
 

 

NOTICE is hereby given that the 20th Annual General Meeting of the Members of CORE Energy 
Systems Limited (the ‘Company’) is scheduled to be held on Monday, 30th September 2024 at 
9:00 A.M. at the Corporate Office of Company situated at Rupa Solitaire, Office Unit 1501, 
Atrium A, Sector No 1, Plot A1, Millenium Business Park, Mahape, Navi Mumbai-400710, both 
through physical mode as well as through Video Conferencing or other audio/visual means 
to transact the following businesses:- 

 
ORDINARY BUSINESS 

 
1. To receive, consider and adopt Audited Standalone & Consolidated Financial Statements of 

the Company for the financial year ended 31st March 2024, the reports of the Board of 
Directors and Auditors thereon. 

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

 
(a) “Resolved that the audited Standalone Financial Statements of the Company for the financial 

year ended 31st March 2024 and the reports of the Board of Directors and Auditors thereon, 
as circulated to the Members, be and are hereby received, considered and adopted.” 

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

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

Preference shareholder. 

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

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

 
3. To re-appoint Mr. Paresh Yashwant Mahadik (DIN: 08295762); Non-Executive Director, 

who retires by rotation and being eligible offers himself for reappointment as a director. 



 

 

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

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

 
4. To re-appoint Mr. Tarakad Ramaseshan Ramanathan (DIN: 08434513); Whole-time 

Director, who retires by rotation and being eligible offers himself for reappointment as a 
director 

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

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

 
SPECIAL BUSINESS 

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

Director (Executive Director) of Company 

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

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

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



 

 

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

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

 
6. To approve remuneration to Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) as a 

Whole-time Director (Executive Director) of Company: 

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

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

1. Gross Salary of Rs. 1,78,600/- per month w.e.f. 1st April, 2024. 

2. Mediclaim Insurance Policy, Premium as per the Company Policy upto Rs. 1,00,000/- p.a. 

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

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

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



 

 

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

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

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

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

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

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

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

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

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

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



 

 

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with 
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 including any 
amendments thereto or re-enactments thereof for the time being in force, the consent of the 
members of the company be and is hereby accorded for waiver of the recovery of excess 
remuneration paid over and above the limits prescribed under the provisions of section 197 and 
198 of the Act to the following Directors as mentioned in the table below- 

 

Name of the 
Director 

Designation Remuneration 
paid 

Approval  received 
on 

Period 

Nagesh Narayan 
Basarkar 

Managing 
Director 

Rs. 49,99,680/- 
(including a 
bonus of 
7,99,680/-) 

30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 
to 31st August, 
2023 

Sunayana Nagesh 
Basarkar 

Whole-Time 
Director 

Rs. 23,74,850/- 
(including a 
bonus of Rs. 
3,74,850/-) 

30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 
to 31st August, 
2023 

Draupadi 
Narayan 
Basarkar 

Director Rs. 5,00,000/- 30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 
to 31st August, 
2023 

Tarakad 
Ramaseshan 
Ramanathan 

Whole-Time 
Director 

Rs. 2,00,000/- 26th June 2023 w.e.f. 
01st July 2023 

04th May, 2023 
to 30th June, 
2023 

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

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

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

“Resolved that pursuant to the provisions of Section 197 of the Companies Act, 2013 read with 
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 including any 
amendments thereto or re-enactments thereof for the time being in force, and as per 
recommendation of the Nomination and Remuneration Committee the consent of the members of 
the company be and is hereby accorded to fix the maximum amount of remuneration including all 
the bonuses, commissions and perquisites that may be paid to the Managing Director in a Financial 



 

 

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

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

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

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

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

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

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

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

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

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



 

 

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

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

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

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

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

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

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

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



 

 

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

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

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

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

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

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

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

Financial Year 2024-25. 

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

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



 

 

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

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

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

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

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

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

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

 

Sl. 
No 

Name of the Investor No. of 
shares 

Nominal 
Value of 
Shares 

Premium 
Amount 

Total 
consideration 

including 
premium 

1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620 



 

 

 
2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180 

3 AV Fincorp Private 
Limited 

2,754 27,540 1,99,66,500 19,994,040 

4 Cosmos Prime Projects 
Limited 

3,443 34,430 2,49,61,750 24,996,180 

5 Devang Shah 1,377 13,770 99,83,250 9,997,020 

6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020 

7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180 

8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040 

9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020 

10 Jyotivardhan Jaipuria 
Jointly with Santosh 
Jaipuria 

8,264 82,640 5,99,14,000 59,996,640 

11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160 

12 Ritesh Dalmia jointly with 
Archit Dalmia 

10,330 1,03,300 7,48,92,500 7,49,95,800 

13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020 

14 Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620 

15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040 

16 Praful Kumar 20,661 2,06,610 14,97,92,250 149,998,860 

17 Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020 

18 Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040 

19 Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620 

20 Satyen Patel 6,887 68,870 4,99,30,750 49,999,620 

21 Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160 

22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020 

23 Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160 



 

 

 
24 Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160 

25 Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040 

26 Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620 

27 TR Maheshwari jointly 
with Kamala Maheshwari 

2,754 27,540 1,99,66,500 19,994,040 

28 Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020 

Total 1,18,446 11,84,460 85,87,33,500 85,99,17,960 

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

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

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

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

By order of Board of Directors of 
Core Energy Systems Limited 

 
 

S/d 
Ayushi Sharma 
Company Secretary 
M. No. A43869 

 
Date: 28/09/2024 
Place: Mumbai 



 

 

Notes- 

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

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

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

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

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

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

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

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



 

 

9. Members may also note that the Notice of AGM is available on the Website of Company at 
www.core.co.in. 

10. The Route MAP to the Venue of AGM is annexed at the end of this Notice. 
11. The Annual General Meeting is called at Shorter Notice after obtaining consent of Members of the 

pursuant to Section 101 of Companies Act, 2013. 



 

 

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

 
Item No. 5,6 & 7 

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

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

July 2024 with the recommendation of the Nomination and Remuneration Committee. 

 
The details of remuneration payable to Mr. Tarakad Ramanathan Ramaseshan (DIN-08434513) 
and terms & conditions of his appointment are given below: 
1. Gross Salary of Rs. 1,78,600/- per month w.e.f. 1st April 2024. 
2. Mediclaim Insurance Policy, Premium as per the Company Policy. 
3. Car, Telephone, Cell Phone, PC shall be provided and their maintenance and running expenses 
including driver salary shall be met by the Company, the use of above for official purpose shall not be 
treated as perquisites. 
4. Other benefits like Gratuity, Provident Fund, Leave etc. as applicable to the employees of the 
Company. 

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

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

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



 

 

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

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

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

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

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

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

 
EXHIBIT-A 

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

 
I. General Information: 
Nature of Industry The Company CORE Energy Systems Ltd, (‘’CORE’’) is engaged 

in the business of EPC Projects, manufacturing Engineered 
Package Systems and executing Operation & Maintenance 
contracts. 

