
 
 
 

  
 

 
 

 

 

 

 

37th ANNUAL REPORT of 
 

F.Y. 2024-25 

 A.Y. 2025-26 

 



 
ATLANTA ELECTRICALS LIMITED   

CIN: U31110GJ1988PLC011648  
Regd. Office: Plot No. 1503/4, GIDC Estate ,  

Vithal Udyognagar, Anand, Gujarat, India, 388121 
Email: cs@aetrafo.com  

 Contact no: +91 63596 69331  
 

1 
 

 

Contents of Annual Report  
      

    
1. Company Information  
2. Notice to Annual General Meeting 
3. Directors’ Report and annexures to the Board Report 
4. Independent Auditors’ Report 
5. Audited Financial Statements 
6. Notes forming part of the Financial Statements        
7. Significant Accounting Policies 

 

 

  



1 
 

ATLANTA ELECTRICALS LIMITED  

Company’s Information 

BOARD OF DIRECTORS 
 

Mr. Niral Patel - Chairman & Managing Director 
Mr. Krupeshbhai Patel - Whole Time Director 
Mr. Tanmay Patel - Whole Time Director 
Mr. Amish Patel - Whole Time Director 
Mr. Milin Mehta - Independent Director 
Mr. Dukhabandhu Rath - Independent Director 
Ms. Jinkal Patel - Independent Director 
Mr. Bhadresh Chauhan - Independent Director 

 
 
KEY MANAGERIAL PERSONNEL (KMP) 

Mr. Akshaykumar Mathur - CEO 
Mr. Mehul Mehta - CFO 
Ms. Tejal S. Panchal - COMPANY SECRETARY and 

COMPLIANCE OFFICER 
    

REGISTERED OFFICE:  
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar, Anand, Gujarat, India, 388121 
Email: cs@aetrafo.com 
Phone: 63596 69331 
Website: www.aetrafo.com 

 

WORKS UNIT: 
 
Facility 1 
Plot No. 1503/4, GIDC 
Estate, Vithal 
Udyognagar,  
Anand – 388 121, 
Gujarat, India 

Facility 2 
Plot No. 1701-02, 
Vithal Udyognagar,  
Anand –388 121,  
Gujarat, India 

Facility 3 
Plot No. 1, KIADB Industrial 
Area, Doddaballapura, 
Bengaluru - 561203, 
Karnataka, India 

 

STATUTORY AUDITORS SECRETARIAL AUDITORS 
M/s Parikh Shah Chotalia & Associates 
Chartered Accountants  
803-804, Gunjan Tower,  
Near Inorbit Mall, Subhanpura, 
Vadodara-390 024, Gujarat 

M/s Nandaniya Joshi & Associates 
Company Secretaries 
319 - 319, Labh Icon, Gotri Bhayli Road, 
Gotri, Vadodara 390021, Vadodara, 
Gujarat 3900212 
 

CONSORTIUM BANKERS: 
State Bank of India 
Karnataka Bank Limited 
Union Bank of India 
Axis Bank Limited 
HDFC Bank Limited 
Federal Bank Limited 

REGISTRAR AND SHARE TRANSFER AGENTS’ 
DETAILS (RTA): 
MUFG Intime India Private Limited 
C 101, Embassy 247, L.B.S. Marg, Vikhroli (West), 
Mumbai - 400083. 
Phone: 022 – 49186000 
Email: mumbai@in.mpms.mufg.com 

   



Page 1 of 4 
 

NOTICE 

Notice is hereby given that the Thirty-Seventh (37th) Annual General Meeting of members of ATLANTA 
ELECTRICALS LIMITED (formerly known as Atlanta Electricals Private Limited) will be held on Monday, 
08th September, 2025 at 09:30 a.m. through Video Conferencing (‘VC’) or Other Audio-Visual Means 
(‘OAVM’) to transact the following business: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt  
 

a. the Audited Standalone Financial Statements of the Company for the financial year ended 
March 31, 2025, together with the Reports of the Board of Directors and the Auditors 
thereon; and 

b. the Audited Consolidated Financial Statements of the Company for the financial year ended 
March 31, 2025, together with the Report of the Auditors thereon. 
 

