to us after the date of our auditor's
rejpart

Qur opinion on the consofidated Ind AS financial statements does not cover the othar
information and we will not express any form of assurance conclusion thereon
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In connection with cur audit of the censalidated Ind AS financial statements, our responsibility
is to read the other information identified above when it becomes available and, In doing =0,
consider whether the other information is materially inconsistent with the consolidated Ind AS
financlal statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated,

‘When we read the other information included in the above reports, If we conclude that there is
material misstatemant therein, we are required to communicate the matier to those charged
with governance and determine the actions under the applicable laws and regulations.

4. Responsibility of Management and those charged with Governance for the Consolidated
Ind AS Financial Statements

The Holding Company's Board of Directors is respensible for the matters stated in section
134(5) of the Act with respect to the preparation of these consolidatad Ind AS financial
statements that give a true and fair view of the consolidated financial position, consolidated
financial performance, consolidated totel comprehensive income, consclidated changes in
equity and consolidated cash flows of the Group and its associate in accordance with the
accounting principles generally accepted in India, including the Ind AS accounting standards
specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Fules, 2015 as amended,

The respgective Board of Directors of the Holding company and Subsidiary Companies included
in the group and its associate are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safequarding of the assets of the Group and its
associate and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectivaly for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from materal misstatement, whether dus
to fraud or error, which have bheen used for the purpose of preparation of the consolidated Ind
AS financial statements by the directors of the holding company as aforesaid,

In preparing the consolidated Ind AS financial statements, the respective Board of Directors of
the holding company and of its subsidiary companies and its associate are responsible for
assessing the ability of the holding company and its subsidiary companies and its associate to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends 1o

liguidate the Group and its associate or to cease operations, or has no realistic alternative but
to do so.

The respective Board of Directors of the Holding company and of subsidiary companies and its
associate are responaible for oversesing the financial reporting process of the group and its

assaciats.
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MUKUND

M. CHITALE
& CO.

CHARTERED
ACCOUNTANTS

5.

Auditor's Responsibilities for the Audit of the consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated Ind AS
financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee thal an audit conducted in accordance with
Standards an auditing will always detect a material misstatement when it existe. Misstatements

.can arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated Ind AS financial statements.

As part of an audtt in accordance with Standards en auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

i) Identify and assess the risks of matenal misstatement of the consolidated Ind AS financial
statemants, whether due to fraud or errar, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting & material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omisgions,
misrepresentations, or the sverride of infernal control

i} Obtain an understanding of intarnal financial controls relevant to the audit in order to design
audit proceduras that are appropriate in the circumstancas. Under saction 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Group and its associate nas
adequate internal financial controls system in place and the operating effectivensess of such
controls.

il Evaluate the appropriateness of accounting policies used and the reasonablensss of
accounting estimates and refated disclosures made by made by Companies included in the
Group and its associate,

w) Conclude on the appropriatensss of management's use of the geoing concern basis of
accounting and, based on the audit evidence abtained, whether a material uncertainty exisis
related to events or conditions that may cast significant doubt on the ability of the Group and
its associate to continue as a golng concern. If we conclude that a material uncertainty exists,
we are required to draw atbention in our avditor's report to the related disclosures in the
consolidated Ind AS financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are basad on the audit evidence obtained up fo the date of our
auditor's report. However, future events or conditions may cause the Group and its associate
to cease to continue as a going concerm.

v} Evaluate tha overall presentation, structure and content of the conseclidated Ind AS financial
statements, including the disclosures, and whether the consolidated Ind AS financial
statements represent the underlying transactions and evenfs in a manner that achieves fair
presantation,

wi) Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activiies within the Group and its associate to express an opinion on the
consolidated Ind AS financial statements. We are responsible for the direction, supervision and
performance of the awdit of the consolidated Ind AS financial statements of such entities
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includad in the consolidated Ind AS financial statements of which we are the indepandant
auditors.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated Ind AS financial statements of which we are the
independent auditors regarding, amang other matters, the planned scope and fiming of the
audit and significant audit findings, including any significant deficiencies in internal control that

‘wa identify during our audit.

We alsa provide those charged with governance with a statement that we have complied with
relevant ethical reguirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our indepandence,
and where applicable, related safeguards.