Date or expected date or expected 
date of commencement of 
commercial production 

Not Applicable 



 

 

 
In case of new companies,expected 
date of commencement of activities 
as per projectapproved by financial 
institutions  appearing   in  the 
prospectus 

Not Applicable 

Financial performance based on 
given indicators 

Particular For the financial year 
ended 31st March 2024 
(Rs. in lakhs) 

 

Revenue from Operations 11326.34  

Profit 607.51  

Foreign investments or 
collaborations, if any 

Foreign Investments in Company: 

 
NIL 

 
Foreign Investments by CORE 
Core Energy Systems Limited has following wholly owned 
foreignsubsidiaries (100% equity): 
a. 1. Western Core Limited (UK) - Investment of Rs. 7.38 
Lakhs 
b. 2. CORE Energo Atom Mashiny LLC (Russia) - 
Investment of Rs. 5.57 Lakhs 

II. Information about the appointee: 
Age 65 years 
Background details/Experience Mr. Tarakad Ramanathan Ramaseshan (DIN- 

08434513) is Whole-Time Director of Company 
appointed in Professional Capacity. 

 
Experience: 

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

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



 

 

 
 He is known for his impeccable integrity, leadership qualities, 

humane approach and simplicity, Mr. Tarakad Ramanathan 
Ramaseshan maintains a close rapport with all his industry 
contacts worldwide 

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

Qualifications/Recognition or 
awards 

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

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

Date of first appointment on 
Board 

01/07/2020 

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

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

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

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

Pecuniary relationship directly or 
indirectly with the Company or 
relationship with the managerial 
personnel or other 
director, if any 

Besides the remuneration proposed, Mr. Tarakad 
Ramanathan Ramaseshan holds 4,170 equity shares having 
a face valueof Rs. 10/- each. 

Number of Board meetings 3 



 

 

 
attended  during  current  financial 
year (FY 2024-25) 

 

Relationship with Directors, 
Managers and Key Managerial 
Personnel or other Director 

None 

Directorship held in other 
companies in India including 
Membership/Chairmanship of 
Committees on other Boards 

Other than Core Energy Systems Limited Mr. Tarakad 
Ramanathan Ramaseshan, has interest in RA4MI B2B 
PRIVATE LIMITED (Director and Member) 

III. Other Information: 
Reason for loss or inadequateprofits During the FY 2023-2024; Company has shown rapid 

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

Steps taken or proposed to be 
taken for improvement 

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

Expected increase  in 
productivity  and profits in 
measurable terms 

In the current economic environment, management has 
made choices to focus on its strategy to grow transactional 
and services business along with the emerging segments 
for better mix. 

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

 
Item No. 8 

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

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



 

 

 
Name  of  the 

Director 
Designation Remuneration 

paid 
Approval received on Period 

Nagesh 
Narayan 
Basarkar 

Managing 
Director 

Rs.  49,99,680/- 
(including a 
bonus of 
7,99,680/-) 

30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 to 
31st August, 2023 

Sunayana 
Nagesh 
Basarkar 

Whole-Time 
Director 

Rs.  23,74,850/- 
(including  a 
bonus of Rs. 
3,74,850/-) 

30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 to 
31st August, 2023 

Draupadi 
Narayan 
Basarkar 

Director Rs. 5,00,000/- 30th September 2023 
w.e.f. 01st September 
2023 

04th May, 2023 to 
31st August, 2023 

Tarakad 
Ramaseshan 
Ramanathan 

Whole-Time 
Director 

Rs. 2,00,000/- 26th June 2023 w.e.f. 01st 

July 2023 
04th May, 2023 to 
30th June, 2023 

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

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

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

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

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

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



 

 

 
 

Item No. 9 

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

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

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

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

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

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

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

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

 
Item No. 10 

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



 

 

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

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

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

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

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

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

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

 
Item No. 11 

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

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



 

 

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

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

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

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

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

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

EXHIBIT-B 

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

 
I. General Information: 
Nature of Industry The Company CORE Energy Systems Ltd, (‘’CORE’’) is 

engaged in the business of EPC Projects, manufacturing 
Engineered Package Systems and executing Operation & 
Maintenance contracts. 

Date or expected date or expected 
date of commencement of 
commercial production 

Not Applicable 



 

 

 
In case of new companies,expected 
date of commencementof activities 
as per projectapproved by financial 
institutions appearing in the 
prospectus 

Not Applicable 

Financial performance based on 
given indicators 

Particular For the financial year 
ended 31st March 2024 
(Rs. in lakhs) 

Revenue from Operations 11326.34 
Profit 607.51 

 

Foreign investments or 
collaborations, if any 

Foreign Investments in Company: 

NIL 

 
Foreign Investments by CORE 
Core Energy Systems Limited has following wholly 
owned foreignsubsidiary (100% equity): 
a. 1. Western Core Limited (UK) - Investment of Rs. 7.38 
Lakhs 
b. 2. CORE Energo Atom Mashiny LLC (Russia) - 
Investment of Rs. 5.57 Lakhs 

 
 

II. Information about the appointee(s):   

 Mr. Nagesh Narayan 
Basarkar 

Mrs. Sunayana 
Basarkar 

Mrs. Draupadi 
Basarkar 

Age 51 years 43 years 70 years 
Background Mr. Nagesh Narayan Mrs. Sunayana Basarkar Mrs. Draupadi 
details/ Basarkar (DIN-01214157) is responsible for overall Basarkar is responsible 
Experience is  Managing  Director  of Human Resource Corporate 
 Company appointed in Development in the Developments. 
 Professional Capacity. Company. She also works  

  closely with the She has over 20 years 
 Experience: Founder/Managing of  experience  across 
  Director for other consulting, industry, 
 Mr. Nagesh Narayan 

Basarkar is the Chairman 
and the Managing Director 
of CORE Energy Systems 
Limited, an emerging 
Engineering Services and 
Project Management 
company in India with an 

Corporate 
Developments. 
 
She has over 20 years of 
experience across 
consulting, industry, and 
entrepreneurship  in 
India and abroad. 

and entrepreneurship 
in India and abroad. 



 

 

 
 overseas office in U.K and 

Russia. 
The company was initially 
formed in the Year 1997 as a 
Partnership firm CORE 
Engineering Services by the 
founder Mr. Nagesh N. 
Basarkar, a petrochemical 
engineer by qualification. 
Mr. Nagesh Basarkar has 
more than two decades of 
experience and is 
responsible for the overall 
working of the Company 
and is instrumental in 
making strategic decisions 
for the Company. Besides 
this, he is an eminent 
individual and is part of 
various National and 
International Boards and 
Bodies. 
Mr. Nagesh Basarkar 
graduated from Babasaheb 
Ambedkar Technological 
University and worked for 
four years in Deepak 
Fertilizers and 
Petrochemical Limited, 
Taloja. 

  

Past 
remuneration 

During the FY 2023-24, he 
was entitled to the 
remuneration of Rs. 
1,13,00,000/- p.a. and was 
paid a remuneration of Rs. 
1,20,25,227/- p.a. 
The excess remuneration 
paid is proposed to be 
waived off through Special 
Resolution in this meeting. 