2. To appoint a Director in place of Mr. Tanmay Patel (DIN: 00213319), who retires by rotation and 
being eligible, offers himself re-appointment. 
 

3. To reappoint M/s. Parikh Shah Chotalia and Associates., Chartered Accountants, Vadodara as 
Statutory Auditors for five financial years from 1st April, 2025 to 31st March, 2030 and to fix their 
remuneration. 

 
 

SPECIAL BUSINESS: 

4. Confirmation of re-appointment and Payment of Remuneration to the Cost Auditors: 
 
To consider and, if thought fit, to pass with or without modification, the following resolution as an 
Ordinary Resolution: 
 

“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable provisions, if 
any, of the Companies Act, 2013 and The Companies (Audit and Auditors) Rules, 2014, (including any 
statutory modification(s) or re-enactment thereof, for the time being in force) M/s Tanmay Shah and 
Associates, Cost Accountants, Vadodara having firm registration No: 003608, reappointed by the 
Board of Directors as the Cost Auditors of the Company, to conduct the audit of the cost records of 
the Company for the financial year ending 31st March, 2025 at such remuneration plus applicable 
taxes and out-of-pocket expenses that may be incurred by them in connection with the aforesaid 
audit be and is hereby confirmed and ratified. 

RESOLVED FURTHER THAT the Board of Directors of the Company (including its Committee thereof), 
be and is hereby authorized to do all acts and take all such steps as may be necessary, proper or 
expedient to give effect to this resolution.” 
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By order of the Board of Directors 
  
Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
 
Sd/- 
Tejal S. Panchal 
Company Secretary & Compliance Officer 
Membership No. ACS 53355 

 
NOTES: 

1) The Ministry of Corporate Affairs (“MCA”) has, vide its circular dated December 28, 2022, read 
together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, 
December 8, 2021, December 14, 2021 and May 5, 2022 (collectively referred to as “MCA 
Circulars”), permitted convening the Annual General Meeting (“AGM”) or Extra-ordinary General 
Meeting (EOGM) through Video Conferencing (“VC”) or Other Audio Visual Means(“OAVM”), 
without physical presence of the members at a common venue. In accordance with the MCA 
Circulars and applicable provisions of the Companies Act, 2013 (“the Act”) read with Rules made 
thereunder, the AGM of the Company is being held through through Video Conferencing (‘VC’) or 
Other Audio-Visual Means (‘OAVM’). The deemed venue for the AGM shall be the Registered 
Office of the Company. 
  

2) Since this AGM is held through VC facility, physical attendance of the members has been 
dispensed with. Accordingly, the facility to appoint proxy to attend and cast vote for the 
Members is not available at this AGM and hence Proxy Form and Attendance Slips are not 
annexed to this Notice. 
  

3) The Attendance of the Members attending the AGM through Video Conferencing will be counted 
for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 
  

4) The details of VC link for joining this meeting shall be shared with this notice in the mail to the 
Members. 
  

5) As per MCA above mentioned circulars, the notice of the AGM has been sent through electronic 
mode to all members. The Statutory registers and other relevant documents, as applicable to the 
Company, are available for inspection of the Members through electronic mode. 
  

6) The relevant Explanatory statement pursuant to Section 102 of the Companies Act, 2013, in 
respect of the business given in this notice, is annexed hereto.   
 

7) Since the AGM will be held through VC, the Route Map is not required and hence not annexed to 
this Notice. 
  

8) The voting rights of members shall be in proportion to their shares in the paid-up equity share 
capital of the Company as on the Cut-off date i.e., Friday, 5th September, 2025. 
  

9) In case of joint holders attending the meeting, only such joint holder who is higher in the order of 
names will be entitled to vote. 

  



Page 3 of 4 
 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013: 

Item No.4: 

The Board, on the recommendation of the Audit Committee, has approved the reappointment of M/s 
Tanmay Shah & Associates., Cost Accountants as the Cost Auditors and remuneration payable to them, 
to conduct the audit of the cost records of the Company for the financial year 2025-26. In accordance 
with the provisions of Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, 
the remuneration payable to the Cost Auditors has to be ratified by the shareholders of the Company. 

