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CHAMUNDA ELECTRICAL LIMITED
CIN: L40106GJ2013PLC075751

Registered Office: Shop No.113,114, Sakar Building Opp. Petrol Pump, Near Railway Fatak,
Palanpur, Gujarat, India, 385001 Tel: +919978912471, +91 9925229791
Email: info@chamundaconst.com; Website: www.chamundaconst.com

NOTICE OF 12THANNUAL GENERAL MEETING

NOTICE is hereby given that the Twelfth (12%) Annual General Meeting (AGM) of the Members of
Chamunda Electrical Limited will be held on Monday, 2274 September, 2025 at 11:00 A.M. (IST) through
video conferencing/ other audio-visual means to transact the following business:

ORDINARY BUSINESSES:

1. Adoption of Financial Statements:
To consider and adopt the Audited Financial Statement of the Company including the Audited Balance
Sheet for the Financial Year ended on 31st March, 2025, the Statement of Profit and Loss and the Cash
flow statement for the year end on that date and the report of the Board of Directors and Auditors
thereon;

In this regard, to consider and if thought fit, to pass, with or without modification(s), the following resolution as
Ordinary Resolution;

“RESOLVED THAT the Audited financial statement of the Company for the financial year ended on
31st March, 2025, the Statement of Profit and Loss and the Cash flow statement for the year end on that
date and the reports of the Board of Directors and Auditors thereon, as circulated to the members, be
and are hereby considered and adopted.”

2. Re-Appointment of Mr. Natvarbhai Karsanbhai Rathod (DIN: 06601995) as director liable to retire by
rotation:

In this regard, 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. Natvarbhai Karsanbhai Rathod (DIN: 06601995), who retires by rotation at
this meeting, be and is hereby re-appointed as a Director of the Company.”

3. Re-appointment of M/s. Goyal Goyal & Co., Chartered Accountants (Firm Registration No. 015069C)
as the Statutory Auditors of the Company.

In this regard, 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 Sections 139, 142 and other applicable provisions, if
any, of the Companies Act, 2013 read with the Rules framed thereunder as amended from time to time
(including any statutory modification(s) or re-enactment thereof for the time being in force) and based
on the recommendation of Audit Committee and the Board of Directors, M/s. Goyal Goyal & Co.,
Chartered Accountants (Firm Registration No. 015069C) be and are hereby re-appointed as the Statutory
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Auditors of the Company, to hold office for a term of five consecutive years from the conclusion of the
12t Annual General Meeting (AGM) until the conclusion of the 17t AGM of the Company, on such
remuneration as may be mutually agreed upon between the Board of Directors and the Statutory
Auditors.

RESOLVED FURTHER THAT the Board or any duly constituted Committee of the Board, be and is
hereby authorised to do all acts, deeds, matters and things as may be deemed necessary and/or
expedient in connection therewith or incidental thereto, to give effect to the foregoing resolution.”

SPECIAL BUSINESS:

4. Appointment of Secretarial Auditors:

In this regard, 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 204 and other applicable provisions, if any, of
the Companies Act, 2013 (‘the Act’), read with Rule 9 of the Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014, [including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force], and Regulation 24A of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and based on the
recommendation of the Audit Committee and the approval of the Board of Directors of the Company,
consent of the Company be and is hereby accorded for appointment of M/s SS Lunkad & Associates,
Practicing Company Secretaries and Peer Reviewed Firm (Firm Registration No. S2018MH592500) as the
Secretarial Auditor of the Company for a period of five (5) consecutive years, commencing on April 1,
2025, until March 31, 2030, to conduct Secretarial Audit of the Company and to furnish the Secretarial
Audit Report.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to
fix the annual remuneration plus applicable taxes and out-of-pocket expenses payable to them during
their tenure as the Secretarial Auditors of the Company, as determined by the Audit Committee in
consultation with the said Secretarial Auditors.

RESOLVED FURTHER THAT the Board of Directors be and are hereby authorized to take such steps
and do all such acts, deeds, matters, and things as may be considered necessary, proper, and expedient
to give effect to this Resolution.”

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28t August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995



IMPORTANT NOTESTO ANNUAL GENERAL MEETING

An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, (“Act”) setting out
material facts relating to Special Business under Item No. 4 of the Notice to be transacted at the
12thAGM is annexed hereto.

The Ministry of Corporate Affairs, Government of India (“MCA”) has, vide its circular No. 9/2024
dated September 19, 2024, read with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January
13, 2021, December 8, 2021, December 28, 2022 and September 25, 2023 (collectively referred to as
“MCA Circulars”), inter-alia allowed conducting of AGM through Video Conferencing/ Other Audio-
Visual Means (“VC/OAVM”) facilities to be held on or before September 30, 2025, which does not
require physical presence of the Members, Directors, Auditors and other persons at common venue.
The Securities and Exchange Board of India (“SEBI”) has also, vide its Circular No. SEBI/HO/
CFD/CFDPoD- 2/P/CIR/2024/133 dated October 3, 2024 (“SEBI Circular”), provided certain
relaxations from compliance with certain provisions of the SEBI Listing Regulations. In compliance
with the provisions of the Act, SEBI Listing Regulations, MCA Circulars and SEBI Circular and all
other relevant circulars issued from time to time, the 12" AGM of the Company is being conducted
through VC / OAVM facility. The deemed venue for the 12! AGM shall be the Corporate Office of the
Company situated at Shop No.113,114, Sakar Building Opp. Petrol Pump, Near Railway Fatak,
Palanpur, Gujarat, India, 385001. Hence, Members can attend and participate in the AGM through VC/
OAVM only. The detailed procedure for participating in the meeting through VC / OAVM is given in
the Notice.

The 12hAGM of the Company is being convened through VC/OAVM in compliance with the
applicable provisions of the Act, SEBI Listing Regulations, and read with all the applicable MCA and
SEBI Circulars.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended), Regulation 44 of the SEBI Listing Regulations, revised
Secretarial Standards on General Meeting (SS-2) issued by the Institute of Company Secretaries of India
and MCA Circulars, the Company is providing facility of remote e-Voting to its Members in respect of
the business to be transacted at the AGM and facility for those Members participating in the AGM to
cast vote through e-voting system during the AGM. For this purpose, the Company has entered into an
agreement with National Securities Depository Limited (“NSDL”) for facilitating voting through
electronic means, as the authorized agency. NSDL will be providing facility for voting through remote
e-Voting, for participation in the 12thAGM through VC/ OAVM facility and e-Voting during the
12t AGM. The instructions and other information relating to e-Voting are given in the Notice. Once the
vote cast by the Member, the same shall not be allowed to be changed subsequently or cast again.

In terms of the MCA Circulars, since the physical attendance of the Members has been dispensed
with, there is no requirement for the appointment of proxies. Accordingly, the facility to appoint
proxies to attend and cast vote on behalf of the Members is not available for this AGM. However,
in pursuance of Section 113 of the Act, and rules made thereunder, the Members who are Body
Corporate(s) are entitled to appoint their authorised representatives to attend the AGM through
VC/OAVM and participate and cast their votes through remote e-Voting and e-Voting during the
12thAGM of the Company.

Institutional / Corporate Shareholders (i.e. other than individuals, HUF, NRI, etc.) are required to send
a scanned copy (PDF/JPG Format) of its Board or governing body resolution/authorization etc., with



10.

attested specimen signature of the duly authorized signatory(ies) authorizing its representative to
attend the AGM through VC / OAVM on its behalf and to vote through the remote e-Voting and e-
Voting during AGM, to the Scrutinizer by email through its registered email address to
sslunkadasso@gmail.com with a copy marked to evoting@nsdl.com

The quorum for the AGM, as provided in Section 103 of the Act, is five (5) members (including a duly
authorized representative of a body corporate) and Members present in the meeting through
VC/OAVM shall be counted for the purpose of quorum pursuant to MCA Circulars and other
applicable circulars.

Dispatch of Annual Report through E-mail

In accordance with the MCA Circulars and Circular No. SEBI/HO/CFD/CFDPoD-
2/P/CIR/2024/133 dated October 3, 2024 issued by SEBI, the Notice of the 12"AGM along with the
Annual Report of the Company for the financial year ended 31 March 2025 are being sent only through
electronic mode (e-mail) to those Members whose email addresses are registered with the Company or
the Registrar and Share Transfer Agent (“RTA”) or with their respective Depository Participant/s
(DPs) as on Friday, 22nd August, 2025.

Members may note that the Notice and Annual Report for the financial year ended 31 March 2025 is
also available on the Company’s website www.chamundaconst.com, websites of the Stock Exchange
i.e. BSE Limited at www.nseindia.com and the AGM Notice is also available on the website of NSDL

(agency for providing the remote e-Voting facility) at www.evoting.nsdl.com.The Company will also

be sending printed copies of the Annual Report 2024-25 to the shareholders on receipt of specific

requests.

Only registered members of the Company as on the cut-off date decided for the purpose, being
Tuesday, 16th September, 2025, may attend and vote at the Annual General Meeting as provided
under the provisions of the Companies Act.

Updation of PAN and KYC details

Physical Holding:

SEBI vide its Circular March 16, 2023 subsequently rescinded due to issuance of Master Circular dated
May 17, 2023 and amended by November 17, 2023, and further amended by Master Circular dated
May 07, 2024, mandated that the security holders (holding securities in physical form), whose folio(s)

do not have PAN or Choice of nomination or Contact Details or Mobile Number or Bank Account
Details or Specimen Signature updated, shall be eligible for any payment including dividend, in
respect of such folios only through electronic mode with effect from 01 April 2024 upon
completion/submission of the requisite documents/details in entirety.

In case of any query / assistance, Members are requested to contact the Company’s RTA,

KFin Technologies Limited

Selenium Tower B, Plot Nos. 31 & 32, Financial District Nanakramguda, Serilingampally Mandal,
Hydrabad 50032, India.

Tel. Number: +91 4067162222 /1551

Demat Holding:
Update the PAN and KYC (i.e. postal address with pin code, email address, mobile number, bank

account details) through your Depository Participants (DPs).
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The Company, before processing the request for payment of Unclaimed / Unpaid Dividend, has been
in practice obtaining necessary particulars of Bank Account of the Payee.

Nomination facilities

Section 72 of the Act read with Rule 19(1) of Companies (Share Capital and Debentures) Rules, 2014,
provides for the facility of nomination to security holders of the Company. This facility is mainly
useful in the case of those holders who hold their shares in their own name. Investors are advised to
avail of this facility to avoid any complication in the process of transmission, in case of death of the
holders. Where more than one person holds the securities of a company jointly, the joint holders may
together nominate, in the prescribed manner, any person to whom all the rights in the securities shall
vest in the event of death of all the joint holders. In case the shares are held in physical mode, the
nomination form may be obtained from the Registrar & Share Transfer Agent. In case of shares held in
Demat form, such nomination is to be conveyed to the DP as per the formats prescribed by them. In
this connection, shareholders holding shares in physical form are requested to update their
Nomination details, if not provided earlier to KFin Technologies Limited, the RTA of the Company.

Dispute Resolution Mechanism (SMART ODR):

In order to strengthen the dispute resolution mechanism for all disputes between a listed company
and/or registrars & transfer agents and its shareholder(s)/ investor(s), SEBI had issued a Standard
Operating Procedure (‘SOP’) vide Circular dated May 30, 2022. As per this Circular,
shareholder(s)/investor(s) can opt for Stock Exchange Arbitration Mechanism for resolution of their
disputes against the Company or its RTA. Further, SEBI vide Circular dated July 31, 2023 (updated as
on December 20, 2023), introduced the Online Dispute Resolution (ODR) Portal. Through this ODR
portal, the aggrieved party can initiate the mechanism, after exercising the primary options to resolve
its issue, directly with the Company and through the SEBI Complaint Redress System (SCORES)
platform. The Company has complied with the above circulars. The SMART ODR Portal can be
accessed at: https:/ /smartodr.in/login.

Dematerialisation of physical shares:

Members may please note that in view of the proviso to Regulation 40(1) of the SEBI Listing
Regulations, securities of listed companies can be transferred only in dematerialised form (DEMAT)
with effect from 1 April 2019. Dematerialisation of shares would help to eliminate risks associated with
Physical Shares. In this regard, SEBI has clarified by a Press Release No. 12/2019 dated 27 March 2019,
that the said amendments do not prohibit an investor from holding the shares in physical mode and
the investor has the option of holding shares in physical mode even after 1 April 2019. However, any
investor who is desirous of transferring shares (which are held in physical mode) after 1 April 2019 can
do so only after the shares are dematerialized.

As per the SEBI mandate, the Company shall issue ‘letter of confirmation(s)” in lieu of physical
securities certificate(s) while processing shareholders” requests such as, transmission, transposition,
subdivision, consolidation, renewal, exchange and change/deletion of names of shareholders. The
securities holders/claimants are required to apply for dematerialization of securities on the basis of the
“letter of confirmation(s)” within a period of 120 days from the date of its issuance.

Members may please note that SEBI vide its Circular No.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 has mandated the listed
companies to issue securities in demat form only while processing service requests viz. issue of
duplicate securities certificate, claim from unclaimed suspense account, renewal/ exchange of
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securities certificate, endorsement, sub-division/ splitting of securities certificate, consolidation of
securities certificates/folios, transmission and transposition. Accordingly, Members are requested to
make service requests by submitting a duly filled in and signed Form ISR - 4. The said form can be
downloaded from the Company’s website.

Members who hold shares in physical form in multiple folios in identical names or joint names in the
same order of names are requested to send the share certificates to the Company’s RTA for
consolidation into a single folio.

The Board has appointed CS Sushmita Lunkad, Practicing Company Secretary (FCS: 12804; C.P. 20418),
as the Scrutinizer to scrutinize the remote e-voting process and also e-voting during the meeting in a
fair and transparent manner. The Scrutinizer shall, after the conclusion of e-voting at the 12t AGM, first
download the votes cast at the AGM and thereafter unblock the votes cast through remote e-Voting
system and shall make a consolidated Scrutinizer’s Report.

The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website

www.chamundaconst.com and on the website of the NSDL at www.evoting.nsdl.com immediately

after declaration. The Company shall simultaneously forward the results to NSE Limited, where the
shares of the Company are listed.

The scanned copies of the relevant documents referred to in the accompanying notice/explanatory
statement will be made available at www.chamundaconst.com for inspection by the Members at the
AGM, up to the date of this AGM.

During the AGM, the scanned copy of 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 Directors are interested under Section 189 of the Act, and the Memorandum and Articles of
Association of the Company shall be available for inspection upon login to NSDL e-Voting system at

www.evoting.nsdl.com

Ms. Asha Sharma, Company Secretary and Compliance Officer of the Company shall be responsible for
addressing all the grievances in relation to this AGM including e-Voting.

Details as required under Regulation 36(3) of the SEBI Listing Regulations and revised Secretarial
Standards on General Meeting (SS-2) with respect to Director seeking appointment and re-appointment
at ensuing AGM is given to this Notice.

Since the AGM will be held through VC / OAVM facility, the Attendance slip, and Route Map are not
annexed to this Notice.

VOTING THROUGH ELECTRONIC MEANS

1.

In view of the relaxation provided by the Ministry of Corporate Affairs (“MCA”) vide its General
Circulars Nos. 14/2020 dated April 08, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 05, 2020,
and subsequent circulars issued in this regard, (MCA Circulars’), the physical attendance of the
Members at the AGM venue is not required and general meeting be held through video conferencing
(VQC) or other audio-visual means (OAVM). Hence, Members can attend and participate in the AGM
through VC/OAVM.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled
time of the commencement of the Meeting by following the procedure mentioned in the Notice. The



facility of participation at the AGM through VC/OAVM will be made available for 1000 members on
first come first served basis. This will not include large Shareholders (Shareholders holding 2% or more
shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on
account of first come first served basis.

3. The attendance of the Members attending the AGM through VC/OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:

The remote e-voting period begins on 19t September, 2025 at 09:00 A.M. and ends on 215t September, 2025 at
05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members,
whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e.
Tuesday, 16th September, 2025, may cast their vote electronically. The voting right of shareholders shall be
in proportion to their share in the paid-up equity share capital of the Company as on the cut-off date, being
Tuesday, 16th September, 2025.