During the FY 2023-24, 
She was entitled to the 
remuneration of Rs. 
46,00,000/- p.a. and was 
paid a remuneration of 
Rs. 49,58,464/- p.a. 
The excess 
remuneration paid is 
proposed to be waived 
off through a Special 
Resolution   in   this 
meeting. 

During the FY 2023-24, 
She was entitled to the 
remuneration of Rs._ 
11,31,250/- p.a. and 
was paid a 
remuneration of Rs. 
10,31,250/- p.a. 



 

 

 
Qualifications 
/Recognition 
or awards 

Mr. Nagesh Basarkar 
graduated from 
Babasaheb Ambedkar 
Technological University 
and worked for four years 
in Deepak Fertilizers and 
Petrochemical   Limited, 
Taloja. 

She holds a bachelor’s 
degree in commerce 
from D.Y. Patil College, 
Pune. 

- 

Job Profile and 
his suitability 

Mr. Nagesh is leading the 
organization as CMD 

Mrs. Sunayana Basarkar is 
the Whole-time Director 

Mrs. Draupadi Basarkar 
is the Executive 

 (Chaiman-Managing and Head of Human Director on Board, 
 Director) Co-founder since Resource Development at providing  guidance  to 
 inception of the Company CORE Energy Systems the Managing Director 
 and is responsible for Limited. In this role, she is in strategic 
 setting the overall responsible for development and other 
 strategic direction of the envisioning the roadmap corporate development. 
 Company. Also, he works for HR, driving strategy,  
 closely with the and implementing  
 engineering & product operational priorities  
 teams. aligned with the overall  
  organizational mandate.  
  Mrs. Sunayana Basarkar  
  has completed her  
  Bachelor of Commerce  
  from D.Y. Patil college of  
  Arts Commerce and  
  science and has more than  
  two decades of experience  
  in the transformation of  
  HR into a strategic partner  
  and facilitated  
  organization-wide  
  transformation and  

  capability development.  

  
She has also been 

 

  appointed as CFO of  
  Company  in  the  Board  
  Meeting held on 18th  
  September 2023 in her  
  role  as  a  CFO,  she  is  
  responsible for the  
  Financial Planning and  
  Development of Company.  



 

 

 
Date of first 
appointment 
on 
Board 

04/06/2004 04/06/2004 04/06/2004 

Remuneration 
proposed 

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

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

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

Comparative The Nomination and The Nomination and The  Nomination  and 
remuneration Remuneration Committee Remuneration Remuneration 
profile with constituted by the Board, Committee constituted Committee constituted 
respect to perused the remuneration by the Board, perused by the Board, perused 
industry,  size of managerial person in the remuneration of the  remuneration  of 
of the other companies managerial person in managerial person in 
company, comparable with the size other companies other companies 
profile  of the of the Company, industry comparable with the size comparable  with  the 
position and benchmarks in general, of the Company, industry size of the Company, 
person (in profile and responsibilities benchmarks in general, industry benchmarks 
case of of Mr. Nagesh Basarkar profile and in general, profile and 
expatriates the  responsibilities of Mrs. responsibilities of Mrs. 
relevant details The Company believes that Sunayana Basarkar Draupadi Basarkar. 
would be with the remuneration before recommending  

respect to the proposed  to be  paid  is the remuneration as The Company believes 
country of his appropriate and proposed hereinabove. that the remuneration 
origin) commensurate with  the  proposed to be paid is 
 remuneration packages The  Company  believes appropriate and 
 paid to similar senior level 

appointees in other 
companies. 

that the remuneration 
proposed to be paid is 
appropriate and 

commensurate with 
the remuneration 
packages paid to 

  commensurate with the similar senior level 
  remuneration  packages appointees in other 
  paid to similar senior companies. 
  level appointees in other  
  companies.  

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

Besides the remuneration 
proposed, Mr. Nagesh 
Basarkar holds 
15,72,000/- equity shares 
having a face value of Rs. 
10/- each. 

Besides the 
remuneration proposed, 
Mrs. Sunayana Basarkar 
holds 4,12,000 equity 
shares having a face 
valueof Rs. 10/- each. 

Besides the 
remuneration 
proposed, Mrs. 
Draupadi Basarkar 
holds 15,900 equity 
shares having a face 
valueof Rs. 10/- each. 



 

 

 
director, if any    

Number of 
Board 
meetings 
attended 
during current 
financial year 
(2024-25) 

4 2 2 

Relationship 
with 
Directors, 

Managers and 
Key 
Managerial 
Personnel or 
other Director 

He is son of Mrs. 
Draupadi Basarkar and 
Husband of Mrs. 
Sunayana Basarkar. 

Wife of Mr. Nagesh 
Basarkar, Managing 
Director of Company. 
Daughter in Law of 
Draupadi Basarkar, 
Director of Company 

Mother of Mr. Nagesh 
Basarkar, Managing 
Director of Company. 

Directorship 
held in other 
companies in 
India 
including 
Membership/ 
Chairmanship 
of Committees 
on other 
Boards 

Other than Core Energy 
Systems Limited Mr. 
Nagesh Basarkar, has 
interest in Core Astronova 
Techne Private Limited, 
and Pompetravaini Core 
India Private Limited, 
Energia Teknik LLP 

Other than Core Energy 
Systems Limited Mrs. 
Sunayana Basarkar, has 
interest (Director & 
Member) in Core 
Astronova Techne 
Private Limited , Energia 
Teknik LLP 

Other than Core 
Energy Systems 
Limited Mrs. Draupadi 
Basarkar has no 
interest in any other 
Company. 

 
 

III. Other Information: 
Reason for loss or 
inadequateprofits 

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

Steps taken or 
proposed to be taken 
for improvement 

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

Expected increase in 
productivity and profits 

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



 

 

 

IV. Disclosures 

 
in measurable terms the emerging segments for better mix. 

 
 

 
Item No. 12 

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

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

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

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

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

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

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



 

 

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

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

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

 
Item No. 13 

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

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

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

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

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

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



 

 

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

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

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

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

 
EXHIBIT C 

STATEMENT OF INFORMATION REQUIRED TO BE DISCLOSED AS PER SECRETARIAL 
STANDARD-2 

 
Sl. 
No 

Particulars Mr. Yakub Daudbhai 
Bhetasiwala 

Mr. Priyesh Bharat 
Somaiya 

1. Age 51 years 46 Years 
2. Qualifications Professional expertise in 

Business Strategy, 
Engineering, Business 
Management, Marketing 
Management and Product 
Development 

Chartered Accountant by 
Profession and owns vide 
experience in Finance field, 
Strategic Planning, Funding 
and ESOP 

3. terms and conditions of re- 
appointment along with 
details of remuneration 
sought to be paid 

Re-appointed as the 
Independent Director at the 
sitting fees of an amount 
not exceeding Rs. 25000/- 
per  Board/  Committee 
Meetings. 

Re-appointed as the 
Independent Director at the 
sitting fees of an amount not 
exceeding Rs. 25000/- per 
Board/ Committee 
Meetings. 

4. Last drawn remuneration Sitting fees of Rs. 3,00,000/- 
for attending Board/ 
Committee Meetings. 

Sitting fees of Rs. 3,00,000/- 
for attending Board/ 
Committee Meetings. 

