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Factory:SrNol3/6/1/3, yeolewadi, Kondhwa_Saswad Road, pune 411048

*

il

aa
a
.l-

so,r,

PU}]E

Generator Sales I service I 
parts 

I AMc I Rentar I rnsta[ation lTu]nkey proiects 
I sorar

MNKS.

tr
Shreyas S Mokashi

Company Secretary & Compliance officer



 

 

 

MAKS ENERGY SOLUTIONS INDIA LIMITED 

THIRTEENTH ANNUAL REPORT 

2022-23 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

CONTENTS  

 

Particulars: 

Letter of Chairman 

Brief about the Company and Business of Company 

Notice of Annual General Meeting and E-Voting Instructions 

Directors Report 

Management Discussion and Analysis Report 

Secretarial Audit Report 

Statement on Disclosure of Median Remuneration 

Form AOC -2 

Statement on Conservation of Energy & Technology Absorption. 

MD & CFO Certificate 

Statutory Audit Report 

Financials of the Company  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ANNUAL REPORT 

2022-23 

Board of Directors and KMPs of the Company 

Mr. Mahendra Madhairam Shaw                                       : Chairman & Whole -Time Director 

Mr. Sourabh Mahendra Shaw                                             : Managing Director 

Mrs. Swati Sourabh Shaw                                                    : Non- Executive Director 

Mr. Ketan Harishchandra Shah                                           : Independent Director 

Mr. Rahul Bhagwanrao kadam                                            : Independent Director  

Mr. Rahul Choithram Dingreja                                             : Independent Director 

Mr. Nikhil Badrilal Agrawal                                                   : Chief Financial Officer 

Mr. Sarang Madhav Dhande                                               : Chief Operating Officer 

Mr. Shreyas S Mokashi                                                   : Company Secretary & Compliance officer  

 

Bankers: State Bank of India & ICICI Bank 

Statutory Auditors: R K Jagetiya & Co, Chartered Accountants, Mumbai 

Secretarial Auditors: KPRC & Associates, Company Secretaries, Pune 

Registered office: Showroom-1, Shubham Society, 599/600 Rasta Peth, Near Parsi Agyari, 

Pune – 411 011 

Assembling Units:  

1) S. No. 13/6/1/3, Yeolewadi, Kondhwa- Saswad Road, Kondhwa, Pune – 411 048 

2) Gat No. 59/1, Amane Engineers, Tal Khed, Waki Bk, Pune – 410 501 

Website: www.maksgenerators.com 

Registrar & Share Transfer Agent: 

Bigshare Services Private Limited: Office No S6-2 | 6th floor Pinnacle Business Park 

Next to Ahura Centre | Mahakali Caves Road | Andheri (East) 

Mumbai – 400093 | Maharashtra | India 

 

 

 

 

 

  

 

 

http://www.maksgenerators.com/


  

                                                   CHAIRMAN’S LETTER 
 
Dear and Esteemed Fellow Shareholders, 

 

It is an honor and privilege to present before you the 13
th Annual Report of Maks Energy 

Solutions India Limited. This is an exciting year for Maks Energy as it marks our 13th 

Anniversary. It has been a wonderful journey so far as we continue to expand our services each 
year, and share in the continued success.  

 
Surviving this time conveys our potential to lead the way for the bright future. We got listed on 
NSE Emerge Platform on 28th September 2022, we have been extending our knowledge and 
capabilities for expanding the base of our company within India and outside India. During the 
year under review we expanded our reach into the business of Assembling and Trading of Diesel 
Generator Sets and Trading of Auto Spare Parts. The Future looks promising and bright. 

 
The Total revenue from operation is ₹ 4432.96 lacs compared to the Previous year was ₹ 
2552.76 lacs and total expenses stood at ₹4418.09 lacs compared with previous years ₹ 2686.60 
lacs. 

 
Moreover, the Profit after tax (PAT) in current year is ₹35.60 lacs compared to the previous 
year loss of ₹ 362.14 lacs. Reason for declined in PAT mainly because of higher cost of goods, 
increase in expenses, increase in number of competitors and Global recession. 

 
We, Maks Energy Solutions India Limited are well known for Diesel Generator Sets under the 
brand name “Maks Generators”, specializing in Generators powered by the world class engines 
such as TATA, Perkins, Cummins, Volvo Penta etc.  

 
We have a large base of customers spread across India, SAARC, South East Asia, Middle East , 
Africa and many more countries.  

 

Looking forward to reach to great heights in the business in the upcoming years to come 
and more achievement in Generator Business.  

 



 
 

Brief About Maks Energy Solutions India Limited 

 

OVERVIEW 

 
Our Company was founded by our Promoter, Mr. Sourabh Mahendra Shaw along with Mr. Mahendra 

Madhairam Shaw and Mrs. Swati Sourabh Shaw. Over the years, our Company has grown under the 

leadership and guidance of Mr. Sourabh Mahendra Shaw and Mr. Mahendra Madhairam Shaw. Our 
Promoter, Mr. Sourabh Mahendra Shaw, is having an experience of around 13 years in the business of 

trading, assembly and supply of generator sets and has been instrumental in expanding our business to 

reach the international markets. His foresightedness and vision have helped us to identify opportunities 
and capitalize on the same. We have benefitted and expect to continue to benefit from his industry 

expertise and relationship with clients. Mr. Mahendra Madhairam Shaw, who is also one of the 

Executive Directors of our Company and is having rich experience of over three decades in the field of 

trading of Diesel Generator sets ("DG Sets") and supply of spare parts and has been the guiding force 
behind the successful execution of our business strategies over the years. 

 

The main business of our Company is purchasing Diesel Engines, Alternators and other parts from their 
suppliers and assembling the Diesel Generating Sets and selling these Diesel Generating Sets and the 

spare parts of DG Sets into domestic and export markets. In addition to the above, we have also entered 

into the business of distribution of auto spare parts in the state of Maharashtra, India. 
 

We commenced our operations in the year 2010 as a dealer of generator sets. Over the years, we have 

diversified the scope of our operations from dealing in generator sets to trading, assembling, selling, 

installing, testing and commissioning of DG Sets. We have also acted as non-exclusive Original 
Equipment Manufacturer ("OEM") of DG Sets for some of our clients in the domestic market and for 

exports in international market. We source the engines used in DG Sets from our suppliers and assemble 

the sets with other required peripherals sourced from other suppliers, such as control panels, customized 
synchronized panels, base frames, fuel tanks, canopy, acoustic enclosure and room acoustic materials 

and sell the DG Sets. Domestically, we have sold DG Sets in Maharashtra, Delhi, Karnataka, 

Telangana, Punjab and Jharkhand. We also exported the generator sets to countries in the Middle East, 

South East Asia and some parts of Africa. Our assembling facility is located at S.No. 13/6/1/3, 
Yeolewadi, Kondhwa - Saswad Road, Kondhwa, Pune – 411 048, Maharashtra and at GAT No 59/1, 

Amane Engineers, Tal Khed, Waki Bk, Waki BK, Pune, Maharashtra, 410501.  

 
In year 2019, we have also diversified into the business of distribution of commercial vehicle spare 

parts in the state of Maharashtra 

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 



 
 
 

 

 

OUR BUSINESS 

 

Our business operations can be broadly classified under the following heads: 

 

 
The main business of our Company is purchasing Diesel Engines, Alternators and other parts from their 

suppliers and assembling the Diesel Generating Sets and selling these Diesel Generating Sets into 

domestic and export markets. In addition to the above, we have recently also entered into the business 
of distribution of auto spare parts in the state of Maharashtra, India. 

 

Our Company is also carrying out trading business into the following key products: 

a) Diesel Engine 
b) Diesel Generating Set Spare Parts 

c) Tata Spare Parts 

d) Ancillary Products 
e) Commercial Vehicle Spare Parts. 

f) Alternator 

g) MS Plat 

h) TMT Bars 

 

Trading, assembly and sell of DG Sets and ancillary products: 

 
In the DG Sets business, we assemble, market and sell a wide range of DG Sets, with capacities from 

15 kVA up to 1250 kVA and sale of other ancillary products such as alternators. We source the engines 

used in our DG Sets from our dealers and assemble the sets with other required peripherals source from 
other vendors, such as control panels, customized synchronized panels, base frames, fuel tanks, canopy, 

acoustic enclosure and room acoustic materials. 

 

We have sold our DG Sets to market segments including industrial and corporate end-users from 
various industries such as manufacturing, realty, education, automotive, FMCG, dairy, hospitality, 

pharmaceuticals, information technology. In domestic market, we cater to customers in the regions of 

Maharashtra, Delhi, Karnataka, Telangana and Jharkhand for our DG Set business. In the international 
market, we export DG Sets to Middle East, South East Asia and Africa. 

Trading, assembly and 

selling of diesel generator 

sets and ancillary products 

Distribution of 

commercial vehicle spare 

parts 



 
 

 

Distribution of commercial vehicle spare parts:  

 
Our Company is also engaged in the business of supplying commercial vehicle spare parts to the State 

Transport Bodies, Government sector and other affiliated bodies within the state of Maharashtra. 



 

 
 

 

Assembly process: 

 

The Maks generators are assembled adhering to high quality standards, the brief of the process 

followed, is as below: 

 
1. Sequential plan: In sequential plan, the DG Sets are assembled in various stages as per pre- 

determined sequential manner. The stages of sequential plan are as follows: 

A. Bringing Engine and Alternator on shop floor 
B. Engine and Alternator is incorporated on Base-frame with diesel tank 

C. Coupling of Engine and Alternator 

D. Attaching wiring and harness 

E. Attaching battery with cables 
F. Attaching Control panel 

 

2. Checking of fitment: In this stage, above fitment is checked. 
 

3. Canopy material sequential plan: 

A. Canopy parts are assembled 
B. Main Doors with locks are assembled 

C. Control Panel Doors with locks are assembled 

 

4. Assembly: 
A. In this process the Engine and Alternator are covered up with canopy 

B. Exhaust Piping gets fitted on canopy 

C. External Cables get fitted 
 

5. Performance testing: 

A. In this phase, the DG Set gets tested to its full capacity 
B. DG Set is tested on Load Bank to ensure the desired output 

C. After successful test run, DG is tested for shower test to ensure any leakage in canopy 

 

6. Stickering/ cladding and packaging: After passing all the tests, the DG Set gets stickered 
with logos and embossed with DG Sr. No., Engine Sr. No., Alternator No., & Control Panel 



 
No. The test report is prepared and attached to DG Set. After this DG Set is packed and ready 
for delivery. 

 

Distribution of Commercial Vehicle Spare Parts 

 
From April 2019, our Company engaged in the business of supplying commercial vehicle spare parts 

to Maharashtra State Road Transport Corporation (MSRTC) and Pune Mahanagar Parivahan 

Mahamandal Ltd. (PMPML) and other affiliated bodies within the state of Maharashtra 
 

Work Flow Chart for Commercial Vehicle Spare Parts Business 

 

Spare Parts requirement of State Transport Unit is given to the Company by 
generating the Purchase Orders 

I 

Purchase Order is received at our Warehouse 

I 

We procured the required spare parts from Tata Motors Limited by raising the 
Purchase Orders 

I 

Spare Parts available at warehouse of Tata Motors Limited is received as per our 
Purchase Orders in our Warehouse 

I 

Spare Parts are matched with our purchase orders and quantity & quality of Spare 

Parts are checked. Discrepancy, if any, in items is being reported 

I 

After this, the invoices are sent to accounts department for payments 

I 

Spare Parts are then billed to different divisions of state transport units and dispatched 

 

OUR STRENGTHS 

 

We believe that we possess the following strengths: 

 

1. Established operation capability in the diesel generator set market to cater requirements of 

large and diversified customer base  

 

Over the years, we have established operational capabilities for assembly of diesel generator 
sets in India. Our existing assembling facility in India is equipped with required machines and 

equipment that covers all kinds of necessary tests and standard as required to supply quality 

products to our customers. 
 

We assemble wide range of diesel generator sets for our customers, with capacities ranging 

from 15 kVA up to 1250 kVA which cater to requirements of almost all market segments 

including industrial and corporate end-users from various industries such as service, 
manufacturing, realty, education, automotive, FMCG, dairy, hospitality, logistics, 

pharmaceuticals and information technology. 

 

2. Proven track record 

 

Through our longstanding presence in the diesel generator business led by our experienced 
Promoter and Directors, we have a track record of assembling and supplying a range of diesel 

generator sets. We believe that this experience and track record of our Directors in diesel 



 
generators has been key to developing our brand. 

 

 

 

3. Strong technical and execution capabilities  

 

We believe that our sufficient equipment base, qualified and experienced employees, 

implemented systems, procedures and capabilities enable us to supply quality diesel generator 
sets to meet the national standards. 

 

4. Experienced and proven management team  

 

Our qualified and experienced management team has been responsible for the growth in our 

operations. We are backed with a team of professionals. Mr. Mahendra Madhairam Shaw, one 

of the Executive Directors of our Company, is having rich experience of over three decades in 
the field of diesel generator sets and supply of spare parts and has been the guiding force behind 

the successful execution of our business strategies over the years. Mr. Sourabh Mahendra 

Shaw, our Promoter, has experience of over 10 years in the business of diesel generator sets 
and under his leadership the Company has been expanding business into international market. 

We believe we have a strong and experienced senior management team. Through their 

commitment and experience, our management team has helped us to grow our business and 
maintain high productivity. 

 

OUR STRATEGIES 

 
We intend to pursue the following principal strategies to optimize our competitive strengths and grow 

our business: 

 

1. Capitalize on continued demand for generator sets  

 

We believe that anticipated economic growth, lack of stable power supply, energy deficits, 

growing demand for backup power and inadequate power infrastructure may continue to lead 
to greater demand for generator sets in India. We believe that the diesel generators market in 

India is expected to grow over the next few years, primarily due to the establishment of 

industrial parks, petroleum, chemicals and petrochemical investment regions, increasing the 
emphasis by the government on infrastructure projects such as metro rails, smart cities, the 

expansion of state and national highways and investments in the IT/ ITeS (especially data 

centre capacity). All these will lead to an increase in the demand for our products. Our generator 
sets business would be ideally placed to cater to such demand for reliable and consistent back-

up power. Our generator sets can also serve as primary sources of power in remote or outdoor 

locations that are not connected or have limited access to the electricity grid, such as 

construction sites, railways, mining, quarrying and oil and gas operations. We can leverage our 
existing facilities to meet higher demand by operating in multiple shifts. 

 

2. Expand our reach in the international markets 

 

We export a variety of DG Sets which utilize engines of our dealers to countries in Middle 

East, South East Asia and Africa. We believe that there is a good potential for the Indian 
exporters to export DG Sets to Africa and neighbouring countries in Asia. Further, we believe 

that exporting to such countries may nullify the impact of any downward demand in the 

domestic market. 

 

3. Continue to develop client relationship and expand our client base  

 



 
We plan to grow our business primarily by increasing the number of clients and retaining the 
existing client base, as we believe that increased client relationships will add stability to our 

Business. We intend to retain existing relationships and also focus on bringing new clients into 

our portfolio. Our Company believes that our business is a by-product of relationship 

maintained with our clients and try to maintain long-term relationship with our clients. Long-
term relations are built on trust and continuous meeting with the requirements of the clients. 

We believe that our continuous relationship with clients will provide us with an opportunity to 

improve our capabilities to offer better products and services in our diesel generators business. 
We also intend to continue to pursue alliances that may provide us with greater access to 

advanced technologies and allow us to diversify our product and customer base in India. 

 

SALES AND MARKETING 

 

Marketing strategy of our Company is substantially dependent on the past credentials and track record, 

which includes quality of services. We also enter into dealership arrangements with third parties from 
time to time for the export of our DG Sets to overseas customers. We sell our DG Sets to industrial and 

corporate end-users in a number of customer segments. 

 

QUALITY CONRTOL 

 

A good quality product is the foundation for a good brand. We believe that consistency of quality 
products can only be achieved by process orientation. 

 

We have functional team who takes care of quality checks in the inspection process right from 

procurement of materials, assembling process to final delivery. We focus on upgrading our skills, 
quality system, infrastructure and facilities to achieve consistent product quality and customer 

satisfaction. 

 

RAW MATERIALS 

 

Our major raw materials comprise engine and alternators which constitutes a substantial portion of the 

overall value of the generator set. We procure engine from our suppliers. We procure alternator, copper, 
acoustics, fuel tank rubber, switchgear, control panels and other electrical components from other 

vendors. 

 

 

COMPETITION 

 
We face competition in our business. Our DG Set business competes across a number of factors, such 

as size of the generator unit, location of the project, customization needs of the customer and our 

previous relationship with the customer. Because we operate in specified geographies, our competition 

also depends on the relative advantage of our competitors in these identified geographies. We also face 
competition from regional established players in domestic market.  

 



 
 

NOTICE OF ANNUAL GENERAL MEETING  

 

NOTICE is hereby given that the 13th (THIRTEENTH) ANNUAL GENERAL MEETING of the Members of the 

MAKS ENERGY SOLUTIONS INDIA LIMITED (CIN: U31102PN2010PLC136962) will be held on Monday, 25TH 

Day of September 2023 at 11.00 A.M. by physical mode at Bajaj Conference Hall No.2, MAHRATTA 

CHAMBER OF COMMERCE INDUSTRIES AND AGRICULTURE, 505 A & B Wing, 5th floor, MCCIA Trade 

Tower, Senapati Bapat Road, Pune 411 016 Maharashtra, to transact the following business:  

 

ORDINARY BUSINESS: 

Item No 1: Adoption of Financial Statements for the financial year ended 31st March 2023. 
 
To receive, consider and adopt the audited standalone financial statements of the Company for the 
financial year ended 31st March 2023 and the Reports of the Directors and Auditors thereon. 
 

Item No.2: Appointment of Director retiring by rotation. 
 
To appoint a Director in place of Mrs. Swati Sourabh Shaw –Non-Executive Director of the Company 
(DIN: 03142744), who retires by rotation and, being eligible, offers herself for re-appointment. 

 
BY THE ORDER OF BOARD OF DIRECTORS 
FOR MAKS ENERGY SOLUTIONS INDIA LIMITED 
 
Sd/- 
___________________________ 
SHREYAS S. MOKASHI 
COMPANY SECRETARY & COMPLIANCE OFFICER     
ACS: 38258 
DATE: 29-08-2023 

PLACE: PUNE 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

NOTES: 

1. A Member entitled to attend and vote at the Meeting is entitled to appoint a Proxy to attend 
and on a poll, to vote instead of himself/herself and the Proxy need not be a Member of the 
company. 

2. Proxies, in order to be effective, must be received in the enclosed Proxy Form at the Registered 
Office of the company not less than forty-eight hours before the time fixed for the Meeting. 

3. A Corporate Member intending to send its authorised representatives to attend the Meeting in 
terms of Section 113 of the Companies Act, 2013 is requested to send to the Company a certified 
copy of the Board Resolution authorizing such representative to attend and vote on its behalf at 
the Meeting. 

4. Members/Proxies/Authorised Representatives are requested to bring the attendance slips duly 
filled in for attending the Meeting and are requested to write their Folio Number in the 
attendance slip for attending the Meeting. 

5. During the period beginning 24 hours before the time fixed for the commencement of Meeting 
and ending with the conclusion of the Meeting, a Member would be entitled to inspect the 
proxies lodged at any time during the business hours of the Company provided not less than 
three days' notice in writing of the intention to inspect is given to the Company. All documents 
referred to in the Notice and accompanying explanatory statement along with requisite 
statutory registers are open for inspection on all working days of the company between 11:00 
a.m. and 1:00 p.m. up to the date of the annual general meeting for which any member may 
write a mail to cs@maksgenerators.com and also available at the venue of the Meeting for the 
duration of the Meeting.  

6. Pursuant to provisions of Section 152(6) of the Companies Act, 2013, Mrs. Swati Sourabh Shaw, 
Non- Executive – Non- Independent Director (DIN: 03142744) of the Company, retires by 
rotation at the ensuing Annual General Meeting and being eligible, offers herself for re-
appointment. 

7. Pursuant to Section 91 of the Companies Act, 2013, the Register of Members and Share 

Transfer Books of the Company will remain closed from 19/09/2023 to 25/09/2023 (both 

days inclusive). 

8. Members are hereby requested to notify change in their addresses, make correspondence 

and    send documents of share transfers, etc. either directly to the Company at the 
Registered Office or to the Office of Share Transfer Agents of the Company, M/s Bigshare 

Services Private Limited, at office no S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura 
Centre, Mahakali Caves Road, Andheri (East), Mumbai – 400 093. 

9. Queries: Members, who would like to express their views/have questions may send their 

questions in advance mentioning their name, demat account number/folio number, email 
id, mobile number at cs@maksgenerators.com . Questions/queries received by the 

Company till Saturday, 23rd September 2023 shall only be considered and responded during 
the AGM.  

 

 

 

 

 

 

 

mailto:cs@maksgenerators.com
mailto:cs@maksgenerators.com%20.


 
10. Scrutinizer: The Board of Directors, at its meeting held on 29th August 2023, has appointed 

Mr. Kuldeep Ruchandani, Partner of KPRC & Associates, Company Secretaries, Pune holding ICSI 

Membership No: F7971 and Certificate of Practice No: 8563, as the Scrutinizer to scrutinize 
the remote e-voting and voting at the AGM in a fair and transparent manner. The 

Scrutinizer will submit his report to the Chairman/ Managing Director /Chief Financial 
Officer/Company Secretary of the Company after       completion of the scrutiny of the remote 

e-voting and voting at the AGM. The results will be announced by the Managing 

Director/Whole-Time Director/Company Secretary of the Company within 48 (forty eight) 
hours from the conclusion of the AGM and will be posted on the Company’s website viz. 

www.maksgenerators.com.The results shall                           also be intimated to the Stock Exchanges, 
where the Equity Shares of the Company are listed. 

 
11. Electronic voting: In compliance with the provisions of Sections 108 of the Companies Act, 

2013 read with Rule 20 of the Companies (Management and Administration) Rules, 2014 

(“Rules”), Regulation 44 of the SEBI LODR, and Secretarial Standard – 2 (“SS-2”), the 

Company is providing remote e-voting facility to enable members to cast their votes 
electronically on the matters included in this Notice. For this purpose, the Company has 

engaged the services of National Securities Depository Limited (“NSDL”) to provide e- voting 
facility to enable the Members to cast their votes electronically. The facility of casting votes 

by a   member using remote e-voting system as well as e-voting at the AGM will be provided 

by NSDL. Members are requested to follow the procedure as stated in the instructions of 
this Notice for casting of votes electronically. The cut-off date for determining the 

Members eligible to vote on resolutions proposed to be considered at the Meeting is 
Monday, 18th September, 2023. The remote e-voting period will commence on Thursday, 

21st September, 2023 at 9:00 A.M (IST) and end on Sunday, 24th September, 2023 at 5:00 
P.M (IST). The remote e-voting will not be allowed beyond the aforesaid date and time. 

The remote e-voting module shall be disabled thereafter. The Resolutions will be deemed 

to have been passed on the date of the Meeting, if approved by the requisite majority. Only 
those members, whose names are appearing on the Register of Members / List of Beneficial 

Owners as on the cut-off date, shall be entitled to cast their vote through remote e-voting 
or voting at the Physical Annual General Meeting, as the case may be. A person, who is not 

a member on the cut-off date should treat this notice for information purpose only. The 
Members, who have cast their vote by remote e-voting prior to the AGM  may also attend 

and participate in the proceedings of the AGM, but shall not be entitled to cast their votes 

again. The Members can opt for only one mode of voting i.e. remote e-voting or voting at 
the AGM. In case of voting by both the modes, vote cast through remote e-voting will be 

considered final and voting at AGM will not be considered. Members must note that voting 
by show of  hands will not be available at the Meeting in terms of the aforesaid provisions. 