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

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

Step 1: Access to NSDL e-Voting system

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

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile
number and email Id in their demat accounts in order to access e-Voting facility.

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

Type of shareholders Login Method

Individual Shareholders 1. Existing IDeAS user can visit the e-Services website of NSDL Viz.
holding  securities in https:/ /eservices.nsdl.com either on a Personal Computer or on a
demat mode with

mobile. On the e-Services home page click on the “Beneficial Owner”
NSDL. icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will
be re-directed to e-Voting website of NSDL for casting your vote
during the remote e-Voting period If you are not registered for IDeAS
e-Services, option to register is available at https://eservices.nsdl.com.
Select “Register Online for IDeAS Portal” or click at
https: / /eservices.nsdl.com/SecureWeb/IdeasDirectReg.isp

2. Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https:/ /www.evoting.nsdl.com/ either on a Personal

Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have

to enter your User ID (i.e. your sixteen digit demat account number




hold with NSDL), Password/OTP and a Verification Code as shown
on the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will
be redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period.

3. Shareholders/Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for

seamless voting experience.
NSDL Mobile App is available on

.’App Store B Google Play

Individual Shareholders
holding securities in
demat mode with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login
through their existing user id and password. Option will be made
available to reach e-Voting page without any further authentication.
The users to login Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab
and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the e-voting is in progress
as per the information provided by company. On clicking the e-voting
option, the user will be able to see e-Voting page of the e-Voting
service provider for casting your vote during the remote e-Voting
period. Additionally, there is also links provided to access the system
of all e-Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

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

available at CDSL website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing
Demat Account Number and PAN No. from a e-Voting link available
on www.cdslindia.com home page. The system will authenticate the

user by sending OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will be able to
see the e-Voting option where the e-voting is in progress and also able
to directly access the system of all e-Voting Service Providers.

Individual Shareholders
(holding securities in
demat mode) login
through their depository
participants

You can also login using the login credentials of your demat account through
your Depository Participant registered with NSDL/CDSL for e-Voting facility.
upon logging in, you will be able to see e-Voting option. Click on e-Voting
option, you will be redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e-Voting feature. Click on company name
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period.
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID
and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related
to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in | Members facing any technical issue in login can contact
demat mode with NSDL NSDL  helpdesk by sending a request at

evoting@nsdl.com or call at 022 - 4886 7000.

Members facing any technical issue in login can contact
Individual Shareholders holding securities in | CDSL  helpdesk by sending a request at
demat mode with CDSL helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800 22 55 33

B) Login Method for e-Voting for shareholders other than Individual shareholders holding securities
in demat mode and shareholders holding securities in physical mode.

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

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https:/ /www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a
Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices ie. IDEAS, you can log-in at
https:/ /eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically.

4. Your User ID details are given below:

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical

a) For Members who hold shares in demat | 8 Character DP ID followed by 8 Digit Client
account with NSDL. ID

For example if your DP ID is IN300*** and
Client ID is 12****** then your user ID is
IN300***12******'

b) For Members who hold shares in demat | 16 Digit Beneficiary ID

account with CDSL. ) o .
For example if your Beneficiary ID is

J2¥xkkmkiex then your wuser ID s
12**************

c) For Members holding shares in Physical | EVEN Number followed by Folio Number
Form. registered with the company

For example if folio number is 001*** and
EVEN is 101456 then user ID is 101456001***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login
and cast your vote.
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b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the
‘initial password’ which was communicated to you. Once you retrieve your ‘initial
password’, you need to enter the “initial password” and the system will force you to change
your password.

¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your “initial
password’ is communicated to you on your email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open
the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for CDSL account or folio number for shares held in
physical form. The .pdf file contains your ‘User ID” and your ‘initial password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for
those shareholders whose email ids are not registered.

If you are unable to retrieve or have not received the “Initial password” or have forgotten your

password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account
with NSDL or CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available
on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the
e-Voting system of NSDL

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

box.

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

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

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

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

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period.
Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when
prompted.

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

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

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

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the

Scrutinizer by e-mail to sslunkadasso@gmail.com with a copy marked to evoting@nsdl.com.
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution /
Authority Letter" displayed under "e-Voting" tab in their login.
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2. Itis strongly recommended not to share your password with any other person and take utmost care

to keep your password confidential. Login to the e-voting website will be disabled upon five
unsuccessful attempts to key in the correct password. In such an event, you will need to go through
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on

www.evoting.nsdl.com to reset the password.

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

e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com
or call on : 022 - 4886 7000 or send a request to Ms. Pallavi Mhatre at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring
user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.

22.

23.

24.

25.

26.

27.

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy
of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) by email to info@chamundaconst.com.

In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-digit
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to
info@chamundaconst.com. If you are an Individual shareholder holding securities in demat mode, you
are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting for
Individual shareholders holding securities in demat mode.

Alternatively, shareholder/ members may send a request to evoting@nsdl.comfor procuring user id and
password for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants. Shareholders are required to
update their mobile number and email ID correctly in their demat account in order to access e-Voting
facility.

The voting rights of the Members shall be in proportion to the paid-up value of their shares in the
equity capital of the Company as on the cut-off date (i.e. the record date), being Tuesday, 16t
September, 2025.

The Board of Directors has appointed CS Sushmita Lunkad, Practicing Company Secretary (FCS:
12804; C.P. 20418), as a Scrutinizer to scrutinize the e-voting process in a fair and transparent

manner.

The Scrutinizer shall within a period not exceeding two (2) working days from the conclusion of
the e-voting period issue a Scrutinizer’s Report of the votes cast in favor or against, If any, forth
with to the Chairman of the meeting.

The Results on resolutions shall be declared at or after the AGM of the Company and the
resolutions will be deemed to be passed on the Annual General Meeting date subject to receipt of
the requisite number of votes in favour of the Resolution.

The Results declared along with the Scrutinizer’s Report(s) will be available on the website of the
Company www.chamundaconst.com within two (2) days of passing of the resolutions and

communication of the same shall be made to NSE Limited, where the shares of the Company are
listed.

Redressal of complaints of Investor: The Company has designated an e-mail id:

info@chamundaconst.com to enable Investors to register their Complaints, if any.
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EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION
102 OF THE COMPANIES ACT, 2013:

Item No. 2:

Additional Disclosures as required under Regulation 36(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standards-2 are as under:

Name of Director and DIN Mr. Natvarlal Karsanbhai Rathod (DIN: 06601995)
Date of Birth 01/06/1950

Date of Initial Appointment 25/06/2013

Date of Appointment (at current term) 01/07/2024

Educational Qualifications Diploma in Electrical Engineering

Brief Resume and nature of expertise in specific He has been associated with our Company since

functional area inception and he is founder of the company. he has an
experience of around 30 years in the Gujarat
Electricity Board as executive engineer and 10 years in
the business of the company. He is responsible for the
day-to-day administration of our Company.

Directorships held in other companies (excluding 1.Chamunda Electro Tech Private Limited

foreign companies, Section 8 companies and

Struck off Companies and our Company)

Memberships / Chairmanships of committees of Nil

other public companies

Number of meetings of the Board attended 12 Board Meeting attended

Terms and conditions of appointment/re- He was originally appointed on the Board on July 01,

appointment along with details of remuneration 2024 and further designated as the Whole Time

sought to be paid Director of the Compan.

Remuneration last drawn Nil

Shareholding in the Company: 17,36,460 Number of Equity Shares as on 31/03/2025
Inter-se Relationship with other Directors Relative of Director

Item No. 3:

Goyal Goyal & Co., Chartered Accountants (Firm Registration No. 015069C) were appointed as statutory
auditors of the Company, for a period of 1 years, to hold office from conclusion of the 11t Annual General
Meeting until the conclusion of the 12th Annual General Meeting of the Company to be held for the financial
year 2024-25. In terms of the provisions of Section 139 of the Companies Act, 2013, the Companies (Audit
and Auditors) Rules, 2014, and other applicable provisions, the Company can appoint or reappoint an audit
firm as statutory auditors for not more than 2 (two) terms of 5 (five) consecutive years. Goyal Goyal & Co. is
eligible for reappointment for a further period of five years.

Based on the recommendations of the Audit Committee, the Board of Directors approved the reappointment
of Goyal Goyal & Co. as the Statutory Auditors of the Company to hold office for a term of 5 (five)
consecutive years from conclusion of the 12" Annual General Meeting until the conclusion of the 17t
Annual General Meeting of the Company to be held for the financial year 2030-31. The Board of Directors, in
consultation with the Audit Committee, may alter and vary the terms and conditions of appointment,
including remuneration, in such manner and to such extent as may be mutually agreed with the Statutory
Auditors.

Considering the evaluation of the past performance, experience and expertise and based on the
recommendation of the Audit Committee, it is proposed to re-appoint Goyal Goyal & Co. as Statutory
Auditors of the Company for a term of five consecutive years till the conclusion of the 17t Annual General
Meeting of the Company in terms of the aforesaid provisions.
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None of the Directors or Key Managerial Personnel and/ or their relatives in any way, financially or
otherwise, is interested or deemed to be interested in the proposed resolution.

The Board recommends passing of the Resolution as set out under Item No. 3 of the Notice for approval by
the Members of the Company as an Ordinary Resolution.

Item No. 4:

Securities and Exchange Board of India (“SEBI”) vide SEBI (Listing Obligations and Disclosure
Requirements) (Third Amendment) Regulations, 2024 dated December 12, 2024, has amended Regulation
24A of SEBI Listing Regulations. As per the said amendment to Regulation 24A of the SEBI Listing
Regulations, which came into effect from 01 April 2025, the appointment of Secretarial Auditor shall be
approved by the Members at the AGM of the Company and the tenure of the Secretarial Auditor in case of
an individual Company Secretary in Practice, should be for a maximum of one (1) term of five (5)
consecutive years or in case of a Firm of Company Secretaries in Practice, for a maximum of two (2) terms of
five (5) consecutive years. However, any association of the individual or the firm as the Secretarial Auditor
of the listed entity before 31 March 2025 shall not be considered for the purpose of calculating the tenure
under Regulation 24A of the SEBI Listing Regulations.

Pursuant to the above requirement, the Board at its meeting held on 30%* May, 2025, considering the
experience and expertise and based on the recommendation of the Audit Committee, has proposed to the
Members of the Company the appointment of “M/s S S Lunkad & Associates, Practicing Company
Secretaries (Firm Registration No. S2018MH592500) a peer reviewed firm, as Secretarial Auditor of the
Company for a period of five consecutive financial years, i.e. from financial year 2025-26 to financial year
2029-30 in terms of Regulation 24A of the SEBI Listing Regulations and SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/CIR/P/ 2024/185 dated December 31, 2024 (“SEBI Circular”) read with
provisions of Section 204 of the Act and Rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014. The appointment is subject to shareholders” approval at the AGM.

After evaluating proposals and considering various factors such as independence, industry experience,
technical skills, etc., M/s S S Lunkad & Associates, has been recommended to be appointed as the Secretarial
Auditors of the Company. The authority to decide the remuneration for the balance period of the tenure has
been delegated to the Board of Directors which shall be decided mutually by them and the secretarial
auditor.

The Company has received written consent from M/s S S Lunkad & Associates and a certificate that they
satisfy the qualification criteria provided under SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
2/CIR/P/2024/185 dated December 31, 2024 (“SEBI Circular”) and that the appointment, if made, shall be
in accordance with the applicable provisions of the Act, Rules framed thereunder, SEBI Listing Regulations,
SEBI Circular and other applicable circulars, if any, in this regard. The firm has agreed to the said
appointment, and confirmed that their appointment, if made, would be within the limits specified under the
Act. They have further confirmed that they are eligible for the proposed appointment as Secretarial Auditor
of the Company and have not incurred any of the disqualifications as specified vide the said SEBI Circular

While recommending M/s S S Lunkad & Associates for appointment, the Board and the Audit Committee
evaluated various factors, including the firm’s capability to handle a complex business environment, its
existing experience in the Company’s business segments, its industry standing, the clientele it serves, and its
technical expertise. M/s S S Lunkad & Associates was found to be well-equipped to manage the scale,
diversity, and complexity associated with the Secretarial Audit of the Company.

Brief Profile & Credentials:
M/s S S Lunkad & Associates is a firm of Practicing Company Secretaries led by CS Sushmita Lunkad,
Practicing Company Secretary. Ms. Lunkad is a member of the Institute of Company Secretaries of India and

is having more than 5 years of extensive experience in company law, SEBI matters, capital markets,
corporate restructuring, business planning and other gamut of corporate affairs.
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Terms of Appointment:

Appointment is proposed for a period of 5 (five) consecutive financial years, i.e. from financial year 2025- 26
to financial year 2029-30, subject to approval of the Members of the Company in the forthcoming 12th AGM
of the Company, as Secretarial Auditor of the Company at a remuneration to be mutually decided by Board
with Secretarial Auditor, for each financial year subject to revision as mutually agreed between the Board
and the Secretarial Auditors in due course during the tenure of appointment. The proposed fees are
determined based on knowledge, expertise, industry experience, time and efforts required to be put in by
them, which is in line with the industry benchmarks.

Considering the expertise and profile of the firm, the resolution for appointment of the firm is proposed for
approval of the members of the Company.

Additional fees for statutory certifications and other professional services will be determined separately by
the management, in consultation with the Secretarial Auditor and will be subject to approval by the Board of
Directors and/or the Audit Committee. The remuneration for the subsequent years from 2026-27 to 2029-30
will also be approved by the Board and/ or the Audit Committee.

None of the Directors or Key Managerial Personnel and/ or their relatives in any way, financially or
otherwise, is interested or deemed to be interested in the proposed resolution.

The Board recommends passing of the Resolution as set out under Item No. 4 of the Notice for approval by
the Members of the Company as an Ordinary Resolution.

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28t August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995

16



DIRECTORS’ REPORT

Dear Shareholders,

The Board of Directors hereby submits the report of the business and operations of your Company (“the
Company”), along with the Standalone Audited Financial Statements for the Financial Year ended on 31t
March, 2025.

FINANCIAL RESULTS:
The Company’s financial performance for the year ended on 31st March, 2025 is summarized below:
(In Lakhs)
Standalone
PARTICULARS 31.03.2025 31.03.2024
I.  Net Sales/Income from Operations 2528.57 1994.94
II.  Other Income 16.30 8.40
III. Total Revenue (I+1I) 2544.87 2003.34
IV. Earnings Before Interest, Taxes, Depreciation and Amortization 644.25 468.63

Expense
V. Finance Cost 42.06 43.85
VI. Depreciation and Amortization Expense 91.93 87.39
VII. Prior Period Items 60.72 16.39
VIII. Profit Before Tax (IV-V-VI) 449.54 321.00
IX. Tax Expense:

Less: Current Tax Expense 144.26 95.01
Less: Deferred Tax (30.35) (2.94)
Profit After Tax (VII-VIII) 335.63 228.93
DIVIDEND:

For the Financial Year 2024-25, based on the Company’s performance, the Board of Directors have not
recommended any dividend.

TRANSFER TO RESERVES:
During the year, the Company has not transferred any amount to Reserve and Surplus.

BUSINESS DESCRIPTION:

We are engaged in the business of providing specialized services of operation and maintenance of
substation up to 66 KV (kilovolt), testing and commissioning of electrical substation up to 220 KV (kilovolt)
and solar power generation park of 1.5 MW (Megawatts) capacity, and within our scope, it includes erection
of EHV class equipments, structures and equipments, earthing, control cable works and other associated
works for substations up to 220 KV (D Class).

CHANGE IN NATURE OF BUSINESS:
During the year, your Company has not changed its business or object and continues to be in the same line
of business as per main object of the Company.

THE REGISTERED OFFICE:
The registered office of the company is situated at Shop No.113,114, Sakar Building Opp. Petrol Pump, Near
Railway Fatak, Palanpur, Gujarat, India, 385001.