Accordingly, the consent of the members is sought to pass an Ordinary Resolution as set out at Item No. 
4 of the Notice for ratification of the remuneration payable to the Cost Auditors for the financial year 
ending on 31st March, 2026. 

None of the Directors and Key Managerial Personnel of the Company or their relatives are, in any way, 
concerned or interested, financially or otherwise, in this resolution.  

 
 By order of the Board of Directors 
  
Date: 27.08.2025 
Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
 
Sd/- 
Tejal S. Panchal 
Company Secretary & Compliance Officer 
Membership No. ACS 53355 
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Profile of the Director being re-appointed at the ensuing Annual General Meeting 

(As required under Clause 1.2.5 of Secretarial Standard - 2 on General Meetings) 
 

Name of Director Mr. Tanmay S. Patel 
DIN 00213319 
Date of Birth & Age 18th December, 1976 

48 Years 
Education & Qualification Diploma in Electrical Engineering 
Brief Profile He joined our company in 2002 and has since 

played a vital role in its growth and success. 
Currently his key responsibilities include  
procurement of raw materials, components and 
supply chain logistics. He has 22 years of expertise 
in the transformers, electrical and manufacturing 
sectors. 

Date of 1st appointment 
on the Board 

27th July, 2002 

Directorship held in other 
Companies 

Amod Stampings Private Limited 
Heritage Infrastructure Private Limited 
Venus Laminations Private Limited 
Auro Stampings Private Limited 
Neptune Erectors Private Limited 
Neptune Realty Private Limited 
Neptune Infraspace Private Limited 
Atlanta Transformers Private Limited 
AE Components Private Limited 
BTW – Atlanta Transformers India Private Limited 
Atlanta  

Number of Equity Shares 
held in the Company as on 
31st March, 2025 

53,91,400 (7.53%) 

Relationship with other 
Directors and Key 
Managerial Personnel 

Related to  
Mr. Niral Patel (Cousin brother), Chairman & 
Managing Director and Mr. Amish Patel (Cousin 
brother), Whole Time Director 

Number of Board Meeting 
attended during the 
financial year 2024-25 

18 

Terms and conditions of 
Appointment / Re-
appointment 

Re-appointed as Whole Time Director for a period 
of Five (5) years, w.e.f. 01/01/2025, Liable to retire 
by rotation 

Details of last 
remuneration drawn (FY 
2024-25) 

₹ 41,30,000/- Per Annum 
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 DIRECTOR’S REPORT 
 
To, 
The Members,  
Atlanta Electricals Limited 
(Formerly known as Atlanta Electricals Private Limited) 
    
Your directors take pleasure in presenting the Thirty-Seventh (37th) Annual Report together with 
the Audited financial statements of the Company for the Financial Year ended 31st March, 2025 
together with the Auditors’ Report. 
 
1. FINANCIAL HIGHLIGHTS:   
            [Amount in INR in millions] 

PARTICULARS Atlanta Electricals Limited 
Standalone Results 

Atlanta Electricals Limited 
Consolidated Results 

Year Ended 31st March Year Ended 31st March 

2024-25 2023-24 2024-25 2023-24 
Total Income 12,504.85 8,720.49 12,504.85 8,720.49 
Profit / (-) Loss before 
Interest, Depreciation and 
Taxation 

1,998.92 1,231.60 1,998.82 1,231.56 

Less: Finance Cost (Interest) 342.38 300.32 342.38 300.32 
Profit / (-) Loss before 
Depreciation and Taxation 

1,656.54 931.28 1,656.54 931.28 

Less: Depreciation 63.05 58.60 63.05 58.60 
Profit / (-) Loss before 
Taxation 

1,593.49 872.68 1,593.39 872.64 

Current Tax 390.00 235.00 390.00 235.00 
Deferred Tax/ (Credit) 6.95 (1.44) 6.95 (1.44) 
Short/Excess provision of tax 9.97 5.47 9.97 5.47 
Net Profit / (-) Loss after Tax 
for the year 