 
12. Voting Rights: Voting rights shall be reckoned in proportion to the paid-up equity shares 

registered in the name of the Member as on the cut-off date being Monday,18th 
September, 2023. 

 
 
 
 
 



 
 
Bried Details of Mrs. Swati Sourabh Shaw: 
 
Mr. Swati Sourabh Shaw, aged 35 years, is a Non- Executive Non- Independent Director of our Company. 
She has been associated with our Company since its inception. She has more than 15 years of experience 
in the field of Diesel Generator Industry. She had done her graduation in Business Administration in Devi 
Ahilya University, Indore. As a Board of Director and founder of the company, she plays a pivotal role in 
planning and development of activities of the company. She is having more than 10 years of experience 
in administration and customer relation service. She has been Director on the Board of the Company since 
inception ie.27.07.2010 and later she was designated as Non- Executive Non- Independent Director with 
effect from 12.02.2020.  
 
Further, she holds 4,50,668 Equity Shares in the Company. Further, she is the wife of Mr. Sourabh Shaw, 
Managing Director of the Company. 
 
Further, being Non- Executive Non-Independent Director of the company, she does not draw any 
remuneration from the company. 

 
Mrs. Swati Sourabh Shaw has attended all the meetings of the Board of Directors held during the year. 
She holds directorships in the following Companies: 
 

1. Maks Automotive Private limited 
2. Maks Motors Private limited 
3. Maks EV Private Limited  

 
The Board of directors recommends the re-appointment of Mrs. Swati Sourabh Shaw as a Director,  
liable to retire by rotation. 
 

BY THE ORDER OF BOARD OF DIRECTORS 
FOR MAKS ENERGY SOLUTIONS INDIA LIMITED 
 
Sd/- 
___________________________ 
SHREYAS S. MOKASHI 
COMPANY SECRETARY & COMPLIANCE OFFICER      
ACS: 38258 
 
DATE: 29-08-2023 
PLACE: PUNE 
  



 
Cont……. 

  Route-map to the venue of the meeting is provided at the end of the Notice. 

ROUTE MAP OF THE LOCATION OF AGM 

 

 
 

 

VENUE: Bajaj Conference Hall No.2, MAHRATTA CHAMBER OF COMMERCE INDUSTRIES AND 

AGRICULTURE, 505 A & B Wing, 5th floor, MCCIA Trade Tower, Senapati Bapat Road, Pune 411 016 

     Day & Date: Monday, 25th September, 2023 

     Time: 11.00 A.M. (IST)  

  

 

 

 

 

 



 
 

MAKS ENERGY SOLUTIONS INDIA LIMITED 

CIN: U31102PN2010PLC136962 

Regd. Office: Showroom-1, Shubham Society, 599/600 Rasta Peth, Near Parsi Agyari, Pune – 411 011 

Tel No: Tel: +91-20-26119500 

Email: cs@maksgenerators.com, website: www.maksgenerators.com 

 

ATTENDANCE SLIP 

 

I/We hereby record my/our presence at the Thirteenth Annual General Meeting held on MONDAY  25TH 

Day of September 2023 at 11.00 A.M. by physical mode at Bajaj Conference Hall No.2, MAHRATTA 

CHAMBER OF COMMERCE INDUSTRIES AND AGRICULTURE, 505 A & B Wing, 5th floor, MCCIA Trade 

Tower, Senapati Bapat Road, Pune 411 016 

 

Registered Folio No.  
 

DP ID and Client ID  
 

Name of the Member(s)  
 
 

Name of the proxyholder  
 
 

Signature of the 
Member(s)/proxyholder 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

mailto:cs@maksgenerators.com
http://www.maksgenerators.com/


 
 

 

Form No. MGT-11 

Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) 

of the Companies (Management and Administration) Rules, 2014] 

CIN: U31102PN2010PLC136962 

NAME OF THE COMPANY: MAKS ENERGY SOLUTIONS INDIA LIMITED 

REGISTERED OFFICE: SHOWROOM-1, 599/600 RASTA PETH, SHUBHAM SOCIETY, NEAR-PARSI AGYARI, 

PUNE- 411011, MAHARASHTRA 

 

Name of the member (s): ____________________________________ 

Registered address: _________________________________________ 

             _________________________________________ 

E-mail Id:             _________________________________________ 

Folio No/ Client Id:   _________________________________________ 

DP ID:                          _________________________________________ 

I/We, being the member (s) of …………. Shares of the above named company, hereby appoint: 

 

1. Name: …………………… 
Address: 

E-mail Id: 

Signature:……………., or failing him 

 

2. Name: …………………… 
Address: 

E-mail Id: 

Signature:……………., or failing him 



 
 

3. Name: …………………… 
Address: 

E-mail Id: 

Signature:……………. 

 

Name of the member (s): 

Registered address: 

E-mail Id: 

Folio No/ Client Id: 

DP ID: 

 

As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the …………………………….. 

Extraordinary general meeting of the company, to be held on the …… day of……. At………. A.m. /p.m. 

at………………(place) and at any adjournment thereof in respect of such resolutions as are indicated below: 

 

Resolution 

S.N RESOLUTION TYPE 

1 Adoption of Financial Statements  Ordinary 

2 Appointment of Director retiring by rotation Ordinary 

 

Signed this…… day of……… 20…. 

Signature of shareholder 

 

Signature of Proxy holder(s) 

Note: This form of proxy in order to be effective should be duly completed and deposited at the 

Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.  



 
 

 

 

 



 
 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS 

UNDER:- 

 

The remote e-voting period begins on Thursday, 21st September, 2023 at 9:00 A.M. and 

ends on Saturday, 23rd September, 2023 at 5:00 P.M. The remote e-voting module shall 

be disabled by NSDL for voting thereafter. The Members, whose names appear in the 

Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Monday, 

18th September 2023, may cast their vote electronically. The voting right of shareholders 

shall be in proportion to their share in the paid-up equity share capital of the Company 

as on the cut-off date, being Monday, 18th September 2023 

 

How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 

mentioned below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat 

mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. 

Shareholders are advised to update their mobile number and email Id in their demat 

accounts in order to access e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode is given below: 

Type of shareholders  Login Method 

Individual Shareholders 

holding securities in demat 

mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 

NSDL Viz. https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. On the e-Services home page 

click on the “Beneficial Owner” icon under “Login” 

which is available under ‘IDeAS’ section , this will 

prompt you to enter your existing User ID and Password. 

After successful authentication, you will be able to see e-

Voting services under Value added services. Click on 

“Access to e-Voting” under e-Voting services and you 

will be able to see e-Voting page. Click on company name 

or e-Voting service provider i.e. NSDL and you will be 

re-directed to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period If you are not 

registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register 

Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp


 
2. Visit the e-Voting website of NSDL. Open web browser 

by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal 

Computer or on a mobile. Once the home page of e-Voting 

system is launched, click on the icon “Login” which is 

available under ‘Shareholder/Member’ section. A new 

screen will open. You will have to enter your User ID (i.e. 

your sixteen digit demat account number hold with 

NSDL), Password/OTP and a Verification Code as shown 

on the screen. After successful authentication, you will be 

redirected to NSDL Depository site wherein you can see 

e-Voting page. Click on company name or e-Voting 

service provider i.e. NSDL and you will be redirected to 

e-Voting website of NSDL for casting your vote during 

the remote e-Voting period.  

3. Shareholders/Members can also download NSDL Mobile 

App “NSDL Speede” facility by scanning the QR code 

mentioned below for seamless voting experience. 

 

Individual Shareholders 

holding securities in demat 

mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 

login through their existing user id and password. Option 

will be made available to reach e-Voting page without any 

further authentication. The users to login Easi /Easiest are 

requested to visit CDSL website www.cdslindia.com and 

click on login icon & New System Myeasi Tab and then 

user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able 

to see the e-Voting option for eligible companies where 

the evoting is in progress as per the information provided 

by company. On clicking the evoting option, the user will 

be able to see e-Voting page of the e-Voting service 

provider for casting your vote during the remote e-Voting 

period. Additionally, there is also links provided to access 

the system of all e-Voting Service Providers, so that the 

user can visit the e-Voting service providers’ website 

directly. 

 

https://www.evoting.nsdl.com/


 
3. If the user is not registered for Easi/Easiest, option to 

register is available at CDSL website www.cdslindia.com 

and click on login & New System Myeasi Tab and then 

click on registration option. 

4. Alternatively, the user can directly access e-Voting page 

by providing Demat Account Number and PAN No. from 

a e-Voting link available on www.cdslindia.com home 

page. The system will authenticate the user by sending 

OTP on registered Mobile & Email as recorded in the 

Demat Account. After successful authentication, user will 

be able to see the e-Voting option where the evoting is in 

progress and also able to directly access the system of all 

e-Voting Service Providers. 

Individual Shareholders 

(holding securities in demat 

mode) login through their 

depository participants 

You can also login using the login credentials of your demat 

account through your Depository Participant registered with 

NSDL/CDSL for e-Voting facility. upon logging in, you will be 

able to see e-Voting option. Click on e-Voting option, you will be 

redirected to NSDL/CDSL Depository site after successful 

authentication, wherein you can see e-Voting feature. Click on 

company name or e-Voting service provider i.e. NSDL and you 

will be redirected to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use 

Forget User ID and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Shareholders holding securities in demat mode for any 

technical issues related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with 

NSDL 

Members facing any technical issue in login can contact 

NSDL helpdesk by sending a request at  

evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 

2499 7000 

Individual Shareholders holding 

securities in demat mode with 

CDSL 

Members facing any technical issue in login can contact 

CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free 

no. 1800 22 55 33 

  

http://www.cdslindia.com/
http://www.cdslindia.com/
mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com


 
 

B) Login Method for e-Voting for shareholders other than Individual shareholders 

holding securities in demat mode and shareholders holding securities in physical mode. 

 

How to Log-in to NSDL e-Voting website? 

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following 

URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which 

is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP 

and a Verification Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 

eservices after using your log-in credentials, click on e-Voting and you can proceed 

to Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 

 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 

demat account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** 

and Client ID is 12****** then your user 

ID is IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in 

Physical Form. 

EVEN Number followed by Folio 

Number registered with the company 

For example if folio number is 001*** 

and EVEN is 101456 then user ID is 

101456001*** 

 

 

5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing 

password to login and cast your vote. 

 

b) If you are using NSDL e-Voting system for the first time, you will need to 

retrieve the ‘initial password’ which was communicated to you. Once you 

retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 

system will force you to change your password. 

c) How to retrieve your ‘initial password’? 

https://www.evoting.nsdl.com/
https://eservices.nsdl.com/


 
(i) If your email ID is registered in your demat account or with the 

company, your ‘initial password’ is communicated to you on your email 

ID. Trace the email sent to you from NSDL from your mailbox. Open 

the email and open the attachment i.e. a .pdf file. Open the .pdf file. The 

password to open the .pdf file is your 8 digit client ID for NSDL 

account, last 8 digits of client ID for CDSL account or folio number for 

shares held in physical form. The .pdf file contains your ‘User ID’ and 

your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below 

in process for those shareholders whose email ids are not registered.  

 

6.  If you are unable to retrieve or have not received the “ Initial password” or have 

forgotten your password: 

a)  Click on “Forgot User Details/Password?”(If you are holding shares in your 

demat account with NSDL or CDSL) option available on www.evoting.nsdl.com. 

b)  Physical User Reset Password?” (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send 

a request at evoting@nsdl.co.in mentioning your demat account number/folio 

number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 

votes on the e-Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting 

on the check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

How to cast your vote electronically on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 

which you are holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-

Voting period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also 

“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option 

on the confirmation page. 

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

vote. 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in


 
General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 

send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 

letter etc. with attested specimen signature of the duly authorized signatory(ies) who 

are authorized to vote, to the Scrutinizer by team@kprc.co.in with a copy marked to 

evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI 

etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. 

by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-

Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 

disabled upon five unsuccessful attempts to key in the correct password. In such an 

event, you will need to go through the “Forgot User Details/Password?” or “Physical 

User Reset Password?” option available on www.evoting.nsdl.com to reset the 

password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available at the download 

section of www.evoting.nsdl.com or call on : 022 - 4886 7000 and 022 - 2499 7000  or 

send a request to Mr. Abhijeet Gunjal at evoting@nsdl.co.in  

 

Process for those shareholders whose email ids are not registered with the depositories 

for procuring user id and password and registration of e mail ids for e-voting for the 

resolutions set out in this notice: 

 

1. In case shares are held in physical mode please provide Folio No., Name of 

shareholder, scanned copy of the share certificate (front and back), PAN (self attested 

scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) 

by email to cs@maksgenerators.com 

 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + 

CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated 

Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self 

attested scanned copy of Aadhar Card) to cs@maksgenerators.com 

3. . If you are an Individual shareholders holding securities in demat mode, you are 

requested to refer to the login method explained at step 1 (A) i.e. Login method for 

e-Voting for Individual shareholders holding securities in demat mode. 

4. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for 

procuring user id and password for e-voting by providing above mentioned 

documents. 

5. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by 

Listed Companies, Individual shareholders holding securities in demat mode are 

allowed to vote through their demat account maintained with Depositories and 

Depository Participants. Shareholders are required to update their mobile number and 

email ID correctly in their demat account in order to access e-Voting facility. 

 

 

mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
mailto:cs@maksgenerators.com
mailto:cs@maksgenerators.com
mailto:evoting@nsdl.co.in


 
 

Directors Report of Maks Energy Solutions India Limited  

To, 

The Members, 
Maks Energy Solutions India Limited 

Your Directors take pleasure in presenting the 13th Annual Report of Maks Energy Solutions India Limited 

(CIN: U31102PN2010PLC126962), together with the Audited Financial Statements comprising Balance 

Sheet as on 31st March 2023, Statement of Profit and Loss for the financial year ended March 31, 2023 , 

Cash Flow Statement for the year ended 31st March 2023 and the Auditors report thereon.  

 
1.FINANCIAL RESULTS 

 

The financial statements of the Company are in accordance with the Section 133 of the Companies 
Act, 2013 (the ‘Act’) read with Companies (Accounts) Rules, 2014 and amendments thereof. The 
financial highlights of the Company for the financial year ended March 31, 2023 as compared to 
financial year ended March 31, 2022, are summarized as follows: 

 

(Rs. IN LAKHS) 

 

                                                                                                                                                                     
Particulars 

                                       Financial Results  

Year ended March 31, 2023 
(Amt in INR) 
 
 

Year ended March 31, 2022 
(Amt in INR) 

Total Income 4470.82 2824.66 

Total Expenses 4418.09 2685.60 

Profit/(Loss) Before Tax 52.73 (343.72) 

Less: Tax Expenses 
Current tax 
Deferred tax 
Short Provision for Income 
Tax for earlier year 
 
(Profit/Loss for the period) 

 
15.37 
1.77 
- 
 
 
35.60 

 
17.58 
(1.17) 
2.22 
 
 
(362.34) 
 

 

2.STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK 

 

During the year under review, Company’s performance is as follows: 

 
Revenue from Business Operations is Rs. 4470.82 Lakhs as compared to the previous F.Y of Rs. 2824.66 

Lakhs. There is increase of in Revenue from Business Operations as compared to the previous year. The 

Net Profit of the Company stands at Rs. 35.60 Lakhs as compared to the previous F.Y loss of Rs. 362.34 

Lakhs. The Earnings per Share is Rs. 2.34 as compared to the previous EPS of Rs. 1.58.  

 

 



 
 
3.EXTRACT OF ANNUAL RETURN 

As per the Companies (Management and Administration) Amendment Rules, 2021 dated 05.03.2021, 
Company is henceforth not required to provide Extract of Annual Return in form MGT-9. Hence Company 
has not annexed the same with its Board Report for the year 2022-23. 

However, in pursuant to the provision of the Companies Act, 2013 every company shall place a copy of 
annual return on website of the Company, if any and the Web-link of such annual return shall be disclosed 
herein at https://www.maksgenerators.com/annual-return.php.The Shareholders who intent to check 
the Information in respect to Annual return may write to the Company a request letter and the Company 
shall make an arrangement to share the relevant information accordingly. 

4.TRANSFER TO RESERVE 
 

For the financial year ended 31st March, 2023, your Company proposed to carry to transfer profit of Rs. 

35.60/- Lakhs and excess provision of gratuity which is earlier year reversed amounting Rs. 7.03/- Lakhs to 

the reserves of the company.  

 

5.CHANGE IN NATURE OF BUSINESS 

 

There was no change in the nature of business during the year under review. 

 

However, during the year under review, in order to expand the business base of the company, Company 
altered object clause of Memorandum of Association of the Company by convening Extra-ordinary 
General Meeting on 28th April 2022 to include Agricultural and Healthcare activities.  

 

6.DIVIDEND 
 
In order to retain profits for the future years, the Board of Directors of the company do not 
recommend any dividend for the financial year 2022-23.  
 
7.INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY 

 

The Company does not have any Holding, Subsidiary, Joint Venture or Associate during the year     
under review. The Company has written off its investment in its overseas JV – Relion Power Industries 
Limited.  

 
8.TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 

 

Since there was no unpaid/unclaimed Dividend in the books or any Unpaid Dividend declared and 
paid last year, the provisions of Section 125 of the Companies Act, 2013 do not apply to your 
company. 
 
 
 
 
 



 
 
 

9.MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL 
YEAR TO WHICH THIS FINANCIAL STATEMENT RELATES AND THE DATE OF THE REPORT 

 

No material changes and commitments affecting the financial position of the Company occurred 
between the end of the financial year 2022-23 to which these financial statements relate and the 
date of this report. 

 
10.PUBLIC DEPOSITS 

 

During the year under review, the Company has not accepted any deposits within the meaning of       
Section 73 and 76 of the Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 
2014. 

 
11.CHANGES IN SHARE CAPITAL: 
 

a) Authorised Share Capital: 
 
During the year under review, there has been no change in the Authorised Share Capital of the 
Company.  
 

b) Paid up Share Capital: 
 
During the year review, there has been increase in the Paid-up Share Capital of the company, as the 
company comes out with Initial Public Offer (IPO) of 19,98,000 Equity Shares of Rs. 10/- each at premium 
of Rs. 10/- amounting Rs. 3,99,98,000/- 
 
Hence, Paid up share Capital of the company increase from Rs. 4,93,67,900/- to Rs. 6,93,47,900/-.  
 
The company has filed Form PAS -3 to the Registrar of Companies for the same.  
 
12. LISTING OF THE COMPANY ON NSE EMERGE PLATFORM:  
 
During the year under review, Company got successfully listed on NSE Emerge Platform of National 
Stock Exchange of India Limited on 28th Day of September 2022.  
 
13.DEPOSITORY SERVICES 

The Company’s Equity Shares have been admitted to the depository mechanism of the National   

Securities Depository Limited (NSDL) and also the Central Depository Services (India) Limited (CDSL). 

As a result the investors have an option to hold the shares of the Company in a dematerialized form 

in either of the two Depositories. The Company has been allotted ISIN No. INE0CDK01019 

 
Shareholders therefore are requested to take full benefit of the same and lodge their holdings 

with Depository Participants [DPs] with whom they have their Demat Accounts for getting their 

holdings in electronic form. 

 
 



 
 
 
14.BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP) 
 

During the year under review, there has been no change in the composition of Board of Directors and Key 

Managerial Personnel (KMP) of the company.  

The Board of Directors of the company is duly constituted and has a combination of Executive, Non- Executive 

and Independent Directors including one woman director. Based on the disclosures as received by the Directors 

of the company, pursuant to provisions of Section 164(2) of the Companies Act, 2013, none of the Directors of 

the Company are found to be disqualified.  

All the Independent Directors have furnished declarations that they meet the criteria of 

independence as laid down under Section 149 (6) of the Companies Act, 2013. 

15.DIRECTOR RETIRE BY ROTATION 

Pursuant to provisions of Section 152(2) of the Companies Act, 2013, Mrs. Swati Sourabh Shaw, Non - 

Executive Director (DIN: 03142744) of the company retires by rotation at the ensuing Annual General 

Meeting (AGM) and being eligible, offers herself for re-appointment. The Board                                recommends the re-

appointment of Mrs. Swati Sourabh Shaw (DIN: 03142744). 

 

16.CURRENT STRUCTURE OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
The Board of Directors comprise of Six Directors which are as following:  
 

Sr 
No 

Name of the Director Designation DIN Date of 
Appointment 

1 Mr. Sourabh Mahendra Shaw Managing 
Director 

03159240 12/02/2020 

2 Mr. Mahendra Madhairam 
Shaw 

Whole-time 
Director 

03142749 12/02/2020 

3 Mrs. Swati Sourabh Shaw Non- Executive 
Director 

03142744 12/02/2020 

4 Mr. Rahul Bhagwanrao Kadam Independent 
Director 

06570013 12/02/2020 

5 Mr. Ketan Harishchandra Shah Independent 
Director 

07800220 12/02/2020 

6 Mr. Rahul Choithram Dingreja  Independent 
Director  

08510889 12/02/2020 

 
 
During the year under review, there has been no change in the Key Managerial Personnel (KMPs) of the 
company.  

 

 

 



 
 
 

17.MEETINGS OF THE BOARD OF DIRECTORS 

As required by clause (b) of sub-section (3) of Section 134 of the Companies Act, 2013, your directors 
report that during the Financial Year 2022-23, the Board meets at regular intervals to discuss and 
review the business operations. The intervening gap between the two consecutive meetings was 
within the period prescribed under the Companies Act, 2013. The notice of Board meeting including 
detailed agenda is given well in advance to all the Directors prescribed under the Companies Act, 2013. 
 
During the year under the review, the Company met 9 times on following dates,  
 

Sr. 
No. 

Date of Meetings Board Strength Name of Directors Present at the Meeting 

1 4th April 2022 
 

6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Rahul Bhagwanrao Kadam 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Ketan Harishachandra Shah 
 
 

2 30th June 2022 6 Mr. Sourabh Mahendra Shaw 
Mr. Mahendra Madhairam Shaw 
Mrs. Swati Sourabh Shaw 
Mr. Rahul Bhagwanrao Kadam 
Mr. Rahul Choithram Dingreja 
Mr. Ketan Harishachandra Shah 

 

3 11th August 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Rahul Bhagwanrao Kadam 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Ketan Harishachandra Shah 
 

4 18th August 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Rahul Bhagwanrao Kadam 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Ketan Harishachandra Shah 
 
 
 

5 8th September 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Rahul Bhagwanrao Kadam 
5. Mr. Rahul Choithram Dingreja 



 
 

6. Mr. Ketan Harishachandra Shah 
 

6. 23rd September 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Rahul Bhagwanrao Kadam 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Ketan Harishachandra Shah 
 

7 28th September 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Ketan Harishchandra Shah 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Rahul Bhagwarao Kadam 
 

8 14th November 2022 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Ketan Harishchandra Shah 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Rahul Bhagwarao Kadam 
 

9 15th February 2023 6 1. Mr. Sourabh Mahendra Shaw 
2. Mr. Mahendra Madhairam Shaw 
3. Mrs. Swati Sourabh Shaw 
4. Mr. Ketan Harishchandra Shah 
5. Mr. Rahul Choithram Dingreja 
6. Mr. Rahul Bhagwarao Kadam 
 
 

 

 

18.DECLARATION OF INDEPENDENT DIRECTORS 
 

The Company has received declaration from all Independent Directors of the Company confirming 

that they meet the criteria of independence as prescribed under Section 149(6) of the Companies 

Act, 2013. 