5. Date of first appointment on 
the Board 

18/09/2023 18/09/2023 

6. shareholding in the company NIL NIL 
7. relationship  with  other 

Directors, KMP of  the 
company 

Not Applicable Not Applicable 



 

 

 
8. number of Meetings of the 

Board attended during the 
year (FY 2023-24) 

5 5 

9. other Directorships, 
Membership/ Chairmanship 
of  Committees  of  other 
Boards 

Directorship- 4 
Chairmanship- 0 
Membership- 0 

Directorship- 1 
Chairmanship- 2 
Membership- 1 

 

 
Item No. 14 

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

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

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

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

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

 
Item No. 15 

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

 
The Objective of the Scheme is to attract, retain and motivate talented and critical employees, 
encourage employees to align individual performance with the Company’s objectives, to promote the 



 

 

best interests of the Company and its shareholders by encouraging Employees of the Company to 
acquire an ownership interest in the Company by purchase of Shares of the Company, thus identifying 
their interests with those of the shareholders of the Company. 

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

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

 
The total number of stock options to be 
granted 

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

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

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

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

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

The requirements of vesting and period of 
vesting 

The exact period shall be determined by the NR 
Committee subject to minimum period of one 
year from the grant of options and vesting of 
options. 
Except in case of death and permanent 
incapacity, Option Grantee should continue to 
be in employment of the Company on the date 
Options granted are due to vest. 

The maximum period within  which the 
options shall be vested 

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

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

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

The exercise period and process of exercise As may be decided by the NR Committee from 
time to time, in accordance with the Scheme. 

The Lock-in period, if any As may be decided by the NR Committee from 
time to time, in accordance with the Scheme. 



 

 

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

The maximum number of options to be granted 
to any eligible employee during any one year 
will be decided by the NR Committee. 
The aggregate of all such options granted under 
CORE ESOP-2024 shall not exceed 25,800 
options. 

The method which the company shall use to 
value its options 

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

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

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

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

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

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

The company will comply with the applicable 
accounting standards 

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

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

 
Item No. 16 

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

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



 

 

(Eighty-five Crores Ninety-Nine Lakh Seventeen Thousand Nine Hundred Sixty only) on private 
placement basis to the following investors- 

 
Sl. 
No. 

Name of the Investor No. of 
shares 

Nominal 
Value of 
Shares 

Premium 
Amount 

Total 
consideration 

including 
premium 

1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620 

2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180 

3 AV Fincorp Private Limited 2,754 27,540 1,99,66,500 19,994,040 

4 Cosmos Prime Projects 
Limited 

3,443 34,430 2,49,61,750 24,996,180 

5 Devang Shah 1,377 13,770 99,83,250 9,997,020 

6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020 

7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180 

8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040 

9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020 

10 Jyotivardhan Jaipuria Jointly 
with Santosh Jaipuria 

8,264 82,640 5,99,14,000 59,996,640 

11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160 

12 Ritesh Dalmia jointly with 
Archit Dalmia 

10,330 1,03,300 7,48,92,500 7,49,95,800 

13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020 

14 Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620 

15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040 

16 Praful Kumar 20,661 2,06,610 14,97,92,250 149,998,860 

17 Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020 



 

 

 
18 Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040 

19 Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620 

20 Satyen Patel 6,887 68,870 4,99,30,750 49,999,620 

21 Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160 

22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020 

23 Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160 

24 Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160 

25 Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040 

26 Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620 

27 TR Maheshwari jointly with 
Kamala Maheshwari 

2,754 27,540 1,99,66,500 19,994,040 

28 Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020 

Total 1,18,446 11,84,460 85,87,33,500 85,99,17,960 

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

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

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

 
EXHIBIT E 

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

 
Particulars of the offer Allotment of 118,446 (One Lakh Eighteen Thousand Four Hundred 

Forty-Six) Equity Shares of the Company of the face value of Rs. 10/- 
each fully paid up for cash at an issue price of Rs. 7260/- (Rupees 



 

 

 
 Seven Thousand Two Hundred Sixty) per equity share (including 

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

Date of passing of Board 
resolution 

28th September 2024 

Kinds of securities 
offered 

Equity shares 

Price at which security is 
being offered 

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

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

As per the valuation report attached as enclosure 

Name and address of 
valuer who performed 
valuation 

Name – Ashish Mandowara 

Address – 3133, Eaze Zone Mall, Sunder Nagar, Malad (West), 
Mumbai 400064 

IBBI Reg no.- IBBI/RV/06/2019/11908 

Amount which the 
company intends to raise 
by way of such securities 

Rs. 859,917,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen 
Thousand Nine Hundred Sixty only) 

Material terms of raising 
such securities 

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

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

Purposes or objects of 
offer 

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



 

 

 
 one or more tranches and to meet the working capital requirements 

of the company . 

Contribution being made 
by the promoters or 
directors either as part of 
the offer or separately in 
furtherance of objects 

None of the Directors or Key Managerial Personnel of the Company 
intends to subscribe to any of the Equity Shares proposed to be 
issued or otherwise contribute to the Private placement or 
separately in furtherance of the objects specified herein above. 

Principle terms of assets 
charged as securities 

NIL 

 
By order of Board of Directors of 
Core Energy Systems Limited 

 

 
S/d 
Ayushi Sharma 
Company Secretary 
M. No. A43869 

 
Date: 28/09/2024 
Place: Mumbai 



 

 

 
 

Form PAS-4 
Private Placement Offer Cum Application Letter 

(Pursuant to section 42 and rule 14(3) of Companies (Prospectus and Allotment of 
Securities) Rules, 2014) 

 

 
Name of the company: CORE Energy Systems Limited 

CIN: U29120MH2004PLC146779 

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

 
PRIVATE PLACEMENT OFFER LETTER 

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

APPLICATION PROCEDURE 

Application should only be made in Part-B which is enclosed as an Annexure with this offer 
letter. Application money must be transferred to Company’s bank account No. 
0004102000041919 with IDBI Bank, Nariman Point Branch (IFSC- IBKL0000004). 

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

GENERAL RISK 

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

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



 

 

To, 
…………………………. 

PART-A 

 
1. GENERAL INFORMATION: 

 
a. Name of the Company CORE Energy Systems Limited 
b. Address of the Company 

Regd. Office: Plot-C-20 'G' Block, Near MCA, Bandra Kurla Complex 
Bandra East, Mumbai – 400051 

Corporate Office: Rupa Solitaire, Off Unit 1501, Atrium A, Sec 1, MBP, 
Mahape, Ghansoli, Thane, Maharashtra, India, 400710 

c. Website and other contact 
details of the Company 

Website: https://core.co.in/ 
Email: nagesh@core.co.in 
Contact number: +91-22-6985-3800 

d. Date of incorporation of the 
company 

04/06/2004 

e. Business carried on by the 
company and its subsidiaries 
with the details of branches or 
units, if any 

Design, Manufacture, Distribution, Integration of 
Equipment, Machines, Spares, Lubricant, Pumps, 
Valves, Pressure Vessels, Process Equipment, 
Accessories and Nonconventional Energy Equipment 
for Nuclear, Defense, Infrastructure, Oil & Gas and 
other industries. 