SHARE CAPITAL:
During the year under review, the authorized and paid-up share capital of the Company are as follows:

» AUTHORIZED CAPITAL:

The Authorised Capital of the Company is % 11,60,00,000/- divided into 1,16,00,000 Equity Shares of
10/- (Rupees Ten Only) each.
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During the Financial year, the Company has increased the authorized Share capital of the Company as

below:
Date of Particulars of Change AGM/EGM
Shareholder’s From To
Meeting
June 27,2024 | X 2,00,00,000 consisting of | ¥ 11,50,00,000 consisting of EGM
20,00,000 Equity Shares of % 10 | 1,15,00,000 Equity Shares of Z 10
each each
August 23, | ¥ 11,50,00,000 consisting of | X 11,60,00,000 consisting of EGM
2024 1,15,00,000 Equity Shares of X 10 | 1,16,00,000 Equity Shares of Z 10
each each

» ISSUED, SUBSCRIBED & PAID-UP CAPITAL:

As on 31t March, 2025, the issued, subscribed and paid-up capital of the Company is % 11,00,45,940/-
divided into 1,10,04,594 Equity Shares of X 10/- (Rupees Ten Only) each.

During the Financial year, the Company has increased issued, subscribed and paid-up capital of the

Company as per table below.

Sr Date of Allotment | No. of equity Shares allotted | Issue Price Nature of

No Allotment

1 07/02/2025 29,19,000 Rs. 50/- Initial Public
Offering

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

As on the date of this report, the Board comprises of following Directors and Key Managerial Personnel;

Date of Date of No. of Shares
Name of Director Designation Original Resignation held as on
Appointment 31stMarch, 2025
Mr. Chiragkumar Natvarlal Managing Director 25/06/2013 -
Patel and CFO & 42,88,944
01/07/2024

Mr. Natvarbhai Karsanbhai | Whole Time Director 01,/07,/2024 -- 17,36,460
Rathod
Mrs. Purnikaben Non-Executive -
Chiragbhai Patel Director 01/07/2024 6,94,980
Mr. Rameshkumar Devilal Non-Executive --
Chauhan Independent Director 18/07/2024 Nil
Mr. Mansurkhan Ayazkhan Non-Executive - .
Pathan Independent Director 18/07/2024 Nil
Mrs. Asha Sharma Company Secretary -

and Compliance 01/07/2024 Nil

Officer

Pursuant to the provisions of Section 152 of the Companies Act, 2013 and the Articles of Association of the
Company, Mr. Natvarbhai Karsanbhai Rathod will retire by rotation at the ensuing Annual General Meeting
of the Company and being eligible, offers himself for re-appointment.

None of the Directors of the Company are disqualified under the provisions of Section 164(2) of the

Companies Act, 2013.

DISCLOSURE BY DIRECTORS:
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The Directors on the Board have submitted notice of interest under Section 184(1) i.e. in Form MBP 1,
intimation under Section 164(2) i.e. in Form DIR 8, List of relatives and declaration as to compliance with the
Code of Conduct of the Company.

BOARD MEETING:

Regular meetings of the Board are held at least once in a quarter. Additional Board meetings are convened,
as and when require, to discuss and decide on various business policies, strategies and other businesses. The
Board meetings are generally held at the registered office of the Company.

During the year under review, Board of Directors of the Company met 14 times. Details of Meeting and their
attendance as below:

Date of | Chiragbhai Natvarbhai Shantaben | Purnikaben | Rameshkumar | Mansurkhan
Board Natvarbhai Karsanbhai | N.Rathod | Chiragbhai Devilal Ayazkhan
Meeting Patel Rathod Patel Chauhan Pathan
01-06-2024 Yes NA Yes NA NA NA
30-06-2024 Yes NA Yes NA NA NA
01-07-2024 Yes Yes NA Yes NA NA
05-07-2024 Yes Yes NA Yes NA NA
18-07-2024 Yes Yes NA Yes Yes Yes
23-07-2024 Yes Yes NA Yes Yes Yes
23-07-2024 Yes Yes NA Yes Yes Yes
22-08-2024 Yes Yes NA Yes Yes Yes
23-08-2024 Yes Yes NA Yes Yes Yes
01-09-2024 Yes Yes NA Yes Yes Yes
26-09-2024 Yes Yes NA Yes Yes Yes
30-12-2024 Yes Yes NA Yes Yes Yes
28-01-2025 Yes Yes NA Yes Yes Yes
07-02-2025 Yes Yes NA Yes Yes Yes

The meetings of the Board of the Companies within the intervals provided in section 173 of the Companies
Act, 2013 (120 days) were compiled between two Board Meetings.

INDEPENDENT DIRECTORS:

The Company has received necessary declaration from each Independent Director under Section 149 (7) of
the Companies Act, 2013 that they meet the criteria of independence laid down in Section 149 (6) of the Act.
A separate meeting of Independent Directors was held to review the performance of Non-Independent
Directors and Board as whole and performance of Chairperson of the Company including assessment of
quality, quantity and timeliness of flow of information between Company management and Board.

The terms and conditions of appointment of Independent Directors and Code for Independent Director are
incorporated on the website of the Company viz. www.chamundaconst.com.

DETAILS OF KEY MANAGERIAL PERSONNEL:

In terms of Section 203 of the Companies Act, 2013, Mr. Chiragbhai Natvarlal Rathod is Managing Director
& CFO, Mr. Natvarbhai Karsanbhai Rathod is Whole-time Director, Mr. Zeel Chiragkumar Patel is Chief
Technology Officer and Mrs. Asha Sharma is a Company Secretary & Compliance Officer of the Company.

UTILIZATION OF FUND RAISED FROM INITIAL PUBLIC OFFERING:

During the period under review, the Company has raised moneys by way of Initial public Offering by
issuing 29,19,000 equity shares of X 10 each at a premium of % 40 per share. The money as raised have been
applied for the purposes for which those are raised till March 31, 2025 as follows:
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(%in Lakhs)

S. No. Object of the Issue Allocated Amount Amount
Amount utilized till  |unutilized till
March 31,2025 |March 31,2025
1 |Capital Expenditure (Purchase of New Testing 120.51 - 120.51
Kit and Equipment’s)
2 Working Capital 550.00 550.00 -
3 [Repayment of Term Loans and Cash Credit 285.07 285.07 -
4  |General Corporate Purposes 358.19 352.09 6.10
5  [ssue related Expenses 145.73 145.73 -
Total 1459.50 1332.89 126.61

PERFORMANCE EVALUATION:

The Board of Directors has carried out an annual evaluation of its own performance board committees and
individual directors pursuant to the provisions of the Act. The performance of the board was evaluated by
the board after seeking inputs from all the directors on the basis of the criteria such as the board
composition and structure effectiveness of board processes information and functioning etc.

The performance of the committees was evaluated by the board after seeking inputs from the committee
members on the basis of the criteria such as the composition of committees, effectiveness of committee
meetings etc. In addition, the performance of chairman was also evaluated on the key aspects of his role.

The Board has reviewed the performance of the individual Directors on the basis of the criteria such as the
contribution of the individual Director to the Board and Committee Meetings like preparedness on the
issues to be discussed meaningful and constructive contribution and inputs in meetings etc.

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to section 134(5) of the Companies Act, 2013; the Board of Directors to the best of their knowledge

and ability confirm that:

a) In preparation of Annual Accounts for the year ended 31st March, 2025; the applicable accounting
standards have been followed and that no material departures have been made from the same;

b) The Directors have selected such accounting policies and applied them consistently and have made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company at the end of the Financial Year and of the profit or loss of the Company for that
year;

c) The Directors have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

d) The Directors have prepared the Annual Accounts for the year ended 31st March, 2025 on going concern
basis;

e) The Directors have laid down the internal financial controls to be followed by the Company and that
such Internal Financial Controls are adequate and were operating effectively; and

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

COMMITTEE OF BOARD:
The Board of Directors in line with the requirement of the Companies Act, 2013 has formed various
committees, details of which are given hereunder:
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A. AUDIT COMMITTEE:

Name

Category
Mansurkhan Non-
Ayazkhan Executive
Pathan Independent
Director
Rameshkumar | Non-
Devilal Executive
Chauhan Independent
Director
Chiragkumar | Managing
Natvarlal Director
Patel
Vigil Mechanism:

Designation

23/08/2024
Chairman Yes
Member Yes
Member Yes

Attendance at the Audit Committee Meetings held on

10/12/2024 24/01/2025 28/01/2025 = 07/02/2025
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes

The Company has established a vigil mechanism and accordingly framed a Whistle Blower Policy. The
policy enables the employees to report to the management instances of unethical behavior actual or
suspected fraud or violation of Company’s Code of Conduct.

Further the mechanism adopted by the Company encourages the Whistle Blower to report genuine concerns
or grievances and provide for adequate safeguards against victimization of the Whistle Blower who avails of
such mechanism and also provides for direct access to the Chairman of the Audit Committee in exceptional
cases. The functioning of vigil mechanism is reviewed by the Audit Committee from time to time. None of
the Whistle blowers has been denied access to the Audit Committee of the Board. The Whistle Blower Policy
of the Company is available on the website of the Company.

B. STAKEHOLDER’S RELATIONSHIP COMMITTEE:

Name

Mansurkhan
Pathan

Chiragkumar Natvarlal Patel

Natvarbhai
Rathod

Ayazkhan

Karsanbhai

Category

Non-Executive
Independent Director
Managing Director

Whole Time Director

Designation

Chairman

Member

Member

C. NOMINATION AND REMUNERATION COMMITTEE:

Name

Mr. Rameshkumar
Chauhan

Mr.  MansurkhanAyazkhan

Pathan

Mrs.  PurnikabenChiragbhai

Patel

Devilal

Category

Non-Executive
Independent Director
Non-Executive
Independent Director
Non-Executive
Director
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Designation

Chairman
Member

Member

Attendance at the
Stakeholder’s
Relationship

Committee Meetings
held on

07/02/2025
Yes

Yes

Yes

Attendance at the
Nomination and
Remuneration Committee
Meetings held on
07/02/2025
Yes

Yes

Yes



CODE OF CONDUCT

Pursuant to the provisions of Regulations 8 & 9 of SEBI (Prohibition of Insider Trading) Regulations, 2015,
the Board of Directors has formulated, implemented and has in place a comprehensive “Code of Fair
Disclosure of Unpublished Price Sensitive Information” & “Code of Conduct for Prevention of the Insider
Trading” for regulating, monitoring and reporting the trading by Designated persons of the Company
which exemplifies the spirit of good ethics and governance and is applicable to the Designated personnel of
the Company which includes Promoters, Promoter Group, Key Managerial Personnel’s, Directors, Senior
Management and such other employees of the Company and others in fiduciary relationships and as may be
approved by the Board of Directors, from time to time, based on the fact of having access to unpublished
price sensitive information. The referred Code(s) lays down guidelines advising the Designated Personnel
on procedures to be followed and disclosures to be made while dealing with the securities of the Company.

Further, the Board Members and Senior Management Personnel have affirmed compliance with the code of
conduct. A declaration with regards to compliance with the Code of Conduct for the Financial Year 2024-
2025 has been received by the Company from the Managing Director.

NOMINATION AND REMUNERATION POLICY:

Nomination and Remuneration Policy in the Company is designed to create a high-performance culture. It
enables the Company to attract motivated and retained manpower in competitive market, and to harmonize
the aspirations of human resources consistent with the goals of the Company. The Company pays
remuneration by way of salary, benefits, perquisites and allowances to its Executive Directors and Key
Managerial Personnel.

The Nomination and Remuneration Policy is placed on the website of the Company viz.
https: / /www.chamundaconst.com/Content/chamundaconst.com/Document/52712.%20Nomination %20a
nd %20Remuneration %20Policy.pdf

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

During the financial year 2024-25, there was no materially significant related party transaction undertaken
by the Company under Section 188 of the Companies Act, 2013 read with rules framed there under and
Regulation 23 of SEBI (LODR) Regulations, 2015 that may have potential conflict with the interest of the
Company. Disclosure on related party transactions is annexed to the financial statement of the Company in
AOC-2 attached as Annexure A.

ENERGY CONSERVATION TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO:

The information on conservation of energy technology absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Act read with Rule 8 of The Companies (Accounts) Rules 2014 as
amended from time to time is annexed to this Report as Annexure - B.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

In terms of Regulation 34 and Schedule V of SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015 a review of the performance of the Company for the year under review Management
Discussion and Analysis Report is presented in a separate section which is annexed to this Report as
Annexure - C.

SECRETARIAL AUDITOR AND THEIR REPORT:

The Board of Directors has officially appointed M/s. SS Lunkad & Associates, Practicing Company Secretary
to serve as the Secretarial Auditor for out esteemed Company for Financial Year 2024-25. The Secretarial
Audit Report received from M/s. SS Lunkad & Associates, Practicing Company Secretary, is attached
herewith as ANNEXURE - D.

The Secretarial Audit Report does not contain any qualification reservation or adverse remark.

PARTICULARS OF EMPLOYEES U/S 197(12) OF THE COMPANIES ACT, 2013:

The Information & Statement of Particulars of employees pursuant to Section 197 of the Companies Act,
2013 and Rule 5 (1) & 5 (2) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 is annexed to this report as Annexure - E.
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REMUNERATION OF DIRECTORS:
During the financial year, the Directors have drawn salary as mentioned in Annexure E.

PUBLIC DEPOSIT:

The company has not accepted any deposits from the public. Hence the directives issued by the Reserve
Bank of India & the Provision of Section 73 to 76 of the Company Act 2013 or any other relevant provisions
of the Act and the Rules there under are not applicable.

PARTICULARS OF LOANS GUARANTEES INVESTMENTS & SECURITY:
Details of Loans Guarantees Investments and Security covered under the provisions of Section 186 of the
Companies Act, 2013 are given in the notes to the Financial Statement and the same is complied.

ANNUAL RETURN:

Pursuant to the amendments to Section 134(3)(a) and Section 92(3) of the Act read with Rule 12 of the
Companies (Management and Administration) Rules, 2014, the Annual Return (Form MGT-7) for the
financial year ended March 31, 2025, is available on the Company’s website viz. www.chamundaconst.com.

SUBSIDIARIES OF THE COMPANY:
During the year under review, the Company does not have any subsidiary Company.

ASSOCIATES AND JOINT VENTURE OF THE COMPANY:
During the year under review, the Company does not have any Associate or Joint Venture.

MATERIAL CHANGES AND COMMITMENT:

There are no material changes and commitments affecting the financial position of the Company have
occurred between the ends of Financial Year of the Company i.e. 315t March, 2025 to the date of this Report
other than as stated above.

SIGNIFICANT AND MATERIAL ORDERS:
There are no significant and material orders passed by the regulators or courts or tribunals which impact the
going concern status and the Company’s operations in future.

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

To foster a positive workplace environment free from harassment of any nature we have framed Prevention
of Sexual Harassment Policy through which we address complaints of sexual harassment at all workplaces
of the Company. Our policy assures discretion and guarantees non-retaliation to complainants. We follow a
gender-neutral approach in handling complaints of sexual harassment and we are compliant with the law of
the land where we operate.

Number of sexual harassment complaints received- Nil
Number of sexual harassment complaints Disposed-off during the year- Nil
Number of sexual harassment cases pending for a period exceeding ninety days- Nil

SECRETARIAL STANDARDS OF ICSI:

The Company is in compliance with the Secretarial Standard on Meetings of the Board of Directors (S5-1)
and General Meeting (SS-2) issued by the Institute of Company Secretaries of India and approved by the
Central Government.

RISK MANAGEMENT:

A well-defined risk management mechanism covering the risk mapping and trend analysis risk exposure
potential impact and risk mitigation process is in place. The objective of the mechanism is to minimize the
impact of risks identified and taking advance actions to mitigate it. The mechanism works on the principles
of probability of occurrence and impact if triggered. A detailed exercise is being carried out to identify
evaluate monitor and manage both business and non-business risks.

MAINTENANCE OF COST RECORD
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During the Financial Year 2024-25, the Company is not required to maintain cost records as specified by the
Central Government under sub-section (1) of Section 148 of the Companies Act, 2013.