 

 
19.SEPARATE MEETINGS OF INDEPENDENT DIRECTORS 

 

As stipulated by the Code of Independent Directors under Schedule IV of the Companies, Act, 2013, a 

separate meeting of the Independent Directors of the Company was held to review the performance 

of Non- Independent Directors, the Board as whole, including the Chairman of the Company and to 

discuss the matters related to the quality, quantity and timeliness of flow of information between 

the Company management and the Board. The Independent Director Meeting for this Matter was 

held by the Company on 15th February 2023 and the information regarding this matter has been 



 
 
preserved and kept under record by the Company Secretary of the Company. 

 

20.BOARD COMMITTEES 

 

Your Company has in place, all the Committee(s) as mandated under the provisions of the Act and 

Listing Regulations. Currently, there are four Committees of the Board, namely: 

 Audit Committee 

 Nomination and Remuneration Committee 

 
21.AUDIT COMMITTEE 
 
The Board of Directors of the Company at their meeting held on 30th May 2020, constituted the Audit 
Committee. The Composition of the Audit Committee is as follows: 
 

Member Designation Nature of Directorship 

Mr. Ketan Harishchandra Shah 

 

Chairperson        Independent Director  

Mr. Rahul Choithram Dingreja 
 

Member        Independent Director 

Mr. Sourabh Mahendra Shaw 
 

Member       Independent Director 

 
During the year under review, Audit Committee duly meet 8 (Eight ) times on  4th April 2022, 30th June 

2022, 11th August 2022, 18th August 2022, 23rd September 2022, 28th September 2022, 14th November 

2022 and 15th February 2023  for which notices have been duly issued and minutes of the said committee 

meetings were recorded in the minutes book maintained by the company.  

22. NOMINATION AND REMUNERATION COMMITTEE: 

The Board of directors of the Company at their meeting held on 30.05.2020 constituted Nomination and 
Remuneration Committee. The Composition of the Nomination and Remuneration Committee is as 
follows: 

 

Member Designation Nature of Directorship 

Mr. Ketan Harishchandra Shah Chairperson Independent director 

Mr    Mr. Rahul Choithram Dingreja 
 

Member Independent director 

Mr    Mrs. Swati Sourabh Shaw 
 

Member Director (Non-executive) 

 

During the year under review, Nomination & Remuneration Committee duly meet on 1 times on 4th April 

2022 for which notices have been duly issued and minutes of the said committee meetings were recorded 

in the minutes book maintained by the company.  

 
 
 



 
 
23.CORPORATE SOCIAL RESPONSIBILITY: 

 

Since, the Company does not fall within the criteria specified under the provisions of Section 135 of the 
Companies Act 2013, hence the Company is not required to form a Corporate Social Responsibility 
Committee of the Board of directors of the Company, and accordingly was not obliged to adopt Corporate 
Social Responsibility Policy for the Company. 
 
24.DIRECTORS’ RESPONSIBILITY STATEMENT 

 

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

 

a) In the preparation of the annual accounts, the applicable accounting standards had been followed 
along with proper explanation relating to material departures; 
 

b) The directors had selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the company at the end of the financial year and of the profit and loss of the 
company for that period; 
 

c) The directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the company and 
for preventing and detecting fraud and other irregularities; 
 

d) The directors had prepared the annual accounts on a going concern basis; 
 

e) The directors of the Company, had laid down internal financial controls to be followed by the 
company and that such internal financial controls are adequate and were operating effectively; and 

 

f) The directors had devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems were adequate and operating effectively. 

 
25.CODE OF CONDUCT 

 

The Board has adopted the Policy on Code of Conduct for members of the Board and Senior 

Management personnel of the Company. The Code lays down, in details, the standards of business 

conduct, ethics and governance. Code of Conduct has also been posted on the Company’s Website 

https://www.maksgenerators.com/corporate-governance.php 

 

26.NOMINATION AND REMUNERATION POLICY 

 

The Board has, on the recommendation of the Nomination & Remuneration Committee, framed a he 

said policy is available on the Company’s Website. Website Link: 

https://www.maksgenerators.com/corporate-governance.php.  

 

 

 

https://www.maksgenerators.com/corporate-governance.php


 
 
27.VIGIL MECHANISM/WHISTLE BLOWER POLICY 

 

In accordance with Section 177 of the Companies Act, 2013, the Company has adopted a Vigil 

mechanism / Whistle Blower Policy to deal with instance of fraud and mismanagement, if any. 

The Company had established a mechanism for directors and employees to report concerns about 

unethical behavior, actual or suspected fraud, or violation of our Code of Conduct and Ethics. The 

mechanism also provides for adequate safeguards against victimization of directors and employees 

who avail of the mechanism and also provide for direct access to the Chairman of the Audit 

Committee in the exceptional cases. 

 
We affirm that during the financial year 2022-23, no employee or director was denied access to the   

Audit Committee. 

 
The Vigil mechanism / Whistle Blower Policy is available on the website of the Company at 

https://www.maksgenerators.com/corporate-governance.php 

 

28.RISK MANAGEMENT POLICY 

 

The Company has laid down a well-defined Risk Management Policy to identify the risk, analyze and 

to undertake risk mitigation actions. The Board of Directors regularly undertakes the detailed 

exercise for identification and steps to control them through a well-defined procedure. The Board 

periodically reviews the risks and suggests steps to be taken to control and mitigate the same through 

properly defined framework. 

 

The Risk Management Policy is available on the website of the Company at 

https://www.maksgenerators.com/corporate-governance.php 

 

 

29.COMPANY`S POLICY ON DIRECTORS APPOINTMENT AND REMUNERATION OF DIRECTORS 

INCLUDING CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES AND 

INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS PROVIDED UNDER SECTION 178 OF 

COMPANIES ACT, 2013: 

 

During the year under review, there were no instances of Directors appointment and to determine 

remuneration of Directors including the determination of qualification, positive attributes and 

independence of a Directors and for other matters as provided under Section 178 of Companies Act, 

2013.  

 
 
 
 
 
 
 
 
 

https://www.maksgenerators.com/corporate-governance.php
https://www.maksgenerators.com/corporate-governance.php


 
 
 
 

30.DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE 

 

There are no significant or material order passed by any regulator or court or tribunal, which impacts 

the going concern status of the Company or will have bearing on company’s operations in future. 

 

31. STATUTORY AUDITOR AND AUDIT REPORT:  

 

The appointment of M/s RK Jagetiya & Co, Chartered Accountants (FRN:146264W) as Statutory auditors 
of the Company had been approved by the members of the company in the Annual General Meeting held 
on 12th December 2020 which is from the conclusion of 10th annual general meeting of the Company till 
the conclusion of 15th annual general meeting.  
 
The Auditor’s Report on the financial statements of the Company for the financial year ended March 31, 

2023 do not contain any reservation, qualification or adverse remark  

 

The observations and comments given by the Auditors in their report for standalone and consolidated 

financial statements together with the notes to accounts are self-explanatory and hence do not call for 

any further comments under Section 134 of the Companies Act, 2013. 

 

32.REPORTING OF FRAUD BY AUDITORS 

 

During the year under review, statutory auditor has not reported any instances of Fraud committed 

against the Company by its officers or employee, the details of which needs to be reported to the 

Board under Section 143(12) of the Companies Act, 2013. 

 
 
33.INTERNAL AUDITOR 

 

For the financial year 2022-23, the Company at the Board Meeting held on 15TH February 2023 

appointed M/s. MGW  & Associates, Chartered Accountants  (FRN No: 145659W) as Internal Auditors 

of  the Company for the financial year 2021-2022 and the report of Internal Auditor was issued and 

the same has been reviewed by audit committee. 

 
34.SECRETARIAL AUDITOR 
 

The Board appointed M/s. KPRC & Associates, Practicing Company Secretaries as Secretarial Auditor 

to conduct the Secretarial Audit of the Company for the financial year ended March 31, 2023. As per 

the provisions of Section 204 of the Act read with Rules framed thereunder. The Secretarial Audit 

Report in Form MR-3 is given as Annexure B and forms part of this Report. The Secretarial Audit 

Report contains following observations and remarks as following: 

 



 
 

S. No. Relevant Provision for Compliance 
Requirement 

Observation 

1.  Companies Act, 2013 read with Rule 12 
(2) of the Companies (The Registration 
Offices and Fees) Rules, 2014 

The company has submitted e-Form GNL-2 with 
the Ministry for the purpose of filing Prospectus 
along with all material documents (including 
contracts, agreements etc.), however some of 
the material documents attached in e-form 
were not complete in respect of signature and 
information. 
 
Management comments: This is an inadvertent 
error and company will take care of not to 
repeat the same in future filing of Forms. 
 
 
 

2.  Companies Act, 2013 read with Rules 
made thereunder 

Some clerical and typographical errors were 
observed in the documents submitted with the 
Ministry and also in various internal documents 
of the Company. 
 
Management comments: This is an inadvertent 
error and company will take care of not to 
repeat the same in future filing of Forms. 
 
 

3.  Section 73 to Section 76 of the 
Companies Act, 2013 read with rules 
made thereunder 

The Company has filed e-Form DPT-3 for FY 
2021-22, however outstanding amount 
reported in same is not in syc. with the Audited 
Financial Statements of the Company for FY 
2021-22 
 
Management comments: The Company had 
filed Form DPT 3 on the basis of Un-audited 
Financials 2021-22, the company tried to file 
Form DPT 3 to the ROC based on Audited 
Financials, but MCA system is showing error for 
filing the same.  
 
 

4.  Section 117 read with Section 179 of 
Companies Act, 2013 read with Rules 
made thereunder 

The Board in its meeting held on 18th August, 
2022 approved Restated standalone and 
consolidated financial statements for the 
financial year ended on March 31, 2020, March 
31, 2021 and March 31, 2022, whereas e-Form 
MGT-14 has not been filed for approving 
restated Financial Statement. 
 
 



 
 

Management comments: The company was of 
view that, approval of restated financials does 
not require MGT 14, but as the time elapsed to 
file Form MGT 14 the company could not file the 
Form MGT 14 with Registrar of Companies 
(ROC). 
  

5.  Regulation 76 of SEBI (Depositories and 
Participants) Regulations, 2018 

The Company has submitted Reconciliation of 
Share Capital Audit statement for the quarter 
ended 30th September, 2022 with 1 day delay 
with the Stock exchange. 
 
Management Comments: There was some 
technical issues with the NEAPS portal on the 
last day of submission but, the company will 
take care to file the reports within statutory 
timelines. 
 
 

6.  Regulation 30 read with Para A of Part A 
of Schedule III of SEBI (Listing Obligations 
and Disclosure Requirements) 
Regulations, 2015 
 
 

The outcomes of Board Meeting held on 27th 
May, 2023 was submitted late by 02 minutes to 
Stock Exchange. 
 
 
Management comments: This delay has been 
made inadvertently and company will take care 
of not to repeat the same in future filings to the 
Stock Exchange. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7.  Regulation 30 (5) of SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015 

The Company has not submitted the disclosure 
which includes the contact information of the 
Key Management Personnel (KMP) responsible 
for making disclosures under Regulation 30 of 
SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 to the Stock 
Exchange. 
 
Management comments: The company was not 
aware of the submission of such disclosure to 
the Stock Exchange and hence company will 
take care of the same in the due course of time. 
 
 

8.  Regulation 32 of SEBI (Listing Obligations 
and Disclosure Requirements) 
Regulations, 2015 

The Company has submitted Statement of 
Deviation for the half year ended 30th 
September, 2022 with 3 days delay with Stock 
Exchange. 
And Statement of Deviation needs to be 
uploaded under Subject category “Statement of 



 
 

deviation(s) or variation(s) under Reg. 32” 
whereas the same has been filed under 
“General update”        
 
 
Management comments: 
 

1) This delay has been made inadvertently 
and company will take care of not to 
repeat the same in future filings to the 
Stock Exchange. 

 

9.  Regulation 33 of SEBI (Listing Obligations 
and Disclosure Requirements) 
Regulations, 2015 

The Company has submitted Financial Results in 
XBRL mode for the half year ended 30th 
September, 2022 with 1 day delay with Stock 
Exchange 
 
Management comments: 
 
This delay has been made inadvertently and 
company will take care of not to repeat the 
same in future filings to the Stock Exchange. 
 
And the submission of Financial Results in XBRL 
mode for the half year ended 31st March, 2023 
is still pending beyond the statutory period of 
24 hours from the submission of Financial 
Results in pdf mode. 
As informed by management, the delay is due 
to technical issues in filing the same.  
 
Management Comments: There are some 
technical errors in XBRL Utility of NSE and for 
the same company has made follow up with NSE 
and NSE has informed the company that they 
will intimate the management once the 
technical issues gets resolved. 
 
 

10.  Regulation 33 of SEBI (Listing Obligations 
and Disclosure Requirements) 
Regulations, 2015 

The Company failed to prepare and submit 
Consolidated Financial Results for the Half year 
ended September 2022 with Stock Exchange. 
 
Management Comments:  
Company had Joint Venture Entity in Nigeria, 
investment thereof has been already written off 
in standalone financials of FY 2021-22 due to 
accumulated looses in JV Entity and company 
has ceased to have control over the joint 



 
 

venture operation due to non-viability of 
economic operations and other long term 
restrictions in the Generator market of Nigeria. 
Further, during the half year ended 30th 
September 2022, there is no activity in the JV 
company and share transfer formality is in 
process, therefore consolidated financial 
statements has not been prepared by the 
company for the half year ended 30th 
September 2022. 
 

11.  Regulation 33 (e) and (i) of SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015 

Financial Results for the half year ended 30th 
September, 2022 does not contains the below 
notes; 
 
a) stating that the figures of last quarter are the 
balancing figures between audited figures in 
respect of the full financial year and has 
published year-to-date figures up to the third 
quarter of the current financial year; 
 

c) stating that the aggregate effect of 
material adjustments made in the 
results of that quarter which pertain to 
earlier periods. 

 
Management Comments: 
 
This was company`s first half year end results 
since listing on NSE Emerge Platform, hence the 
said things could not get captured.  
 
 

12.  Regulation 46 (3) of SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015 
and  Clause no. 1.2.3 of Secretarial 
Standard -II 

There was marginal delay in hosting documents 
on the website of the Company.  
 
Management Comments:  
 
This delay has been made inadvertently and 
company will take care of not to repeat the 
same things in future. 
 
 

13.  Regulation 8 (2) of SEBI 
(Prohibition of Insider Trading) 
Regulations, 2015 

The Company has formulated Code of practices 
and procedures for fair disclosure of 
unpublished price sensitive information, 
whereas failed to intimate the same to Stock 
Exchange. 
 
Management Comments:  



 
 

The company was not aware of the submission 
of such disclosure to the Stock Exchange and 
hence company will take care of the same in the 
due course of time. 
 
 

14.  Regulation 3(5) & (6) SEBI (Prohibition of 
Insider Trading) Regulations, 2015 read 
with Circular No. NSE/CML/2022/51, 
Circular No. NSE/CML/2022/52 dated 
November 04, 2022, Circular No. 
NSE/CML/2023/09 dated January 25, 
2023 and Circular Ref No: NSE/CML/ 
2023/21 dated March 16, 2023 and 
Circular Ref. No: NSE/CML/25 dated 
March 29, 2023  March 29, 2023  issued 
by National Stock Exchange. 

The Company failed to maintain Structured 
Digital Database till 20th day of November, 2022.  
 
The SDD Compliance Certificate for the quarter 
ended September 2022 and December 2022 has 
not been submitted to the National Stock 
Exchange (NSE). 
 
Additionally, the SDD Certificate for the quarter 
ended March, 2023 submitted through online 
filing, whereas as per circulars issued by NSE the 
same was required to be emailed on 
sdd_pit@nse.co.in. The Company had also 
received query regarding the same from NSE 
and accordingly the company complied with it 
on 07th July, 2023.  
 
Management Comments:  
 
The Company got listed on NSE Emerge 
Platform on 28th September 2022 and the 
company was looking for suitable vendor for 
SDD compliance and there was delay in 
maintenance of the same.   
 
Further, the company was of view that, the 
same requires submission to NEAPS portal and 
henceforth the company will share the 
certificate through e-mail only. 
 
 

15.  Regulation 9(1) & 9(2) of SEBI 
(Prohibition of Insider Trading) 
Regulations, 2015 

Point no. 12 of Schedule B of SEBI (Prohibition 
of Insider Trading) Regulations, 2015 is not 
included Code of Conduct. 
 
Management Comments: 
 
The company will amend the Policy on Code of 
Conduct in due course of time and will cover the 
said regulations in the same accordingly. 
 
 

mailto:sdd_pit@nse.co.in


 
 

16.  Regulation 10 of Foreign Exchange 
Management (Overseas Investment) 
Regulations, 2022 issued vide 
Notification no. FEMA 400/2022-RB 
dated 22nd August, 2022  

The Company has not filed Annual Performance 
Report (APR) for FY 2021-22 with Reserve Bank 
of India through AD Bank in respect of its Joint 
Venture abroad named Relion Power Industries 
Limited, Nigeria. 
 
 
 
 
Management Comments:  
 
The company will file the same in due course of 
time. 

17.  Foreign Exchange Management Act, 
19999 read with A.P. (DIR Series) Circular 
No. 45 dated March 15, 2011 

The Company has submitted Annual Return on 
Foreign Liabilities and Assets (FLA) for FY 2021-
22 with 385 days delay with Reserve Bank of 
India and also some mistakes were observed in 
FLA submitted with RBI.  
 
Management Comments: 
 
The management will take care of the same and 
will do all future filings in a timeline . 
 

18.  Securities and Exchange Board of India 
Act, 1992 read with Regulations made 
thereunder 

It was observed that, there were some clerical, 
typographical mistakes in the disclosure 
submitted with the Stock Exchange. 
 
Management Comments:  
 
The company will take care of the same in 
future filings to the stock exchange  
 
 

 

35.COST AUDITOR 

 

For the financial year 2022-23, the Company is not required to appoint any Cost Auditor. 
  

36.LOANS, GUARANTEES AND INVESTMENTS 

 
During the Financial year under review, the Company has not made any investments and has not 
provided any Guarantee to any of the Companies.  

37.RELATED PARTY TRANSACTIONS 

 

In line with the requirements of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 

https://rbi.org.in/Scripts/NotificationUser.aspx?Id=6286&Mode=0
https://rbi.org.in/Scripts/NotificationUser.aspx?Id=6286&Mode=0


 
 
Requirements), 2015, the Company has formulated     a Policy on Materiality of Related Party 
Transactions which is also available on the Company’s website at 
https://www.maksgenerators.com/corporate-governance.php. The Policy intends to ensure that proper 
reporting; approval and disclosure processes are in place for all transactions between the Company 
and its Related Parties. All related party transactions are placed before the Audit Committee for 
review and approval. 

 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, with respect to omnibus approval, prior omnibus approval is 
obtained for related party transactions on a yearly basis for transactions     which are of repetitive 
nature and entered in the ordinary course of business and are at arm’s length. Transactions entered 
into pursuant to omnibus approval are verified by the Finance Department and a statement giving 
details of all related party transactions are placed before the Audit Committee and the Board for 
review and approval on a quarterly basis. 
 
Further, there are no material related party transactions during the year under review with the 
Promoters, Directors or Key Managerial Personnel, which may have a potential conflict with the 
interest of the Company at large.  
 
The details of Related Party Transactions entered by the company for the Financial Year ended 31st 
March 2023 are mentioned in Form AOC -2 is mentioned in a separate Annexure D. 

 
38. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO: 
 
As required under Section 134(2)(m) of the Companies Act, 2013, read with the Companies (Accounts) 
Rules, 2014, The details on Conservation of Energy, Technology Absorption and Foreign Exchange 
Earnings and Outgo are mentioned in a separate Annexure E which is a part of this report.  

 
39.MANAGEMENT DISCUSSION ANALYSIS 
 

Management Discussion and Analysis Report for the year under review, is presented in a separate 

section forming part of the Annual Report and is mentioned in a separate Annexure A. 

 

40. STATEMENT ON DISCLOSURE OF REMUNERATION UNDER SECTION 197 OF THE COMPANIES ACT, 

2013 AND RULE 5 OF THE COMPANIES (APPOINTMEMT AND REMUNERATION OF MANAGERIAL 

PERSONNEL) RULES, 2014.  

Statement on Disclosure of Remuneration under Section 197 of the Companies Act, 2013 and Rule 5 of 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is mentioned 

separately as Annexure C to this report.  

 

41.BUSINESS RESPONSIBILITY REPORT 

 

As per the provisions of Regulation 34(2) of the SEBI Listing Regulations, as amended, the Annual 

Report of the top 1000 listed entities based on market capitalisation shall include a Business 

Responsibility Report (“BRR”). But, the Company, not being one of such top 1000 listed entities, is not 

required to annex any Business Responsibility Report. 

https://www.maksgenerators.com/corporate-governance.php


 
 
 

42.CORPORATE GOVERNANCE REPORT 

 

Maks Energy Solutions India Limited, strives to incorporate the appropriate standards for Corporate 
Governance. However, pursuant to Regulation 15(2) of SEBI (Listing Obligation & Disclosure 
Requirements) Regulations, 2015 the company is not required to mandatorily comply with the 
provisions of corporate governance report to be annexed with the board report, therefore company has 
not provided a separate report on Corporate Governance. 

 
43.COMPLIANCE WITH SECRETARIAL STANDARDS 
 

The Company has devised proper systems to ensure compliance with the applicable Secretarial 

Standards issued by the Institute of Company Secretaries of India and the Company complies with all 

the applicable provisions of the same during the year under review. 

 
44.INSIDER TRADING 

 

The Company has adopted an ‘Internal Code of Conduct for Regulating, Monitoring and Reporting of 
Trades by Designated Persons’ (“the Code”) in accordance with the SEBI (Prohibition of Insider Trading) 
Regulations, 2015 (“PIT Regulations”). The Code is applicable to promoters, member of promoter group, 
all Directors and such designated employees who are expected to have access to unpublished price 
sensitive information relating to the Company. The Company Secretary is the Compliance Officer for 
monitoring adherence to the said PIT Regulations. The Company has also Information (UPSI)’ in 
compliance with the PIT Regulations. This Code is displayed on the Company’s website, 
https://www.maksgenerators.com/corporate-governance.php.  

 

45.AFFIRMATIONS AND DISCLOSURES 

 

a. Details of non-compliance by the Company, penalties, and strictures imposed on the 

Company by Stock Exchanges or SEBI or any statutory authority, on any matter related 

to capital markets, during last three financial years:  

 

There are no instances of non-compliances by the Company necessitating imposition of 

penalties, strictures on the Company by Stock Exchanges or SEBI or any statutory 

authority, on any matter related to capital markets. 

 

b. Where the Board had not accepted any recommendation of any committee of the Board 
which is mandatorily required, in the relevant financial year:  
 
No such instance found during the year under review.  
 
 

46.DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION & REDRESSAL) ACT, 2013 

The company has in place a policy for prevention of sexual harassment in accordance with the 
requirements of the Sexual Harassment of women at workplace (Prevention, Prohibition & Redressal) 

https://www.maksgenerators.com/corporate-governance.php


 
 
Act, 2013. Internal Complaints Committee has been set up to redress complaints received regarding 
sexual harassment. All employees (permanent, contractual, temporary, trainees) are covered under 
this policy and no such action is reported. 

 

 

 

 

 

 

 

47.APPLICATIONS MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVANCY AND 
BANKRUPCY CODE (2016) DURING THE YEAR ALONG WITH THE STATUS AS AT THE END OF 
FINANCIAL YEAR: 

 

During the year under review, there were no instances of any applications made or any proceedings 
pending under the Insolvency and Bankruptcy Code (2016).     