 
Subsidiary Companies- 
1. CORE Energo Atom Mashiny LLC (Russia) 
2. Western CORE Limited (United Kingdom) 

f. Brief particulars of the 
management of the company 

The present Board of Directors and Key Managerial 
Personnel of the Company are as follows: 
I. Nagesh Narayan Basarkar, Managing Director 
II. Sunayana Nagesh Basarkar, Whole time Director 
and CFO 
III. Draupadi Narayan Basarkar, Director 
IV. Paresh Yashwant Mahadik, Non- Executive 
Director 
V. Tarakad Ramaseshan Ramanathan, Whole time 
Director 
VI. Sriram Narayan Iyer, Non-Executive Director 
VII. Priyesh Bharat Somaiya, Independent Director 
VIII. Yakub Daudbhai Bhetasiwala, Independent 
Director 
IX. Ayushi Sharma- Company Secretary 

g. Names, addresses, DIN and occupations of the directors: 
S. 

No. 
Name Address DIN Occupation 



 

 

1. Nagesh 
Narayan 
Basarkar 

1, Surya Prakash C.H.S., Plot Rm 2, MIDC, Nr. 
Ganesh Visarjan Talav, Dombivli East, District 

Thane, Dombivli - 421203 

01214157 Business 

2. Sunayana 
Nagesh 

Basarkar 

Rm-2, Suryaprakash C.H.S., Milap Nagar, 
MIDC Resi Area, Dombivli East, Dist. Thane, 

Dombivli - 421203 

01214211 Business 

3. Draupadi 
Narayan 
Basarkar 

1-2, Surya Prakash C.H.S., Rm-2, Near Ganesh 
Visarjan Talav, Milap Nagar, M.I.D.C., 

Azadegaon, Dombivli East, Thane - 421203 

01215814 Business 

4. Paresh 
Yashwant 
Mahadik 

26 Easington Drive, Lower Earley Reading, 
RG6 3XN, London 

08295762 Business 

5. Tarakad 
Ramaseshan 
Ramanathan 

Flat No. 201/202, 2nd Flr, Neelsidhi Atlantis 
Plot No. 49/1, Sector – 19A, Nerul East, Navi 

Mumbai - 400706 

08434513 Business 

6. Sriram 
Narayan Iyer 

1 83 Anubhav Park Garodia Nagar, Ghatkopar 
East, Mumbai - 400077 

09075904 Business 

7. Priyesh 
Bharat 
Somaiya 

Near Vardhman Nagar A-11, Deepa 
Apartment, Dr. R.P. Road, LIC Colony, 

Mumbai, Mulund West, Mumbai, Maharashtra 
- 400080 

08664781 Business 

8. Yakub 
Daudbhai 

Bhetasiwala 

A-2/12, Flat No. 404, Deshmukh Homes, 
Shivneri CHS, Shil Road, Opp TATA Power, 
Kalyan East, Thane, Maharashtra - 421301 

00973001 Business 

h. Management’s perception of 
risk factors 

Strategy change by competitor. 
Change in Government policies. 
Change in technology. 

i. Details of default, if any, including therein the amount involved, duration of default 
and present status, in repayment of – 

 i) statutory dues N.A. 
 ii) debentures and interest 

thereon 
N.A. 

 iii) deposits and interest 
thereon 

N.A. 

 iv)  loan  from  any  bank  or 
financial institution and interest 
thereon 

N.A. 

j. Names, designation, address 
and phone number, email ID of 
the nodal/ compliance officer of 
the company, if any, for the 
private placement/preferential 
allotment offer process 

Ms. Ayushi Sharma 
Company Secretary 
Add: Rupa Solitaire Off Unit 1501 Atrium, A Sec 1 MBP 
Mahape Ghansoli, Thane, Maharashtra, India, 400710 
Email Id: ayushisharma@core.co.in 
Phone No. 02512444800 

k. Registrar of the Issue Purva Sharegistry (India) Pvt. Ltd. 
l. Valuation Agency Name – Ashish Mandowara 

IBBI Reg no.- IBBI/RV/06/2019/11908 
m.  Auditors M/s. KKC & Associates LLP 
n. Any default in annual filing of 

the Company under the 
N.A. 



 

 

 Companies Act,  2013 or  the 
rules made thereunder. 

 

 
2. PARTICULARS OF THE OFFER: 

 
1. Date of passing of board resolution 28th September 2024 
2. Date of passing of resolution in the 

general meeting authorizing the offer 
of securities 

30th September 2024 

3. Kinds of securities offered (i.e. 
whether share or debenture) and class 
of security; total number of shares or 
other securities to be issued 

118,446 (One Lakh Eighteen Thousand Four 
Hundred Forty-Six) Equity Shares 

4. Price at which the security is being 
offered including the premium, if any, 
along with justification of the price 

Rs. 7,260/- (Rupees Seven Thousand Two 
Hundred Sixty Only) including a Premium of 
Rs. 7,250/-(Rupees Seven Thousand Two 
Hundred Fifty) 
Justification: As per the Valuation Report 

5. Name and address of the valuer who 
performed valuation of the security 
offered. 

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

6. Relevant date with reference to which 
the price has been arrived at. 

31st August 2024 

7. The class or classes of persons to 
whom the allotment is proposed to be 
made 

Non-promoter 

8. Proposed time within which allotment 
will be completed 

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

9. Names of the proposed allottees and 
the percentage of post preferential 
offer capital that may be held by them 

As per Annexure-1 

10. Intention of promoters, directors or 
key managerial personnel to subscribe 
to the offer: 

There is no  intention of the promoters, 
directors or key managerial personnel to 
subscribe to the offer. 

11. Change  in  control,  if  any,  in  the 
company that would occur consequent 
to the preferential allotment 

N. A. 

12. The number of persons to whom 
allotment on preferential 
basis/private placement/ rights issue 
has already been made during the 
year, in terms of number of securities 
as well as price 

None 



 

 

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

N.A. 

14. Amount which the company intends to 
raise by way of securities 

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

15. Terms of raising of securities: 
Duration, if applicable, Rate of 
dividend or rate of interest, mode of 
payment and repayment 

The Equity Shares shall rank pari-passu with 
the existing Equity Shares of the Company in 
all respects including as to payment of 
dividend, if any, and other corporate benefits, 
if any, for the financial year in which the 
issue/offer/ allotment has been made and 
subsequent years. 

16. Proposed time schedule for which the 
offer letter is valid 

The Offer shall remain open from the date of 
circulation of the Offer letter till midnight of 
30th September 2024 or Receipt of Application 
Money, whichever is earlier. 

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

18. Contribution being made by the 
promoters or directors either as part 
of the offer or separately in 
furtherance of such objects 

The promoters or directors do not intend to 
subscribe as part of the offer. 
Apart from offer there is no contribution being 
made by the promoters or directors of the 
Company separately in furtherance of objects. 