1,186.56 633.64 1,186.47 633.61 

Share of Profit / (Loss) of 
Associate 

- - - 1.58 

Profit after tax and share of 
profit/(Loss) of Associate 

1,186.56 633.64 1,186.47 635.19 

Other Comprehensive 
Income 

    

OCI that will not be 
reclassified to P&L 

    

(i) Remeasurements of the 
defined benefit plans 

(3.15) (1.78) (3.15) (1.78) 
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(ii) Equity Instruments 
through Other 
Comprehensive Income 

(0.16) 3.18 (0.16) 3.18 

Share in OCI Gain/Loss of 
Associate 

- - - (0.83) 

Total Other Comprehensive 
Income 

(3.31) 1.40 (3.31) 0.57 

Total Comprehensive 
Income for the period 

1,183.25 635.05 1,183.16 635.76 

Less: Minority Interest -- -- -- -- 
Appropriation     
General Reserves 10.92 10.92 10.92 10.92 
Securities Premium Reserves     

Opening Balance 187.96 187.96 187.96 187.96 
Add: Premium on shares 
issued during the year 

0 0 0 0 

Closing Balance 187.96 187.96 187.96 187.96 
Retained Earnings     
Opening Balance of P & L 
Account 

1,968.68 1,335.03 1,945.72 1,310.54 

Additions during the year 1,186.56 633.64 1,186.47 635.19 
Disposal of Investment in 
partnership firm 

- - 31.16 - 

Closing balance 3,155.24 1,968.68 3,163.35 1,945.72 
Equity instruments through 
other comprehensive 
income 

    

Opening Balance 6.64 3.46 (1.70) (4.05) 
Add: Fair Value change of 
Equity Instruments through 
other comprehensive income 

(0.16) 3.18 (0.16) 2.35 

Less: Deletion 0 0 0 0 
Closing Balance 6.48 6.64 (1.86) (1.70) 
Other items of OCI     
Opening Balance (1.36) 0.42 (1.36) 0.42 
Remeasurement Gain/(Loss) 
of defined Benefit Plan (net 
of tax) 

(3.15) (1.78) (3.15) (1.78) 

Less: Deletion 0 0 0 0 
Closing Balance (4.51) (1.36) (4.51) (1.36) 
Balance carried to Balance 
Sheet 

3,356.09 2,172.84 3,355.87 2,141.55 
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2. STATE OF COMPANY’S AFFAIRS AND REVIEW OF BUSINESS OPERATIONS AND FUTURE 
PROSPECTS: 
 
A. REVIEW OF BUSINESS OPERATIONS: 
 
Your directors are happy to inform you that financial year 2024-25 has been one of the most 
successful years for the Company. Your Company will further take up the same strategy in the 
coming years and continued to make relentless efforts to develop new markets and increase the 
share of sales. The Company has achieved sales revenue and profit as under: 
 
 

 
 
 
Sales:  
The Company has achieved Sales to the extent of Rs. 12,441.80 million in the year ended on 31st 
March 2025 as against Rs. 8,675.53 million in the previous year. Sales of the Company have 
increased by 43.41% compared to the previous year. 
 
Profitability:  
The Company has earned net profit of Rs. 1,186.56 million in the financial year ended on 31st 
March 2025 as against Rs. 633.64 million in the previous year. Net profit of the Company has 
grown by 87.26% compared to the previous year.  
 
B. STATE OF COMPANY’S AFFAIRS AND FUTURE PROSPECTS: 
 
Your company Atlanta Electricals Limited (‘AEL’), established in 1988 as a Private Limited 
Company, is a leader in the production of various kinds of Power Transformers, Auto 
Transformers, inverter duty transformers. AEL focuses on developing high-quality, cost-effective, 
eco-friendly Transformers. The Company has a diverse and robust customer base. With 
established market leadership and a presence throughout India, the expansion into global 
markets is a strategic move that could further strengthen its position.  
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a. Conversion of Company from Private to Public Limited: 
As members are aware that The Company, incorporated on December 15, 1988, has been 
engaged in the manufacturing of transformers and has demonstrated robust performance in 
recent years. Further, the Company is in the process of considering various options for fund 
raising and in the interest of shareholders and stakeholders, the Board believes it is prudent for 
the Company to convert into a public limited Company. There upon, the Extraordinary General 
Meeting called on November 12, 2024 and taken your approval.  After filing various requisite 
forms with MCA, your Company got converted from Private Limited to Public Limited company 
on December 20, 2024 
 
b. Availing land for new plant: 
For the expansion purpose, your Company has identified suitable plots of land to put up new 
power transformer plant situated at Survey No. 684 to 688, Plot No. 1, AE Green Energy Park, 
NH-48, Vadod, Anand-388370, Gujarat, India.  
 