 

48. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE -
TIME SETTLEMENT AND VALUATION DONE WHILE TAKING LOAN FROM BANKS OR FINANCIAL 
INSTIUTIONS: 

 

During the year under review, there arises no instances  for difference between amount of the valuation 
done at the time of one-time settlement and the valuation done while taking loan from the banks or 
financial institutions.  
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ANNEXURE A TO THE BOARD REPORT 

 
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 

RESULTS OF OPERATION 
 
Overview 
 
You should read the following discussion and analysis of our financial condition and results of 
operations together with our Financial Statements for the Financial Years 2022-23 and 2021-22, 
including the notes and significant accounting policies thereto and the report thereon. 
 
Our financial statements have been prepared in accordance with Indian GAAP, the Companies Act 
2013, and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and as per 
report of our Statutory Auditors dated May 27, 2023. 
 
Accordingly, the degree to which the financial statement in this document will provide  meaningful 
information depends entirely on such potential investor's level of familiarity with Indian Accounting 
Practices. Our Financial Year ends on 31st March of each year; therefore, all references to a fiscal are 
to the twelve-month period ended 31st March of that year. 
 

A) Industry Structure and Developments: 
 
The India diesel generator market is expected to register a CAGR of less than 4% during the forecast 
period. The COVID-19 pandemic had a negative impact on the diesel generator market of India due to 
the reduction in power demand, mainly from institutional customers (industrial and commercial 
sector), as many manufacturing plants and retail businesses were closed during the lockdown. Factors 
such as uninterrupted and reliable power supply and heavy deployment of DG (diesel generator) sets 
in healthcare services and the IT sector are accountable for the market's progress. However, the India 
diesel generator market may face hurdles in the near future due to the growing trend of renewable 
power generation, particularly in industries that have targeted reducing greenhouse gas emissions. 
 
The commercial and domestic segment is likely to dominate the diesel generator market during the 
forecast period due to the clear uptrend in the growth of retail businesses, which requires an 
uninterrupted power supply. 

 
The market is expected to thrive appreciably in the near future due to many opportunities like the 
growing manufacturing sector. Diesel generators are widely used as a prime and standby source in the 
manufacturing sector. India is predicted to be the global manufacturing hub by 2030 due to the efforts 
poured in by the Make in India program launched by the Government of India. 
 
Improvement in technology can lead to an upsurge in the growth of the market during the forecast 
period. 

 

 

 



 

 

India Diesel Generator Industry Segmentation 

The Indian diesel generator market report includes:  
 

Sr 
No.  

Particulars  End Users 

1.  Power Output 
 

Portable generators 
Inverter Generators 
Industrial generators 
Induction generators 
 

2.  Application  
 

Standby 
Primer Power 
Continuous 
Peak Shaving 

3.  End User 
 
 

Residential 
Commercial  
Industrial 

4.  Ratings  5KVA to 2750 KVA 
 

 
 
BUSINESS OVERVIEW 
 
Our Strengths: 
 
 Established operation capability in the diesel generator set market to cater requirements of 

large and diversified customer base 
 Proven track record 
 Strong technical and execution capabilities 
 Experienced and proven management team 

 
Competition: 
 
Our DG Set business competes across a number of factors, such as size of the generator unit, location 
of the project, customization needs of the customer and our previous relationship with the customer. 
Because we operate in specified geographies, our competition also depends on the relative advantage 
of our competitors in these identified geographies. We also face competition from regional 
established players in domestic market. 
 
 
 
 
 
 
 
 
 



 
Risks, Opportunities and Threats:  
 
Risks: 
 
The world is recovering from the COVID-19 pandemic which has posted hurdles in economic recovery, 
while also creating challenges on inflation and supply chain. These macroeconomic factors remains 
critical to the business growth of the company.  
 
The pandemic has resulted in release of funds and postponement of projects at the institutional levels. 
Such delays might impact business growth. 
 
Ensuring worker safety remains a critical operational risk across our plants.  
 
Changing technology paradigm and dynamic customer needs are important to relevant and sustain 
business growth.  
 
With rising shortage of skilled labour, retaining workers remains a risk for the company to mitigate.  
 
Opportunities:  
 
The government has developed numerous programmes to help manufacturers such as production 
linked schemes which is cornerstone of governments`s endavour to achieve Atmanirbhar Bharat. The 
Scheme`s goal is to stimulate domestic manufacturing in strategic and emerging areas, improve cost 
competitiveness of domestically made goods and services and increase local supply.  
 
As technology advances more and better machines are invented, increasing the efficiency of Diesel 
Generator sets.  
 
Domestic producers are given a preference in the DG Business which will provide ample of 
employment opportunities in India.  
 
Threats: 
 

- Supply chain disruptions caused by geopolitical instability.  
- Several new Companies are entering the market and existing rivals in adjacent product 

categories are also increasing offerings.  
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
SIGNIFICANT DEVELOPMENTS AFTER MARCH 31, 2023 THAT MAY AFFECT OUR FUTURE RESULTS OF 
OPERATIONS 
 
Significant Factors Affecting our Results of Operations 
 
Among various other factors that affect our financial results and operations for a given financial year, 
some key factors are as follows: 
 
 Changes in laws and regulations that apply to the industry; 
 Increasing competition in the industry; 
 Company’s inability to successfully implement its future growth plans; 
 General economic and business conditions; 
 Pandemic situations like the current spread of Corona virus and the country/ city lockdowns. 

 
 
DISCUSSION OF RESULT OF OPERATION 
 
As a result of the various factors discussed above that affect our income and expenditure, our results 
of operations may vary from period to period. The following table sets forth certain information with 
respect to our results of operations for the Fiscal Years 2022-2023 and 2021-2022. 
 
Results of our Operations as per Financial Statements  

(Amount Rs. in Lakh) 

Sr. 
No

. 

Particulars For Fiscal 
2022-23 

% of Total 
Income 

For Fiscal 2021-
22 

% of Total 
Income 

1 Revenue From 
Operation 

4432.96              99.15 2553.76 90.40 

2 Other Income                37.86                0.85 270.90 9.60 
 

Total Income (1+2) 4470.82                         
100.00 

2824.66 100.00 

3 Expenditure     

(a) Cost of Material 
Consumed 

1956.75 43.76 1059.90 37.52 

(b) Purchase of Stock in 
Trade 

1845.71 41.28 990.11 35.05 

(c) Changes in Inventory 
of WIP, Finished 
Goods and Stock in 
Trade 

66.57 1.48 117.53 4.16 

(d) Employee Benefit 
Expenses 

141.71 3.16 113.15 4.00 

(e) Finance Cost 188.88 
 

4.22 232.54 8.23 

(f) Depreciation and 
Amortisation 
Expenses 

3.90 0.08 4.96 0.17 

(g) Other Expenses 214.57 4.79 167.41 5.92 



 
Sr. 
No

. 

Particulars For Fiscal 
2022-23 

% of Total 
Income 

For Fiscal 2021-
22 

% of Total 
Income 

4 Total Expenditure 
3(a) to 3(g) 

4418.09 98.82 2685.60 95.07 

5 Profit/(Loss) Before 
Exceptional & 
extraordinary items 
& Tax  (2-4) 

52.73 1.17 139.07 4.92 

6 Extraordinary item & 
Exceptional items  

0.00 0.00 (337.11) (11.93) 

7 Profit/(Loss) Before 
Tax  (5-6) 

52.73 1.17 (343.72) (12.16) 

8 Tax Expense:     

(a) Tax Expense for 
Current Year 
(Current Tax) 

15.37 0.34 17.58 0.62 

(b) Short/(Excess) 
Provision of Earlier 
Year 

0.00 0.00 2.22 0.07 

(c) Deferred Tax 1.77 0.02 (1.17) 0.04 

9 Profit/(Loss) for the 
Period/Year (7-8) 

35.60 0.79 (362.34) (12.8) 

 
Main Components of our Profit and Loss Account Income 
 
Our total income comprises of revenue from Assembling, Trading of Diesel Generator Sets and Trading 
of Auto Spare Parts.  
 
Revenue from Operations 
 
Our revenue from operations consists of revenue from Sale of Diesel Generating Sets, Sales of Diesel 
Generating Set Spare Parts, Sale of Tata Spare Parts, incentive, Labor charges etc. Our revenue from 
operations as a percentage of total income was 90.40 and 99.15 for the Fiscal Years 2021-22 and 2022-
23 respectively  
 
 
Other Income 
 
Our other income comprises of Foreign Exchange Fluctuation Gain, Duty Drawback, interest income 
and sundry balances written off. Other income, as a percentage of total income was 9.60 % and 0.85% 
for the Fiscal Years 2021-22, 2022-23 respectively. 
 
Expenditure 
 
Our total expenditure primarily consists of Material Cost, employee benefit expenses, finance costs, 
depreciation expenses and other expenses. 
 
 
 



 
 
 
Employee Benefit Expenses 
 
Expenses in relation to employees’ benefit expenses include salaries and incentives, stipend, staff 
welfare expenses and Directors’ remuneration. 
 
Finance costs 
 
Finance cost primarily consists of interest payable on loans availed by our company from bank & finance 
charges, if any. 
 
Depreciation Expenses 
 
Depreciation expenses consist of depreciation on the tangible and intangible assets of our Company 
which includes Plant & Machinery, Computer, Furniture and Fixtures, Office Equipment, Tempo, 
Factory premises and software. 
 
Other Expenses 
 
Other expenses include professional fees, advertisement, auditor’s remuneration, rent, repair and 
maintenance, travelling expenses, Consultancy charges, conveyance expenses, office expenses, 
printing & stationery, Tender Fees, travelling expenses, Legal Fees, Late fees for delayed payment of 
statutory dues, donation, commission, Insurance, Stamp duty paid etc. 
 
Provision for Tax 
 
Income tax has been provided on the basis of current income tax rate on taxable income. Advance tax 
and TDS deducted will be set off against provisions for taxation at the time of finalization of Income tax 
assessment proceedings. The deferred tax assets are recognized and carried forward only to the 
extent that there is virtual certainty that the asset will be realized in future 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
Other Information 
 
An analysis of reasons for the changes in significant items of income and expenditure is given 
hereunder: 
 
1. Unusual or infrequent events or transactions 
 

There has not been any unusual trend on account of our business activity.  
 

2. Significant economic changes that materially affected or are likely to affect income 
from        continuing operations. 
 
Except impact of COVID-19, there are no significant economic changes that may materially 
affect or likely to affect income from continuing operation. 

 
3. Total turnover of each major industry segment in which our Company operates 

 
The Company operates in three segments mainly assembling and trading in context of 
accounting standards 17 on Segment Reporting issued by ICAI. The total turnover of each 
major industry segment in which our Company operates is as under: 

(Rs. in Lakh) 
 

Revenue from 
Operations  

Assembling Trading  Un-Allocable  Total  

For FY 2022-23 2123.36 2340.95 6.51 4470.72 

For FY 2021-22   1495.01 1066.35 263.29 2824.66 

 
 
4. Increases in net sales or revenue and Introduction of new products or services or increased 

sales prices 
 

Our Company has not introduced any new product or services. 
 

5. Status of any publicly announced New Products or Business Segment 
 
Our Company has not announced any new product or service. 
 

6. Seasonality of business 
 

Our Company’s business is not seasonal in nature. 
 

FOR MAKS ENERGY SOLUTIONS INDIA LIMITED 

    

Sd/-                                            Sd/- 

 

SOURABH MAHENDRA SHAW                MAHENDRA MADHAIRAM SHAW 
MANAGING DIRECTOR                  WHOLE TIME DIRECTOR 

DIN: 03159240                                 DIN: 03142749 
 

Date: 29-08-2023 

Place: Pune   
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SECRETARIAL AUDIT REPORT

FOR THE FINANCIAT YEAR ENDED 31St MARCH 2023
[Pursuont to section 204(1-) of the Companies Act, 20L3 and Rule No. 9 of the Componies

(Appointment and Remunerotion Personnel) Rules, 20L4l

To,

The Members,
MAKS ENERGY SOTUTIONS INDIA LIMITED
(ClN: U31102PN2010P1C136962)
Showroom -1, 599/600 Rasta peth, Shubham Society,
Near- ParsiAgyari, Pune MH 4L1011 lN

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Maks Energy Solutions India Limited
(hereinafter referred to as "the Company'') for the Financial Year ended 31st March 2023.
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating
the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on ourverification of the Company's books, papers, minute books, forms and returns filed
and other records maintained by the company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company has, during the audit period covering
the financial year ended on 31st March, 2023 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism
in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by "the Company" as made available to us and also the information provided by "the
Company", its officers, agents and authorized representatives during the conduct of Secretarial
Audit for the financial year ended on 31st March, 2023, according to the provisions of;

i. The companies Act, 2013 (the Rct) and the rules made there under;

ii. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made there under;

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. The Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;

v" The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, L992 ('SEBI Act'): -

The Securities and Exchange Board of lndia
Takeovers) Regu lation s, 2OLt;

(Substantial Acquisition of Shares and

b) The securities and Exehange Board of India (prohibition of Ins
2415;

Office No. 1203-05, Kumar Surabhi, Next to Laxminarayan Theatre,

a)

c
o o2o-2442122o/1/2/3 @ team@kprc.co.in @ www.kprc.co.in



The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2009;

The Securities and Exchange Board of lndia (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guideline, 1999 and the Securities and Exchange
Board of lndia (Share Based Employee Benefits and Sweat Equity) Regulations, 2O2L (as
amended from time to time); - Not Applicable as the Company has not issued any
shares / options to directors/employees under the said regulations during the Financial
Year under review;

e) The Securities and Exchange Board of India (lssue and Listing of Debt Securities)
Regulations,2O2t- Not Applicable as the Company has not issued and listed debt
securities during the Financial Year under review;

The Securities and Exchange Board of India (Registrars to an lssue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client;

The Securities and Exchange Board of lndia (Delisting of Equity Shares) Regulations ,2021
- Not Applicable as the Company has not delisted/proposed to detist its equity shares
from Stock Exchanges during the Financial year under review;

The Securities and Exchange Board of India (Buyback of Securities) Regulations,2Ol8 -
Not Applicable as the Company has not bought back / has proposed to buy-back any
of its securities during the Financial Year under review;

i) The Securities and Exchange Board of lndia (lssue and Listing of Non-Convertible and
Redeemable Preference Shares) Regulations, 2013 and The Securities and Exchange
Board of lndia (lssue and Listing of Non-Convertible Securities) Regulations, 2021 (as
amended from time to time); Not Applicable, as the Company has not issues or listed
Non-Convertible Securities during the Financial Year under review.

We have also examined compliance with the applicable Clauses/ Regulations of the following:

. Secretarial Standards with regard to Meetings of Board of Directors ('SS-1') and General
Meetings ('SS-2') issued by The Institute of Company Secretaries of India;.

' The Listing agreement entered by the Company with National Stock Exchange of
Limited and Securities and Exchange Board of India (Listing Obligations and Disclo
Requirements) Regulations, 2015 (as amended from time to time).

c)

d)

s)

h)

lndia



During the period under review the Company has complied
Regulations, Guidelines, Standards, etc. mentioned above
below:

with the provisions of the Act, Rules,

except to the extent as mentioned

S. No. Relevant Provision for Compliance
Requirement

Observation

1. Companies Act, 2013 read with Rule

L2 (21 of the Companies (The

Registration Offices and Fees) Rules,

201.4

The company has submitted e-Form GNL-2 with
the Ministry for the purpose of filing Prospectus
along with all material documents (including
contracts, agreements etc.), however some of
the material documents attached in e-form were
not complete in respect of signature and
information.

2. Companies Act, 201-3 read with
Rules made thereunder

Some clerical and typographical errors were
observed in the documents submitted with the
Ministry and also in various internal documents
of the Company.

3. Section 73 to Section 76 of the
Companies Act, 2013 read with rules
made thereunder

The Company has filed e-Form DPT-3 for FY

2O2L-22, however outstanding amount reported
in same are not in sync with the Audited
Financial Statements of the Company for FY

202L-22.
4. Section 1.I7 read with Section 179 of

Companies Act, 2OI3 read with
Rules made thereunder

The Board in its meeting held on l-Bth August,
2022 approved Restated standalone and
consolidated financial statements for the
financial year ended on March 31, 2020, March
3I, 2027 and March 3I, 2022, whereas e-Form
MGT-14 has not been filed for approving
restated Financial Statements.

5. Regulation 76 of SEBI (Depositories
and Participants) Regulations, 2018

The Company has submitted Reconciliation of
Share Capital Audit statement for the quarter
ended 30th September, 2O22 with 1 day delay
with the Stock exchange.

6. Regulation 30 read with Para A of
Part A of Schedule lll of SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015

The outcomes of Board Meeting held on 27th

May,2023 was submitted late by 02 minutes to
Stock Exchange.

7. Regulation 30 (5) of SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015

The Company has not submitted the disclosure
which includes the contact information of the
Key Management Personnel (KMP) responsible
for making disclosures under Regulation 30 of
SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 to the Stock
Exchange.

8. Regulation 32 of SEBI (Listing
Obligations and Disclosure

The Company has subryilted Statement of
Deviation for the half yepr ended. ll

\,



Requirements) Regulations, 2015 September,2022 with 3 days delay with Stock

Exchange.

And Statement of Deviation needs to be
uploaded under Subject category "stotement of
deviotion(s) or voriation(s) under Reg. 32'
whereas the same has been filed under

Regulation 33 of SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015

The Company has submitted Financial Results in
XBRL mode for the half year ended 30th

September, 2022 with 1 day delay with Stock
Exchange

And the submission of Financial Results in XBRL

mode for the half year ended 31st March ,2023 is

stifl pending beyond the statutory period of 24

hours from the submission of Financial Results in

pdf mode.

As informed by management, the delay is due to
technical issues in filing the same.

Regulation 33 of SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015

The Company failed to prepare and submit
Consolidated Financial Results for the Half year
ended September 2022with Stock Exchange.

Regulation 33 (e) and (i) of SEBI

(Listing Obligations and Disclosure
Requirements) Regulations, 2015

Financial Results for the half year ended 30th

September, 2022 does not contains the below
notes;

a) stating that the figures of last quarter are the
balancing figures between audited figures in
respect of the full financial year and has
published year-to-date figures up to the third
quarter of the current financial year;

b) stating that the aggregate effect of material
adjustments made in the results of that quarter
which pertain to earlier periods.

Regulation 46 (3) of SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015
and Clause no. 1.2.3 of Secretarial
Standard -ll

There was marginal delay in hosting documents
on the website of the Company.

Regulation 8 (2) of SEBI

(Prohibition of Insider Trading)
Regulations, 201.5

The Company has formulated Code of practices

and procedures for fair disclosu/Q of
unpublished price sefrsitive- inforrln{tion,

,-:l;ll
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whereas failed to intimate the same to Stock

Exchange.

L4. Regulation 3(5) & (6) SEBI

(Prohibition of Insider Trading)
Regulations, 2015 read with Circular
No. NSE/CML/2022/51, Circular No.
NSE/CML/2022/52 dated November
04, 2022, Circular No.
NSE/CML/2023/09 dated January
25, 2023 and Circular Ref No:
NSE/CML/ 2O23/2I dated March 16,
2023 and Circular Ref. No:
NSE/CML/25 dated March 29, 2023
March 29, 2023 issued by National
Stock Exchange.

The Company failed to maintain Structured
Digital Database till 20th day of November, 2022.

The SDD Compliance Certificate for the quarter
ended September 2022and December 2022has
not been submitted to the National Stock
Exchange (NSE).

Additionally, the SDD Certificate for the quarter
ended March, 2023 submitted through online
filing, whereas as per circulars issued by NSE the
same was required to be emailed on
sdd pit(Onse.co.in. The Company had also
received query regarding the same from NSE

and accordingly the company complied with it
on 07th July,2023.

15. Regulation 9(1) & 9(2) of SEBI

(Prohibition of lnsider Trading)
Regulations, 2015

Point no. 12 of Schedule B of SEBI (Prohibition of
lnsider Trading) Regulations, 2OL5 is not
included Code of Conduct.

L6. Regulation 10 of Foreign Exchange
Management (Overseas Investment)
Regulations, 2022 issued vide
Notification no. FEMA 4OO/2022-RB
dated 22nd August,2022

The Company has not filed Annual Performance
Report (APR) for FY 2O2I-22 with Reserve Bank
of India through AD Bank in respect of its Joint
Venture abroad named Relion Power Industries
Limited, Nigeria.

17" Foreign Exchange Management Act,
19999 read with A.P. (DlR Series)
Circular No. 45 dated March L5,
201.L

The Company has submitted Annual Return on
Foreign Liabilities and Assets (FLA) for FY 2O2L-
22 with 385 days delay with Reserve Bank of
India and also some mistakes were observed in
FLA submitted with RBl.

18. Securities and Exchange Board of
lndia Act, 1992 read with
Regulations made thereunder

It was observed that, there were some clerical,
typographical mistakes in the disclosure
submitted with the Stock Exchange.

Details of notices received from Statutory Authorities during the Audit Period is tabled below:

J

s.
No.

Action
Taken By

Details Details of Action taken, E.

g. fines, warning letter,
debarment etc.

Observation/Remarks
of the Practicing

Company Secretary

NIL

-1:'..

r :;lr,



We further report that;

L. The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors, and Independent Directors. No change in the composition of
the Board of Directors took place during the Financial Year under review.

2. Adequate notice is given to all Directors to schedule Board /Committee Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, except where consent of
directors was received for circulation of the agenda and notes on agenda at a shorter notice and
a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

3. All decisions of the Board and Committees thereof were carried out with requisite majority.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that during the audit period the Company has:

1) The Company has made Initial Public Offer of 19,98,000 equity shares of face value of INR
10/-eachforcashatapriceof lNR20/-(lncludingpremiumof INR tO/-per EquityShare)
and the Company got listed on NSE SME platform with effect from 28th September ,2022;

As informed to us, we report that there are no Legal Dispute/s, corporate and tndustrial issues/
cases going on against the Company, other than of routine nature, which the Company is

contesting legally.
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This report is to be read with our letter of even date
forms an integral part of this report.

trorKWC s{,Associates

which is annexed as Annexure "A" and



Annexure A
To,

The Members,
MAKS ENERGY SOLUTIONS INDIA LIMITED
(ClN : U31102PN2010P1C136962)
Showroom -t, 599/600 Rasta Peth, Shubham Society,
Near- ParsiAgyari, Pune MH 411011 |N

Our Secretarial Audit Report of even date is to be read along with this letter.

L. The compliance of provisions of all laws, rules, regulations, standards applicable to MAKS
ENERGY SOLUTIONS INDIA LIMITED (the 'Company') is the responsibility of the
management of the Company. Our examination was limited to the verification of records
and procedures on test check basis for the purpose of issue of the Secretarial Audit
Report.

2. Maintenance of secretarial and other records of applicable laws is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these
Secretarial records based on our audit.

3. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial and other
legal records, legal compliance mechanism and corporate conduct. The verification was
done on test check basis to ensure that correct facts are reflected in secretarial and other
records. We believe that the processes and practices we followed, provides a reasonable
basis for our opinion for the purpose of issue of the Secretarial Audit Report.

4. We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

5. Wherever required, we have obtained the management representation about the
compliance of laws, rules and regulations and major events during the audit period
including the notices received from regulatory authorities.

6. The Compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was limited
to the verification of procedure on test basis.



7. The Secretarial Audit Report is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.
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ANNEXURE C TO THE BOARDS REPORT  

STATEMENT OF DISCLOSURE OF REMUNERATION under Section 197 of the Companies Act, 2013 

and Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014.  