LISTING

The Equity Shares of the Company remain listed on "NSE Limited". The Company has already paid the
annual listing fees for the Financial Year 2024-2025 to maintain its listing status on BSE Limited. In addition
to that, the Company has also paid the Annual Custody Charges for the Financial Year 2024- 2025 to
National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has adequate and efficient internal and external control system, which provides protection to
all its assets against loss from unauthorized use and ensures correct reporting of transactions. The internal
control systems are further supplemented by internal audits carried out by the respective Internal Auditors
of the Company and Periodical review by the management. The Company has put in place proper controls,
which are reviewed at regular intervals to ensure that transactions are properly authorised, correctly
reported and assets are safeguarded.

CORPORATE GOVERNANCE:

Integrity and transparency are key factors to our corporate governance practices to ensure that we achieve
and will retain the trust of our stakeholders at all times. Corporate governance is about maximizing
shareholder value legally, ethically and sustainably. Our Board exercises its fiduciary responsibilities in the
widest sense of the term. Our disclosures seek to attain the best practices in international corporate
governance. We also endeavor to enhance long-term shareholder value and respect minority rights in all our
business decisions.

The Company is listed on NSE EMERGE Platform. Hence, filing of Corporate Governance report for the
year ended March 31, 2025 is not applicable to Company.

STATUTORY AUDITOR AND THEIR REPORT:

At the 11* Annual General Meeting held on September 30, 2024, the members approved appointment of
M/s. Goyal Goyal & Co., Chartered Accountants, Ahmedabad (Registration No. 015069C) as Statutory
Auditors of the Company to hold office for a period of one years from the conclusion of 11th AGM up to the
conclusion of 12th AGM. The Board has taken note and M/s. Goyal Goyal & Co., Chartered Accountants,
have confirmed their eligibility under section 141 of the Companies Act, 2013 and the Rules framed
thereunder as Statutory Auditors of the Company. As required under Listing Regulations, the Auditors
have also confirmed that they hold a valid certificate issued by the peer review Board of the Institute of
Chartered Accountants of India.

There are no qualifications, reservations or adverse remarks or disclaimers made by the auditors in their
report on the financial statements of the Company for the Financial Year ended March 31, 2025. The notes on
the Financial Statements referred to in the Auditors' Report are self-explanatory and do not call for any
comments or explanations.

INTERNAL AUDITOR

The Board of Directors has officially appointed Mr. Nikunj Modi, as an Internal Auditor of the Company for
the Financial Year 2024-2025 to conduct the Internal Audit of the Company. This strategic decision
demonstrates our commitment to upholding and enhancing proper and effective internal financial control.

With his expertise and experience, Mr. Nikunj Modi plays a crucial role in evaluating and improving our
internal financial processes and systems.

REPORTING OF FRAUD:
The Auditors of the Company have not reported any fraud as specified under Section 143(12) of the
Companies Act, 2013.

CORPORATE SOCIAL RESPONSIBILITY:
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The Company has not developed and implemented any Corporate Social Responsibility Initiatives as
provisions of section 135(1) of the Companies Act, 2013 read with Companies (Corporate Social
Responsibility Policy) Rules, 2014.

WEBSITE:

As per Regulation 46 of SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 the
Company has maintained a functional website containing basic information about the Company. The
website of the Company is containing information like Policies, Shareholding Pattern, Financial and
information of the designated officials of the Company who are responsible for assisting and handling
investor grievances for the benefit of all stakeholders of the Company etc.

ADHERENCE TO STATUTORY COMPLIANCES

During the Financial Year under review, the Company diligently adhered to all the relevant statutory
compliances of the Act, Listing Regulations, Secretarial Standards issued by ICSI, and other laws,
provisions, and Acts that are applicable to the Company. This unwavering commitment to compliance
ensures that the Company operates within the legal framework, maintaining transparency and
accountability in its operations. By upholding these standards, the Company strives to build trust among its
stakeholders while fostering a culture of responsible corporate governance.

MATERNITY BENEFIT COMPLIANCE

The Company has complied with the provisions of the Maternity Benefit Act, 1961, as amended from time
to time. Adequate facilities and support, including paid maternity leave and nursing breaks, have been
extended to eligible women employees during the financial year. The Company remains committed to
ensuring a safe, supportive, and inclusive workplace for all its employees.

GENERAL DISCLOSURE:

Your Directors state that the Company has made disclosures in this report for the items prescribed in section

134 (3) of the Act and Rule 8 of The Companies (Accounts) Rules 2014 and other applicable provisions of the

act and listing regulations to the extent the transactions took place on those items during the year. Your

directors further state that no disclosure or reporting is required in respect of the following items as there

were no transactions on these items during the year under review.

(I) Issue of Equity Shares with differential rights as to dividend, voting or otherwise;

(IT) Issue of shares (including sweat equity shares) to employees of the Company under any scheme and
ESOS;

(II) Application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016.

(IV) There is no revision in the Board Report or Financial Statement;

The details of difference between amount of the valuation done at the time of one-time settlement and the

valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof.

ACKNOWLEDGEMENT:

Your Director acknowledge the dedicated service of the employees of the Company during the year. They
would also like to place on record their appreciation for the continued co-operation and support received by
the Company during the year from bankers, business partners and other stakeholders.

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28th August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995
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Annexure - A

FORM NO. AOC -2

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

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length
transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis.

SL. No. Particulars Details
a) Name (s) of the related party & nature of relationship N.A.
b) Nature of contracts/arrangements/transaction N.A.
) Duration of the contracts/arrangements/transaction N.A.
d) Salient terms of the contracts or arrangements or N.A.
transaction including the value, if any
e) Justification for entering into such contracts or N.A.
arrangements or transactions’
f) Date of approval by the Board N.A.
) Amount paid as advances, if any N.A.
h) Date on which the special resolution was passed in N.A.
General meeting as required under first proviso to
section 188
2. Details of contracts or arrangements or transactions at Arm’s length basis.
2.1. Chamunda Electro Tech Private Limited, Promoter Group Company
SL. No. Particulars Details
a) Name (s) of the related party & nature | Chamunda Electro Tech Private Limited,
of relationship Promoter Group Company
b) Nature of |1. Vendor Advances
contracts/arrangements/transaction 2. Purchase of Service
<) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction
d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature
arrangements or transaction including | of transaction mentioned in Sr no. b above.
the value, if any 1. Vendor Advances-73.36
2. Purchase of Service-121.75
e) Date of approval by the Board The requisite approval has been obtained as
and when required.
f) Amount paid as advances, if any Nil
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2.2. Chamunda Solar Project Private Limited, Promoter Group Company

SL. No. Particulars Details
a) Name (s) of the related party & nature | Chamunda Solar Project Private Limited,
of relationship Promoter Group Company
b) Nature of |1. Advances Given
contracts/arrangements/transaction 2. Advances Repaid
3. Interest on loan
4. Vendor Advances
<) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction
d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature
arrangements or transaction including | of transaction mentioned in Sr no. b above.
the value, if any 1. Advances Given-136.84
2. Advances Repaid-223.11
3. Interest on loan-9.91
4. Vendor Advances-119.67
e) Date of approval by the Board The requisite approval has been obtained as

and when required.

Amount paid as advances, if any

Nil

2.3 Chiragkumar Natvarlal Patel, Managing Director of Company

SL. No. Particulars Details
a) Name (s) of the related party & nature | ChiragKumar Natvarlal Patel, Managing
of relationship Director of Company
b) Nature of |1. Remuneration
contracts/arrangements/transaction 2. Loan Taken
3. Loan repaid
<) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction
d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature
arrangements or transaction including | of transaction mentioned in Sr no. b above.
the value, if any 1. Remuneration- 12.00
2. Loan Taken- 122.35
3. Loan repaid-246.47
e) Date of approval by the Board The requisite approval has been obtained as
and when required.
f) Amount paid as advances, if any Nil

2.4 Natvarlal Karsanbhai Rathod, Whole Time Director of Company

SL. No. Particulars Details
a) Name (s) of the related party & nature | Natvarlal Karsanbhai Rathod, Whole-time
of relationship Director of Company
b) Nature of |1. Loan Taken

contracts/arrangements/transaction

2. Loan Repaid

Duration of the

During F.Y. 2024-25
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contracts/arrangements/transaction

d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature
arrangements or transaction including | of transaction mentioned in Sr no. b above.
the value, if any 1. Loan Taken- 68.50
2. Loan Repaid- 68.00
e) Date of approval by the Board The requisite approval has been obtained as
and when required.
f) Amount paid as advances, if any Nil

2.5 Purnikaben Chiragbhai Patel, Non-Executive Director of the Company

SL. No. Particulars Details

a) Name (s) of the related party & nature | Purnikaben = Chiragbhai  Patel, = Non-
of relationship Executive Director of the Company

b) Nature of |1. Loan Taken
contracts/arrangements/transaction 2. Loan Repaid

) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction

d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature
arrangements or transaction including | of transaction mentioned in Sr no. b above.
the value, if any 1. Loan taken-39.50

2. Loan repaid- 38.00
e) Date of approval by the Board The requisite approval has been obtained as

and when required.

Amount paid as advances, if any

Nil

2.6 Shantaben Natvarlal Rathod, Director of Company

SL. No. Particulars Details

a) Name (s) of the related party & nature | Shantaben Natvarlal Rathod, Director of
of relationship Company

b) Nature of | 1. Remuneration
contracts/arrangements/transaction 2.Loan Taken

3. Loan Repaid

<) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction

d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per nature

arrangements or transaction including
the value, if any

of transaction mentioned in Sr no. b above.
1.Remuneration -4.50
2.Loan Taken -121.55
3. Loan Repaid-29.40

Date of approval by the Board

The requisite approval has been obtained as
and when required.

Amount paid as advances, if any

Nil

28




2.7 Zeel Chiragbhai Patel, Relative of Director of the Company

SL. No. Particulars Details
a) Name (s) of the related party & nature of | Zeel Chiragbhai Patel, Relative of
relationship Director of the Company
b) Nature of | Salary
contracts/arrangements/transaction
) Duration of the | During F.Y. 2024-25
contracts/arrangements/transaction
d) Salient terms of the contracts or | Value of transaction (in Lakhs) as per
arrangements or transaction including the | nature of transaction mentioned in Sr
value, if any no. b above.
Salary-8.40
e) Date of approval by the Board The requisite approval has been
obtained as and when required.
f) Amount paid as advances, if any Nil

Date: 28t August, 2025

Place: Palanpur
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Mr. Chiragkumar N. Patel
Managing Director
DIN: 06601915

For and on behalf of Board of Directors
Chamunda Electrical Limited

Mr. Natvarbhai K. Rathod
Whole-time Director
DIN: 06601995



Annexure - B

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO

(Pursuant to Section 134 (3) (m) of the Companies (Accounts) Rules, 2014 and rules made there under)

A. CONSERVATION OF ENERGY:
i.) The steps taken or impact on conservation of energy:

The Company has taken measures and applied strict control system to monitor day to day power
consumption, to endeavor to ensure the optimal use of energy with minimum extent possible wastage as far
as possible. The day-to-day consumption is monitored and various ways and means are adopted to reduce
the power consumption in an effort to save energy.

ii.) The steps taken by the Company for utilizing alternate sources of energy:
The Company has not taken any step for utilizing alternate sources of energy.
iii.) The capital investment on energy conservation equipment:

During the year under review, Company has not incurred any capital investment on energy conservation
equipment.

B. TECHNOLOGY ABSORPTION:
i.) The effort made towards technology absorption:
The Company has not imported any technology and hence there is nothing to be reported here.

ii.) The benefit derived like product improvement, cost reduction, product development or import
substitution:

None

iii.) in case of imported technology (imported during the last three years reckoned from the beginning of the
financial year) -

a. The details of technology imported: Nil

b. The year of import: Not Applicable

c.  Whether the technology has been fully absorbed: Not Applicable

d. If not fully absorbed, areas where absorption has not taken place, and the reasons thereof: Not Applicable
iv.) The expenditure incurred on Research and Development:

During the year under review, the Company has not incurred any Expenditure on Research and
Development

C. FOREIGN EXCHANGE EARNINGS & EXPENDITURE:

i.) Details of Foreign Exchange Earnings: (In Rs.)
Sr. No. Particulars F.Y. 2024-25 F.Y. 2023-24
1. FOB Value of Export NIL NIL
ii.) Details of Foreign Exchange Expenditure:
(In Rs.)
Sr. No. Particulars F.Y. 2024-25 F.Y. 2023-24
1. Foreign Exchange Expenditure NIL NIL

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28t August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995
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Annexure - C
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

1. Industry Structure and Developments

Power is among the most critical components of infrastructure, crucial for the economic growth and welfare
of nations. The existence and development of adequate power infrastructure is essential for sustained
growth of the Indian economy. The fundamental principle of India’s power industry has been to provide
universal access to affordable power in a sustainable way. The Ministry of Power has made significant
efforts over the past few years to turn the country from one with a power shortage to one with a surplus by
establishing a single national grid, fortifying the distribution network, and achieving universal household
electrification.

India’s power sector is one of the most diversified in the world. Sources of power generation range from
conventional sources such as coal, lignite, natural gas, oil, hydro and nuclear power, to viable non-
conventional sources such as wind, solar, agricultural, and domestic waste. Electricity demand in the
country has increased rapidly and is expected to rise further in the years to come. In order to meet the
increasing demand for electricity in the country, massive addition to the installed generating capacity is
required.

With a generation capacity of 442.85 GW, India is the third-largest producer and consumer of electricity in
the world. Although power generation has grown more than 100-fold since independence, growth in
demand has been even higher due to accelerating economic activity. India's energy firms have made
significant progress in the global energy sector. According to the S&P Global Platts Top 250 Global Energy
Rankings 2022, Oil and Natural Gas Corp. Ltd. ranked 14th. In June 2021, the Export-Import Bank of India
(Exim Bank) announced that it has extended a line of credit (LOC) worth US$ 100 million to the Sri Lankan
government for the purpose of funding projects in the solar energy sector and assuring that the country’s
70% power requirements are met by renewable energy sources by 2030.

Market Size

India's power generation witnessed its highest growth rate in over 30 years in FY23. Power generation in
India increased by 8.87% to 1,624.15 billion kilowatt-hours (kWh) in FY23. In FY24 (until January 2024), the
power generation in India was 1,452.42 BU. During FY10-FY23, electricity generation in India increased at a
CAGR of 4.75%. In the Union Budget 2022-23, the government allocated Rs. 7,327 crore (US$ 885 million) for
the solar power sector including grid, off-grid, and PM-KUSUM projects.

Total generation in India (including renewable sources) (BU)

1800
1624.15

1600 1491.85 "
1376.1 1389.1 e
1400 1308.15
1241.69 1234.44
1173.6
1200 1110.39
1020.2
1000 928.11 969.51
8085 $50.39

800
600
400
200

0

FY10 FY11 FY12FY13FY 14 FY15FY 16 FY17FY18FY 19FY20FY 21 FY22FY 23 FY
24*
B Total generation in India (including renewable sources) (BU)

31



For FY?24, the electricity generation target from conventional sources has been fixed at 1,750 BU, comprising
1,324.11 BU of thermal energy, 156.70 BU of hydro energy, 46.19 BU of nuclear energy, 215 BU of RES

(excluding hydro), and 8 BU to be imported from Bhutan. India's power consumption grew over 8% to
127.79 BU in February 2024 as compared to the year-ago period, according to government data. The Nathpa
Jhakri Hydro Electricity Station of Satluj Jal Vidyut Nigam (SJVN) has set a new monthly power generation
record, increasing from 1,213.10 million units to 1,216.56 million units on July 31, 2021.

India's energy demand is expected to increase more than that of any other country in the coming decades
due to its sheer size and enormous potential for growth and development. Therefore, most of this new
energy demand must be met by low-carbon, renewable sources. India's announcement India that it intends
to achieve net zero carbon emissions by 2070 and to meet 50% of its electricity needs from renewable sources
by 2030 marks a historic point in the global effort to combat climate change. India was ranked fourth in
wind power capacity and solar power capacity, and fourth in renewable energy installed capacity, as of
2023. Installed renewable power generation capacity has increased at a fast pace over the past few years,
posting a CAGR of 15.4% between FY16 and FY23. India has 125.15 GW of renewable energy capacity in
FY23. India is the market with the fastest growth in renewable electricity, and by 2026, new capacity
additions are expected to double.