Your Company shall get requisite permission / approval from various government authorities by 
end of June 2025.  For that purpose., directors are delighted to informed you that capital 
expenditure for above said unit will be funded from internal accruals. 
 
c. Filing of Draft Red Herring Prospectus (DRHP): 
During the year under review, the Company has taken a significant step towards its growth and 
expansion plans by filing the Draft Red Herring Prospectus dated February 04, 2025 (DRHP) with 
the Securities and Exchange Board of India (‘SEBI’) on February 5, 2025. The DRHP filing marks 
the initiation of the Company’s proposed Initial Public Offering (IPO), subject to receipt of 
requisite approvals from SEBI, stock exchanges, and other regulatory authorities. 
 
The proposed IPO comprises a fresh issue of equity shares aggregating up to ₹ 4000.00 million 
and an offer for sale (OFS) of up to 38,10,895 equity shares of face value of ₹ 2 each by certain 
existing shareholders. The equity shares offered through the IPO are proposed to be listed on 
both the exchanges. 
 
The IPO is being undertaken to finance the following objectives: 
 

a. Repayment/ prepayment, in full or in part, of certain outstanding borrowings availed by 
our Company; 

b. Funding working capital requirements of our Company; and 
c. General corporate purposes. 

 
Your Company has appointed Motilal Oswal Investment Advisors Limited and Axis Capital Limited 
as the Book Running Lead Managers (BRLMs) to the Offer. Trilegal and J. Sagar Associates are 
acting as Legal Counsel to Company and Legal Counsel to the Book Running Lead Manager 
respectively. 
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The Company will make further disclosures in due course as and when material developments 
arise in relation to the IPO. 
 
Further, your Company has received in principal approval from National Stock Exchange of India 
Limited and BSE Limited on April 24, 2025. 
 
d. Incorporation of Subsidiary: 
During year under review, Your Company has incorporated a Wholly Owned Subsidiary namely 
AE Components Private Limited on January 10, 2025. 
 
e. Alteration of Memorandum and Articles of Association: 
During the year under review, Your Company has altered its Memorandum and Articles of 
Association and adopted a new set of Memorandum and Articles of Association pursuant to 
Conversion of Company from Private Limited to Public Limited. 
 
f. Disinvestment of stake in Atlanta UHV Transformers LLP: 
Your Company has disinvested its 26% stake in Atlanta UHV Transformers LLP as on 31st March, 
2024 pursuant to which Atlanta UHV Transformers LLP has been ceased to be Associate of the 
Company. 
 
g. Dematerialisation of Shares: 
The Company continues to maintain an effective and investor-friendly dematerialisation facility, 
enabling shareholders to hold their securities in electronic form through National Securities 
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). As on date, 
100% of the Company's shares are held in dematerialised form, reflecting strong adoption and 
facilitating ease of trading, enhanced security, and efficient transfer of shares.  
 
3. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
 
There is no change in the nature of business during the Financial Year ended 31st March, 2025. 
 
4. DIVIDEND: 
 
In view of the need to conserve the resources for long-term growth of the Company, the 
Company intends to plough back the profit for future operations. Your directors propose to 
preserve the profits for the growth of the Company and do not recommend any dividends for the 
year 2024-25. (Previous year NIL). 
 
5. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND: 
 
Since there was no unpaid/unclaimed Dividend declared and paid last year, the provisions of 
Section 125 of the Companies Act, 2013 do not apply. 
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6. RESERVES: 
 
Your Board has not transferred any amount to the General Reserve account of the Company for 
the Financial Year ended 31st March, 2025. However, the surplus amount has been transferred to 
profit & loss account as shown in Note No. 4 forming part of Balance Sheet for the Financial Year 
ended 31st March, 2025. 
 
7. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY OCCURRED BETWEEN THE ENDS OF THE FINANCIAL YEAR TO WHICH THESE 
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT: 
 
Exercise of Right of First Refusal and Acquired 100% Equity Stake in BTW-Atlanta Transformers 
India Private Limited:        
 
BTW-Atlanta Transformers India Private Limited (“BTW”) was established as a joint venture 
between the Company and Baoding Tianwei Baobian Electric Co., Ltd. (“Baoding”) under a joint 
venture agreement dated January 20, 2012 read with the amendment agreement dated August 
18, 2015 between the Company, Baoding and BTW (collectively the ‘JV Agreements’), to 
manufacture and service high-voltage transformers and reactors ranging from 220 Kv to 765 kV 
with provisions for expansion to 1200 kV, under the terms and conditions agreed therein. Over 
time, the shareholding structure evolved, with Baoding holding 90% and Atlanta UHV 
Transformers LLP (“LLP”) holding the remaining 10% as of March 31, 2025. The JV agreements 
provide rights including governance controls, reserved matters, and a Right of First Refusal 
(ROFR) in case of proposed share transfers.  
        
Pursuant to the above JV Agreements, on February 14, 2025, the LLP received a formal Transfer 
Notice from Baoding (the “Transfer Notice”), proposing to transfer its 90% equity stake 
(comprising 202,500,000 shares) in BTW to a third-party acquirer. In accordance with the deed 
of assignment dated April 8, 2025 executed between the LLP and the Company, the LLP assigned 
to the Company its relevant rights under the JV Agreements, including the ROFR.    
      
Accordingly, and in accordance with the provisions of the JV Agreements, and the Articles of 
Association of the BTW, the Company held a Right of First Refusal (ROFR) to acquire these shares. 
On April 8, 2025, the Company exercised this right by issuing a formal acceptance letter and 
thereby agreed to acquire the entire 90% stake from the LLP.   
       
As per the Transfer Notice dated February 14, 2025, the total consideration for the 90% equity 
share capital is ₹ 1,619.95 million (equivalent to RMB 136.82 million, based on an exchange rate 
of ₹ 11.84 per RMB as on May 14, 2025). This amount is subject to closing adjustments and has 
not been recognized in the financial statements as at the reporting date.    
         
Atlanta UHV Transformers LLP received a transfer notice from Baoding dated February 14, 2025, 
offering the sale of its entire 90.00% equity shareholding (i.e. 202,500,000 equity shares) in BTW. 
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On April 8, 2025, Atlanta UHV Transformers LLP transferred its entire 10.00% equity shareholding 
(i.e. 22,500,000 equity shares) in BTW to our Company for a consideration of ₹ 180.23 million 
vide a deed of adherence dated April 08, 2025 and Baoding was notified of this transfer on the 
same day vide a letter by our Company. The Board of our Company had approved the acquisition 
of 10.00% and 90.00% of equity shareholding of BTW from Atlanta UHV Transformers LLP and 
Baoding, respectively, in its meeting held on April 4, 2025. Additionally, Atlanta UHV 
Transformers LLP also executed a ROFR deed of assignment dated April 8, 2025, enabling our 
Company to exercise the ROFR to acquire Baoding’s 90.00% equity shareholding in BTW vide their 
transfer notice dated February 14, 2025. 
 
Pursuant to an equity transfer agreement dated June 13, 2025 entered into between our 
Company and Baoding, the transfer of 202,500,000 equity shares from Baoding to our Company 
took place on August 11, 2025 for a consideration of ₹1,644.17 million, and in connection 
therewith, a loan agreement dated June 13, 2025 was also executed between our Company and 
BTW, through which our Company extended a loan of INR 804.59 million to BTW, for the express 
purpose of fully discharging the debts owed by BTW to Baoding, (including all principal and 
interest under any external commercial borrowings and advance payments received from 
Baoding). Subsequently, BTW had become our wholly owned subsidiary and our Company had 
assumed BTW’s outstanding debt of ₹ 804.59 million. 
 