1.PARTICULARS OF REMUNERATION: 

A) Ratio of remuneration of each Executive Director to the median remuneration of employees of the 

company for the financial year 2022—23, percentage of increase in remuneration of each director, 

Chief Financial Officer, Chief Operating officer, Company Secretary or Manager, if any during the 

financial year 2022-23  are as follows: 

Sr 
No.  

Name of Director/KMP Designation Ratio of 
Remuneration of 
each director to 
median 
remuneration of 
employees 

Percentage % 
increase in 
Remuneration  

1. Mr. Sourabh Shaw Managing 
Director 

4.29 0.00% 

2. Mr. Mahendra Shaw Chairman & 
Whole -Time 
Director 

2.86 0.00% 

3. Mr. Sarang Dhande Chief Operating 
officer 

1.43 0.00% 

4.  Mr. Nikhil Agrawal Chief Financial 
officer 

3.02 20.04% 

5.  Mr. Shreyas Mokashi Company 
Secretary & 
Compliance 
officer  

1.30 24.49% 

 

Sr 
No.  

Particulars  Details  

1. % Increase in the median remuneration of 
employees in the Financial Year 2022-23 

91.42% 

2.  Total number of Permanent employees on the 
roll of the company as on 31st March 2023  

21 

3.  Average percentile increases already made in 
the salaries of employees other than the year  
and its comparison with the percentile increase 
in the managerial remuneration and justification 
thereof and point out if there are any 
exceptional circumstances for increase in 
managerial remuneration  
 

NA 

4. Affirmation that the remuneration is as per the 
remuneration policy of the company 

Yes 



 
 

 

2) Employees who are employed throughout the year and in receipt of remuneration aggregating Rs. 

1,02,00,000/- (Rupees One Crores and Two Lakhs Only) or more per year: Nil 

3)Employees who are employed part of the year and in receipt of remuneration aggregating Rs. 

8,50,000/- (Rupees Eight Lakh and Fifty Thousand Only) per month: Nil 

4) Employees who are employed throughout the year or part thereof, is in receipt of remuneration in 

that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess 

of that drawn by the Managing Director or Whole Time Director or manager and holds by himself or 

along with his spouse and dependent children, not less than two percentage if the equity shares of 

the company: Nil 

For Maks Energy Solutions India Limited 

 

 

Sd/- 

Sourabh Mahendra Shaw 

Managing Director 

DIN: 03159240 

 

Place: Pune 

Date: 29-08-2023 



 
 
 

ANNEXURE D 

Form AOC-2 
(Pursuant to clause [h] of sub-section 134 of the Companies act,2013 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 
referred to in sub-section (1) of the section 188 of the Companies Act,2013 including certain arm’s length transaction 
under third proviso thereto. 
 

 
1. Details of contracts or arrangements or transactions not at arm’s length basis: Not Applicable. 
2. Details of material contracts or arrangements or transactions at arm’s length basis: 

 
The Following were the related party transactions as per section 188 (1) of the Companies Act,2013 entered into 
by the Company on arm’s length basis: 
 

Name of the Related 
Party 

Nature of 
relationship 

Nature of 
contract/ 
arrangem

ent/ 
transactio

n 

Duration 
of the 

contracts 
/arrange

ment 
/transacti

on 

Salient terms of 
the contracts or 
arrangement or 

transaction 
including the 
value, if any 

Date(s) of 
the approval 
by the board, 

if any 

Amount paid 
as advances 

,if any 

M M Diesel Spares Proprietorship 
owned by 
Director of the 
Company 

 

 

Purchase 
of goods 

 

Ongoing 
Rs. 21,000 

 At arm’s length 
basis 

04-04-2022  
Nil 



 
 
 

M M Diesel Spares Proprietorship 
owned by 

Director of the 
Company 

 

Sale of 
goods 

Ongoing Rs. 7,04,000/- 
At arm’s length 

basis 

04-04-2022 Nil 

Maks Motors Private 
Limited 
 
 

Company  in 
which 

Directors and 
members  are 

also the 
directors and 
members of 
the company 

Sale of 
Goods 

Ongoing Rs. 6,20,000/- 
At arm’s length 

basis 

04-04-2022 Nil 

Maks Motors Private 
Limited 

Company  in 
which 

Directors and 
members  are 

also the 
directors and 
members of 
the company 

Purchase 
of Goods 

ongoing Rs. 85,000/- 
At arm`s length 

basis 

04-04-2022 Nil 

Mr.Mahendra Shaw  Director Factory 
rent  

 

 
Ongoing 

Rs. 4,80,000  
02.04.2018 

 
Nil 

Office 
Rent - 

Shubham 
Complex 

Rs. 12,00,000 

 
 



 
 
 

 
BY THE ORDER OF BOARD OF DIRECTORS 
FOR MAKS ENERGY SOLUTIONS PRIVATE LIMITED 
    
 
Sd/-                                                                         Sd/- 
SOURABH MAHENDRA SHAW   MAHENDRA MADHAIRAM SHAW 
MANAGING DIRECTOR   WHOLE TIME DIRECTOR   
DIN: 03159240    DIN: 03142749 
 
Date:  27-05-2023 
Place: Pune 



 
ANNEXURE E 

Information as per Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the 

Companies (Accounts) Rules, 2014 and forming part of the Boards Report for the year ended 31st 

March 2023.  

A. CONSERVATION OF ENERGY: 

(i)    The Steps taken or impact on Conservation of Energy: 

The Company has taken adequate steps on Conservation of Energy, Technology absorption. The 

Company is following CPCB 2 Norms for Diesel Generator Sets which helps to reduce the Air Pollution 

and rules and regulations of Ministry of Forests and Environment. 

(ii)   The Steps taken by the Company for utilizing alternate sources of energy: NIL 

(iii) The Capital investment on energy conservation equipment: NIL 

B. TECHNOLOGY ABSORPTION: 

a) The efforts made towards technology absorption: The Company continuous to adopt and use the 

latest technologies to improve the productivity and quality of its services and products.  

b) The benefits derived like product improvement, cost reduction, product improvement or import 

substitutions: The Company has not made any investment and taken any specific measure to reduce 

energy cost per unit. However it intents to conserve the energy for the future.  

c) In case of imported technology (imported during the last three years reckoned from the beginning 

of financial year): The Company has not imported any technology during the year under review.  

C) The expenditure incurred on Research and Development: Nil 

d) Foreign Exchange Earnings and Outgo: 

Foreign Exchange inflow is INR 722.39 Lakhs /- 

Foreign Exchange outgo of Travelling Expenses is INR 77.23/- Lakhs  

 

 

 

 

 

 



 
 

CHIEF FINANCIAL OFFICER & MANAGING DIRECTORS CERTIFICATE 

To,  

The Board of Directors 

Maks Energy Solutions India Limited 

Showroom-1, Shubham Society, 599/600 Rasta Peth,  

Near Parsi Agyari, Pune – 411 011 

 

Subject: Certificate in accordance with Regulation 33(2)(a) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015.  

 

We, undersigned certify that the Audited Standalone Financial Results for the year ended 31st March 

2023, do not contain any false or misleading statement or figures and do not omit any material fact 

which may make the statement or figures contained therein misleading and we further certify that: 

 

A: We have reviewed financial statements and the cash flow statement for the year ended 31st March 

2023 and that to the best if our knowledge and belief: 

 

i) These statements do not contain any materiality untrue statements or omit any material 

fact or contain any statements that may be misleading: 

ii) These  statements together present a true and fair view if the Company`s affairs and are 

in compliance with existing accounting standards, applicable laws and regulations. 

 

B) There are, to the best of our knowledge and belief, no transactions entered into by the listed 

company during the year which are fraudulent, illegal or violative of the Company`s code of conduct.  

 

c) We accept the responsibility for establishing and maintaining internal controls for financial 

reporting and that we have evaluated the effectiveness of internal control systems of the company 

pertaining to financial reporting and we have disclosed to the auditors and the audit committee, 

deficiencies in the design or operations of the company, if any, of which we are aware and the steps 

we have taken or propose to rectify these definiteness. 

 

 

D)  We have indicated to the Auditors and the Audit Committee: 

 

1)significant changes in internal control over financial reporting during the year; 

 

2) significant changes in accounting policies during the year and the same has been disclosed in 

the notes to financial statements 

 

 

 

 

 

 

 



 
 

 

 

 

3) instances of significant fraud of which they have become aware and involvement herein, of any, 

of the management or an employee having a significant role in the Company`s internal control 

system over financial reporting.  

 

 

For Maks Energy Solutions India Limited 

 

Sd/-                                                                       Sd/- 

 

Sourabh Mahendra Shaw                               Nikhil Agrawal 

Managing Director                                           CFO 

DIN: 03159240                                                 PAN:AJNPA8108P 

 

Date: 27th May 2023 



R K lagetiya €t Co 8303, Eklavya CHSL, N. L
Complex, Dahisar East,
Mumbai - 400068
Mobile+91 9820800926
E-mail: rhaeetivaco@snrail.com

Char ter ed. A c coutl tan t s

INDEPENDENT AUDITORS' REPORT

To The Members of
Maks Energz Solutions India Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Maks Enerry Solutions India Limited
("the Company") which comprise the balance sheet as at 31 March 2023, the
statement of profit and loss, statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of the significant accounting
policies and other explanatory information (hereinafter referred to as 'the financial
statements").

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid 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 accepted in India, of the
state of affairs of the Company as at 3r March zoz3, and profit and its cash flows for
the year ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auiliting (SAs)

specified under section r43(ro) of the Act. Our responsibilities under those SAs are

further described in the Auditor's Responsibilines for the Audit of the Financial
Statements section of ogr report. We are independent of the Company in accordance

with the Code of Ethics issued by the Institute of Chartered Accountants of India

together with the etlical requirements that are relevant to our audit of the financial

statements under the provisions of the Act and the Rules thereunder, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and

the Code of Ethics. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion on the financial statements.

Key Audit Matters

Key audit matters ('KAM') are those matters that, in our professional judgment, w.ere

of most sigrrificance in our audit of the financial statements of the current period.

These matiers were addressed in the context of our audit of the financial statements

as a whole, and in forming our opinion thereon. However, we state that since the

Company is not listed therefore the requirement to report Key Audit matter is not

applicable to the CompanY.
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Other Information
The Company's management and Board of Directors are responsible for the other
information. The other information comprises the information included in the
Company's annual report but does not include the financial statements and our
auditors' report thereon.

Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Management's and Board of Directors' Responsibility for the Financial

Statements

The Company's Managdment and Board of Directors are responsible for the matters
stated in section B4(S) of the Act with respect to the preparation of these financial
statements that give a true and fair view of the state of affairs, profit and cash flows
of the Company in accordance with the accounting principles generally accepted in
India, including the Accounting Standards specified under section 133 of tle Act.
This responsibility also includes maintenance of adequate accounting records in
accordance witl the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and
application of the appropriate accounting policies; making judgements 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 completeness of the accounting records, relevant to the preparation

and presentation of the financial statements that give a true and fair view and are

free from material misstatement, whether due to fraud or error.

In preparing the finaiciat statements, Management and Board of Directors are

responsible for assessing the Company's ability to continue as a going concern,

disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless the Board of Directors either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

The Company's Management and Board of Directors are also responsible for
overseeing the Company's financial reporting process.

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

Identifo and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting ftom error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. '

Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
q3(gxi) of the Act, we are also responsible for expressing our opinion on whether

the Company has adequate internal financial controls with reference to financial

statements in place and the operating effectiveness of such controls.

a Conclude on the appropriateness of Management and Board of Directors use of

the going concem basis of accounting and, based on the audit evidence obtained,

whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concern' If we

conclude that a material uncertainty exists, we are required to draw attention in

our auditor,s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion' Our conclusions are based

on the audit evidence obtained up to the date of our auditor's report. However,

future events or conditions may cause the Company to cease to continue as a going

G

i
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Auditors' Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 leve] of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

o Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by Management and Board

of Directors.



. Evaluate the overall presentation, structure and content of the financial

statements, including the disclosures, and whether the financial statements

represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and sigrrificant audit fintlings,

including any significant deficiencies in internal control that we identifi during our

autlit.

we also provide those charged with governance with a statement that we have

complied witl relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

Emphasis of Matter

1. With relerence to Note No 4z regatding legal case inuoluing bo.lo'nce

outstanding of is zgo.ZS Lokhs, and No prouision..for bail snil iloublful ilebts

maile by the Company tourcrds sucft balance being not confirrned bV the pc'fiA

(lnd hence our inability to state utheahet these balances qre recouerable to the

extent stated, and accot'dingly impact on pro;fit oJ the Company is not

ascertsinable.

Report on Other Legal and Regulatory Requirements

r.AsrequiredbytheCompanies(Auditor'sReport)Order,zozo("theOrder")- Gr;J;t the'Central Government of India in terms of section r43(rr) of_the

e"t, *. !iu. in the "Annexure A', a statement -on 
the matters specified in

paragrap-hs 3 and 4 of the Order, to the extent applicable'

z. As required by Section 143(3) of the Act, we report that:

a) We have sou;ht antl obtained aII the information and explanations which

to the best oiour knowledge and belief were necessary for the purpose of

our audit.

b) In our opinion, proper books of account as required by law have teen kept

by the Company ,o tu. ut uppea 's from our examination of those books'

c) 
;Ii:"##,?:f,TlJ. ?liJ;,t,ift"'$f':f,""f:!
this Report are in agreement with the books of

account.

d) In our opinion, the aforesaid financial statements comply with the AS

specified under Section r33 of the Act'

-i d
o
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e) On the basis 6f written representations received from the directors as on 3r' 
March zoz3 taken on rtcord by the Board of Directors, none oJ the

Directors is ttisqualified as on 31 March zoz3 from being appointed as a

director in terms of section 164(z) of the Act.

f) With respect to the adequacy of the internal financial controls with
reference to financial statemints of the Company and the operating

effectiveness ofsuch controls, refer to our separate report in'Annexure B"'

g) With respect to the other matters to be included in the Auditors' Report in-' 
ac"o.darrce with Rule rr of the Companies (Audit and Auditors) Rules,

zor4, in our opinion and to the best of our information and according to

the explanations given to us :

i. The Compar| do". not have any pending litigations which would

impact its financial Position.;

ii. The Corqpany did not have any long-term contracts including
derivativJ contracts for which theie weie any material foreseeable

Iosses; and

iii. There were no amounts which were required to be transferred to the

Investor Education and Protection Fund by the Company'

iv. (a) The Management has represented that, to the best of its knowledge

,na UAi"f, no"funds (which are material either individually or in- the

aggregatej have been advanced or loaned or invested (either from
borrowed funds or share Prem
funds) by the ComPanY to or i
foreign entity ('Intermediaries
recorded in writing or otherwis
directly or indirectlY lend or
identified in any manner whatsoever by or on behalf of the Company

i;utti*ut. Beneficiaries") or provide any guarantee, security or the like

on behalf of the Ultimate Beneficiaries;

O) The Management has represented, that, to the best of its knowledge

antl belief, no funds (which are material either individually or in tle
aggregate) have been received by the Company from any person or

er-tity] inctudng foreign entity ("Funding Parties")' with the

understanding, whether recorded in writing or otherwise' that the

Company shail, whether, directly or indirectly, lend or invest in other

p...on, L, entities identified in any manner whatsoever by or on behalf

of the funding Party ("Ultimate Beneficiaries") or provide any

guarantee, security or tle like on behalf of the lI]timate Beneficiaries;

(c) Basetl on the audit procedures that have been considered

reasonable and appropriate in tle circumstances' nothing has come to

our notice that has 
"au""d 

us to believe that the representations under



sub-clause (i) and (ii) of Rule ll(e), as provided under (a) and (b)

above, contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

3. With respect to the matter to be included in the Auditors' Report under

section 197(16) of the Act:

In our opinion -and to the best of our information and according to the

explanations given to us, the remuneration paid by the Company to its
directors during the year is in accordance with the provisions of section r97 of

the Act read with schedule V of the Companies Act 2013.

For R.K. Jagetiya & Co
Chartered Accountants
Firm Reg. No.146z64W)

KJagetiya)
etorPlace: M umbai

Date: 27th May, 2023 p No.: r.3469r

UDIN: 231 34691 BGWLOC445 1

FRN
14a25,rYJ

t t
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Annexure "A" to the Independent Auditors' Report on the Financial
Statement of Maks Energr Solutions India Limited for the year ended 3r
March zoz3

(Referred to in paragraph r under 'Report on Other Legal and Regulatory
Requirements' section of our report of even date)

i. In respect ofits Property, Plant and Equipment:

(a) The company has maintained memorandum of records showing full
particulars including quantitative details and situation of its Property, Plant
and Equipment.

O) As explained to us, Property, Plant and Equipments have been physically
verified by the Management at reasonable intervals in accordance with the
regular piogram of verification which, in our opinion, provides for physigl
verification of all the Property, Plant and Equipment at reasonable intervals.
According to the information and explanation given to us, no material
discrepancies were noticed on such verification.

(c) According to the information and explanation given to us, the Company
does not hold any immovable property. Accordingly, paragraph g(iXc) of the
order is not applicable.

(d) According to the information and explanations given to us and on the basis
of our examination of records of the Company, the company has not revalued
its Property, Plant and Equipment (including Right of Use assets) during the
year and;

(e) According to the information and explanation given to us and on the basis

of'our examlnation of records of the Company, there are no proceedings

initiated or pending against the company for holding any benami property

under the Benami Tiansactions (Prohibition) Act, rq88 (+S of rg88) and rules

made thereunder;

ii. (a) rhe inventory has been physicallv verifi"*Hffi"T'iXglTj#:15 
$:

ffilffi['['J:';:lH:llil';
verification between the PhYsical

stocks and book records that were ro% or more in the aggregate for each class

of inventory.

(b) According tolhe information
of our examination of reconciliat
i-vis monthlY/QuarterlY returns
information and exPlanation for
Statements is found to be in order'

7otL4



ll t.

vl.

vll.

vl[.

According to the information and explanations given to us and on the basis of
our exam-ination of records of the Company, the company has not made any

investments, not provided any guarantee or security and not granted any
Ioans or advances in t}te nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties therefore reporting
under clause 3(iii) sub clause (a) to (0 ofthe Order is not applicable;

In our opinion and according to information and explanation given to us, the

co*pany has not granted loins, not made any investments, guarantees,-and

security-in contravention with the provisions of Section r85 and 186 of the

Companies Act, 2013.

In our opinion and according to the information and explanations given to-us,

the Company has not accepted any deposits or amounts which are deemed to
be depoiits'from the public. Accordingly, clause 3(v) of the Order is not
applicable.

According to the information and explanations given to us and on the basis of
our exanination of the records of the Company, the Central Government of
India has not prescribed the maintenance of cost records under sub-section
(r) of section i48 of the Act for any of the activities of the company and

accordingly paragraph 3 (vi) of the order is not applicable.

(a) Accord.ing to the information and explanations given to us and on the basis

of or. "*"tiiration 
of the records oi the Company, amounts deducted/

accrued in the books of account in respect of undisputed statutory dues

including provident fund, employees'state insurance, income-tax, sales--tax,

r.*i." ti-*, goods and servi". iu*, doty of.ustoms, duty of excise, value added

tax, cess urid oU.. material statutory dues have been generally regularly

deposited during the year by the company with the appropriate authorities'

According to the information and explanations given to us, no undisputed

amounts"payable in respect of providelt fund, employees' state insurance'

income-tai, 
-sales- 

tax, service tax, gootls and service tax, duty of customs'

duty oi 
"*.itu, "uru" 

udd.d t*, ."ss ind other material statutory dues- were.in

u.tJu.t u. at ivlarch 3L,2cl23 fo. u p., od of more than six months from the

date they became PaYable'

planations given to us and the records
-are 

no dues of income-tax, sales- tax,

:t""I$:Hi ir'.Yr%:f !*,." 
u"u "u'o'

According to the information and exp

our exaliination of the records of
surrendered or disclosed any transac

in the books of account, in the tax ass

as income during the Year.
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t\. (a) In our opinion and according to the information and explanations given to
us, the Company not defaulted in repayments of dues including interest
thereon to the financial institution, bank or debenture holders during the year.

(b) According tolhe information and explanations given to us, the company is
not declared wilful defaulter by any bank or financial institution or other
lender;

(c) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the Company has not taken
any term loan during the year and accordingly the disclosure requirement of
this is not applicable.

(d) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, no short-term funds raised
by the Company during the year were used for long term purposes;

x

(e) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the company has not taken
any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures;

(fl According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the company has not raised
Ioans during the year on the pledge of securities held in its subsidiaries, joint
ventures, or associate companies;

(a) In our opinion and according to the information and explanations given to
us, the Co-pany brought its maiden IPO of Rs 399'60 lakhs during the year

and we have obierved that its end use is as per the object of the issue and no

material deviation with regard to end use was observed by us.

O) According to the information and e
of our examination of the records of th
any preferential allotment or private
convertible debentures during the ye

Order is not applicable.

(a) According to'the information and explanations given to us, no fraud-bythe

L,6*p""y 
".""" 

the Company by its officers or employees has been noticed or

reported during the course of our audit.

e not come across with any fraud case

Government.
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xlll.

xtv.

xv.

xvl.

xvlt.

(c) The Provision of vigil mechanism under section 177(9) of the Act is not
applicable to the Compiny, Accordingly, reporting under the Clause 3 (xi (c)

of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us,
the Company is not a nidhi company. Accordingly, paragraph 3(xii) of the
Order is not applicable.

According to the information and explanations given to us and based on our
examinati-on of the records of the Company, transactions with the related
parties are in compliance with sections t77 and r88 of the Act where

ipplicable and detaili of such transactions have been disclosed in the financial
siatements as required by the applicable accounting standards.

a) Based on information and explanations provided to us and our audit
procedures, in our opinion, the Company has an internal audit system

commensurate with the size and nature of its business.

(b) We have coruidered the internal audit reports of the Company issued till
date for the period under audit.

According to the information and explanations given to us and based on our
examinati-on of t}le records of the Company, the Company has not entered into
non-cash transactions with directors or persons connected with them.
Accordingly, paragraph 3(xv) of the Order is not applicable.

(a) According to the information and explanations given to us and based on a

Lgal opinioriobtained by the managemint of the Company, the prwisions.of
selction +S-Lq of the Reserve Bank of India Act, 1934 are not applicable- to the

Companyl Accordingly, clause a(xviXa) & (b) of the Order is not applicable'

(b) According to the information and explanations given to us and based on a

iefal opinion"obtained by the management of the Company, the provisions.of

t"""tion +S-n of the Reserve Bank of India Act, 1934 are not a-pplicable to the

Co*puryl e..ordingly, clause 3(xvi)O) of the Order is not applicable'

(c) Th Investment Company (CIC) as defined in the

iegula e Bank of India. Accordingly, clause s(xvixc)
of the

(d) According to the information and explanations prwided to us during the

i"ir.." "i"iait, 
the Grouf does noi have.any CIC' Accordingly' the

iequirements of clause 3(xvi)(d) are not applicable'

The Company has not incurred cash Iosses in the current and in the

immediately preceding fi nancial year'

There has been no resignation of the statutory auditors during the year'

;;;di;;y;;i""se g(xvii'i) of the order is not applicable'
xvlll.
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L\

Place: Mumbai
Date: zlh May, zoz3

m g. No.146z64

KJ
rietor

Membership No.: 134
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According to the information and explanations given to us and on the basis of
the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as
and when they fall due

In our opinion and according to the information and explanations given to us,
Section r35 of the Companies Act, 2or3 is not applicable to the Company,
Accordingly, clauses 3(xxXa) and g(xxXb) of the Order are not applicable.