Other matters

In case of two subsidiaries located outside India whose financial statements and other financial
information reflect total assets of Rs.165.21 lakhs as at March 31, 2025, total revenues of
Rs.363.55 lakhs and net cash ouflows of Rs.157.58 lakhs for the year ended on that date, as
considered in the consalidated Ind AS financial statements have been preparad in accordance
with accounting principles generally accepted in their respective countries and which have been
comverted to Indian Currency based on the generally acceptad auditing standards applicable
and audited by us,

The Consolidated Financial Statements of the Company for the year ended March 31, 2024,
were audited by the predecassor auditors who expressed an unmodified opinion on those
financial statements vide their report dated September 27, 2024,

Owr report on the consolidated Ind AS financial statements and our report on Other Legal and
Regulatory Requirements below, is not madified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

As reguired by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the
Central Governmant of India in terms of sub-section (11) of section 143 of the Acl, we give in
the *Annexure A’ a statement on the qualifications or adverse remarks by the respective
auditors In the Companies (Auditor's Report) Crder (CARO) reports of the subsidiary
companias included in the consolidated Ind AS financial staterments in the matters specifiad in
paragraph 3 and 4 of the Urder.

As required by Section 143(3) of the Act, based on our audit, we report, to the extent applicable,
that

a) We have sought and obtained all the infermation and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of consolidated Ind AS
Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated Ind AS financial statemants have been kept so far as it appears from
aur axamination of those books and the reports of the other auditors.

f -f“'-
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¢) The Consclidated Balance Sheet, the Consolidated Statement of Profit and Loss {including
consolidated other comprehensive incame), the Consolidated stalement of changes in aquity
and the Consolidated Statement of Cash Flows dealt with by this Report are in agreement with
the relevant books of account maintained for the purpose of preparation of the consolidated
Ind AS financial statements.

d} In our opinian, the aforesaid consolidated Ind AS financial statements comply with the Ind
AS specified under section 133 of the Act as amended

&) On the basis of written representations received from the direclors of the Holding Company
as on March 31, 2025, taken on record by the Board of Directors of the Holding company nonea
of the directors of the Group companies and its associate. are disqualified as on
March 31, 2025, from being appointed as a director in terms of section 164 (2) of the Act,

{) With respect to the adequacy of the internal financial controls with reference to Consolidated
Ind AS financial statements of the Company and the operating effectiveness of such controls,
refer to our separate Repaort in “Annexure B” to this report. Reporting on adequacy of internal
financial control with reference to Consolidated Ind AS financial statemenis and the operative
effectivensss of such controls is not applicable to two foreign subsidiary companies.

g} With respect to the other matters to be included in the Auditors Report in accordance with
the requirements of Section 197(16) of the Acl, as amended, in our apinion and to the best of
our infarmation and according to the explanations given to us, the remuneration paid ! provided
by the helding Company and its subsidiary companies, where applicable, to its directors during
the year is in accordance with the provisions of Section 1587 of the Act

k) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:;

v. The Group and its associate do not have any pending litigations which would have an
impact on the financial position In its consolidated Ind AS financial statements other than
those which have been disclosed in the note 33 on contingent liabiiities.

vi. The Group and its associate did not have any long-term confracts including derivative
contracts for which there were any material foreseeable losses;

vii, There were no amounts which were required to be transferred to the Investor Education
and Prolection Fund by the Holding Company or the associate Company during the year,

wili a The respactive Management of Holding Company and subsidiary companies
and its associate has represented that, to the best of their knowledge and belief, no
funds {which are material gither individually or in the aggregate) have bean advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the holding Company or any of such subsidiary to or in any
other person or enfity, outside the Group and itz associate, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or atherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other parsons or
entities identified in any manner whatsoever by or on behalf of the holding Company or
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any of such subsidiary companies ("Ultimate Beneficiaries”) or provide any guarantee,
sacurity or the like on behalf of the Ultimate Beneficianes;

b, The respective Management of Holding Company and subsidiary companies and its
associate Management has represented, that, 1o the best of their knowledge and
baliaf, no funds (which are material either individually or in the aggregate) have been
recaived by the holding Company or any such subsidiary companies from any person
or entity, including foreign enfity ("Funding Farties”), with the understanding, whether
recorded in writing or otherwise, that the holding Company or any such subsidiary
companies shall, whether, directly or indirectly, land or invest in other parsens or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(*Ultimate Beneficianies’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

¢ Based on the audit procedures that have been considered reasonable and appropriate
in the circumsfances, nothing has come to our notice that has caused us to balieve
that the representations under sub-clause (i) and (i) of Rule 11(g}, as provided under
(a) and {b) above, cortain any material misstatemant.