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

N. A. 

20. The details of significant and material 
orders passed by the Regulators, 
Courts and tribunals impacting the 
going concern status of the Company 
and its future operations 

There were no significant and material orders 
passed by such authorities. 

21. The pre and post issue shareholding pattern of the Company in the following format- 

 
A. Equity Shares 

 
Sr. 
No. 

Category Pre-issue Post-issue 
No of Equity 
shares held 

% of share 
holding 

No of Equity 
shares held 

% of share 
holding 



 

 

A Promoters' holding  

1 Indian  

 Individual 19,99,900 92.22 19,99,900 87.44 
 Bodies corporate - - -  

 Sub-total 19,99,900 92.22 19,99,900 87.44 
2 Foreign promoters - - - - 

 Sub-total (A) 19,99,900 92.22 19,99,900 87.44 
B Non-promoters' holding  

1 Institutional investors - - - - 

2 
Non-institutional 

investors 
 

 Private corporate bodies - - 13,084 0.57 
 Directors and relatives 77,615 3.58 77,615 3.39 
 Indian public 91,046 4.20 196,408 8.60 
 Others (including NRIs) 100 0.00 100 0.00 
 Sub-total (B) 1,68,761 7.78 2,87,207 12.56 
 Grand Total (A) + (B) 21,68,661 100 22,87,107 100 

 
B. Optionally Convertible Preference Shares 

 
Sr. 
No. 

Category Pre-issue Post-issue 
No of 

Preference 
shares held 

% of share 
holding 

No of 
Preference 
shares held 

% of share 
holding 

A Promoters' holding  

1 Indian  

 Individual - - - - 
 Bodies corporate - - - - 
 Sub-total - - - - 

2 Foreign promoters  

 Sub-total (A) - - - - 
B Non-promoters' holding  

1 Institutional investors  

2 Non-institution  

 Private corporate bodies - - - - 
 Directors and relatives - - - - 
 Indian public - - - - 
 Others (including NRIs) 29,99,214 100 29,99,214 100 
 Sub-total (B) 29,99,214 100 29,99,214 100 
 Grand Total (A) + (B) 29,99,214 100 29,99,214 100 

 
3. MODE OF PAYMENT FOR SUBSCRIPTION: 

•  Cheque 
•  Demand draft 
• Other banking channels 



 

 

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

 
i. Any financial or other material 

interest of the directors, 
promoters or key managerial 
personnel in the offer and the 
effect of such interest in so far as it 
is different from the interests of 
other persons. 

None of the Directors, Promoters or Key 
Managerial Personnel of the Company or their 
relatives are in any way, financially or otherwise 
concerned or interested in the said offer. 

ii. Details of any litigation or legal 
action pending or taken by any 
Ministry or Department of the 
Government or a statutory 
authority against any promoter of 
the offeree company during the 
last three years immediately 
preceding the year of the 
circulation of the offer letter and 
any direction issued by such 
Ministry or Department or 
statutory authority upon 
conclusion of such litigation or 
legal action shall be disclosed. 

N/A 

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

Current 
Year 

2024-25 

Preceding 
Year 1 

2023-24 

Preceding 
Year 2 

2022-23 

Preceding 
Year 3 

2021-22 
2,10,05,000 1,96,04,941 1,63,95,000 1,41,00,000 

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

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

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

Following are the remarks/qualifications 
mentioned by the auditors in their report in the 
last five years: 
 
F.Y. 2023-24 
1. We draw attention to Note 36 of the Financial 
Statements which refers to the change in estimated 
project cost. Consequent to such change in 
estimates, the percentage of completion of such 
projects have improved contributing to an 
additional revenue to the tune of INR 3,234 lakhs 
recognised during the FY 2023-24. The company 
has represented that such change in estimate 
carried out on account of new developments 



 

 

attributable to such projects. Our opinion is not 
qualified on this matter. 
 
Board response: The TAPS project is unique in 
nature and the scope of work; it is tendered first 
time in India. Due to the unique nature of work, the 
cost estimates were considered with the service of 
foreign technical assistance and supply of key 
imported equipment where the cost was at higher 
side. Once the project is started, the technical team 
of Core energy has managed  to deliver in house 
technical solutions and localized some of the key 
imported equipment , the estimated cost has been 
optimised drastically without compromise on the 
quality of the delivery of project. As result the 
project cost has reduced as compared the estimated 
cost which contributing to an additional revenue 
during the financial year. 

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

 
F.Y. 2021-22 



 

 

 the said reservations or 
qualifications or adverse remark 

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

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

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

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

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

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

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



 

 

  consequent misstatement in the financial 
statements. 

 
Reply: Company is conducting IFC Audit in Dec 
2022. 

 
F.Y. 2020-21 
1. The Company is in process of updating fixed 
assets records showing full particulars, including 
quantitative details and situation of fixed assets. 

 
Reply: Company is updating the Fixed Assets 
Records. 

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

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

 
F. Y. 2019-20 
1. The Company is in process of updating fixed 
assets records showing full particulars, including 
quantitative details and situation of fixed assets. 

 
Reply: Company is updating the Fixed Assets 
Records. 

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



 

 

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

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

No inquiry, inspections or investigations is 
initiated or conducted under the Companies Act or 
any previous company law in the last three years 
immediately preceding the year of circulation of 
offer letter in the case of company and all of its 
subsidiaries nor there were any prosecutions filed 
(whether pending or not), fines imposed, 
application for compounding of offences. 

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

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

 
5. FINANCIAL POSITION OF THE COMPANY: 

 
I. Capital structure of the Company: 

 
Sr. 
No. 

Particulars Description Aggregate 
Nominal Value 

a. Authorized 
Capital 

50,07,860 Equity Shares of Rs. 10 each Rs. 5,00,78,600 
29,99,214 Preference Shares of Rs. 100 each Rs. 29,99,21,400 

b. Issued 
Capital 

21,68,661 Equity Shares of Rs. 10 each fully paid up Rs. 2,16,86,610 
29,99,214 Optionally Convertible Preference Shares 

of Rs. 100 each fully paid up 
Rs. 29,99,21,400 

c. Subscribed 
Capital 

21,68,661 Equity Shares of Rs. 10 each fully paid up Rs. 2,16,86,610 
29,99,214 Optionally Convertible Preference Shares 

of Rs. 100 each fully paid up 
Rs. 29,99,21,400 

d. Paid up 
Capital 

21,68,661 Equity Shares of Rs. 10 each fully paid up Rs. 2,16,86,610 
29,99,214 Optionally Convertible Preference Shares 

of Rs. 100 each fully paid up 
Rs. 29,99,21,400 



 