For R.IC Jagetiya & Co
Chartered Accountants



We have audited the internal financial controls with reference to financial statements
of Maks Enerry Solutions India Limited ("the Company") as of 3t March 2023 in
conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Opinion

Auditors' ResponsibilitY

Our responsibilitY 1S to express an oPinion on the ComPanY's internal financial

controls with referen ce to financial statements based on our audit. We conducted our

audit in accordance with the Guidance Note and the Standards on Auditing

prescribed under section r43(ro) of the Act, to the extent aPPlicable to an audit of

internal financial controls with reference to financial statements. Those Standards

and the Guidance Note require that 1ve comp with ethical requirements and plan

n reasonable
ly

.ed A{

4
!(

tYa

I

and perform the audit to obtai
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assurance about whether adequate

Annexure "B" to the Independent Auditor' Report on the Financial
Statement of Maks Energr Solutions India Limited for the year ended 3r
March zoz3

Report on the internal financial controls with reference to financial
statements under Clause (i) of Sub-section 3 of Section r43 of the
Companies Act, 2o1B ("the Act")
(Referred to in paragraph z(f) under 'Report on other legal and regulatory
requirements' section of our report of even date)

In our opinion, to the best of our information and according to the explanations
given to us, tIe Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at March 31, 2023, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

Management's Responsibility for Internal Financial Controls

The company,s management and Board of Directors are responsible for establishing
anil maintaining internal financial controls based on the internal financial controls
with reference to financial statements criteria established by the Company

considering the essential components of internal control stated in the Guidance

Note. These responsibilities include the d

on, as required under the Companies Act,



internal financial controls with reference to financial statements were established
and maintained and whether such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our qualified audit opinion on the Company's internal financial
controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial
Statements

A company's internal financial control with reference to financial statements is a
process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles.- A
comparry'r internal financial control with reference to financial statements includes
those policies and procedures that (r) pertain to the maintenance of records that,
in reasonable dttail, accurately and fairly reflect the transactions and

dispositions of the assets of the company; (z) provide reasonable assurance t}at
transactions are recorded as necessary to
in accordance with generally accepted ac

expenditures of the company are
authorizations of management and
reasonable assurance regarding prevention or timely detection of unauthorized

acquisition, use, or dispo;itio., of the company's assets that could have a material

effect on the financial statements.

Page 13 of 14
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Inherent Limitations of Internal Financial Controls with reference to
Financial Statements

Because of the inhererit limitations of internal financial controls with reference to
financial statements, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation ofthe internal financial controls with
reference to financial statements to future periods are subject to the risk that the
internal financial control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

For R.K. Jagetiya & Co
Chartered Accountants

Reg. No.t46 2641N)(

Place: Mumbai
Date: zTth May, zoz3

K Jagetiya
etor

Membership No.: t3469t

FRN
tac2uvt
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+
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NIIAKS ENERGY SOLUTNONS
NNDNALNN4TNTED

GENERATORS i

FINANCIALS FOR THE YEAR ENDED

31ST MARCH ,2023

Chartered Accountants
Address : 8-303, Eklavya CHSL, N L Complex, Dahisar East, MumbaF 400068

Email - rkjagetiyaco@gmail.com
contacr - +91 9820800926

RKIAGETIYA&COMPANY



IIAXS EITERGY SOLUTIONS II{DIA LI rtED
Regd. Add-: Showroom-1,599/600 Rasta Peth, Shubham
Society, Near- Parsi Agyari, Pune 411011
CIN. : U31102 PN2010P1C136962,
Email -: cs@maksqenerators.com
Balance Sheet as at 31st ilarch, 2023

GENERATORS

(Amount in < Lakhs)

Particula16 Note
No

As at
3l st lularch, 2023

As al
31st Merch, 2022

L,222.79

184.93

693.la
912.70

57.52

3.44

58.64
16.03

1,700.7t

486.36

493.68
670.2A

744.22

7.19

18.21
24.49

3.149.54 3,589.13

1,288.81
1,334.57

95.23
306.82

4.26

13.87
(0.00)

2.54
103.43

t,104.57
2,LzL.54

130.72
105.31

9.57

15.78
0.60

4.3t
96.74

3.1irg.s/r

I. EQUITY AND LIABILTTIES

(3) Current liabilitier
(a) Short Term Borrowlngs
(b) Trade payables
(l) total outstanding dues of mlcro enterprises
and small enterprises; and
(ii) total outstanding dues of creditoR oth€r than
mlcro enterprises and small enterprises
(c) Other current liabilities
(d) Short-term provisions

(1) on-current asscts

(a) Propefty, plant and equipment and Intangible assets

(i) Propert, plant and equipment
(il) Intangible assets

(b) Non-current investments
(c) Defened Tax Assets
(d) Long term loans and advances
(e) Non Current Assets

(2) Current assets
(a) Inventories
(b) Trade receivables
(c) Cash and cash equivalents
(d) Short-term loans and advances
(e) Other current assets

Total

Total

II.Assets

(1) Sh.reholder's funds
(a) Share capital
(b) Reserve & Surplus

(2) on-currentliabiliticc
(a) Long-term borrowings
(b) Other Long term liabllltles
(c) Long-term provisions

1

2

I
9

10

6

7

3
4
5

11
12
13

14
15
16
17
18

3,s89.13

l,

t
TI Y.q

FiN Ira26.w
c

Significant accounting policles
Notes referred to above brm an lntegral part of the
Fl nanclal Staternents.

As per our report of even date
FornXJEgetiya&Co.
Chartered Accountants
ICAI Firm Reg. No. 146264W

28-46

For and on behalf of the Board of Directors of
}laks Energy Solutions India Limited

J1 [^t- h. St^il4

Whole-time Di rector
lN :. 03142749

SHREYAS MOKASHI
Company Secretary :

PAN - ATCPM56SOM

NI B, AGRAWAL
,o

.a

Chlef Financial Officer
PAN; AJNPA8108P

futo$n.tt '3
p

CA
Pro

Jagetiya
D

ICAI Mem. No.: 134691
Date:- 27th May, 2023
Place:- Mumbai
UDIN-: 23134691BGW1OC4451

o'

SOURABH M. SHAW
Managing Director
OIN:03159240

MAHENDRA M. SHAW

l) 7-



MAKS ENERGY SOLUTIONS INDIA LI,IIITED

Regd. Add.: Showroom-1, 599/600 Rasta Peth,
Shubham Society, Near- Parsi Agyari, Pune 411011

ClN. : U31102PN2010PLC136962,
Email - : cs@maksqenerators.com
Statement of Profit and Loss for the year ended 3lst March, 2023

(Amount in I Lakhs)

Particulars Year Ended March 31,
2023

Year Ended March 31,

2022

4,432.96
37.86

2,553.76
270.90

4,470,82 2,424.66

7,956.75
L,845.7L

66.57

L4L.7t
188.88

3.90
214.57

113. 15

232.54
4.96

767.41

117.53

1,059.90
990.11

4,418.09 2,685.50

52.73

52.73

139.O'

72.84

66.23

(409.9s)

52.73 (343.721

15.37
1.77

17.58
( 1. 17)

2.22
35.60 (362.34)

35.60 47 .6L

Revenue from operations
Other income
Total Income
Expenses:
Cost of materials consumed
Purchases of Stock in trade
Changes in inventories of finished goods, work-in-
progress and Stock-in-Trade
Employee benefit expense
Financial costs
Depreciation and amortisation cost
Other expenses
Total €xlr€nses

Profit/ (Loss) Before Exceptional &
Extraordinary items and taxes
Exceptional Item
Profit/ (Loss) Eefore Ertraordinary items and
taxes(llI-IV)
Extraordinary Item (Refer Note No 42)

Profit/ (Loss) Bcfore taxes(III-IY)
Tax expense:
(1) Current tar
(2) Deferred tax
(3) Short Provision for Income tax for earlier year
Profit from the period

Earning Eler equity share:
Face value per equity shares Rs.10/- fully paid up

(1) Basic (in ?)
(2) Diruted (in {)

ProfiV(Loss) for the period

5

28

19
20

22

23

24

25

26
27

0.60
0.60

(7 .34)
(7.34\

FRN
1a626.w

€
eft

{-
It

+J1"[-"r^- h. Jt^il

/c 7
fuua.a%'/:

)l .t7

PAN - ATCPM56SOM

IC

K Jagetiya
r

For and on behalf of the Board of Directors of
Maks Energy Solutions lndia Limited

MAHENDRA M. SHAW
Whole-time director
DIN : 03142749

NIKHIL B. AGRAWAL
cFo
PAN: AJNPA8l08P

SOURABH M, SHAW
Managing Director
DIN ; 03159240

Notes referred to above form an integral part of the
Financial Statements.

oate: - 27th l4aY, 2023
Place: - Mumbai
UDIN- : 231346918GWLOC4451

REYAS MOKASHI
mpany Secretary

As per our report of even date
ForRXlagetiya&Co.
Chartered Accountants
ICAI Firm Reg.No. :146

. No.: 134691 ra^ rr-

GENERATORS:

Note No.

28-46
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llAl(S E aERGY SOLUTIONS INDIA Lti,llTED
Regd. Add.: Showroom-1, 599/600 Rasta Peth, Shubham Society,
Near- Parsi Agyari, Pune 411011
CIt'l. : U31r 02PN2010P1C136962, Email -
: cs@maks9enerators. com
STATE]TIE]{T OI,SH FLOW FOR THE YEAN. E DED i{ARCH 31, 2023

Amount in I Lakhs

Particulars Year end€d
3 2t)22

Y€ar ended

3.90
(6.s1)

r54.88

s2.73

4.96
(6.24)

209.O1
409.95

1. 8

(343.r2)

(301.42)
40.43
(e.18)

(184.24)
7 .97

(201. s 1)
5.31

205.Or

(156.81)
6,34

( 11.31)
269.43
(61.88)
146.24

275.55

248
135.36 r49,55
341.36 465,11

15.37 19.4O

326,OO 445.31

(1.40)

6.51

(0 31)
97,
6.21

1.54 7.L4

399.60
(1s4.88)
(477.92)
(126 7 r)

(209.01)
(131.29)
( 1s9,55)

CASH FLOW FROTI OPERATING ACTIVITIES

Net pront before tax
Adrustments forl
Depreclation and amortlsauon expense
Intercst and other income on investments
Interest expens€s
Add: Diminution in Value of Long Term Investment
Provlslon for Gratuity

Operahng profit / (loss) before rvorking capitat changes
Changcs in worllng capitali
Increase / (Cr€crease) in trade payable
Increase / (Decrease) rn other current liabilities
Increase / (Decrease) in Short term provisions
(lncrease) / Erecrease in inventories
(lncrease) / Decrease in trad€ receivables
(lncrease) / Decrease in short term loan and advances
(lncrease) / Decreas€ rn Other Curent Assets

CASI{ FLOW FROM / (USCD ItI) OPERATT'{G ACTIVITTES

Less: Taxes paid
r{ET CASH FLOW FROiI / (USED Ir{) OPERATTNG
ACTIVITIES

CASH FLOW FROII tt{VESYtTG ACTIVTTIES
Purchase of tangrble / intangibte assets
(lncrease) / Decreas€ in non cufient Assets
Income from Interest

ET CASH FLoW FROII{ / (USED tN) INVESTI G
ACTIVTrIES

t{EI CASH FLOW FRO}T / (USED IN) FINANCIIIG
ACTIVITIES 359,91 a99.85

A+B+C
r{ET TNCREASE / (DECREASE) rN CASH & CASH

35.49 4r.40

s.

c

Cash and Cash equivalents at beginning period
Refer Note 14 130.r2 t7t.L2

Cash and Cash equivalents at end o[ period
Refer Note 14 95-23 13tJ-72

4.ra

(22.09)
112.55

9.13

24.52
97.O'

Cesh and Cash aoulyalGnt6 clrrprise of
Cash on hand
lalrncas with banks
In current accounts
Other Balances

Total 95.23 130,72

t
.l.

14626.w

ETI
ifloL^;- h. J}."ili

KJ

This Carh FIow Statement has been prepared
(revised) 'Cash Flow Statements"

as per "lndtrect Method" as prescribed by Accounting Standard -3

NPA8108P

27th l.ia,tt 2O2!

IC-AI Flrm Reg. No. 1

SOURABH I.I. SHAW
Managing Director
DIN:03159240

AY fouog*.tt -!

For and on behalf of the Board of Directors of

Haks Encrgy Solutions hdia Llmh€d

MAHENDRA M. SHAW NIKHIL\\ Whole-time director CFO
'DIN : 03142749 pANiaJ

No.: 1

As per our report of even date
ForRXrrgetiyrtCo.
Chartered Accountants

GENERATORS I

CASH FLOW FROI,I FINANCING ACTIVITTES
Proceeds from Initial Publtc IssrJe
Interest expenses
I ncreas€/( Decrease ) ln Short-term Borrowing
Increase/(Decrease) in Long-tern Borowtng

D.

FRN /

\. 7'sryhrvs roxaiHr
.\96mpany Seqetary

\y'*" -ArcPMs6sorlr

Placc:- ilumbal
UDI -: 23134591BGWLOC.|4Sr,



Add.: Show.oorn-l, 599/6m R.sta Peth, shubt[m sodcry, NcBr- P.Bi Aty.ri,
411011

GENERATORS
N : U31102PN2O1OP[C136962 Email-

Not.s to St nd.lon€ Fin.ncial ndcm.nls forih. P.rlod .nd6d 31n M!.dr 2023

1 Corpor.i.lnfo.mrtlon

Maks Energy Solutions lndi. Umit.d is limited cDmpany and incorporatld under the provlsions ofthcCompani6 Act, 1956. The Company 13

in M.nulacturin& supplylng, inst lllrE ls16, s.Iyic!, hi.in8 .nd commlsslohlrB ol DG sets .nd .srth moving .quignents. Du.ing th. ye.r, Com

has bc€l1 converted fiom A,t Ltd to Umlted vl.r€ CIN:U311O2PIU01OPLC136952 d.tad 21111/2019, revls€d COI lssJ€d bV ROC, Pun€.

During the financial year 2022-23, Comp.ny has raised its capital through lnitial Public Offer(lPol of 19,98,00/- Shar6 at Rs 20 eadr fully pa

eSSregadnS to Rs 399.50 L.khs (lndrdirE of share pf.mium of R5. 10/- eadr) And listed on NsE Emef& pl.tform of NsE stoc* Erdr.n8e
231O912022

c

Net realisabl€ v.lue is the enlmatcd s€lllllg pricr ln th€ ordinary coure of bqsln ss, less e.tiln.t.d cDsts ot complction rnd €5dmat€d

nec6sarY to malc th€ salc,

AS 3r c5h llor $n.fi.rt :

c.sFflow st t€rncnt Is p. p.r€d ln .ccordan ! with thc "tndhect Method " .s erplaln€d tn thc Acountln8 staid.rd 3.

AS a: Cootl.-.dc Itd Er..8 oaarrdnrdta. bahE rt-t dt :

There are no @ntlngend€i or e\rants thet nGcd to b€ rcported.

AS 5: IIal Proft o. 165 io. th. oitod. !.lor oartod tt mi fid dr.oEr h AaEur n, polld.. :

D

t
The Statem & profit ordi activities Ther€ rdi items untin8e

pol du ,n8 the th€re pfior P€riod and the per odnt
didosed fi

AS 7: C.onalrscdon Coilrrdr :

This AcEountln8 St.ndard ls not aPdltable slnce the cDmp.hy ir not In tlE busineas of exeorfion of cDnrtructjon aontr.cts.

t$fr1tfl

.l+
t FRI't t

Eft

t)
P

o'!

\

-Xo

t{ot.2 EEE_9!_E!E!q!E!

The fin ndal st tament of comparry heve baen grcAared in .cordance with gen r.lly ae.pted iccountlru polldes In lndl. (lndl.n GAAP). Ihe

Comp.ny has Prrpered these lln ndal stet.medts to comply ln.ll mat.rial reiIrct wlth the.cEountlng standards notlfled urdcr tlE Compnie!

(Acounting St nd.rds) Rule, 2m6 end rel.vant Provlsjons of th€ ComtEnle3 Act, 2013. The Fhardal Stitem.nts hav. bGGfl prep.r.d on .n .csu.
basis and urder hinoriaal cost co antion.

The a.EountkU polici.6 ldoptad In thc prcp.r.tion of flnendal stat.menB ara conalrtent wlth thosc of previous ye.r.

Lota 2.! grrllm,rr ot J.|trlci @ttrhr oolLb

A AS 1: Dltdo{rr. of^..aunthr PolldG :

(a) Ihe Company tcnerally lollows the mercantlle system of acaountiaE and recognls€s the ln@me and erpeiditure on an acarual basls excEpt those

with slgnlll.ant un€"rtaintl6.

(b) Fir}ar|dal sratarnarG .rc b.s.d on hlnorl.rl cort. Thcs. costs .r. not adjL6tcd to rafl.d thc lmpact ol th€ dlanglng vrlua ln thr purdrasiru pow€r oi

money. Th. FIn.ndal St.tam.nts ara pr.pared ln a(tordlnce wfth lndisn G.rc._dlly Afteptad AccountlrE Prindples (6AAP) -

(c) GAAP aompris6 m.nd.tory ac.ountln8 st nd.rds as prer.rlbcd under s€ction 133 of Companla5 Act, 2013 ('th€ Act') r.ed with nut.7 of cDmp.nl.!

(Accountsl Rule 2014 the provisions of the act (to the extent noflfled)

a ASZ hv.ntorr lrluidon :

Irweotori6 .re valued in aGDrd.n<E ffth Ac.ouhtirq standerd 2 le$ed by the lnstltute of Ch.rtered Acrountants of lndia .s follows:

Stod(in-Tr.d.
Stod-in-Trada, star6 and parts aae Yalued at cost or net realitabh yalua whidErer is lc5s. Cost indudes Cogt of purdEsa and other Cott Inqrrred

to th€ extent thcy are inorrrcd in b'lnging tha lnventorl€6 to thelr pres€nt location end conditions.

It

{



G. AS9: R.v.nu. R.@lnltlolt :

{a) hcom. lrom r.l. ol ,oodr :

Relenue from sah or goods is recognl3ed wh.n .ll the significant risk and re*ards ol ownership of goods have bcln passld to the buyer as

(b) lncom. ftom i.d..r:
lncorhe from s.rvlcls is r.cotniscd when the services are rcndered The company has cDll€ct€d loods & s€rvlcE tax (GSD on behalf of
government and the.efo.e, th?s€ .re hot economic b€n.fib flowl4g to th. compiny. Hence, th€y are erduded from revenue

c) ln.ome ftom d.poslts :

lncome from deposlts Is re.Dgnir€d on aerual basir.

d) In.om. from cpmml..lon , lnc.ntly..:

lncomefrom commission/ incefltiy€6 arc re@lnls€d on act'ualbasis.

H. AS l0: Prop.rty. PLnt.nd Eoolorn.nl :

a)
Fixed ass€ts are carrlcd at cDst of acquisition less depreciation. The cost indudes theerpnditure inqrred tillthe date ofcommenc€ment of
which are dkectly attrlbltatble to flx.d as5ets

Depredation on Tantible Fix.d Asset ls provlded for on Written Down Velue Method bas.d on Enimated Useful Lile of Fixed Assets lt is Consi

b) with the useful life spe€ifled h Sdtedule ll of the Companies Act,2013. The Economlc useful tife of Asset has b€.n assessed based on techni.a
aaluatio4 t kirE lnto .cEount naturc of.56.tt the 6timated us.te of th€ assrt, th€ oparatiq condhion ol the .ss.t, p.st hinory of replacEtn

antlclpatld l.dlnologlcal chantes etc.

ASSETS R.t.s (wDvl
Pl.nt & M.drincry
Computers
Furniture

Oflic. Equlpments

18 10,6

63.16%
25.8994

9.5(}'6
45.O7

31.23%

c)
For lntanglue Assets cDmPanY has contin'rcd the aftortiz.tlon in lina wlth A.tDuntin8 Stirdard 26 igsucd by tCAt. Company Is .mortirirB
ir*.ngible 8ss.ts conid.rirE us€Iul llfa of 5 y.ars basrd on SLM mcthod.

AS 11: Th. gl'lctr ol Ourri' ln For.la Exdr.nn Rd.r :

i) The taansactionr in foreign currencies ar€ stated at the rate of erchange prarailing on the date of transactions.
ll) Th. diff.rcnce on eccount of fluctuetion in the r.te of exchange prevailing on the datc of transection and th€ date of r.. z.tion is charSed to t

t(.

Statemert ol Proflt and Loss.
llll Differencer on transletions of Cufirnt A35€ts .nd Currmt Uablllti€s rcmainlng unsettled at th. ye.r/P.rto&end are recognized In the
of Proflt and [oss.

AS 12; GoxmllEril Gr.nt :

This AcEountlng Standard 19 not apdlcable to compeny slnce the @mpary has not so far racalvad arry govamfi€nt grants.

AS 13: A..ountlnt fur htrrtn.nb :

lnvestments, Yrhidt are re.dlly realizable .nd lntended to b€ hcld not more thah one year trom the date oh whidl rudr investments are made, a
classified as current Investmentt, All other lnvestments are classified es long, term investments Th€ cost comprises purchase price and
exFn56 whid aredirecdy attributable to thc investrnent. LonS t!{m investmmt is aGounted as cost unless dlmination in value of inve6tment ts
a teftporary in natura.

L AS 14: A..oundnr to. Aft.lom. ons :

Thls AcEDUntlnB st nda.d is not .Ppllaable to company slnce the comFEny has r|ot cntered tnto a ny analtamstions durinS the year under revtew
AS lt: Emoloh. l.o.frr! :

b€n€fits such provident ployecs stat€ buti (ESrc), labour Eralu
Co their pl Expens€5 iabil ities gratuity

In rcEDrdanc. with AS - 15

tHlnd Cortrlh|tlon Pl.n

Em pl B€nefits

compeny's contrlhJtlon Pald/Fayablc duriry the year to Provld.nt Fun4 Es|c,ard L.bour wetfrra Fund ara re<Dgniz€d ln tha stat.ment of
and Loss.

Uln d A.n.'it Ptr.t

Retircment bemfits in the form of SratuitY form Part of benefit plans. company h.3 unfunded gratuity pl.n and ac.ountinS of the gratuity provisio
;s done acEordins to thevaluation ccrtificate by practicin8 Actuary in tndia

ct
efl

FRN
1 46204W

t
t ^

wlth the cuttomer. TIE company collccts Eoods & iarylce tar (GST) on bahalf of thc govcrnmant and, thsefore, tha6e are not aconomlc
fl lnq to ttta comDaav H.nc. it is.rdudcd trom rar.nu..

Iund,

b€nefits
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Welghted Average No. of Equtty Shar6 outstanding
Sesic E.rnln8 Per Share (t/ii) in Rs.

Nct ProfiV(Loss) for the period 35.60
59,75,U5

0.60

O. AS 17: S.sn.nt R.pordni:

(i) BusincrsS.Emert
la) The busin€6s s.Sment has b.€n cDnsld.red as th. prlmary s€gment.

(b) The Comp.n/s primary businBs s€Sments ar. refl€<ted based on prhdpal business ectlvities, the natur€ of s€rvic!, the differirB rirks.
r€turns, the ortanization strudur€ and the intermlflnandal reportir[ systern.