The Holding Company and its associates Company neither declared nor paid any dividend
on Equily Shares during the year, The dividend paid by the Holding Company on 0.01%
Optionally Converible Preference Shares Is in compliance wth Section 123 of the
Companies Act 2013

Based on our examination, which included test checks, the Group has used accounting
software for maintaining its books of account for the financial year ended March 31, 2025
which has a feature of recording audit trail {edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software throughout the
year except for foreign subsidiaries where Act is not applicable,

Further, during the course of our audit, we did not come across any instance of audit trail
feature being tampered with, in respect of accounting software for the period for which the
audit trail feature was enabled and operating.

However, based on our examination, which included test checks, the audit trail for the
previous financial years has not been preserved by the Holding Company as per statulory
requirements for recerd retention.

For Mukund M. Chitale & Cao.
Chartered Accountants
Firm Regn. No. 106655W

Glikale,

(3. M. Chitale)

Partrer

M. Mo.: 111383

UDIN : 25111383BMKWVRE327
Place : Mumbal

Date . September 5, 2025
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Anncxure A to the Independent Auditor’s Report of even date on the Consolidated Ind AS
financial statements of Core Energy Systems Limited - Statement on the matters specified
in paragraphs 3 and 4 of Companies (Auditor's Report) Order, 2020

c
&

\With respect to the matters specified in paragraphs 3(mi) and 4 of the Companies (Auditor's
Rapart) Order, 2020 (the "Order'f “CARO") issued by the Central Government in terms of
Section 143(11) of the Act, to be included in the Auditor's report, we report the following:

a. According to the information and explanations given to us, reporting under CARD is not
applicable to the two foreign subsidiaries since the Companies Act is not applicable to
those companies and

b. According to the information and explanations given to us, reporting under CARO is not
applicable to the associate Company it is exempted from reporting as per the applicability
eriteria mantionead in the CARD

Therefore, in absence of the CARD reports for any of the subsidiaries or of the associate,
reporting under paragraph 3(xx) and 4 of the Companies (Auditor's Report) Order 2020 is
not applicabla.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

(5. M, Chitale)

Partner
M. No. 111383

UDIN 1 25111383BMEWVRE32T

Flace : Mumbai
Date : September 5, 2025
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Annexure B to the Independent Auditor's Report of even date on the consolidated Ind AS
financial statements

Referred to in paragraph [T{i)}{f]] under Report on Other Legal and Regulatory Requirements
of our report of even date

Report on the Internal Financial Contrels under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 {“the Act")

%

We have auditad the Internal financial controls with reference to Consalidated Ind AS financial
slatements of Core Energy Systems Limited (“the Helding Company®) and its subsidiary
Companies ("the Holding Company” and lis subsidiary companies referred to as "the Group")
and il associate as of March 31, 2025 in conjunction with our awdit of the consolidated Ind AS
financial statements of the Company, which are companies incorporated in India for the year
ended on that dale.

Management's Responsibility for Intarnal Financial Controls

2.

The respective management of the holding company and subsidiary Companies and its
associate, which are companies incorporated in India are responsible for establishing and
maintaining intemal financial controls based on the intemal control with reference to
Consolidated Ind AS financial statements criteria established by the respective Company
considering the essential components of internal control stated In the Guidance Note on Audit
of Intemal Financial Confrols over Financial Reporing (the *Guidance Note™) issued by the
Institute of Chartered Accountants of India® [ICAlL These reaponzibilities include the design,
implamentation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient cenduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
ermors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under tha Companies Act, 2013

Auditors” Responsibility

3.