With the increased support of the Government and improved economics, the sector has become attractive
from an investor’s perspective. As India looks to meet its energy demand on its own, which is expected to
reach 15,820 TWh by 2040, renewable energy is set to play an important role.

2. Opportunities and Threats
Opportunities

> Expansion in Renewable Energy sector
The growing focus on renewable energy, especially solar power, offers significant growth

opportunities. Our Company’s expertise in setting-up and managing of solar parks positions it well to
capture a share of this expanding market.

» Government initiatives for Infrastructure and Energy
Indian government policies promoting infrastructure development and renewable energy create new

project opportunities. We can benefit from these initiatives, particularly in rural and underserved areas.

» Collaborations and Joint-Ventures
Partnering with other companies can enable our Company to bid for larger projects and access new

markets. These collaborations can also bring in additional expertise and resources, supporting growth
and innovation.

» NABL-certified Lab development
Establishing a NABL-certified lab will diversify our Company’s offerings and boost its reputation for
quality, attracting higher-margin contracts and enhancing credibility in the industry.

Threats

> Regulatory Changes
Shifts in government regulations or policies, especially related to renewable energy and infrastructure,
could impact project approvals, compliance costs, and overall business operations.

> Intense competition
The power and renewable energy markets are highly competitive, with numerous players vying for

contracts. This competition can lead to pricing pressures, reduced profit margins, and the need for
continuous innovation.

32



Economic Downturns
Economic slowdowns or recessions can lead to reduced infrastructure spending, project delays, or
cancellations, impacting the company’s revenue and growth prospects.

Technological Downturns
Rapid technological advancements require constant investment to stay competitive. Failure to adopt or
integrate new technologies could diminish the company’s market position and operational efficiency.

Supply-chain Disruptions
Interruptions in the supply chain, whether due to logistical issues, material shortages, or geopolitical
factors, can affect project timelines, increase costs, and impact overall project execution.

Skilled -labour shortage

A shortage of skilled labour can hinder the company’s ability to execute projects effectively and on
time. Attracting and retaining qualified professionals is crucial to maintaining project quality and
meeting deadlines.

3. Segment-wise or Product-wise Performance
The turnover/performance of the Company has been disclosed in the Directors report under the Head
“Review of Operations, sales and working results.”

4. Outlook

Your Company remains committed to upholding the highest standards of governance, transparency, and
ethical practices. With India racing towards growth and becoming a strong economy, we look forward to
emerge as a strong, reliable, and sustainable company. Together, we shall embrace the future with
optimism, determination, and the desire to build a brighter tomorrow.

5. Risks and Concerns
Key risks faced by the Company include:

>

Over-reliance on Substation Services:

A substantial portion of Chamunda's revenue comes from operation, maintenance, testing, and
commissioning (OMTC) of electrical substations. Any project delays, rising material costs, or execution
problems could significantly dent its revenue and cash flow

Customer Concentration

All of the company’s revenue is generated from just its top ten customers. Should it lose one major
client, the impact on revenue and profitability could be substantial —even though such a disruption
hasn’t occurred in recent years.

Geographic Concentration in Gujarat
Chamunda conducts most of its operations in Gujarat in recent years. Any economic downturn, policy
shift, or regional regulatory changes in Gujarat could severely impact the business.

Dependence on Government Contracts

A significant portion of Chamunda’s business is tied to state electricity boards (like GETCO) and
government tenders. The company’s growth and stability hinge on maintaining favorable relations,
timely payments, and continued access to such contracts.

6. Internal Control Systems and Their Adequacy
The Company has a sound internal control system commensurate with its size and nature of operations. It
includes policies and procedures to ensure:

Efficient use and protection of resources.
Accuracy and completeness of accounting records.
Compliance with applicable laws and regulations.
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Periodic internal audits are conducted and findings reported to the Audit Committee and Board for
necessary action. No significant internal control weaknesses were observed during the year.

7. Financial Performance with Respect to Operational Performance

Standalone

PARTICULARS 31.03.2025 31.03.2024
X.  Net Sales/Income from Operations 2528.57 1994.94
XI.  Other Income 16.30 8.40
XII. Total Revenue (I+II) 2544.87 2003.34
XIIIL Earnings Before Interest, Taxes, Depreciation and Amortization 644.25 468.63

Expense
XIV. Finance Cost 42.06 43.85
XV. Depreciation and Amortization Expense 91.93 87.39
XVI. Prior Period Items 60.72 16.39
XVII. Profit Before Tax (IV-V-VI) 449.54 321.00
XVIII. Tax Expense:

Less: Current Tax Expense 144.26 95.01
Less: Deferred Tax (30.35) (2.94)
Profit After Tax (VII-VIII) 335.63 228.93

8. Material Developments in Human Resources / Industrial Relations
The Company continues to give utmost importance to Human Resources Development and keeps relations
normal. As on 31st March, 2025, there are 835 employees.

Industrial relations continue to be harmonious and normal.

9. Details of Significant Changes in Key Financial Ratios

Ratios For the Year ended For the Year ended Variation (%)
March 31, 2025 March 31, 2024
(a) Current Ratio 3.48 1.23 182.93%
(b) Debt-Equity Ratio - 0.73 (100.00%)
(c) Debt Service Coverage Ratio NA 1.68 (100.00%)
(d) Return on Equity Ratio 21.36% 36.11% (40.85%)
(e) Inventory turnover ratio N/A N/A
(f) Trade Receivables turnover ratio 6.09 9.51 (35.96%)
(g) Trade payables turnover ratio 415.54 328.66 26.43%
(h) Net capital turnover ratio 5.60 16.32 (65.69%)
(i) Net profit ratio 13.27% 11.48% 15.59%
(j) Return on Capital employed 23.38% 41.19% (43.24%)
(k) Return on investment N/A N/A

Reasons for Variation more than 25%:
a. Current Ratio:
In FY 24-25 ,Variation in ratio is mainly due to Vendor Advances and Unbilled Revenue from ongoing projects.

b. Debt Equity Ratio:
In FY 24-25 ,Variation in ratio is due to repayment of almost all outstanding loans during the year.

c. Return-on-Equity Ratio:

In FY 24-25, Variation in ratio is due to increase in Equity base following fresh issue of shares at premium, resulting in higher Equity Share Capital and Reserves,
despite increase in earnings.

c. Trade Receivables turnover Ratio:
In FY 24-25, Variation in ratio is due to increase in trade receivables.

d. Trade Payable turnover Ratio:
InFY 24-25, Due to increase in revenue in current year

e. Net Capital Turnover Ratio:
In FY 24-25, Due to increase in revenue and vendor advances & unbilled revenue, we can see change in ratio.

f. Net Profit Ratio:
In FY 24-25, Due to increase in revenue and decrease in finance cost, earning for Equity shareholder has increased ( i.e. profit during the year)

g. Return on Capital employed
In FY 24-25, Variation in ratio is due to increase in Equity base following fresh issue of shares at premium, resulting in higher Equity Share Capital and Reserves.
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10. Cautionary Statement

Statements in this Management Discussion and Analysis describing the Company’s objectives, projections,
estimates, expectations, or predictions may be “forward-looking statements” within the meaning of
applicable laws and regulations. Actual results may differ materially from those expressed or implied due to
various factors including changes in economic, political, and regulatory environments, natural calamities,
and market conditions.

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28t August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995
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Annexure - D

Form No. MR- 3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31T MARCH, 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule no. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel)Rules,
2014]

To,

The Members

CHAMUNDA ELECTRICAL LIMITED
Ahmedabad

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by CHAMUNDA ELECTRICAL LIMITED (hereinafter called the
“Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

We have verified the soft copies of records maintained by the Company. Based on our verification of the
books, papers, minute books, forms and returns filed and other records maintained by the Company and
also the information provided by the Company, its officers, agents and authorized representatives during
the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on 31st March, 2025 complied with the statutory provisions
listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2025 and verified the provisions
of the following acts and regulations and also their applicability as far as the Company is concerned
during the period under audit:

i) The Companies Act, 2013 (“the Act”) and the rules made thereunder;
ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made thereunder;
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

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

Borrowings; (Not applicable during the period under review)

v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 ("SEBI Act’):-

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares andTakeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)Regulation, 2015;

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits)Regulations,
2014; (Not applicable during the period under review)

(¢) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)Regulations,
2008; (Not applicable during the period under review)

(/) The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents)
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Regulations, 1993 regarding the Companies Act and dealing with clients;

(¢) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,2009; (Not
applicable during the period under review)

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not
applicable during the period under review)

(i) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.

() The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

We have also examined compliance with applicable clauses of the following

1. Secretarial Standards issued by the Institute of Company Secretaries of India.
2. Provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the period under review, the Company has generally complied with all the material aspects of
applicable provisions of the Acts, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

i) The Board of Directors of the Company is duly constituted with proper balance of Executive Director,
Non-Executive Directors and Independent Directors. The changes in the compositionof the Board of
Directors that took place during the period under review were carried out in compliance with the
provisions of the Act.

i) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days and/or on shorter notice after receipt of confirmation from all
the Directors in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

i) All decisions at Board Meetings & Committee Meetings are carried out unanimously as recorded in
the minutes of the meetings of the Board of Directors or the Committees of the Board, as the case may
be.

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

We further report that during the audit period following specific events / actions having a major bearing
on the Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines,
standards, etc. referred to above.

For, SS LUNKAD & ASSOCIATES
COMPANY SECRETARY IN PRACTICE

CS SUSHMITA LUNKAD

M. NO: F12804

CP NO.: 20418

Peer Review Certi. No: 2815/2022
UDIN: F012804G000992596

Place: Jalgaon
Date: 13/08/2025

This report is to be read with our letter of even date which is annexed as Annexure - A and forms an
integral part of this report.
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To,

Annexure A

The Members
CHAMUNDA ELECTRICAL LIMITED
Ahmedabad

Our report of even date is to be read along with this letter.

1.

Maintenance of Secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was done
on test basis to ensure that correct facts are reflected in Secretarial records. We believe that the
process and practices, we followed provide a reasonable basis for our opinion.

In respect of laws, rules and regulations other than those specifically mentioned in our report above,
we have limited our review, analysis and reporting up to process and system adopted by the
Company for compliance with the same and have not verified detailed compliance, submissions,
reporting under such laws etc. nor verified correctness and appropriateness thereof including
financial records and books of accounts of the Company.

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

Wherever required, we have obtained the Management representation about the Compliance of
laws, rules and regulations and happening of events, etc.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of
the efficacy or effectiveness with which the management has conductedthe affairs of the Company.

For, SS LUNKAD & ASSOCIATES
COMPANY SECRETARY IN PRACTICE

CS SUSHMITA LUNKAD

M. NO: F12804

CP NO.: 20418

Peer Review Certi. No: 2815/2022
UDIN: F012804G000992596

Place: Jalgaon
Date: 13/08/2025
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Annexure - E

STATEMENT OF DISCLOSURE OF REMUNERATION

[Pursuant to Section 197 of the Companies Act, 2013 (“the Act”) and Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The Ratio of the remuneration of each Director to the median Remuneration of the Employees of
the Company for Financial Year 2024-25.

Sr. | Name of Director Remuneration | Median Remuneration Ratio
No. (In Lakhs) (in Lakhs)

1 Mr. Chiragkumar Natvarlal Patel 12.00 0.11 109.09
2 Mrs. Shantaben Natvarbhai Rathod 4.50 0.11 40.91

(resigned w.e.f. 01/07/2024)

3 Mr. Natvarbhai Karsanbhai Rathod - 0.11 -

4 Mrs. Purnikaben Chiragbhai Patel - 0.11 -

5 Mr. Rameshkumar Devilal Chauhan - 0.11 -

6 Mr. Mansurkhan Ayazkhan Pathan - 0.11 -

Percentage of increase in Remuneration of each Director, CFO, CEO, Company Secretary or
Manager, if any in the financial Year 2024-25.

Sr. No. | Name of Director Designation % Increase in
Remuneration

1 Mr. Chiragkumar Natvarlal Patel | Managing Director Nil

2 Mrs.  Shantaben  Natvarbhai | Director Nil
Rathod (resigned w.ef.
01/07/2024)

3 Mr. Natvarbhai = Karsanbhai | Whole-time Director Nil
Rathod

4 Mrs. Purnikaben Chiragbhai Patel | Non-Executive Director Nil

5 Mr. Rameshkumar Devilal | Independent Director Nil
Chauhan

6 Mr. Mansurkhan  Ayazkhan | Independent Director Nil
Pathan

7 Ms. Asha Sharma Company Secretary Nil

The Median remuneration of employees of the company during the Financial Year 2024-25 was Rs.
0.11 Lakhs.

There was increase in the remuneration of the employees in the financial year 2024-25, comparing
with financial year 2023-24 at around 17.71%.

The number of permanent employees on the rolls of company is 835.
The average increase of the remuneration of employees is in line with the current year’s
performance, market dynamics and as a measure to motivate the employees for better future

performance to achieve the organization’s growth expectations.

The Company affirms remuneration is as per the Remuneration Policy of the Company.
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DISCLOSURE ON REMUNERATION OF TOP TEN EMPLOYEES OF THE COMPANY IN TERMS OF
SALARY DRAWN AS REQUIRED UNDER SECTION 134(3) (Q) OF THE COMPANIES ACT, 2013
READ WITH RULE 5(1) OF COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014.

Ren}un Nature E_xpe Date of Age Relativ
. eration s No of | rienc (Year
Designat of Qualific Commenceme e of any
Name . (Per . Shares e s) .
ion Emplo ation nt of Directo
Annum Held (Yea
) yment 1) employment r
Chief Non- Master Son of
Zeel Technol Contrac ¢ Managi
chiragkumar | "o ' "%'° 19,00,000 | tual ° 52,033 | 2 01/11/2022 | 27 anagl
Patel gy Engineer ng
Officer ing Director
Dhirubhai Regional Non- Diploma
Bhikhabhai Head, 4,80,000 | Contrac | Electrical - 35 03/03/2016 72 NA
Patel Surat tual Eng.
Champaldal Keglonal o Electrical
Ravjibhai Head, | 4 40000 | Contrac . - 34 | 15/06/2022 | 70 NA
Tandel Selvasa tual ng.
Non-
Kishanbhai Sub- Contrac | Diploma
Nareshbhai station 3,24,000 tual Electrical - 05 01/05/2022 34 NA
Patel in-charge Eng.
Rameshchand Testin Non-
ra Thakorbhai ) 2,98,000 | Contrac ITI - 40 18/10/2019 66 NA
Engineer
Patel tual
Non-
. Sub- Diploma
Jayendrsinh station | 2,52,000 | O™ | Blecrical - o7 | o1/02/2006 | 3© NA
Kalusinh Zala | . tual
in-charge Eng.
Non-
MayurKumar Sub- Contrac | Diploma
Dipakbhai station 2,30,000 tual Electrical - 03 01/06/2022 38 NA
Patel in-charge Eng.
Non-
Bhaskarbhai Sub- Contrac | Diploma
Bapubhai station 2,30,000 tual Electrical - 03 06/05/2022 38 NA
Raut in-charge Eng.
Ashishkumar Sub- Non- Diploma
Rameshbhai station 2,30,000 | Contrac | Electrical - 04 12/11/2022 38 NA
Deshmukh in-charge tual Eng.
Non-
Kaluji Testin Contrac | Diploma
Narsangji Hng 2,26,000 tual Electrical - 06 01/11/2024 35 NA
Engineer
Chauhan Eng.
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COMPLIANCE CERTIFICATE

MANAGING DIRECTOR /CEO AND CHIEF FINANCIAL OFFICER CERTIFICATION
Regulation 17(8) and 33(2)(a) of SEBI(LODR)2015

A. We have reviewed audited Financial Statements and cash flow statement for the year 2024-25 and that to
the best of our knowledge and belief:

(1) These statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;

(2) These statements together present a true and fair view of the listed entity’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

B. There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during
the year which are fraudulent, illegal or violates listed entity’s code of conduct.

C. We accept responsibility for establishing and maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of internal control systems of the listed entity pertaining to
financial reporting and have disclosed to the auditors and the audit committee, deficiencies in the design or
operation of such internal controls, if any, of which we are aware and the steps we have taken or propose to
take to rectify these deficiencies.