(c) rhe ComPan/s prlm.ry bulln6s lndud6 'TradlnS & Manufacturin& supplyint , instailln& r.|es, scrvicE, hirint lnd commlssioning of DG
and earth moving equlphents sp.re Parts etc' and acrDrdingly there ere two busincss segment I.e. Trading in Sp3re parts and Other products
Manufacturin& supplyirB, inn.llin& s.16, s€rvic!, hi.ing ard commissioning of DG sets and e.rth movln8 equipments spare parts and ac.ordi
disdosur. is made.s envisaged in AcEo'JntinS Standard 17'S.Ament Reporting'.

(ii) GeoSraphic3l S€8ment

The Comp.rry suPpll6 it5 product in dom6tic.s well as .xport merket, howel,cr prirh.ry s€tmert is el.cted as rcFrtable seghent slnce there i

no comf,aratlvely major difference in dsk and reward in above geotraphlca I s€gm€nts.

Dircloiur! ro. th. P.riod .ndcd Mlrch 3 2023

P. AS l, : R.l.r.d P.nt6 :

Th€ details of transactlons wlth thc related partr'€s have tcen reported In A rruaa-A,
q, ASl} bG..:

Laase agrcements, vrhere the rlsk and rewards lnddental to ownership of an asset subnamlally vest wlth the l6sor, are recognized as

N. AS 15: Borrowinr Corb :

R, AS 20: Ermlni P.r Sh!.e :

SorrowinS clsts th.t are an.ibut.ble to the aEquisltlon, connructlon or produdlon of quallfylnf assets are capi!.llsed as part of the €on of
ass€ts, AII other boarowing cotts are rc@tnlsd as erf,ans8 ln tha period In whidt thos€ ara lncuffed.

Sr. No. Dcscrlpllon ol tho t !r. Anount Dlld (ln Llkh5l
1

2

3

Mahendr. Sh.w
Mahendr. Sharv

Sourabhshaw
Offic€ Rent

Offic€ Rent

12.@

4.80

Baslc earnitBs per sherE is calculatcd by dividin8 the net profit or loss for the year after tax en.lbutabte to equity share holdeG try numker of equ
shares outst'ndinE durlng the F€.iod and olluted earninSs per share is caldJlated bv dividtng the net or toss for the year after tax attrihJtable
equity 3hare holdeB by weighted ave.alr number of equtty shar6 outnandtng duringthe period.

l, 8Gl. Ermlnt P.. Sh.E ror th. p.rtod .nd.d 3lst ltiLrd! , m23

P!rtlcuhrs Tr.dln!
Mlosf.cturln!/

fu5€nbllnt
Uh-Alloc!ble Tot.l

Revenue From Operation 2,34o_95 2,O92.01 4,432.96

Other Op€rating Income 31.35 651 31.86
ldentifi able Oper.ting Erpenses 1,U5 7l 2,02312 3,869 03
Allocated Expens6 318.60 84 39 142.77 54516
DeDreciation and Amortization 390 3.90
S.gment Op€ratint lncome 776.64 15.65 -139.56 52 73

Unallo(able Erp€ns€5

Operaurf, Profit B.ro.e &taordln .y
Itrm 176.64 15 65 (r39.s5) 52 73

Other lncome (net)

Extra Ordinary ltem
ProFt before lncorn. Tax 176.G4 15.55 (139.s6) s2.73
I ncome tax Expenses 17.13 17.13
Net P.ofit After Tax 35 60
Oepr€datlon and Amortization 390
Non Cash erpenses other than
D€preciatlon and amortization

FRiJ
t4A264w
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tl{

ll. W.lthr.d AErt3! Numb.r of Shlr?s ourstandlnt

S AS 2lr Consolldsted Fln.ncl.lSt.le|rl nt3 : Not Applt.rbl.

T. AS Z2r Accountlnr tor T.x.r on ln.om. :

Merrcd T.x resulting from tlmllE differcie tEtween Book Profh .nd Tar Prolit ls acEunted for at th€ .pplicable rate of tar to the erten!
tihing differcncaa.re expect d to C'Yst llls., ln th. (.s. o[ Deferrcd T.I U.tilitl6 wlth reason.tle csrt lnty .nd in case of Delerred T.x Ass€ts
vinuel certainty .nd thcrr would bc adequate ftrturr tarable incoh€ agalnn whidr def.rred t.r ass€ts (,n b. reallsed. Oefcrred tar llablllty for
cllrrent year resultint out of tlmind dlffer.ncB has also be€n reco8nlsed in the bools of a..ount by 6itin8 the statement ol Protit & Loss.

U. A9 24: lrlraonllnulnr 0l,.rrll0l! :

The ompairy ha! not r.<DgnBrd .rry dls@ntinulrE oFr.tlorE and ,5 3ud! said nrhd.rd is rct .ppll6btr.

AS 25: lntlrtdbl.Art tr:
lnt.n8lble.ssets sre r€co8nir.d at con of aaqulsition l6s amortl2atlon t eg€d on cstlmation of lts llfe by tha Management.

x

Th!r! arc no imFalhmts of assats rccognlsad during thr period undar a6rlcw,

AS 29: Pror,lrlo6. Cootl .nl lLtlltud..ld conthi.rlt 6.tr :

ProvlsloE are racogniEd in thc acEounts in r6p€ct of prcs€nt piobauc oblltations, the amount of which can be reliably cstjmatad.
llabiliti6 are disdoild in r6pad of posrlblc obligationr that arisa iiom past avents but thair erlstenca ls confirmad try the occuranc€ or
occuaaena! of one or more urrcrtain future qrcrtts rlot wholly whhlh tha control of tha comparry, Contingent ass€ts arc not recognhed,

Conunf.rt lLllluc rd @inniltrrindr :

(.) Contlnfirl 1rr5flltl6 & Cotnr ffi :

Clalms eg.lnst thc comp.ny not actnowledged ai d€bt Guar.nte6

Co{trmltmant :

Ettirrata{ rmounl of cDntragtt rematnlnS to bc aterutcd on capital accauDt and not proyi
for.Uncalled liabillty oh shares and other lnyestment Frtly patd.

(b)

J.ferlF & Corflp.ny For .lid on b.h.f or lh. to.rd o, Dlr.cto6 ol

MAHENDRA M SHAW

Whole-tilne director
DrN :03142749

NIXHI

cFo
PAN: AJ},IPA8108P

lcAr qr--l- 9o.rror.P1'l,,ar
Oatc:- 27th M.y,2023

UOIN-: 231346918GW-Oc4451

sxCEvns uoxlsxr
Colflp.ny Secretary

PAN . ATCPM56SOM

SOURASH M. SHAW

M.naglnt Director

DIN :03159240

P.rllcuh.s No. 6{ sfi.r6
bsu.d

D3t.
Sh!res

W.i3htcd Nurnb.r o{
Sfi.r.s (Ah.m.r. 1)

As on April 2022 49,36,790.m 01-Apr21
issued on durin8 lh€ p€riod 19,98,mO m 23-SeF22

49,35,790.@

69,34,7 .@
23,66,954
35,09,891

69,34,790.m 69,34,790,@ 59,75,845

W. AS 2l: lmo.lfm.nt of Ass€t :

Jagetlya

No:134691
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IIIAKS ENERGY SOLUTIOT'IS INDIA LITTTED
Regd. Add.: Showroom-l, 599/600 Rasta Peth, Shubham
Soclety, Near- Parsi Agyari, Pune 411011
CIN. : U31102PN2010P1C136952,
Email - : cs@maksgenentors,com
Notes Forming Part of Standalone Balance Sheet

GENERATORS SEii

,Jof€ 7 :- Sharc captAl (Amount in { Lakhs, Exc.pt Share Data)

Note 1.1 : Reconcilirtion of number ot 3hares i3 ..t out bclow:

Note 1.2 : The Company has only one class of equity shares. Each holder of equlty shares ls en tled to one
vote Per share.

Note 1.3 : Durlng the year Company has brought iLs tnitial public issue of 19,98,000 shares @ 20 Each
consistlng of Rs 10 per share of Security Premium. Company made the allotment of Shares on 23rd
September,2022.

Note 1.4 : There ls no buy back or bonus equlty shares durlng the year

Note 1.5 : Shareholders having more than 5olo shareholdlng in the Company is disclosed below

Particulars 31st ilarch, 2023 3lst tlarch, 2022

Aqthorircd rhlrC capitll
80,00,000 Equity Shares of { 10 each

I33ucd. subscribGd & prid-up 3harc
capit!l
69,34,79O (P.Y. 49,36,790) Equity
Shares of ? 10 each tully paid

Total share capital

693.48

800.00

493.68

693.48 493.64

Particulars 31st March, 2023 3lst tlarch, 2022

49,35,790

19,98,000

49,36,790
Equlty shares at the beglnning of the
yeat
Addi Shares issued durlng the current
financlal year
LGri: Shares bought back durlng the
year

Equity rh!r€3 at thc cnd ot the ,err 69,34,790

Sr.
No,

.rnc of the shercholder
qt Sharcholding &

o a,' Shaics ai on
31st l,{arch, 2023

qt Shr.eholding &
No of Sharcs .s on
31st t{Erch, 2022

Hr. Mahendra Madhairam Shaw 26.996qo
(78,72,720)

37.92
(L8,72,L2O)

2 Mr. Sourabh Mahendra Shain 37.6940/b
(26,13,998)

52.95
(25,13,998)

3 ilrs. Swati Sourabh Shaw 5.498%
(4,s0,568)

9.t30k
(4,s0,558)

Haryana Refactorles Pvt Ltd 5.316%
(4,38,000) 0.00 o/o

Note 1-6 : Changes in promoters shareholding is disclosed below.

moters at the end of theShares hcld b 31st ,.{arch 2023
Promotar Nama Ho, of Sharcs q6 of total 3h.rca

Sr.
t{o.

9t Ch.nge during
thc YC.r* '*

1 ra.7 2.L20 27.OOo/o - 10.93oi6
2 bh Shaw 26.r3.998 37.69 ,15.26%
3 Swati Shaw 4,50.668 6.50o/o -2.630h

Total 49,36,7A6 7r.79 - 28.81orb

Sr Promotcr Namc

Sharcs held !t thc cnd of thG 3l5t l,larch 2022

,to. of Shaics olr ot total shares
q{' Ch.ngc during

thc YeaT* t*

t Mahendra Shaw t4,72,t20 37 .920/0 Nit

26.13.998 52.950/0 NiITL Swatr Shaw 4.50.668 9.\30/o NitTotal 49,36.7A6 99.99990lt.

I
t

I
t

/A

800.00

49,36,790

1

4

Mahendra Shaw

Sourabh Shaw
FRN
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Note 2,7:
Particulars 3lst March, 2023 31st March, 2022

Opening balance
Add:- Profit for the year
Add: Excess Provision of Gratuity of
earlier year Reversed

620.72
(362.34)

Total 300.40 257.78

No 2,2: Securities Premium Account

Note 3 : term borrowin

Note 4 : Other term Liabilities

Note 5 : Term ProYisions

Particulars 3lst March, 2023 31st March, 2022
Opening balance
Add: Premium on issue of New Equity
Shares
Less: Buyback of Shares

4L2.50

r99.80

412.50

Total 612.30 4L2.50

Particulars 31st March, 2023 3lst lrlarch, 2022
SECURED
a.Term Loan from Bank

57.52 184.22

TOTAL 57,52 L84.22

Particulars 31st Harch, 2023 31st l,larch, 2022
UNSECURED
Others

TOTAL

Particulars 3lst ]tlarch, 2023 3lst March, 2022
Provision for Employee benefits
Provision for Gratuity 3.44 7 .L9

TOTAL 3.44 7.19

Note 5: Short Term borrowings 3lst March, 2023 31st March, 2022
SECURED
a.Loan Repayable on Demand

From Bank & Financials
Institution6
Cash Credit Account

Supplier Channel Finance

Current Maturities of Lon q term debt

732.59
375.O7

1 15.04

1,309.26
276.4t

115.04
Iotal of Short Term borrowings L,222.79 t,7oo.7 t

257 .78
35.50

7.O3

ECLGS Account - ICICI

lt

FRN
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6.1 Princioal te.rns & Conditions of S€cursd Lcan -:
a Ca from ICICI Bank
Tt. Cohp.ny h.s bonow.d film ICICI B.nk, Outsta'rdhg Rr 732.69 Lrkns (P. Yc.r 13m.26 Lrkns), Rate of Int€re.t on th. c..dit
f.cillty ls ..40 % Repo r.te + 5.50% Spro.rl ,nd lo.n ls ln the n.ture ol d€rnrnd lo!n, b.hg payrble on defi.nd€d by render.
Fortnar tha comp.ny h.s P.cktng credlt umlt ol Rs. 50o Lakhs wlthn ovarill umlt ol2ooo Lrkhs, however no oulslandlng rs on th.

Corngany hlts lo.rowed Rs. 3{5.q} Llkns fidn lclq undar Covtd tJant wnrct ...rtes r'ta of t it€r€st at I-54{-R + sp.e.d of o SSt. tn
Covld lhlt th€ra w.s rno..torlum of ,2 mnths, .nd Er,U h.s baor nartad ftom mobs 2021 totrl oltst ndlng .s on 3lst raarEh 23 ls
Rs. 172.55 L.khs.
Worl(lng c.plt l r.(lllty ls do.lor re'tewal !v.ry 12 months. Lo.n rs pdm.nry !.curd by vr.y of Exclusrva Charg. on Slock .nd Boot
debts of th. Comp.ny.
Further the lorn ls algo h.vrng coll.ter.l r.curtty .s und.. - :

A) Commcrcl.l Shop l{o. 1 Upps Ground Floo., Alk. El€g.nt. il.n! pdh,Pun.- 411002.
B) commarcl.l shop no 2&3,Upp.r qround noor,Atkr Et€grnt,ttana peth,ttna- atIOOZ,
C) Shop .t groond noor .CIS llo. 599 I 6o0,Shubh.rn Corhprta, R.st pCt,Pun€
D) RorY Hou.a llo T,known .s SISLEY, Gr. + 13t 600r, r{i€stros Complcx.Sl lrlo. 6o2i5alunkhe Vh.r Rord Villlqe, lvlnowrra, Puna
E) Lrnd.t S. lto.13, Hl53a no.5/l/3 Yeolewldl,Kondhyra -saswad road.Tq, Havelr.Pune

Furth.r th. tbovc lotn i5 secur.d by wsy ot irrovoc.bl. p.r'onll gu!r.ot.! ot followings
r) ilr. So'rr.bn Sh.w (Dk.ctor)
D) l'4r. ir.h€odru M. Sh.w(Dtredor)
c) ilrs. Sw.tl Shlw (Dlrudor)
d) rirJo!.idn Shru (Gu!r.ntDr)
.) itrE. Xrrs'lr X.sDrr (Gu.rrior)
0 tlr. Surcridr. shlw (Gu.Entor)
9) r.lr. R.vhdr. Sh.w(GulEntor)
h) l',|R. Alhrl.rh ,oo..dr. Sh.w(6u.r.ntor)

b Ca ftom State Bank ot lndia
The Company has borrowed from St te Bank of India, Outstandlng Rs. 375.00 takhs, Rate of Interest on the
cr€dt faclilty is EBLR 8.55% + Spread 0.85ct6 1.e.9.40<y! and loan is in the nature of demand loan, betng
payable on demand by lender. Further it is secured by way of llen on Fixed Deposit of Rs. 105.00 Lakhs and
interest thereon.

t{ote 7.1 i Steps have been taken to ldentify the supplleG who quallfy under the definlHon of mlcro and small

enterprises, as def,ned under the Micro, small and Medium Enterpnses Development Act 2006. Disclosures

have been made to the extent of the information recelved from suppll€rs.
tiote 7 2 : Ageing of the supplier, alogr{tth any amount invotvcd in dlsputcs as requtred by sledul€ IrI of
Companles Act, 2013 is disclosed separatety,

Particulars 3lst Harch, 2023 3lst lrlarch,2022

Total o{rtstanding dues of micro
enterprises and small enterf,rises

Total outstanding dues of creditors
other than micro €nterpdses and small
enterprlses

184 93 486.36

Total 144.93 486.36

Particulars 3lst l,l.rch, 2023 313t ,,la.ch, 2022

Statutory Dues payable

Advance received from Customer

2.08

56.55

6.15

12.06
Total 58.64 18.21

Particulars 31st Irl.rch, 2023 3lst Harch. 2022

15.37
13.41

1.94
16.64
o.o7
3.46

77.58
11.20

Audit Fees Payable
Salary/Diredor Remuneration payable
Electrlclty Elill Payabte
Provision for Gratuity
Income Tax Provlsions net of Advance

Tax, TDS, and TCS
Provisbrs tor Incorne Tax
Less: Advance Tax Paid & TDS
Sub total 1.96

Tot.l 16.O3 24.49

,Vot6 8 ;

,Yote 9 .

Current

len

T

t FRN
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rlAxs EIIERGY SOLUTIO S IiDtA Lll.lITED
Regd. Add.: Shovrroom- 1, 599/600 Rasta Peth, Shubham
Society, Near- Parsi Agyari, Pune 411011

CIN. : U31 102PN2010P1C135962,
Email - : cs@maksgenerators,com
Notes Forming Part of Standalone Balance Sheet

Note 77 : Non current investment
Sr. No. Partlculars 3lst lrlarch, 2023 3lst March, 2022

Equlty based mutual tund
Investment in Joint Venture

Relion Power Industries Ltd
Less: Diminution in Value of Investment

409.95
409.95

Total

All above inyestments are carried at cost
ll,1 Othcr disclosiures

(a) Aggregate cost of quoted investment
Aggregate market value of quoted investments

(b) Aggregate amount of unquoted investments
Aggregate provision for diminution in value of(L,| 
investment

409.95

409.95

Note 72: Defefied fax Issets
Sr. No. Particulars 31st March, 2O23 3lst March, 2022

1

2

DEFERRED TAX ASSETS/ (LIABILITIES)
Deferred Tax Assets Due to timing difference of

Depreciation
Deferred Tax Assets Due to timing difference of
Gratuity

1.63

0.91

1.63

2.68

Total 2.54 4.31

Note 73 : Long term toans and advances
Sr. o. Particulars 3lst March, 2023 3lst March, 2022

r) Other loans & advances
Secuflty Deposits 103.43 96.14

Total 103.43 96.74

lJote 74 : Inventories* (As certified by ftlanaaement)
Sr. llo. Particulars 3lst March, 2023 3lst March, 2022

I
2
3

Finished goods
Semi finished goods
Raw material

*Valued at lower of cost and net realizable value

497 .97
207 .02
399.58

Total r,288.81 1o4.57

GENERATORS ?

(Amount in < Lakhs)

265.02
543.95
478.83

<6
\,)
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}IAKS E'{ERGY SOLUTIOI{S IJ{DIA LII.TTED
Regd. Add.: Shovrroom- 1, 599/600 Rasta Peth, Shubham Soctety,
Near- Parsi Agyari, Pune 411011
CIN. : U31102PN2010P1C135962, Email '
: cs@maksgeneratols.com
Notcs Forming Pcrt o, StandalonG StltamCnt of Profit & Lost

(Amount in a L.khs)

GENERATORS

Nott 19: Rcvcnuc fagm

Sr. No. Particulars 2022-23

10

2

1

1a Sales of products ltlanufiachJned
Export Sales
Domcstic Sal6

Sal.s of products

Sale of serviccs

Sales of products Traded
Domestlc Sales 2,340.95

(117.rs)

4,550.11

722.39
1,486.77

2,213.10

220.71
926.04

1.066.35

340.66

Total 4,432.96 2,55X.76

tlot€ 20 : Othcr lncome
Sr. No. Particulars 2()22-23 2021-22

1
2

4
5
6

Balance Witten Back
Duty Drawback
Forelgn Exchange Fluctuatlon Gain / Loss
Interest on Flxed Deposit
Interest on Income Tax Refund
Interest on MVAT refund

4.31
11.93
15.11
6.32
0.19

257.O5
3.16
4.45
3.7 5
0.66
1.82

Total 37.46 270.90

Not€ 27 , Cost of materlal consufied
Sr. iao. Particulars 2022-23 2021-22

399. s8
2,036.O1

551.48
908.00

1 Consumotlon of raw matertal
Openlng stock
Add :- purchase durlnq the year

Less :- Closinq stock
2,435.58
478.a3

1,459.48
399.58

1,956.75 1.O59.90

oE 22 : Pu,ehases of Stock in frade
Sr. No. Particulars 2022-23 2021-22

2,Ot7 .26 990.11

1 Consumotlon of sto.es & soa.es / oaclino materials
Openlng stock
Add :- purchase during the year

Lesi :- Closinq stock
2,0t7 .26
171.55

990.11

1,a43,71

Nof€ 23 : in inrcntories
Sr, No. Particulars 2022-23 202t-22

491 .97
266.O2

419.25
497 .97

2 31.9 5 (7A.72\

207 .02
372.41

403.27
207.O2

(16s.38) 196.2 5

1

2

Chrnoc in invcntorics of fini3hcd qoods
Opening stock
Closlng stock

chrnoce in invcntorier of worl-in-orooreiub 
totrl (')

Opening stock
Closlng stock

Sub totrl (b)

66.57

FRN
14625.W
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No 24 : Employmcnt Oencfit expenses
Sr, No. Particulars 2022-23 202t-22

Salary Paid to Directo6
Salary Paid to Employees
Factory Salary & wages
Gratuity Expenses

30.14
63.67
47 .90

30.90
53.15
27 .53

1.58

Tot!l a4t-71 113.15

Note 25 : Financlal cast
Sr. No. Particulars 2022-23

Bank Charges
Interest on Loans

34.OO
r54.88

23.53
209.07

Total laa.aa 232.s4

oE 26 : Depreciation .nd amortised cost
Sr, No. Particulars 2022-23 2021-22

Depreciation 3.90 4.96

Total 3.90 4-96

EglE 27 : Other exgrcnscs

Sr. No, 202t-22
2.79
0.64

22.14
2.15
o.32

77.24
r09.2s

Total 214.57 167.41

27., Audiaor's remunetation
Sr. No. Particulars 2022-23 2021-22

a : For Audito, Fees

b : For Taration Manals
a : For Other Seruiaes

1.65
0.50

1.55
0.50

2.15

2.43
0.50

18.59
2.L5
0.82

31.48
111.44

oETI

14626.W

]c
tr FRN

2021-22

Particulars 2022-23
Insuraoce Charges
Power and Fuel Expenses
Rent, Rates & Taxes
Audit Fee
Repairs to Factory Bullding
Export Related Expenses
Manufacturing and Adminltrative Expenses
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Note 7,2 : Ageing ofthe Suppller, alogwlth any amount involyed in disputes as required by Schedule III of
Companies Act, 2013 is dlsclosed as below :

Trade Pa ables ern schedule: As at 31st 202' Amount in t Lakhs )

Trade Pa ables scheduler As at 3lst 2022 (Amount in I Lakhs)

Note 15.1 : Agelng of the Trade recelvables, alogwlth any amount involved in disputes as r€quired by
Schedule rII of Companies Act, 2Ol3 is dtsclos€d as betow

Trade Receivables ageing schedule as at 3lst March,2023

Trade Receivables sclredule as at 3lst 2022

for following periods from due date of payment
Particulars Less

than I
Year

1-2 years More than 3
Years

Total

(i) MSME

(ii) Others !3.47 0.50 o.73 173.61
(iii) Oisputed dues-
MSME
(iv) Disputed dues -
Others 5.04 6.28 11.32

Outstanding for following periods from due date ot payment

Particulars L€ss
than I
year

1-2 years 2-3 years ltlore than 3
Years

Total

(i) MSME

(ii) Others 2.06 4.17 o.77 475.O4
(iii) Disputed dues-
MSME
(iv) Oisputed dues -
Others 5.04 6.28 1r.32