Cwir responsibility is to express an opinion on the internal financial controls with reference to
Consclidated Ind AS financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing as specified under section
143{10) of the Act, to the extent applicable to an audit of internal financial controls and both
issued by the Institute of Chanered Accountants of India. Those Standards and the Guidance
Mote require that we comply with ethical requirements and plan and perform the audit te obtain
reasonable assurance about whether adeqguate internal financial controls with reference to
Consolidated Ind AS financial statements was established and maintained and if such confrols
operated effectively in all matenal respects,

Qur audit involves performing proceduras to abtain audit evidence about the adequacy of the
internal financial controls system with reference to Consolidated Ind AS financial stalements
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and their operating effectiveness. Our audit of internal financial controls with reference to
Consolidated Ind AS financial statements included obtaining an understanding of internal
financial controls with reference to Consolidated Ind AS financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating
affectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated Ind AS financial statements, whether due to fraud or error.

We believa that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Holding Company’s internal financial controls systam with
reference to Consolidated Ind AS financial statements.

Meaning of Internal Financial Controls with reference to Consolidated Ind AS financial
statements

4. A holding company's internal financial control with reference to Consolidated Ind AS financial
statements is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of consolidated Ind AS financial statements for axtarnal
purposes In accordance with generally accepted accounting principles. A holding company’s
internal financial control with reference to Consclidated Ind AS financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reascnable assurance that transactions are recorded as necessary 1o
permit preparation of consolidated Ind AS financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being
made only in accerdance with authorisations of management and directors of the company, and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
consolidated Ind AS financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consoclidated Ind AS
financial statements

5. Because of the inherent Emitations of internal financial controls with reference to Consolidated
Ind AS financial statements, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be
detectad. Also, projections of any evaluation of the internal financial controls with reference to
Conzalidated Ind AS financial statements to fulure periods are subject to the risk that the internal
financial control with reference to Consclidated Ind AS financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
ar procedures may detenarate,

Opinion
6. In our opinion, the Holding Company and subsidiary companies and its associate to the extent

applicable, which are companies incorparated in India have, in all material respects, an
adequate internal financial controls system with reference to Consolidated Ind AS financial

[
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staternents and such internal financial controfs with reference (o Consolidated Ind AS financial
statements were operating effectively as at March 31, 2025, based on the internal confrol with
reference to Consolidated Ind AS financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issved by the Institule of Chartered
Accountants of India.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. Mo, 106655W

(5. M.Chitale}

Fartner
M. Mo. 111383

UDIN : 25111382BMKWVRE327

Place : Mumbai
Date : September 5, 2025
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CORE Enerpy Systems Limited

CIN: U431 1MH 2004PLEIASTTE | .
Congolidated Statement of Cash Flows for the yoeas eedad March 31, 2635
(&l proosnts are 5 9E Lakhe except where othenvive ctated)

[Ch sk flew From fnanging activities

Prindipal payment of lease fisbilibas

intorast paid an ke labilitie

Firan e cost paid

Froceeds Froen taee of Equity Shares

Primiusm an ixswes of Share Capital

Pramiiam paid an redernprion of Fralersnce Shares

Dt dered Paid

increaze/Dietrpass i Borrowings

Wit cash Noves {used in )] Ffoom Financing activities (G)

Met |decrease)] inceeaia it cath and cash equivalente [A+B+C]
Cash and cash eguivakenis al e beprning of the yeer
Cash and cash eguivalents at The &nd of the year

Maom-cash ineting sitivitie
Right-af-use Assets

Far the pearended

March 31, 2033 Harchi Az, 20ds
[L005E) (7.5
1364573 (44.68]
[ P56 AT2.341

2758 =

1988107 2

(263004 -
|D45) 155
3AT.36] 1,745.04
12.474.5% 1,185.84
G,001,15 GGG,
196015 2,50.08
- g 061,34 1,960,19

The accammanying fickes are an inlegral pant of these Consclidated Ind A5 Financial Statements.

& pa’ cur report of even dads
Mukund M. Chitale & Co.
Chartered Accountanis

Firrn Begistration Mo, 1RGESSW

(5. M. Chitale]
Pafner
Membersivp Ko : 111363

Place : Mumbai
Bate | O5gh Sapt 3035

lewt el vy Bsluald ol Bizard of dirscbons
CORE Energy Systerms Limited

Place: Murmbai Plade : Mumbai
Oale -ieth Sept 2025 Dte L 05th Sept 2025
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