 

e. Size of the 
Present 

offer 

Rs. 85,99,17,960 (Eighty-five Crores Ninety-Nine Lakh Seventeen 
Thousand Nine Hundred Sixty only) divided into 1,18,446 fully paid-up 
equity shares of Face Value of Rs. 10 each at a premium of Rs. 7250/- per 

share 
 
 

f. Paid up 22,87,107 Equity Shares of Rs. 10 each fully paid up Rs. 2,28,71,070 
 Capital 29,99,214 Optionally Convertible Preference Shares Rs. 29,99,21,400 
 (after the of Rs. 100 each  

 offer)   

 
g. Share Premium Account 

before the offer Rs. 7,84,06,770 
after the offer Rs. 93,71,40,270 

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

 Date of 
allotment 

Type of 
Securities 

Number 
of shares 
allotted 

Face 
Value of 
shares 

allotted 

Price Form of 
consideration 

1. - Equity 20,00,000 10/- - Cash 
2. 08/03/2016 Equity 50,300 10/- 1,00,60,000 Cash 
3. 08/03/2016 Equity 100 10/- 20,000 Other than Cash 
4. 30/01/2021 Equity 38,385 10/- 2,30,31,000 Cash 
5. 20/02/2021 Equity 4,200 10/- 25,20,000 Cash 
6. 16/04/2021 Equity 4,270 10/- 25,62,000 Cash 
7 16/04/2021 Optionally 

Convertible 
Preference 

Shares 

29,99,214 100/- 29,99,21,400 Cash 

8. 21/01/2022 Equity 36,472 10/- 2,18,83,200 Cash 
9. 30/03/2023 Equity 33,334 10/- 2,00,00,400 Cash 

10. 26/08/2024 Equity 1,600 10/- 16,000 Cash (ESOP) 
Total  51,32,941    

 
i. Details of allotments made during last one financial year (FY 2024-25): 

 
Sr. 
No. 

Date of allotment Type of 
allotment 

No. of shares and 
nominal value 

Issue 
Price 

Form of 
Consideration 

1. 26/08/2024 ESOP 1600 equity shares of 
Rs. 10/- each 

10/- Cash 

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

 
Sr. 
No 

Particulars Preceding Year 1 
2023-24 

Preceding Year 2 
2022-23 

Preceding Year 3 
2021-22 



 

 

  (Rs. In Lakhs) (Rs. In lakhs) (Rs. In lakhs) 
a. Profit /(Loss) before tax 1,182.91 229.86 137.54 
b. Profit /(Loss) after tax 607.51 156.79 114.62 

 
III. Dividends declared by the Company in the last 3 financial years; interest coverage ratio 

for last 3 years (Cash profit after tax plus interest paid/ interest paid) - Accumulated fixed 
interim dividend on the 0.01% Optionally Convertible Preference Shares for the period starting 
from 16th April 2021 to 31st March 2023 at a rate of 0.01% amounting to Rs. 58751.73. 

 
IV. Summary of financial position of the Company: 

 
Balance Sheet 

 
Sr. 
No. 

Particulars Preceding Year 1 
2023-24 

(Rs. In Lakhs) 

Preceding Year 2 
2022-23 

(Rs. In lakhs) 

Preceding Year 3 
2021-22 

(Rs. In lakhs) 
I. Equity and Liabilities  

1. Shareholder’s funds  

a. Share Capital 3,215.92 3,215.92 3,212.59 
b. Reserves and Surplus 3,495.36 2,846.52 2,460.61 
c. Money received against 

share warrants 
 

- 
 

- 
 

- 
2. Share application money 

pending allotment 
 

- 
 

- 
 

- 
3. Non - current liabilities  

a. Long term borrowings 432.23 728.68 335.02 
b. Deferred tax liability  - - 
c. Long- term provisions  - - 
4. Current liabilities  

a. Short term borrowings 3,289.36 1,251.99 547.58 
b. Trade payables 989.80 969.28 530.11 
c. Other current liabilities 3,285.69 864.56 1,245.95 
d. Short- term provisions 4,006.57 4,818.77 43.23 

Total 18,714.92 14,695.72 8,375.09 
II. Assets  

1. Non-current assets  

a. Fixed Assets    

 -Tangible 1,171.16 870.73 760.42 
 -Intangible - - - 
 -capital work in progress - 281.20 110.68 

b. Non- current investment 17.84 17.84 17.84 
c. Long term loans & 

advances 
 

666.70 
 

261.55 
 

170.45 
d. Deferred tax assets 120.85 28.55 15.85 
e. Other non-current assets - - - 



 

 

2. Current assets  

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

advances 
 

683.94 
 

436.00 
 

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

Total 18,714.92 14,695.72 8,375.09 

 
V. Audited Cash Flow Statement for the three years immediately preceding the date of issue 

of private placement offer cum application letter: 
 

Sr. 
No. 

Particulars Preceding Year 1 
2023-24 

(Rs. In Lakhs) 

Preceding Year 2 
2022-23 

(Rs. In lakhs) 

Preceding Year 3 
2021-22 

(Rs. In lakhs) 
A. Cash Flow from Operating Activities 

 Profit Before Tax 1,182.91 229.86 137.54 
 Adjustments for:  

a. Foreign exchange (gain) 
/ loss 

 
- 

 
- 

 
- 

b. Depreciation and 
impairment of assets 

 
133.03 

 
71.31 

 
44.39 

c. Finance Cost 461.05 184.27 144.45 
d. Interest Income (107.88) (55.73) (42.59) 
e. Dividend Income (0.87) (0.36) (0.42) 
f. Gain on sale of 

investments (net) 
 

- 
 

(1.88) 
 

(2.02) 
g. (Gain) on sale of fixed 

assets 
 

- 
 

- 
 

- 
Operating profit before 
working capital changes 

 
1,668.23 

 
419.24 

 
281.35 

Changes in working capital 
a. Increase/ decrease in 

trade payables 
 

20.51 
 

439.17 
 

408.93 
b. Increase/ decrease in 

other liabilities 
 

2,421.13 
 

(381.39) 
 

503.26 
c. Increase/ decrease in 

provisions 
 

(1,182.19) 
 

4,738.66 
 

25.80 
d. Increase in trade 

receivables 
 

(4,192.54) 
 

(472.72) 
 

(700.72) 
e. Increase in inventories 605.63 (1,129.72) 539.99 
f. Increase in loans and 

advances 
 

(247.94) 
 

381.72 
 

(363.11) 
g. Increase in other assets 945.56 (3,572.23) (2,025.82) 



 

 

 Cash generated from 
operations 

 
38.31 

 
422.71 

 
(1,330.32) 

 Income Tax paid (186.89) (89.50) - 
Net Cash flow from operating 
activities (A) 

 
( 148.59) 

 
333.21 

 
(1,330.32) 

B. Cash flow from investing activities 
a. Purchase of fixed assets, 

including movement in 
CWIP and capital 
advances 

 
 

 
(626.88) 

 
 

 
(445.47) 

 
 

 
(202.88) 

b. Proceeds from sale of 
fixed assets 

 
- 

 
- 

 
- 

c. Purchase of investment 
(net) 

 
- 

 
(6.29) 

 
- 

d. Purchase of long-term 
investment in equity 
shares in subsidiaries 

 

 
- 

 

 
- 

 

 
- 

e. Security deposits - - - 
f. Interest received 107.88 57.61 44.61 
g. Dividend received 0.87 0.36 0.42 
Net cash flow used in 
investing activities (B) 

 
( 518.14) 

 
(393.81) 

 
(157.85) 