D. We have indicated to the auditors and the Audit committee.
(1) Significant changes in internal control over financial reporting during the year;

(2) Significant changes in accounting policies during the year and that the same have been disclosed in
the notes to the financial statements; and

(3) Instances of significant fraud of which they have become aware and the involvement therein, if any,
of the management or an employee having a significant role in the listed entity’s internal control
system over financial reporting.

For and on behalf of Board of Directors
Chamunda Electrical Limited

Date: 28t August, 2025 Mr. Chiragkumar N. Patel Mr. Natvarbhai K. Rathod
Place: Palanpur Managing Director Whole-time Director
DIN: 06601915 DIN: 06601995
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DECLARATION OF COMPLIANCE WITH THE CODE OF CONDUCT

Pursuant to Regulation 26(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To,

The Members,

CHAMUNDA ELECTRICAL LIMITED
Ahmedabad

I, Mr. Chiragkumar N. Patel, Managing Director of Chamunda Electrical Limited hereby declare that all the
board members and senior executives one level below the executive directors including all functional heads
have affirmed for the financial year ended 31st March, 2025, compliance with the code of conduct of the
Company laid down for them.

For and on behalf of Board of Directors
Chamunda Electrical Limited

Mr. Chiragkumar N. Patel
Date: 28t June, 2025 Managing Director
Place: Palanpur DIN: 06601915
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(I) of the SEBI
3
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Members of
Chamunda Electrical Limited

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of Chamunda Electrical Limited, having CIN L40106GJ2013PLC075751 and having registered
office at Shop No.113,114, Sakar Building Opp. Petrol Pump, Near Railway Fatak, Palanpur, Gujarat, India,
385001 (hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of
issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(I) of
the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,2015.

Sr. No Name of Director DIN Date of appointment in
Company*
1 CHIRAGKUMAR NATVARLAL PATEL 06601915 25/06/2013
2 NATVARBHAI KARSANBHAI RATHOD 06601995 01/07/2024
3 PURNIKABEN CHIRAGBHAI PATEL 06602143 01/07/2024
4 RAMESHKUMAR DEVILAL CHAUHAN 10708184 18/07/2024
5 MANSURKHAN AYAZKHAN PATHAN 10708190 18/07/2024

* the date of appointment is as per the MCA Portal.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, We hereby certify that none of the Directors on
the Board of the Company as stated above for the Financial Year ending on 31st March, 2025 have been
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and
Exchange Board of India, Ministry of Corporate Affairs.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion on these
based on our verification. This certificate is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company.

For, SS LUNKAD & ASSOCIATES
COMPANY SECRETARY IN PRACTICE

CS SUSHMITA LUNKAD

M. NO: F12804

CP NO.: 20418

Peer Review Certi. No: 2815/2022
UDIN: F012804G000996787

Place: Jalgaon
Date: 13/08/2025

43



INDEPENDENT AUDITOR’S REPORT

To The Members of Chamunda Electrical Limited
(Formerly Known as “Chamunda Electrical Private Limited”)

Report on the Audit of the financial statements
Opinion

We have audited the accompanying financial statements of Chamunda Electrical Limited (Formerly Known
as Chamunda Electrical Private Limited) (“the Company”), which comprise the Balance Sheet as at March
31, 2025, and the Statement of Profit and Loss and the Cash Flow Statement for the year then ended, and a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner
so required and give a true and fair view in conformity with the Accounting Standards prescribed under
section 133 of the Act read with the Companies (Accounting Standards) Rules, 2021, as amended
(“Accounting Standards”) and other accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2025, its profit/loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in
the Auditor’s Responsibility for the Audit of the financial statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements.

Information Other than the financial statements and Auditor’s Report Thereon
e The Company’s Board of Directors is responsible for the other information which comprises of the
Directors Report and other related information (the “other information™), but does not include the
financial statements and our auditor’s report thereon. The other information is expected to be made

available to us after the date of this audit report.

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

e In connection with our audit of the financial statements, our responsibility is to read the other
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information identified above, when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

Management’s Responsibility for the financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance and cash flows in accordance with the Accounting Standards and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

e Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has an adequate internal financial
controls system in place and the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

A. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

C. The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the relevant books of account.

D. In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

E. On the basis of the written representations received from the directors as on March 31, 2025 taken

on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025
from being appointed as a director in terms of Section 164(2) of the Act.
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F. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

G. With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

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

a) The Company does not have any pending litigations which would impact its financial
position except as per Note 28 to the financial statements.

b) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

¢) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

d)

i. The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons or
entities, including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall:

e directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (‘“Ultimate Beneficiaries”) by or on behalf of the Company.

e provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

ii. The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the Company from any persons or entities, including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall:

a. directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party
or

b. provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and
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iii. Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (d) (i) and (d) (ii) contain any material mis-statement.

e) The Company has not paid any dividend during the year and hence, compliance with Section
123 of the Act is not applicable.

I. Based on our examination, which included test checks, the company has used accounting softwares for
maintaining its books of account for the financial year ended March 31, 2025 which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the period for all relevant
transactions recorded in the softwares.

Further, during the course of our audit, we did not come across any instance of the audit trail feature
being tampered with. Additionally, the audit trail has not been preserved by the company as per the
statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For Goyal Goyal & Co.
Chartered Accountants
(Firm’s Registration No. — 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN - 25405884BMKSNT1922)
Place: Palanpur

Date: 30-05-2025
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub- section
3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Chamunda Electrical Limited
(“Formerly Known as Chamunda Electrical Private Limited”) (“the Company”) as of March 31, 2025
in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company and its joint operations companies incorporated in India (retain as applicable)
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future years are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2025, based
on the criteria for internal financial control over financial reporting established by the Company considering
the essential components of internal control stated in the Guidance Note.

For Goyal Goyal & Co.
Chartered Accountants
(Firm’s Registration No. — 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN - 25405884BMKSNT1922)
Place: Palanpur

Date: 30-05-2025
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ANNEXURE - B: Report under the Companies (Auditor’s Report) Order, 2020

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date on the accounts of Chamunda Electrical Limited (“Formerly Known as Chamunda
Electrical Private Limited”) (the “Company”) for the year ended March 31, 2025, in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

1.

il.

1il.

According to the information & explanation given to us and on the basis of our examination of the
records of the Company, in respect of property, plant & equipment and intangible assets:

a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of its property, plant & equipment.
(B) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company does not have any intangible assets. Accordingly, the
reporting under Clause 3(i)(a)(B) of the Order is not applicable.

b) The Property, Plant & Equipment were physically verified during the year by the management
in accordance with a regular programme of verification which, in our opinion, provides for
physical verification of all the fixed assets at reasonable intervals. According to the information
& explanation given to us, no material discrepancies were noticed on such verification.

c) The title deeds of all the immovable properties (other than immovable properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee)
disclosed in the financial statements are held in the name of the Company.

d) The Company has not revalued its property, plant & equipment or intangible assets or both during
the year and hence, reporting under clause 3(i)(d) of the order is not applicable.

e) There are no proceedings initiated or pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder and hence, reporting under clause 3(i)(e) of the order is not applicable.

a) According to information and explanation given to us and on the basis of our examination of the
records of the company, the company does not have inventory as it is is exclusively engaged in the
operation and maintenance of substations up to 66 KV, testing and commissioning of substations up
to 220 KV, and management of a 1.5 MW solar power generation park. Hence, reporting under clause
3(ii) (a) of the order is not applicable.

b) According to information and explanation given to us and on the basis our examination of the
records of the company, the company has been sanctioned working capital limits for less than 5Cr
from banks or financial institutions on the basis of security of current assets of the company. Hence,
reporting under clause 3(ii)(b) of the order is not applicable.

The Company has not made investments in any Company, Firms, Limited Liability Partnerships or

any other entities during the year. Further, the Company has not provided any guarantee or security
or granted any advances in the nature of loans, secured or unsecured, to Companies, Firms, Limited
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1v.

Vi.

Vil.

Liability Partnerships or any other parties. Hence, reporting under clause 3(iii) of the Order is not
applicable.

In our opinion and according to information and explanation given to us, the company has complied
the provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans granted,
investments made and guarantees and securities provided, as applicable.

According to the information and explanation given to us, the Company has not accepted any deposits
or amounts deemed to be deposits during the year and hence the directives issued by the Reserve
Bank of India and the provisions of Section 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder are not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us, the
Central Government of India has not prescribed the maintenance of cost records under sub-section
(1) of section 148 of the Act for the services provided by the company and hence reporting under
clause 3(vi) is not applicable to the Company.

According to the information & explanation given to us, in respect of statutory dues:

a) The Company has been generally regular in depositing undisputed statutory dues including
Goods & Service Tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales tax,
Service Tax, Customs Duty, Value Added Tax, Goods and Services Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities during the year except certain
delays in case of Goods and Services Tax. There were no undisputed amounts payable in respect
of Goods & Service Tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales tax,
Service Tax, Customs Duty, Value Added Tax, Goods & Services Tax, Cess and other material
statutory dues in arrears as at March 31, 2025 for a year of more than six months from the date
they became payable.

b) There are no statutory dues referred to in sub-clause (a) above which have not been deposited as
on March 31, 2025 on account of any dispute except as follows:

Name of the Nature of which the Remarks,

Period to
Forum where
Amount (%) dispute is

Statute Dues .
pending

amount
relates

if any

Commissioner of
54,28,762 FY 16-17 Income-tax N.A.
(Appeals)

Income Tax Direct
Act, 1961 Tax

Viii.

IX.

There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the
year.

Based on information and explanation provided by the management of Company and on the basis of
our examination of the records of the Company,
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d)

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest to any lender during the year.

The Company has not been declared willful defaulter by any bank or financial institution or other
lender.

According to the information and explanation given to us and on the basis our examination of
the records of the company, the term loans were applied for the purpose for which the loans were
obtained.

On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies and hence reporting on clause 3(ix)(f) of the
Order is not applicable.

X. (a) During the year, the company has issued 29,19,000 equity shares of X 10 each at a premium of

xi.

T40 each as fresh issue and got listed on Emerge Platform of NSE Limited on 11" February, 2025.

The monies as raised have been applied till March 31, 2025 as follows:

Amount Amount
Allocated | Utilized | Unutilized
Sr. . Amount | till March | till March | Remarks
No. Object of the Issue @in | 31,2025 | 31,2025 | (If any)
lakhs) R in R®in
lakhs) lakhs)
Capital Expenditure (Purchase of
! New Testing Kit and Equipment) 120.51 i 120.51 NIL
2 | Working Capital 550.00 550.00 - NIL
3 Repayment of Term Loans and Cash 785.07 785.07 i NIL
Card
4 | General Corporate Purpose 358.19 352.09 6.10 NIL
5 | Issue related expenses 145.73 145.73 - NIL
Total 1,459.50 | 1,332.89 126.61

(b) During the year, the company has not raised funds by way of preferential allotment of shares and
preferential allotment or private placement of convertible debentures (fully, partially or optionally
convertible) and hence, reporting under clause 3(x)(b) is not applicable to that extent.

(a) To the best of our knowledge, no fraud by the Company and no material fraud on the Company
has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
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Xii.

Xiil.

X1V.

XV.

XVI.

XVil.

XVIil.

XiX.

Rules, 2014 with the Central Government, during the year and upto the date of this report.

(c) To the best of our knowledge, we have taken into consideration there is no whistle-blower
complaints received by the Company during the year.

The company is not Nidhi Company. Accordingly, paragraph 3(xii) of Order is not applicable.

According to the information and explanations given to us and based on our examination of the record
of the Company, transactions with related parties are in compliance with the provisions of section
177 and 188 of the Companies Act where applicable and the details have been disclosed in the
financial statements etc. as required by the applicable accounting standards.

(a) In our opinion, the Company has an adequate internal audit system commensurate with the size
and the nature of its business.

(b) We have considered the internal audit reports issued to the Company during the year and covering
the period up to March 31, 2025 for the period under audit.

According to the information and explanations given to us and based on our examination of the record
of the Company, the company has not entered into any non-cash transactions with directors or persons
connected with him and hence, provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company.

(a) The company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934 and hence, reporting under clause 3(xvi)(a) of the order is not applicable.

(b) The company has not conducted any non-banking financial or housing finance activities during
the year and hence, the company is not required to obtain certificate of registration from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934. Accordingly, reporting under clause
3(xvi)(c) of the order is not applicable.

(c) The company is not a Core Investment Company as defined in the regulations made by the Reserve
Bank of India and hence, reporting under clause 3(xvi)(c) of the order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the Group
does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

During the year, the previous statutory auditors M/s. Kanudawala & Associates LLP has resigned as
statutory auditors of the company. However, there were no issues, objections or concerns raised by
the outgoing auditors which has to be considered.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
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XX.

that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a year of one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a year of one year from the balance sheet date, will get discharged by the Company as and
when they fall due.

(a) According to the information and explanations given to us and based on our examination of the
record of the Company, the Company is not liable to spend any amount towards Corporate Social
Responsibility (CSR) as per Companies Act and hence, reporting under clause (xx) of the Order is
not applicable for the year.

For Goyal Goyal & Co.
Chartered Accountants
(Firm’s Registration No. — 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN - 25405884BMKSNT1922)
Place: Palanpur

Date: 30-05-2025
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Chamunda Electrical Limited
(Previously known as "Chamunda Electrical Private Limited")
(CIN: U40106G]J2013PLC075751 )

BALANCE SHEET AS AT MARCH 31, 2025

(® in Lakhs)
As at As at
Particulars Note No. March 31, 2025 March 31, 2024
g g
A |EQUITY AND LIABILITIES
(1) |Shareholders’ funds
(a) Share capital 3 1,100.46 200.00
(b) Reserves and Surplus 4 1,407.99 433.97
2,508.45 633.97
(2) |Non-current liabilities
(a) Long-Term Borrowings 5 - 182.99
182.99
(2) |Current liabilities
(@) Short Term Borrowings 6 2.44 278.57
(b) Trade payables 7
(i) Total outstanding dues of micro enterprises and small 0.44 )
enterprises '
(if) Total outstanding dues of creditors other than micro
enterprises and small enterprises 10.08 170
(c) Other current liabilities 8 26.93 1.04
(d) Short-term provisions 9 292.26 53.81
332.10 335.12
TOTAL 2,840.55 1,152.08
B |ASSETS
(1) |Non-current assets
(a) Property, Plant & Equipment and Intangible Assets
(i) Property,Plant & Equipment 10 443.00 472.05
(ii) Capital work in progress 229.95 -
(b) Deferred tax assets (net) 11 33.30 2.94
(b) Long-term loans and advances 12 61.37 141.40
(c) Other Non Current Assets 13 915.74 122.47
1,683.36 738.86
(2) |Current assets
(a) Trade receivables 14 531.64 299.31
(b) Cash & cash equivalent 15 107.25 108.51
(c) Short-term loans and advances 16 261.36 5.40
(e) Other current assets 17 256.94 -
1,157.19 413.22
TOTAL 2,840.55 1,152.08
See accompanying notes 1 - 31 forming part of the Financial
Statements

In terms of our report attached

For Goyal Goyal & Co.
Chartered Accountants
(FRN - 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN -25405884BMKSNT1922)

Place : Palanpur
Date : May 30, 2025

For and on behalf of the Board of Directors

Chamunda Electrical Limited

Chiragkumar Natvarlal Patel
(Managing Director & CFO)
DIN - 06601915

Place : Palanpur
Date : May 30, 2025

Natvarbhai Karsanbhai
Rathod

(Whole Time Director)
DIN - 06601995

Asha Sharma
(Company Secretary)




Chamunda Electrical Limited
(Previously known as "Chamunda Electrical Private Limited")
(CIN: U40106G]J2013PLC075751 )