Outstandlng for following periods from due date of payment
Less

than 5
6 months -1

Year 1-2 years 2-3 years More than 3
Years(i) Undisputed Trade

receivables -
considered oood 888.38 0.04 7a 21 65.21 1,o43.?9
(i) Undisputed Trade
receivables -
considered doubtful
(lli) Disputed trad€
recelvables
considered qood 290.78 290,78(iv) Disputed trade
receiYables
considered doubtful

ent

Total

di

1-2 years

followi ods due date of

2-3 years
Less

than 5 6 months -1
year

More than 3
years

Particulars

(i) Undisputed Trade
raceivables -
considcred good r,269.92 253.80 44.O2 1,E3O.76
(i) Undisputed Trade
receivables -
considered doubtful
( lil) Disputed trade
receivables

290.78 290,7A

doubtful
receivables
consr

6dw JI

.e

\to

\

Outsl

2-3 years

158.9 2

468.09

Particulars
Total

11.95

22s.66 33.36
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Note 2t E.lnlnl p€r rhar6

l. Baslc/Diluted Earnlnt Pcr Sh.re
(Amounl in ( l-akhs, Except Share Data)

Sr No Partictrlars m2}23 m21-22

Net Profit/(Loss) after Tax for the period

Weighted Average No. of Equity Shares outstanding
Basic ta.hing Per Share (i/ii)

Adjusted Earning Per Share (i/ii)

35.60

59,15,U5
0.50

0.50

(362)

49,36,790

(7.34)

17.341

ll. WcEhted Ayeta!. Number oI Shar6 outstandinS

Particulars
llo. of Shares

lssued
Date

No. of Days

Outstanding

31-Mer-23

Accumulated

Shares

Weighted
Number of

Shares

As on Ap.il2022 49.36,790 l-Apt22 175 00 49,36,790 23,66,954

issued on durin8 the period 19,98,000 23-Sep-22 190 00 69,34,790 36,09,891

69,4,790 59,76,t45

Erpon Sal€ for the year : Rs. 722.39 P. Year

Foreitn Travelling &penses during yea.: fu.77.23 2.43 p. y€ar

Note 32 : PrellminalY Erpeos6 and Pregpcratlve kDen-s€s

There are no prelirhinary expenses

The Company is in the process of compilinS information ftom its suppliers reBardin8 their status under the aboye
act and hence disclosurc, if any, of the amount unpaid as at the year-end totether with the interest
paid/payable as required has been tiven to the exteht information available i-

720.'t7

P. Year

Act X)O6 :-

Yeat : Rs.Note 31 : CIF Value ol lmDorts

Note 33: Ir,lkxo, slnall and l,rtedium Ert€.p.ises

Sr. No, Particulars 2022-23 2021-22
a) The PrinaiFre arEuot aDd iotcrest due NII. N -
b) lnterest paid under MSMED Act, 2m6 NIL
c) lnterest due {Other than (b )above) NIL NIL
d) lnterest aacrued and unpaid N - N II.

e) lnterest due and payable till actual payment Ntt NIL

Not 3s Rcalirition of Propcrty, plant and M.drlnery, rny.stsncng lnvutories, r-oan' and .dyanes , and
Current Assrts -:

The company has considered the possibre effects that may resurt from the pahdemic .erating to covrD-19 o
the carryint amounts of property, plant and equipment, investments. inventoaie, receivables and other cu

s. ln deneloping th€ assumptions aelaring to the possible t ture uncertairtier in the global econom
nditions because of this pandemic, the company, as at the date of approvar of the.e Audited financiars has

us€d internal and extemal sources on the expected firture perfonnance of the company and managemen
expects the carrying amount of thes€ ass€ts will be recovered and sufficient liquidity is available to fund th
business ope.ations for at least another 12 months. Given the uncertainty because of COVIt>.19, the final impact
on tie company's assets in future may differ from that estimated as at the date of approval of these Audi
Financials.

Notc 29: Contimcnt Ll.blllty

There k no cofltintenl Liability .s on 3tst M.rch 2023 (P.Y. N(, )

Notc:Nr: ExDen3es & lncome in Foreipn Currency :

Ntt



Note 35 Durint the financial yeet 2022-23, Company has raised its capital through lnitial Public Offe(lPO)

19,98,000/- Shares at Rs. 20 each fully paid atgregatinS to Rs 399.60 Lakhr (lncludinS of Share premium of Rs.

10/- each) And listed on NSE Emerge platform of NSE Stock Exchange on23l09l2D22
l@ 37 Disclos.r.e with re8.rd to stocft and boot ffit statemeadRetu ns subnritted to worting capital

and their comparison with books of accounts has been made in Annexure B anached.

Nota :!8 During the year, there is no transections with Strike off Companies.

Note !19 There i5 no capital work in progress as on the end of Vear, therfore no disclosure as required

schedule lll is given.

Not! /m Ouring thc year or as on the end of FY 2022-23,lhere is no proceeding int.ted or pendin8 against the

company for holdinB any Benami Property as per the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)

and the rules made theaeundea, therfore no disalosure as aequiaed by schedule lll is given,

Nota 4l During the y€ar or as on the end of FY 2022-23, Borrower has not been declared as willful defaulter

Nolc a2 Company is pursuint letal case atainst one of its customer involvint balahce outstandiq of Rs 29O.

l-akht and in opinion of Manatement, the same is recoverable, therefore no paovision for bad and dou

debts is consider€d durint rhe FY 2022-23.

Nota 43 Various Financial Ratio, alongwith detarls of Numerator and denominator etc, and the reason

n more than 25% as compared to previous year has been disclosed in Annexuae C attached

Not€ 4,4 Durint the year, there is no fresh loan or closure of any exirtint loan, accordingly Company was not

tequi,ed to file thc respective chaage form at MC-A portal. Therefore the relevant disclosure as manadated

Schedule lll of Companies Act, 2013 is not applicablc to the Cornpany.

Notc 45 All amounts disclosed in the financial statements and 6otes have been rounded off to the nearest

taths upto two de<i.halE as pe. the requii€me.*3 of Schedde lll, unhs.r dheryris€ stat€d.

Notc 45 Fitures for the paevious year have been regroup€d and / or rearrantd and / or reclassified

necessary to make them comparable with those of current periods.

ForRXJa8ctiya&Co.
Chanered Accountants

for and on beh.ll of lhe Boa.d of Dlrectors ot
Mals E[.rty Soluti.ntt, lndi. uBitrd

Reg. No

K

em No-

Place: Mumbai

D.tei 27th ,!iby, 2023

UDIN-: 23134591BGW1OC4451

J1o L*r^- h. Jt "t a

MAHENDRA M. SHAW

Wholeti.ne Dke<lor

DIN:03142749

NIKHII. B. AGRAWAI

cFo
PAN: AJNPAS1O8P

loatcr -P1 -!*asr
?P

SHREYAS MOKASHI
Company Secretary

PAN - ATCPM568OM

SOURABH M. SHAW
ManaginE Director

DIN : 03159240



Namci of relatad partics Nature of RelationshipPafticualrs

1 Directors and Key ManaBem.nt Pe.sonnel (l(MP)

Mr. Sourabh Mahendra Shaw

Mr. Mahendra Madh6iram Shaw

Mrs. Swatisourabh Shaw

Mr. NikhilAt.awal
Mr.Shreyas Mokashi

Mr. Sarang Dhande

ManaginS 0irector
\rJholp Time Dir€ctor

Non-Executive Drector
cFo

Company Secreatry

coo

2 Relatives of KMP

Mr. Mahendra shaw

Mls. xusum Shaw

Mrs. Swati Sourabh Shaw

Master Maanvik sourabh shaw

Mr9. Shweta latin Gupta

Mr. Jotendra Madhairam shaw

Mrs. Akhilesh Jogendra Shaw

tvlr. Surendra Madhairam Shaw

Mr. Rabindra Madhairaln Shaw

Mrs. shivanshi Nikhil Agrawal

Mrs. Ruchi Sarang Dhande

M.s. Gayarti shreyas Mokashi

Fathe. of Mr. Sourabh Shaw

Mother of Mr. Sourabh Shaw and

Witu of M., Sour.bh Shaw

son ot M,.sourabh shaw

Daughter of Mr. Mahend.a Shaw

Brother of Mr- Mahendra Shaw

Wife of Mr. Jotendra Shaw

Brother of Mr. Mahcndra ShaYv

Brother of Mr. Mahendra Shaw

Wife of M.. NikhilAgawal
Wire of Mr. Sarang Dhande

wife of Mr.shreyas Mokashi
Mals Automotive Private Limited

Maks Motors Private Limited

Makr Eco-Mobility Private Limited

Maks EV Private Limited

MKSG Euildcon M Ltd

Mr. sour.bh shaw, Mr. Mahendra

Shaw, Mrs. SuratiShaw are havrhS

significanl infuence in the Company

Relion lndustfl es Limited

toreign Associate Company (Cease of

to be JV w.€.f february 2022

M M DieselSpares Sole Proprietorship of M,. Mahendra

Shaw

J K Enterprises Partnership firm of Xusum 5haw,

Suaendra Shaw and Jogendra Shaw

Maks toundation Tru3t in whidr ell di.edo.r a.e

Trustees

Maks Education Partnership firm of Xusum 5haw,

Sourabh Shaw and SwatiShaw
M K Agency Sole Proprietorship of M.. Sourabh

shaw
M M Diesel Paatnership fiIm ofSurendra Shaw

andJotendra Shaw

Enterprises in which KMP/Relatives of XMP can

exercise si8nifi ncant inf, uence

Transactioni with Director and l(MP

3

West BengalSpares

FY 2022-23

Sole Proprietorship of Mr. Rabindra

Shanr

FY 2027-22

khs)

Mr. SouEbh Mahendra Sh:w (Amount) (Amount)

18.00Salary/Director Remuneration given

Right Issue ofShares

Mr. Mahendra Madhairam Shaw (Amount) (Amount)

L2.@

15.80 15 45

1

2
Saliry/Orcctor Rcrnurcratbn giylo
Rent Paid

Rigit lssue of shares /^-
d

r 4626aW
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Notc :14 : Anncru]! A - Dls.l6u]! .s requlGd by P.r. 20 of Accountlry St nd..+AS 18 "Rcl.t.d Parti.s'
STATEMEI{T Of RETATED PARTY TRANSACNON FOR THE FII{ANOAL YEAR 2022-23

(Amount in < Lekhs

(Amount in I La

Sr, No.

18.00

12.OO

6

(



Mr. NikhilAgr.wal (Amount) (Amount)

Salary/ Remuneration giveh
(Appointed as CFO w.e.t 21.01,2020)

Mr. Shreyas Mokashi

t2.70

{Amount)

10.58

(Amount)

9lary/ Remuneration given

D€signated as XMP w,e,f. 31.10.

M.. Sarang Dhande

2020)
5.44

(Amount)

4.37

(Amount)

Salary/ Remuneration given

Designated as KMP w.e.f. 21.01.2020)

M M OIG..I Sparer (Prop, M.hchdre Msdhalr.m
sh.rY)

5.00

(Amount)

600

(Amount)

Srlc / tturcfias! Transaction

openint Ealanc€ (drl{cr) )

Sales to M M Diesel Spares 7M
Purchases from M M Diesel Spares 0.21 11.65
Payment Made to M M Diesel Spares 13 50 11.58
Payment recerved from M M DieselSpares

Erpenses paid by M M Di6el Spar6

3

4

5

6

cloiing Ealance (drl(cr) ) (0.38)

mi\
'q,

r,\ r)

o.o1

,K,/

\



(Amount) (Amount)
lnvastmcnt Balancc ol Joint Vcnture
lmpairment in lnvestment Note - 42

Maks Automotive P\ , Ltd. (Amount)

409 95

(Amount)

S.l. / PurEh.3c Tr.nsection
Op€ning B.lanc. (drl(cr) l
Sales to Maks Automotive An Ltd 25.00

Payment Recived from Maks Automotive A^ Ltd 25 00
Payment mad€ to Mals Automotive Art Ltd

Erp€nses paid by Mak AltoDotive h/t ltd
Closint Balance (drl(.r) )

Loan Tak.n/Given
Opcning Balancc (drl(cr) )

loan Taken by the Company 260.00
Loan Repaid by the Company 250.00
lnterest on loan takan/Given

Closing Balance (dr/(cr) )

7

I

M.ks Motors Pvt ltd (Amo!nt) (Amount)

Purclrase Transactionsal.
Opening B.lanc. {drl(cr) ) (0.87) (0.1e)
Sales to Maks Motors A/t Ltd 6.20 0.83
Purchasas trom Maks Motors h/t Ltd 085 290
Payment Made to Maks MotoR A^ Ltd 100.00 1.40
Payment received from Maks Motors An l-td 10164

9

Clolint B.l.nce (drl(cr] ] 2.44 (0.87)

Rellon lnduatries Limitad

Ejo



Note 37 - Annexure B - Reconciliation of Stock Stat€ment/Retums submitted to Bank V/s Books

(Amount in 1 Lakhs)

Quarter
Ended

Particulars As per Stock
Statemsnt As p€r Books Diference Reason for Material Difference

lun-22

Inventory 1,346.13 1,346.'13

Based on the inFormation and
explanation provided to us by the
management, below are the main
reason for material differences in
Stock, Debtors, and creditors as per
Bank Returns submitted based on
provisional accounts, and Audited
Books of accounts.

1. Delay in reporting of Purchase and]
sales invoices from the
Warehouse/Factory along with thel
relevant supporting of delivery. 

I

2. Particular month's Purchase/sales
return entry passed after the
submission of Bank Returns basis of
delayed information from concerned
$rarehouse/Factory personnel.

3. During the Finalisation of Books
Regrouping were done as per the
Schedule IiI of Company Act, 2013.

4. Sometime it involves human error
also in data punching

Sundry Debtors - Total 1 ,8'13. 'l 'l 1,851.78 (38.67)
Sundry DebtoB upto Permissible
Lim its 738 58 777.21 (38.67)

Sundry Creditors 4?O 60 542 78 ( 122. 18)
Cumulative Net Sales upto this
Ouarter

891 15 891.15

Cumulative Net Purchases upto
this Quarter

948 15 949 98 (1.83)

Sep-22

Inventory 1 ,260 02 't,260.02

sundry Debtors - Total 1 ,470 52 1 ,76',t 64 108.89
Sundry Debtors upto Permissible
Limits

854 68 779.60 7 5.08

Sundry Credrtors 694 41

Cumulative Net Sales upto this
Quarter

2,030 24 2,030.24

Cumulative Net Purchases upto
this Quarter

1,954.00 1,954 53 (0.s3)

Inventory 1.2c6.22 1.206.22

Sundry Debtors - Total 1,226.',t1 1 10.8 5
5undry Debtors upto Permissible
Limits

424.13

Sundry Creditors 278 16 237.36

Cumulative Net Sales upto this
Ouarter

2.971.32 2,971.32

Cumulative Net Purchases upto
this Ouarter

2,835 77 2,890.37 ( s4.51)

Mar-23

Inventory 1,288 81 1,244.81

Sundry Debtors - Total 1,334 57 1,334.57
Sundry Debtors upto Permissible
Limits 874 14 a74 U
Su nd Creditors 194 71 184 93 9.78
cumulative Net sales upto this
Quarter

4.432.96

Cumulative Net Purchases upto
this Ouarter

4,053 27 4,053.27

FRN
raa2caw

a+
t

t

I,

694.4't

Oec-22

't,115.27

424.13

40.80

4,432.96
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It! - Ann.rur. C - tln.nahln.llo, rlonawhh d.r.l{s Numit.tor rnd d.nomln tor.t.,.nd th. r..ron tot d.vl.llon fior! th.n 25% .a comtxr.d to pr.vlour V..r h.r b..h dttclot d. (Amourt ln I Lakhs, Exc€pt R.tlo)

I

2

3

Curr€nt lo urftlnt Atgets urr6(t Llabllltles
(Current AisetrCurrent
Liabllltles)

Inv6ntorlei r,288.81 Creditors lor goods and 184.93 486.36
tervices

Trade Recolvableg
Cnsh tnd gank ballnces
Short Term Loans 6nd AdvancaB

L,334.57
95.23

105.82

2,t2t,54 $hort ttrm lotns r,222.79
54.64
15.0!

1,700.71
t8.21
25,49

r30 72 Anv other current llabllnies
105,31 Short Term Provlslons

Any olher current rssetg 4.26 9.57

t,47t.rt 1,1t2.40 2,213.76 2.O4 1,55 3 r,500/0

Reaton lbr Varlanc6 rboya 2Eq/o. Due to IPO pro<aada an.l rductlon ol Short t€rm borrowt n9. by 
'OO.Oo

Lakhr, the Curront Ratlo trnprcv€d.

Eq Tot.l L Eqully
(TOt./NW) Total outsida LiabriBes 1,543,35 2,425.18 Total Shoreholders Equtty 1,163.95 o,o6 2.O8 -53.880/o

Rcaaon tor Vaalance I 50/o D !o Ipo nd Short bortowlngt by :roo, oo L.kha, the Tota outslda labI Itv reduced a6 comtpr€d to PrOvloqtl a yea I .nd at th€ 3anr€

N€t ng tncom€
Cou6raOt Ratlo

Net PrDfit al'ter tax + non-cash
operltlno oxpcns66 llke
depriclaUon and gthar
amonlzationt + lntcrest+other
adrudmentS llke lots on $te ol
flxed t3seta, Gtc.

228.30 (124.e4)
g!rrent D.br ob gauon
(lnterert & Prlnclp.l
Rapaym€nt.

269.92 324 05 o,t5 (o.39) -319.630/0

(NOl/Debt Obllqrtion)

R aon ior Varlanca abov. 2t't6 - pr.vlou. yaar Ertta ordlnary ttam, iaductlon h ,lnanca 6t, lncrlaaa ln pront Ir t|ia raato[ lor lnlpnovemoot ln OSn,

Ratu.n on lqulty
R.tlo
(Prodt for
Eq!lty/Av.r.g. Nw)

At g. Sha.ahold.r. lqrlty
(Beginnlng sh.r€holdeB'
.qulty + Endhg
thareholdars' aQUtty) + 2

Rataon tor Varlanc€.bov. ISna - Du€ tO rxtraordlhary lta,n of Dlmhuuon ln y.l{a of la|tg tarm Invirtmant by n3, {O9.tS Lrkha ln the pravlour y{r

35.60 (35?.34) 1,385.07 r,345. r3

Froot for th. p.rlod

l{et Profit altar taxos -
p.efrrence dlvldend (if any) 2.3rrlo -20-940/! -109.540/0

5

Raaton for Varlanca abova 23q6 - Du€ to lncraaJ€ ln turnovar and deraara ln.varoa6 tav6l ol hvantory.

3,869.03 r,196.69 1,239.28 113 -45.90%2092,16?,53
(Op€nhg Stock + Clodng
Stock)/2

Aver.g6 tnYantory
lnYantory Turnov6t
Rrtlo (ln D.yr)
(COOS/Av.r.g.
InYantorv)

Cort of Good. .olrt
(OPanlno Stock + Purchaees) -
Closlno Stock

6

j oenorflnatol ': 2 '. 3L"Mar- 2t-tl

Trarla RGalvabld
Turnonsr Fttlo(ln
D!V.)
(Crtdlt
Selar/4v...C. AR)

N6t Crodlt 3.1€!

Credit Salet

Avaraga Traala
lcdvabl..
(g€glnnlng Trud€
Rrceivablca + Endhg Trada
R.celvables) / 2

-52,38ok4,132,94 2,ss3,76 299

TlY4
,c

FRNE
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1,728.06 2,090.60 L42

Varl

1,605.18

I,1o4,57

3,029.5'

Rearon tor vartanc€ airova l5q6 - Du€ to lncralto ln turnovar and dccraasa ln avargae lavel ot yrada r.c.lyablla,



7
Trads P.yabl63
Turnovar Rrtlo (In
D.YJ)
(Credlt
Purchaaaa/Av€r.96
AP)

R.ason for Varlanco .bov. 2Eo./6 - Duc to lncr€a ln purchasa rnd alGcr6a6€ ln avergaa lev.t of, Trad6 p.yabt6r.

335.64 564.76 lol -67.960/012
3,402.46 2,OsO.Ol

Total PurclEaaa

Annual Net Credtt PurEhasas

Av.r.g. T.ada Pay.bl

(Beghnlng Tr.de Payabtes +
Endln0 Trade Payables) / 2

a

R6a3On fO. varlancG abova 25o/o - Du€ to lnc.saaa ln turnov.r th6 IIat sal€s to worklng c.pltal rauo lrnproved.

r,392,62 t,29t.r1 3.r8 1.98 60.93olo
4,432,96 2,553,76

l{6t Capltal Turnor€r
Ratlo

(n6t S.l6a/Av.r.g6
Wo.klng C.plt l cap)

Nct Sllaa

Total Sates - Sales Return

Av.r.g. Worklng C.ptt.l

Current Assets - Current
Liabllltles

I

RGaaon foa varlanc6 aboYa 25'16 - Duo to axtraon lnary ltam of Dlnrtnutlon ln valua ot long tarm tnyaitmant by RJ. 409.9i lakha ln thc pravlous yaar.

-14,190/.o.aoo/. - 105.660/r
(362.34 )35.60 4,432.96 2,553,76

N€t Proflt latlo
(l{P anor Tax,/ ot
Salg3)

ll€t P.oflt
Proflt After Tax

I{€t S.l€3

Sales

10

Reason for Varlanc€ atov6 260/5 - Due to r€ductlon EBIT as conrlrtrad to r€duc on h Capltal employ€d.

2,AA6 49 3,048,89 12, r906 -31.320h8.370h24L,G2 3r 1.61

R€lurn o,r Crplt.l
amplov€d EBIT

Prollt Eaio.a ?ax + Flnan@
Coat

C.pltal Empl,oyad .
Totrl Equty 1.l. hhngible

11 3,589.13
Item ot Rs.Reason Varlanco abovc 25o/t - Due to extraordl

( 1r1.17) Total Ass6t9241.62

t€rm Idutlon ln Yalu6 of
3,149.54

Lakhs ln the

R€turn on
Inv€stm€nt

Pro,At &fore T.x + Flnanc.
cort 7.67bh -?,10qo -347.670/0

<t c
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MAKS ENERGY SOL(,nON INDIA TIMITED
Regd- Add.: Showroom-1, 599/600 Rasta Peth, Shubham Society,
Near- Parsi Agyari, Pune 411011

CIN : U3 1102PN2010P1C136962, Email : cs@ ma ksgenerators- com GENERATORS I

Note 12: Oelerred Tar Calculation

5r.
No.

Particula13
31-Mar-23 31-Mar-22

Amount (<) Amount (l)

A

B

i)

ii)

iii)

c

D

E

F

G

Net timing diftrrence because of b/f tossers

a) Loss b/f for Previous Years

b) profrt c/f for Current Year

To€l nming Dlfference because o,
Fixed Assets

Closing WDV as per Companies Act

Closing WDV as per lncome Tax Act

OutstandinB balance of Gratuity Debited to P&L

Totsl nmlng Difterence ( A+B )

rar (C)

Closln8 8alaftc in DTA /(Dn) account

Openint DTA,/ (DTL)

lncrease in DTA./ (Dn) Durint the Year Crl(Dr.) To p&t A./c
(Rqmd-of0

6.49

13.86

20.36

3.62

10.11

2.54

5.48

16.37

22.85

10.55

17.13

4.31

2.54

4.31.

4.31

3.14

(7.77l. 7.71

( ,a*
\'*'**
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