C. Cash flow from Financing activities 
a. Shares issued - 3.33 3,003.29 
b. Share premium - 196.67 240.38 
c. Share application money 

pending allotment 
 

- 
 

- 
 

(25.02) 
d. Proceeds / (repayment) 

of long-term borrowing 
 

(296.46) 
 

393.66 
 

(35.03) 
e. Proceeds from short- 

term borrowing 
 

2,037.37 
 

704.42 
 

(906.91) 
f. Interest paid (461.05) (184.27) (144.45) 
Net cash flow used in 
financing activities (C ) 

 
1,279.86 

 
1,113.82 

 
2,132.25 

Net increase/ (decrease) in 
cash and cash equivalents 
(A+B+C) 

 

 
613.14 

 

 
1,053.22 

 

 
644.08 

Effect of exchange difference 
on cash and cash equivalents 
held in foreign currency 

 

 
- 

 

 
- 

 

 
- 

Cash and cash equivalents at 
the beginning of the year 

 
2,112.63 

 
1,059.41 

 
415.33 

Cash and cash equivalents at 
the end of the year 

 
2,725.77 

 
2,112.63 

 
1,059.41 

Cash and cash equivalents comprise 
1. Balances with banks  



 

 

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

maturity of less than 
three months 

 

 
2,508.90 

 

 
1,889.50 

 

 
1,020.97 

2. Cash in hand 0.01 8.57 10.61 
Total cash and bank balances 
at the end of the year 

 
2,725.77 

 
2,112.63 

 
1,059.41 

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



 

 

6. A DECLARATION BY THE DIRECTORS THAT - 

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

thereunder. 

 
b. the compliance with the said Act and the rules made thereunder do not imply that payment 

of dividend or interest or repayment of preference shares or debentures, if applicable, is 
guaranteed by the Central Government. 

 
c. the monies received under the offer shall be used only for the purposes and objects indicated 

in the offer letter. 

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

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

 
For CORE Energy Systems Limited 

S/d 

 
Nagesh Narayan Basarkar 
Managing Director 
DIN: 01214157 
Add.: 1, Surya Prakash C.H.S., Plot RM-2, MIDC, Nr. Ganesh Visarjan Talav, Dombivli East, 
Thane - 421203 

 
Place: Mumbai 
Date: 28.09.2024 

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



Annexure-1 
 

 

(List of Proposed Allottees) 
 

Sl. 
No. 

Name of the proposed 
allottee 

No. of 
shares 

Nominal 
Value 

Premium 
Value 

Total 
Consideratio 

n 

% of Post 
preferential 
capital to be 

held 
1 Amaara Ventures LLP 6,887 68,870 4,99,30,750 49,999,620 0.30% 
2 Anup Gupta 3,443 34,430 2,49,61,750 24,996,180 0.15% 
3 AV Fincorp Private Limited 2,754 27,540 1,99,66,500 19,994,040 0.12% 
4 Cosmos Prime Projects Limited 3,443 34,430 2,49,61,750 24,996,180 0.15% 
5 Devang Shah 1,377 13,770 99,83,250 9,997,020 0.06% 
6 Dhaval Gala 1,377 13,770 99,83,250 9,997,020 0.06% 
7 Jaideep Goswami 3,443 34,430 2,49,61,750 24,996,180 0.15% 
8 Jayshree Taori 2,754 27,540 1,99,66,500 19,994,040 0.12% 
9 Jui Lokhande 1,377 13,770 99,83,250 9,997,020 0.06% 

10 Jyotivardhan Jaipuria Jointly 
with Santosh Jaipuria 

8,264 82,640 5,99,14,000 59,996,640  
0.36% 

11 Kailash Dinodia 2,066 20,660 1,49,78,500 14,999,160 0.09% 
12 Ritesh Dalmia jointly with Archit 

Dalmia 

10,330 1,03,300 7,48,92,500 7,49,95,800  
0.45% 

13 Md Abdul Saleem 1,377 13,770 99,83,250 99,97,020 0.06% 
14 Naresh Saraaf 6,887 68,870 4,99,30,750 49,999,620 0.30% 
15 Niraj Mansingka 2,754 27,540 1,99,66,500 19,994,040 0.12% 
16 Praful Kumar 20,661 2,06,610 14,97,92,250 149,998,860 0.90% 
17 Rajesh Agarwal 1,377 13,770 99,83,250 99,97,020 0.06% 
18 Sajit Raghava Suvarna 2,754 27,540 1,99,66,500 19,994,040 0.12% 
19 Satyabrata Mohanty 6,887 68,870 4,99,30,750 49,999,620 0.30% 
20 Satyen Patel 6,887 68,870 4,99,30,750 49,999,620 0.30% 
21 Seema Agarwal 2,066 20,660 1,49,78,500 14,999,160 0.09% 
22 Seema Chaudhary 1,377 13,770 99,83,250 9,997,020 0.06% 
23 Shruti Sunil Chandak 2,066 20,660 1,49,78,500 14,999,160 0.09% 
24 Shyamsunder Agarwal 2,066 20,660 1,49,78,500 14,999,160 0.09% 
25 Snehal Bhupendra Shah 2,754 27,540 1,99,66,500 19,994,040 0.12% 
26 Sushil Kumar Jain 6,887 68,870 49,93,07,50 49,999,620 0.30% 
27 TR Maheshwari jointly with 

Kamala Maheshwari 
2,754 27,540 1,99,66,500 19,994,040  

0.12% 
28 Utsav Shrivastav 1,377 13,770 99,83,250 99,97,020 0.06% 

Total 1,18,446 11,84,460 85,87,33,500 85,99,17,96 
0 

 
5.18% 



Annexure-2 
 

 

 
FY 2023-24 

 

FY 2022-23 
 



 

 

FY 2021-22 
 



 

 

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

 
i. Name  
ii. Father's name  
iii. Complete Address including Flat/House Number, street, 

Locality, pin Code 
 

iv. Phone number, if any  

v. email ID, if any  
vi. PAN Number  
vii. Bank Account Details  
viii. Tick whichever is applicable  
(a) The applicant is not required to obtain Government approval 
under the Foreign Exchange Management (Non- debt Instruments) 
Rules, 2019 prior to subscription of 
shares.- 

☐ 

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

☐ 

 
 
 

Signature 
 
 
 
 

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



 

 

ATTENDANCE SLIP 
 

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

 
Regd. Folio No.   /DP ID  Client ID/Ben. A/C  No. of shares held  I certify 
that I am a registered shareholder for the registered Shareholder of the Company and hereby record 
my presence at the 20th Annual General Meeting of the Company ……., ………. September 2024 at ………. 
at the Corporate Office of Company situated at Rupa Solitaire, Office Unit 1501, Atrium A, Sector No 
1, Plot A1, Millenium Business Park, Mahape, Navi Mumbai-400710. 

 
 
 

Members Name in Block Letters Member’s Signature 
 

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



 

 

 
 

ROUTE MAP 
VENUE: Rupa Solitaire, Office Unit 1501, Atrium A, Sector No 1, Plot A1, Millenium Business 

Park, Mahape, Navi Mumbai-400710 
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