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 2025

(X in Lakhs)
Note For the Year ended For the Year ended
Particulars No March 31, 2025 March 31, 2024
] z z
I |Revenue from operations 18 2,528.57 1,994.94
II |Other income 19 16.30 8.40
III [Total Revenue (I + II) 2,544.87 2,003.34
IV |Expenses:
(a) Direct expense 20 223.47 154.51
(b) Employee benefits expense 21 1,591.28 1,351.90
(c) Finance costs 22 42.06 43.85
(d) Depreciation and amortization expense 10 91.93 87.39
(e) Other expenses 23 85.87 28.30
Total Expenses 2,034.61 1,665.95
V [Profit before prior-period items and tax (III - IV) 510.26 337.39
VI |Prior-Period Items 60.72 16.39
VII |Profit before tax (V - VI) 449.54 321.00
VIII|Tax expense:
(1) Current tax expense 144.26 95.01
(2) Deferred tax expense/ (credit) (30.35) (2.94)
113.91 92.07
IX [Profit & loss for the year ended (VII-VIII) 335.63 228.93
X [Earnings per Equity Share :- 25
Face Value of ¥ 10/- each
Basic 413 11.45
Diluted 413 11.45
See accompanying notes forming part of the Financial -
Statements

In terms of our report attached
For Goyal Goyal & Co.
Chartered Accountants

(FRN - 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN -25405884BMKSNT1922)

Place : Palanpur
Date : May 30, 2025

For and on behalf of the Board of Directors

Chiragkumar Natvarlal Patel
(Managing Director & CFO)
DIN - 06601915

Place : Palanpur
Date : May 30, 2025

of

Natvarbhai Karsanbhai Rathod
(Whole Time Director)
DIN - 06601995

Asha Sharma
(Company Secretary)




Chamunda Electrical Limited
(Previously known as "Chamunda Electrical Private Limited")
(CIN: U40106GJ2013PLC075751 )

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31 2025

(R in Lakhs)
. For the Year ended March 31, 2025 For the Year ended March 31, 2024
Particulars
g g g g
A) CASH FLOW FROM OPERATING ACTIVITIES :
1 Profit before Tax 449.54 321.00
Add/ (Less) : Adjustment for
Depreciation and amortisation 91.93 87.39
Interest Income on Fixed Deposits (6.39) (8.40)
Gratuity Expense 11.85 -
Finance Costs 42.06 139.45 43.85 122.84
2 Operating Profit before working capital changes 588.99 443.84
Changes in Working Capital :
Adjustment for (increase)/decrease in operating assets:
Trade Receivables (232.33) (179.14)
Loans and Advances (175.93) 81.45
Other Assets (240.93) (94.70)
Adjustment for increase/ (decrease) in operating Liabilities:
Trade Payables 8.77 17.05
Other Current Liabilities and provisions 226.63 (413.79) (47.32) (222.66)
Net Changes in Working Capital 175.20 221.18
3 Cash generated from operations
Income Tax Paid (Net) / Refund (118.41) (67.77)
Net Cash flow from Operating Activities 56.79 153.41
B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property Plant and Equipment (292.83) (116.95)
Investment in Fixed Deposits (809.28) -
Interest on Income tax refund received 6.39 8.40
Net Cash flow used in Investing Activities (1,095.72) (108.55)
C) CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of equity shares (Net of Issue Expenses) 1,538.85 -
Proceeds/ (Repayment) of Borrowings (459.12) 95.30
Finance Cost Paid (42.06) (43.85)
Net Cash flow from Financing Activities 1,037.67 51.45
Net increase /(decrease) in Cash and cash equivalents (A+B+C) (1.26) 96.31
Cash and cash equivalents at the beginning of the year 108.51 12.20
Cash and cash equivalents as at the end of the year 107.25 108.51

Note:

The above Cash Flow Statement has been prepared under the "Indirect Method" set out in Accounting Standard (AS-3) "Cash Flow Statements"

specified under Section 133 of the Companies Act, 2013.

See accompanying notes 1 - 31 forming part of the Financial Statements

In terms of our report attached
For Goyal Goyal & Co.
Chartered Accountants

(FRN - 015069C)

CA Hemant Goyal

(Partner)

(M. No. - 405884)

(UDIN -25405884BMKSNT1922)

Place : Palanpur
Date : May 30, 2025

For and on behalf of the Board of Directors Chamunda Electrical Limited

Chiragkumar Natvarlal Patel
(Managing Director & CFO)
DIN - 06601915

Place : Palanpur
Date : May 30, 2025

Natvarbhai Karsanbhai Rathod
(Whole Time Director)

DIN - 06601995

Asha Sharma

(Company Secretary)
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Chamunda Electrical Limited
(Previously known as "Chamunda Electrical Private Limited")
(CIN: U40106GJ2013PLC075751 )

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

1. CORPORATE INFORMATION

Our Company was incorporated on June 25, 2013 as “Chamunda Electrical Private Limited’, a private limited company under the
Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli.
Subsequently, our Company was converted into a public limited company pursuant to a resolution passed by our Shareholders at an
extraordinary general meeting held on July 23, 2024 and consequently the name of our Company was changed to “Chamunda Electrical
Limited” and a fresh certificate of incorporation dated August 21, 2024 was issued by the Registrar of Companies, Ahmedabad. The
corporate identification number of our Company is U40106GJ2013PLC075751.

The company is engaged in the business of providing specialized services of operation and maintenance of substation up to 66 KV
(kilovolt), testing and commissioning of electrical substation up to 220 KV (kilovolt) and solar power generation park of 1.5 MW
(Megawatts) capacity, it includes erection of EHV class equipments, structures and equipments, earthing, control cable works and other
associated works for substations up to 220 KV (D Class). Over the years the company has built deep expertise to develop solutions and
service offerings across the business verticals.

2. SIGNIFICANT ACCOUNTING POLICIES

2.01

2.02

2.03

2.04

2.05

BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS

The financial statements of the Company have been prepared in accordance with the Generally Accepted Accounting
Principles in India (Indian GAAP) to comply with the Accounting Standards specified under Section 133 of the Companies
Act, 2013 and the relevant provisions of the Companies Act, 2013 ("the 2013 Act"), as applicable. The financial statements
have been prepared on accrual basis under the historical cost convention. The accounting policies adopted in the preparation
of the financial statements are consistent with those followed in the previous year.

Accounting policies not specifically referred to otherwise are consistent and in consonance with generally accepted
accounting principles in India.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and
other criteria set out in Schedule III to the Companies Act, 2013. Based on the nature of products and the time between the
acquisition of assets for processing and their realization in cash and cash equivalents, the Company has determined its
operating cycle as twelve months for the purpose of current - non-current classification of assets and liabilities.

USE OF ESTIMATES

The preparation of the financial statements in conformity with Indian GAAP requires the Management to make estimates
and assumptions considered in the reported amounts of assets and liabilities (including contingent liabilities) and the
reported income and expenses during the year. The Management believes that the estimates used in preparation of the
financial statements are prudent and reasonable. Future results could differ due to these estimates and the differences
between the actual results and the estimates are recognised in the periods in which the results are known / materialise.

PROPERTY, PLANT & EQUIPMENT
All Fixed Assets are recorded at cost including taxes, duties, freight and other incidental expenses incurred in relation to
their acquisition and bringing the asset to its intended use.

DEPRECIATION / AMORTISATION

Tangible Assets:

Depreciation on fixed assets is calculated on a written down value method basis using the rates arrived at based on the
useful lives estimated by the management, or those prescribed under the Schedule II to the Companies Act, 2013. Individual
assets cost at residual value is calculated at 5% each . Intangible assets including internally developed intangible assets are
amortised over the year for which the company expects the benefits to accrue.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Provision involving substantial degree of estimation in measurement is recognized when there is a present obligation as a
result of past events and it is probable that there will be an outflow of resources. Contingent liabilities are not recognized but
are disclosed in the notes. Contingent assets are neither recognized nor disclosed in the financial statements.
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2.06

2.07

2.08

2.09

2.10

REVENUE RECOGNITION

Income is recognized, when services have been performed as per terms of contract provided amount can be measured and
there is no significant uncertainty as to collection.

The Company adopts accrual concepts in preparation of accounts. Claims /Refunds not ascertainable with reasonable
certainity are accounted for, on final settlement.

TAXES ON INCOME

Income taxes are accounted for in accordance with Accounting Standard (AS-22) - “Accounting for taxes on income”,
notified under Companies (Accounting Standards) Rules, 2021. Income tax comprises of both current and deferred tax.
Current tax is measured on the basis of estimated taxable income and tax credits computed in accordance with the
provisions of the Income Tax Act, 1961.

The tax effect of the timing differences that result between taxable income and accounting income and are capable of
reversal in one or more subsequent periods are recorded as a deferred tax asset or deferred tax liability. They are measured
using substantially enacted tax rates and tax regulations as of the Balance Sheet date.

Deferred tax assets arising mainly on account of brought forward losses and unabsorbed depreciation under tax laws, are
recognized, only if there is virtual certainty of its realization, supported by convincing evidence. Deferred tax assets on
account of other timing differences are recognized only to the extent there is a reasonable certainty of its realization.

CASH AND BANK BALANCE

Cash and cash equivalents comprises Cash-in-hand, Current Accounts, Fixed Deposits with banks. Cash equivalents are
short-term balances (with an original maturity of three months or less from the date of acquisition), highly liquid
investments that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
value.

EARNINGS PER SHARE

Basic earning per share is computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary
items, if any) by the weighted average number of equity share outstanding during the year. Diluted earning per share is
computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary items, if any) as adjusted for
dividend, interest and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential
equity shares, by the weighted average number of equity shares which could have been issued on the conversion of all
dilutive potential equity shares.

SEGMENT REPORTING

The accounting policies adopted for segment reporting are in line with the accounting policies of the Company. Segment
revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis of their
relationship to the operating activities of the segment. Inter-segment revenue is accounted on the basis of transactions which
are primarily determined based on market / fair value factors. Revenue and expenses have been identified to segments on
the basis of their relationship to the operating activities of the segment.

Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not allocable to segments on
reasonable basis have been included under “unallocated revenue / expenses / assets / liabilities”
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3 SHARE CAPITAL

Authorised:
Equity Shares of ¥10/- each 1,16,00,000 1,160.00 20,00,000 200.00
1,16,00,000 1,160.00 20,00,000 200.00

Issued, Subscribed and Paid up:
Equity Shares of ¥ 10/- each fully paid-up 1,10,04,594 1,100.46 20,00,000 200.00

Total L___moedll _ soal_Zimn o)

Notes:

(a) Rights, Preferences and Restrictions attached to equity shares :
- The equity shares are not repayable except in the case of a buy back, reduction of capital or winding up in terms of the provisions of the Companies Act,
2013.

- Every member of the company holding equity shares has a right to attend the General Meeting of the Company and has a right to speak and on a show
of hands, has one vote if he is present in person and on a poll shall have the right to vote in proportion to his share of the paid-up capital of the company.

(b) Reconciliation of number of shares outstanding at the end of the year:

Equity Shares of 10 each

Shares outstanding at the beginning of the year 20,00,000 200.00 20,00,000 200.00
Add: Shares issued during the year 33,69,180 336.92 - -
Add: Bonus issued during the year 56,35,414

Shares outstanding at the end of the year

(c) Details of equity shares held by each shareholder holding more than 5% shares:

(a) | Chiragkumar Natvarlal Patel 42,88,944 10,52,600 52.63%
(b) [Natvarlal Karsanbhai Rathod 17,36,460 15.78% 5,26,200 26.31%
(c) [Shantaben Natvarbhai Rathod 10,78,144 9.80% 2,10,600 10.53%
(e) |Purnikaben Chiragbhai Patel 6,94,980 6.32% 2,10,600 10.53%

(d) Details of equity shares held by promoters

Shares held by promoters at the end of the year % Change
S. —— As at March 31, 2025 As at March 31, 2024 during the
No. No. % of Holding No. % of Holding Y/EER
(a) [Chiragkumar Natvarlal Patel 42,88,944 38.97% 10,52,600 52.63% (13.66%)
(b) |Shantaben Natvarbhai Rathod 10,78,144 9.80% 2,10,600 10.53% (0.73%)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

4 RESERVES AND SURPLUS (% in Lakhs)

(a) Securities Premium
Opening Balance - -

Add: Received on shares issued during the year 1,347.67 -
Less: Utilised towards issue of bonus shares during the year (180.07) -
Less: IPO Expenses (145.72) -
Closing Balance 1,021.88 -

(b) Surplus in Statement of Profit and Loss

Opening Balance 433.97 205.04
Add: Profit for the year 335.63 228.93
Less: Utilised for bonus shares issued during the year (383.49) -
Closing Balance 386.11 433.97

5 LONG-TERM BORROWINGS (% in Lakhs)

Secured
(a) Term Loan
-Banks

Less:
Current Maturity of long term borrowings

Total

6 SHORT-TERM BORROWINGS (% in Lakhs)

Unsecured
(a) Others
-Related Party

Current Maturity of long term borrowings
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ANNEXURE FOR TERMS OF BORROWINGS :

Chamunda Electrical Limited
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(CIN: U40106GJ2013PL.C075751)

Outstanding as [ Outstanding as
Nature of Sanction Tenure No of O/S Instalment on March 31, on March 31,
Name of Lender Security Repayment Terms @ In Lakhs) | RAteofInterest] o ths) | Instalments ® 2025 2024
(X In Lakhs) (X In Lakhs)
80 Fixed
Principal
. 81 Equated Monthly repayment of
. +SP+0. - .
Bank of Baroda Plant and Machinery Instalments 385.00 [ BRLLR+SP+0.60 81 42 2481000 and 1 240.70
last instalment of
320000
Bank of Baroda' Motor vehicle 84 Equated Monthly 14.40 10.45% 84 ; 21,804 ; 4.15
Instalments
Chiragkumar Natvarlal Patel’ Unsecured loan Repayable on Demand NA NA NA NA NA 0.04 124.16
Shantaben Rathod® Unsecured loan Repayable on Demand NA NA NA NA NA 0.40 92.55
Natvarlal K Rathod? Unsecured loan Repayable on Demand NA NA NA NA NA 0.50 -
Purnikaben C Patel’ Unsecured loan Repayable on Demand NA NA NA NA NA 1.50 -
Sanction Amount Guranteed by Directors and Others (Including Non - Fund Based Limits) - 690.00

Loan is repaid in advance and hence current maturity is calculated on closing balances as per books of account.

? Loan Agreement not available
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

7 TRADE PAYABLES (% in Lakhs)

Total outstanding dues of micro enterprises and small
enterprises;

Total outstanding dues of creditors other than micro
enterprises and small enterprises.

Total
A. Ageing of Trade Payables as at March 31, 2025 (X in Lakhs)
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
())MSME 0.44 (-) (=) (-) 0.44
(ii)Others 10.03 (-) (-) (-) 10.03
(iii) Disputed dues - MSME () (-) (-) (-) (-)
(iv) Disputed dues - Others (-) (-) (-) (-) (-)
B. Ageing of Trade Payables as at March 31, 2024 (X in Lakhs)
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
()MSME ) ) (@) ) (@)
(ii)Others 1.68 0.02 (-) (-) 1.70
(iii) Disputed dues - MSME () (-) (-) (-) (-)
(iv) Disputed dues - Others (-) (-) (-) (-) (-)
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OTHER CURRENT LIABILITIES (% in Lakhs)

Statutory Dues payable

Advance from Customers
Imprest Account Payable
Retention Money

9 SHORT TERM PROVISIONS (% in Lakhs)

(a) Provision for Taxation (Net of Advance Tax, TDS and TCS)

(b) Provision for expenses
(c) Provision for Gratuity
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

10 PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS

Property, Plant & Equipment
(i) Computers
(ii) Building
(iii) Plant & Machinery
(iv) Furniture & Fixtures
(v) Motor Vehicle

Capital Work-in-Progress
(i) Furniture & Fixtures
(i) Plant & Machinery

9.57
1.62
698.82
4.10
73.73

3.86

(1.62)
347
4.66
637

15.62
769.28

8.95
80.36

7.32
222.63
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7.77
0.94
253.28
3.44
50.39

386
(0.94)
347
457

12,51

12.76

342.76
8.16
67.54

(% in Lakhs)

1.81

0.68
445.55
0.67
23.34




Chamunda Electrical Limited
(Previously known as "Ch da Electrical Private Limited")
(CIN: U40106GJ2013PLC075751 )

11 DEFERRED TAX
Components of deferred tax asset are as follows: (% in Lakhs)

Deferred Tax Assets on timing differences on account of:
Difference between book balance and tax balance of Property,
Plant and Equipment
Expenses disallowed under Income Tax Act, 1961

Deferred Tax Asset

LONG-TERM LOANS AND ADVANCES

Unsecured, Considered good

(a) Income tax Refund receivable for previous years
b) Loan to related Parties

(c) Vat Receivables

OTHER NON CURRENT ASSETS

(a) Security Deposits
b) Fixed Deposit (having original maturity of more than 3
months and remaining maturity of more than 12 months)

Total

14 TRADE RECEIVABLES (% in Lakhs)

Unsecured, Considered Good
Trade Receivable More than Six Months - -
Trade Receivable Less than Six Months 531.64 299.31

Unsecured, Considered Doubtful
Trade Receivable More than Six Months - -
Less: Provision for Bad & Doubtful Debts - -
Trade Receivable Less than Six Months - -
Less: Provision for Bad & Doubtful Debts - -

Ageing of Trade Receivables as on March 31, 2025 are as follows: (R in Lakhs)
Particulars O ding for following periods from due date of payment
Less than 6 months 6 months -1 year 1-2 years 2-3 years More than 3 years Total
(i) Undisputed Trade receivables - considered good 531.64 () () () () 531.64
(ii) Undisputed Trade Receivables - considered doubtful (-) (-) (-) (-) (-) )
(iii) Disputed Trade Receivables considered good () (-) (-) () (-) (-)
(iv) Disputed Trade Receivables considered doubtful (-) (-) (-) () (-) )
Ageing of Trade Receivables as on March 31, 2024 are as follows: (R in Lakhs)
Particulars O ding for following periods from due date of payment
Less than 6 months 6 months -1 year 1-2 years 2-3 years More than 3 years Total
(i) Undisputed Trade receivables - considered good 299.31 () () () () 299.31
(ii) Undisputed Trade Receivables - considered doubtful (-) (-) (-) (-) (-) )
(iii) Disputed Trade Receivables considered good () (-) (-) () (-) (-)
(iv) Disputed Trade Receivables considered doubtful (-) (-) (-) (-) (-) )
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15 CASH AND CASH EQUIVALENTS (X in Lakhs)

(a) Cash-in-Hand

(b) Balance with Banks in Current Accounts
() Cheques in Hand but not deposited
(d) Debit Balance of OD Account

16 SHORT-TERM LOANS AND ADVANCES (R in Lakhs)

Unsecured, (Considered good, unless stated otherwise)
(a) Balance with Government Authorities 3.77 2.50
(b) Others
Considered Good unless otherwise specified
(i) Vendor Advances 201.48 2.90
(ii) Retention Money 56.11 -

17 OTHER CURRENT ASSETS (X in Lakhs)

(a) Unbilled Revenue 256.94 —
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18 REVENUE FROM OPERATIONS (% in Lakhs)

(a) Sale of Goods - -
(b) Sale of Services 2,528.57 1,994.94

19 OTHER INCOME ( in Lakhs)

(a) Interest Income on Fixed Deposits
(b) Other Interest

20 Direct Expenses (R in Lakhs)

(a) Contract Expenses 223.47 154.51

21 EMPLOYEE BENEFIT EXPENSES

(% in Lakhs)

(a) Salaries & Wages
(b) Staff Welfare Expenses

(c) Director's Remuneration

(d) EPF Employers Contribution
(e) Gratuity Expense

(f) Professional Tax

1,426.52
16.50
131.58
11.85
4.83

1,182.94

18.00
146.13

4.83

Total
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22 FINANCE COSTS (R in Lakhs)

(a) Bank Charges

(b) Interest on Borrowings

(c) Interest on delayed payment of taxes

23 OTHER EXPENSES (% in Lakhs)

(a) Auditors' Remuneration 1.00 1.50
(b) Professional fees 32.32 2.64
(c) Electricty Expenses 0.66 0.60
(d) Telephone and Mobile Exps 6.82 3.57
(e) Office Expense 3.84 0.48
(f) Computer Expenses 0.15 0.22
(g) Insurance Expenses 15.10 12.42
(h) Stationary Expenses 498 6.87
(i) Rates, Taxes and Penalties 17.46 -
() Vehicle Expenses 3.54 -
Note:
(i) Remuneration to Auditors (including service tax wherever applicable):
As Auditors - Statutory Audit 1.00 1.25
For tax audit - 0.25

70



Chamunda Electrical Limited
(Previously known as "Chamunda Electrical Private Limited")
(CIN: U40106GJ2013PLC075751 )

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

24 DISCLOSURE IN RESPECT OF GRATUITY LIABILITY (Unfunded)

Discount Rate 6.55% p.a.
Salary Escalation 3.00% p.a
Attrition rate Age 25 & Below : 50 % p.a.
25 t035:50 % p.a.
35t045:50 % p.a.
45t055:30 % p.a.
55 & above : 30 % p.a.
Mortality Rate Indian Assured Lives
Mortality (2012-14) Ult.
Retirement Age 58 years

Present Value of Benefit Obligation as at the beginning of the year
Past Service Cost

Current Service Cost

Interest Cost

(Benefit paid)

Actuarial (gains)/losses on obligations

Present value of benefit obligation as at the end of the year

70.89
26.98
495

(15.88)

(20.08)

66.86

Actuarial (gains)/losses on obligation for the year
Actuarial (gains)/losses on asset for the year

Actuarial (gains)/losses recognized in income & expenses
Statement

(20.08)

(20.08)
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Current service cost 26.98

Interest cost 4.95
Actuarial (gains)/losses (20.08)
Expense recognized in Statement of Profit & Loss 11.85

Opening net liability -
Past Service Obligation 70.89
Expense as above 11.85
(Benefit paid) (15.88)
Net liability/(asset) recognized in the balance sheet 66.86

On Plan Liability (Gains)/Losses (20.71)

Past Service Cost 70.89

VIII. The estimates of rate of salary increase considered in the actuarial valuation takes into account inflation,
seniority, promotion and all other relevant factors including supply and demand in the employment market.

IX. The company operates an unfunded gratuity plan wherein employees are entitled to the benefit as per
scheme of the company for each completed year of service. The same is payable on retirement or termination
whichever is earlier. The benefit vests only after five years of continuous service.
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25 The calculation of basic & diluted earnings per share is based on the earnings and number of shares as computed below:

26

(a) Net Profit/ (Loss) for the year attributable to equity shareholders (%) 335.63 228.93
(b) Weighted Average number of shares outstanding (Post Bonus) 81,22,788 20,00,000
(c) Nominal Value of each share (%) 10.00 10.00
(d) Basic & Diluted Earnings Per Share (%) (a/b) 413 11.45
RELATED PARTY TRANSACTIONS
(a) Names and Nature of Related Parties during the year:
1 Chamunda Electro Tech Private Limited [Company in which director is Director
Chamunda Solar Project Private Limited |Company in which Relative of Director is Director
1  |Chiragkumar Natvarlal Patel Director
2 |Natvarlal Karsanbhai Rathod Director (Appointed on 01/07/2024)
3 |Shantaben Natvarbhai Rathod Director
4 |Purnikaben Chiragbhai Patel Director (Appointed on 01/07/2024)
5 |Zeel Chirag Patel Relative of Director
6  |Asha Sharma Company Secretary (Appointed on 01/07/2024)
(b) Details of transactions with related party during the year and balances as at the year end: (% in Lakhs)
Remuneration 12.00 - 12.00 (1.00)
Chiragkumar Natvarlal Patel Loan Taker.1 122.35 (0.04) 171.75 (124.16)
Loan Repaid 24647 59.80
o - -
Natvarbhai Karsanbhai Rathod oan ePal, . -
Advance given - ) - )
Advance Repaid - 11.50
e - -
Purnikaben Chiragbhai Patel oan Aepal : u
Advance given - - - )
Advance Repaid - - 18.28
Remuneration 4.50 - 6.00 (0.50)
i Loan Tak . .
Shantaben Natvarbhai Rathod oan Tal er.l 121.55 (0.40) 27.50 (92.55)
Loan Repaid 29.40 81.80
Salary 8.40 (0.90) 7.20 -
Zeel Chirag Patel Advance given - 1.50
Advance repaid - 5.00
Asha Sharma Salary 1.60 (0.16) - -
Vendor advances 73.36 73.36 - -
Ch: da Electro Tech Private Limited
amunda Blectro fech Trivate Limite Purchase of Service 121.75 - 66.59 (0.37)
Advance given 136.84 162.20
Ad id - 100. 76.36
Chamunda Solar Project Private Limited Yence repal 22311 00.00
Interest on loan 9.91 -
Vendor advances 119.67 119.67 - -
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27

28

29

30

SEGMENT REPORTING

The Company is exclusively engaged in the operation and maintenance of substations up to 66 KV, testing and commissioning of substations up to 220 KV, and management of a 1.5 MW solar
power generation park. These activities, including erection of EHV equipment, structures, earthing, control cabling, and associated works for D Class substations up to 220 KV, collectively
constitute a single primary business segment in accordance with Accounting Standard (AS 17) 'Segment Reporting', notified under the Companies (Accounting Standards) Rules, 2021. The
Company does not operate in any secondary segment. Accordingly, the disclosure requirements under AS 17 are not applicable.

Contingent Liabilities & Commitments (% In Lakhs)

1. Contingent Liabilities
(a) claims against the company not acknowledged as debt;*
(b) guarantees excluding financial guarantees; and

(c) other money for which the company is contingently liable.

II. Commitments-

(a) estimated amount of contracts remaining to be executed on capital account and not provided for
(b) uncalled liability on shares and other investments partly paid

(c) other commitments

*Note

1. On 11th June, 2024 demand notice of Rs. 60,45,922 was raised by GST department for FY 2020-21 and company has submitted documents regarding same.

Final demand order of Rs. 79,092 was raised on 3 1st December, 2024 the same has been provided for in books and paid in subsequent month.

2. On 25th December, 2019 demand notice of Rs. 29,28,236 was raised after adjusting refund receivable of Rs. 25,00,526 was issued by ITD for FY 2016-17 and appeal is filed for the same.

Dues of small enterprises and micro enterprises (% In Lakhs)
(a) Dues remaining unpaid to any supplier at the end of each accounting year
-Principal 0.44 -
-Interest on the above - -
(b) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises - -

Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed
day during each accounting year;

() the amount of interest due and payable for the period of delay in making payment (which have been paid - -
but beyond the appointed day during the year) but without adding the interest specified under the Micro,
Small and Medium Enterprises Development Act, 2006;

(d) the amount of further interest remaining due and payable even in the succeeding years, until such date - -
when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a
deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act,
2006.

Note : Based on the information available with the Company, there are no dues to Small and Micro enterprises as required to be disclosed under the Micro, Small and
Medium Enterprises Development Act, 2006. The information regarding Micro and Small enterprises has been determined to the extent such parties have been
identified on the basis of information available with the Company.

Additional Regulatory Information as per Para Y of Schedule III to Companies Act, 2013:

i The Company does not have any immovable property (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of the lessee)
whose title deeds are not held in the name of the company.

ii. The Company has not revalued its Property, Plant and Equipment.

iii. The Company has not granted loans or advances in the nature of loans are granted to promoters, Directors, KMPs and the related parties (as defined under Companies Act, 2013,)

either severally or jointly with any other person, that are:
(a) repayable on demand or
(b) without specifying any terms or period of repayment

Year Type of Borrower Promoters Directors KMPs Related Parties

Amount of loan or advance in the nature of loan
Asat |outstanding - - - -
March [(Amount in Lakhs)

31st, 2025 [Percentage to the total Loans and Advances in the

nature of loans

Amount of loan or advance in the nature of loan
Asat |outstanding - - - 76.36
March [(Amount in Lakhs)

31st, 2024 [Percentage to the total Loans and Advances in the

nature of loans

- - - 100.00%

iv. The Company has capital work-in-progress for which the ageing is as follows:
a. As at March 31, 2025:- (% In Lakhs)

Furniture 7.32 - - - 7.32

[Machinery 222.63 B - B 222.63
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025
V. The Company does not have any intangible assets under development.
vi. No proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the
rules made thereunder.
vii. The Company has borrowings from banks or financial institutions on the basis of security of current assets and quarterly returns or statements of current assets filed by the Company
with banks or financial institutions are in agreement with the books of accounts.

For Financial year ended March 31, 2025

Amount as reported Amount of
Particulars of Securities Amount as per Books of (in the quarterly . Reason for material
Quarter |Name of Bank . difference(X In . .
Provided Accounts (X In Lakhs)  [return/statement (X In discrapencies
Lakhs)
Lakhs)
The Company has
Q1  |Bank of Baroda Book Debts 431.08 589.75 (158.67)[ina dvertently submitted
statements without
Q@ [Bank of Baroda Book Debts 268.12 287.05 (18.93)|entries of receipt against
such debtors.
The Company has
inadvertently submitted
Q3 |Bank of Baroda Book Debts 507.26 590.62 6.64 | atements by netting off
the advances received
from some of trade
receivables.
Note: The Company has paid the borrowings from banks or financial institutions before 31st, March 2025. Hence reporting for Q4 not applicable.
viii. The company is not declared as wilful defaulter by any bank or financial institution or other lender.
ix. The company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956
X. There are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period.
xi. The company does not have any investments and hence, compliance with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction
on number of Layers) Rules, 2017 is not applicable.
xii. Significant Accounting Ratios:
5 For the Year ended For the Year ended Qe
Ratios Variation (%
March 31, 2025 March 31,2024 ekt ()
(a) Current Ratio 3.48 1.23 182.93%
b) Debt-Equity Ratio - 0.73 100.00%
quity
(c) Debt Service Coverage Ratio NA 1.68 (100.00%)
d) Return on Equity Ratio 21.36% 36.11% 40.85%
(d) quity ( )
(e) Inventory turnover ratio N/A N/A
(f) Trade Receivables turnover ratio 6.09 9.51 (35.96%)
(g) Trade payables turnover ratio 415.54 328.66 26.43%
(h) Net capital turnover ratio 5.60 16.32 (65.69%)
(i) Net profit ratio 13.27% 11.48% 15.59%
j) Return on Capital employed 23.38% 41.19% 43.24%
[0} p! ploy ( )
(k) Return on investment N/A N/A

Reasons for Variation more than 25%:
a. Current Ratio:
In FY 24-25 ,Variation in ratio is mainly due to Vendor Advances and Unbilled Revenue from ongoing projects.

b. Debt Equity Ratio:
In FY 24-25 ,Variation in ratio is due to repayment of almost all outstanding loans during the year.

c. Return-on-Equity Ratio:

In FY 24-25, Variation in ratio is due to increase in Equity base following fresh issue of shares at premium, resulting in higher Equity Share Capital and Reserves, despite increase in earnings.
c. Trade Receivables turnover Ratio:

In FY 24-25, Variation in ratio is due to increase in trade receivables.

d. Trade Payable turnover Ratio:
In FY 24-25, Due to increase in revenue in current year

e. Net Capital Turnover Ratio:
In FY 24-25, Due to increase in revenue and vendor advances & unbilled revenue, we can see change in ratio.

f. Net Profit Ratio:
In FY 24-25, Due to increase in revenue and decrease in finance cost, earning for Equity shareholder has increased ( i.e. profit during the year)

g- Return on Capital employed
In FY 24-25, Variation in ratio is due to increase in Equity base following fresh issue of shares at premium, resulting in higher Equity Share Capital and Reserves.
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xiii. ~ The Company does not have any scheme of arrangements which has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

xiv.  A.No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

B. No funds have been received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of
the Funding Parties or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current period's classification / disclosure.
Signatures to Notes forming part of Financial Statements
For Goyal Goyal & Co. For and on behalf of the Board of Directors Chamunda Electrical Limited

Chartered Accountants Chamunda Electrical Limited
(FRN - 015069C)

Chiragkumar Natvarlal Patel Natvarbhai Karsanbhai Rathod
(Managing Director & CFO) (Whole Time Director)
CA Hemant Goyal DIN - 06601915 DIN - 06601995
(Partner)
(M. No. - 405884)
(UDIN -25405884BMKSNT1922)
Asha Sharma
Place : Palanpur (Company Secretary)

Date : May 30, 2025
Place : Palanpur
Date : May 30, 2025
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