As the formal acceptance and control of the BTW had not occurred as of March 31, 2025, this 
event is classified as a non-adjusting subsequent event after the reporting period. Accordingly, 
no impact of the proposed acquisition has been recognized in the financial statements for the 
year ended March 31, 2025.  
 
With reference to above, the Company has finally acquired Shares on 11th August, 2025.  WEF 
11th August, 2025,  BTW-Atlanta Transformers India Private Limited is become wholly Owned 
subsidiary (WOS) from that date.  You company is in advance stage to process all compliances 
under Companies Act and others applicable laws. 
        
Other than this there were no material changes and commitments affecting the financial position 
of the Company occurred between the end of the financial year to which these financial 
statements relate and the date of this report. 
 
8. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO: 
 
As required under Section 134(3)(m) read with Rule 8(3) of the Companies (Accounts) Rules, 
2014, the details of Conservation of Energy, Technology Absorption, Foreign Exchange Earnings 
and Outgo are as follows: 
 
(a) Conservation of energy: 
Adequate measures have been taken to reduce energy consumption by using energy-efficient 
equipment. Your Company constantly evaluates new logical technologies and invests in them to 
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make its operations more energy efficient. Currently, your Company uses CFL/LED fittings and 
electronic ballast to reduce the power consumption of fluorescent tubes. An auto cut-off system 
to control the working of air conditioners and to make them more energy-efficient has been 
implemented.  Air-conditioners with split air conditioning for localized areas are used. High 
efficiency, hydro-pneumatic pumps are being used in water pumping systems. 
  
Steps taken or impact on conservation of energy:  

 Improvements in-Flash stream and condensate recovery, column packing, boiler & chilling 
units’ efficiency improvements, air leakage survey in plant. 

 Processes improved to reduce utility and improve energy conservation. 
 All Electrical equipment's are shut down during the Lunch/ Dinner break leading to 

efficient use of energy. 
 
(b) Technology Absorption: 
The Company is making continuous innovations and modifications to improve process efficiency 
and productivity.  
 
Efforts made towards technology absorption: 

 Newer design, manufacturing and condition-monitoring technologies are being widely 
adopted and implemented to increase the overall operational and functional efficiency of 
a power transformers. 

 We made investment in various material technologies to transformers stability and 
extend the range of the operation and life of assets, as well as investment in power 
storage technologies like batteries and inverter technologies. 

 Your Company successfully absorbed technology for manufacturing 16,740 MVA 
Transformers per annum, up to & including 200 MVA, 220 kV class power transformers. 

 Your Company constantly keeps upgrading tools, machinery and infrastructure to 
manufacture our products that would keep our customers delighted with not only the 
product but also with the duration from design to delivery. 

 
(c) Foreign exchange earnings and outgo: 
Your Company had taken initiatives to increase exports, development of new export markets for 
products and services and export plan: the Company plans to export various kinds of 
Transformers in future considering socio-political and macro-economic conditions worldwide. 
Foreign Exchange Earnings and Outgoings: 

(In ₹ millions) 
Foreign Exchange earned and used for the year Year ended 31st March 

2024-25 2023-24 
Foreign Exchange Earnings (FOB) 67.00 - 
Foreign Exchange Outgo (CIF) 317.00 100.59 
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9. ANNUAL RETURN: 
 
Pursuant to the provisions of 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 of the 
Company for the Financial Year 31st March, 2025 is available on the website 
(https://aetrafo.com/financial-information.aspx) as well as at the Registered Office of the 
Company. 
 
10. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE: 
 
No significant and material orders passed by the regulators or courts or tribunals impacting the 
going concern status and Company’s operations in future during the financial year and or 
subsequent to the close of the financial year of the Company to which the balance sheet relates 
and the date of the report. 
 
11. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE 
TO THE FINANCIAL STATEMENTS:  
 
Your Company has adequate internal control systems and procedures designed to effectively 
control the operations at its Head Office and Plants. The internal control systems are designed to 
ensure that the financial and other records are reliable for the preparation of financial 
statements and for maintaining assets. The Company also has well-documented Standard 
Operating Procedures (SOPs), clearly stated Authority Matrix, Policies and Processes related to 
key activities, effective risk management framework, secured IT System which are periodically 
reviewed for changes warranted due to business needs. The Internal Auditor carries out 
extensive audits throughout the year across all locations and across all functional areas. The audit 
observations and corrective actions taken thereon are periodically reviewed by the Board 
Members to ensure effectiveness of the Internal Control System. The Internal Control system is 
designed to ensure that the financial and other records are reliable for preparing financial 
statements and other data, and for maintaining accountability of persons. 
 
The Internal Auditor carries out extensive audits throughout the year across all locations and 
across all functional areas. The audit observations and corrective actions taken thereon are 
periodically reviewed by the Audit Committee to ensure effectiveness of the Internal Control 
System. The Internal Control system is designed to ensure that the financial and other records 
are reliable for preparing financial statements and other data, and for maintaining accountability 
of persons. 
 
Based on the deliberations with Statutory Auditors to ascertain their views on the financial 
statements including the Financial Reporting System and Compliance to Accounting Policies and 
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Procedures, the Audit Committee was satisfied with the adequacy and effectiveness of the 
Internal Controls and Systems followed by the Company. 
 
Based on the deliberations with Statutory Auditors to ascertain their views on the financial 
statements including the Financial Reporting System and Compliance to Accounting Policies and 
Procedures, the Board was satisfied with the adequacy and effectiveness of the Internal Controls 
and Systems followed by the Company. 
 
12. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES AND ITS 
PERFORMANCE AND FINANCIAL POSITION: 
 
On March 31, 2025, the Company has Two (2) subsidiaries and there has been no material change 
in the nature of the business of the subsidiaries. There are no associates or joint venture 
companies within the meaning of Section 2(6) of the Companies Act, 2013 (“Act”).  However, 
with effect from 11th August, 2025, BTW-Atlanta Transformers India Private Limited has become 
wholly Owned subsidiary (WOS). 
 
The consolidated financial statements have been prepared in accordance with the relevant 
accounting standards as prescribed under Section 129 (3) of the Act. These financial statements 
disclose the assets, liabilities, income, expenses and other details of the Company and its 
subsidiary. 
 
Pursuant to the provisions of Section 129 (3) of the Companies Act, 2013 read with rules framed 
there under, your Company had prepared consolidated financial statements of the company and 
its subsidiaries and a separate statement containing the salient features of financial statement 
of subsidiaries, joint ventures and associates in Form AOC-1 as “Annexure-I” form part of the 
Annual Report. 
 
Further, pursuant to the provisions of Section 136 of the Act, the financial statements of the 
Company, consolidated financial statements along with relevant documents and separate 
audited financial statements in respect of subsidiaries, are available on the Company’s website 
at https://aetrafo.com/financial-information.aspx. 
 
Further, the Policy determining “material” subsidiaries has been posted on the website of the 
Company i.e. https://aetrafo.com/corporate-governance-policies.aspx. 
 
13. SHARE CAPITAL AND DISCLOSURE THEREOF: 
 
During the year under review and in view of the proposed initial public offering of the Company, 
the Company has done sub-division of the Company’s equity shares having face value of ₹ 10/- 
(Rupees Ten) each into equity shares having a face value of ₹ 2/- (Rupee Two Only) by passing of 
Special Resolution on December 26, 2024. Accordingly , authorized equity share of the Company 
having face value of ₹ 10/- (Rupees Ten only) into 2,00,00,000 (Two Crore) equity shares of face 
value of ₹ 10/- (each fully paid-up and consequently, each of the 2,00,00,000 (Two Crore Equity 
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Shares of face value of ₹ 10/- each in the authorized share capital of the Company be sub-divided 
into 10,00,00,000 Equity Shares of face value of ₹ 2/- each. And all the issued, subscribed and 
paid- up equity shares of face value of ₹ 10/- each of the Company, shall stand sub-divided into 
7,15,84,800 equity shares of the face value of ₹ 2/- (Rupees Two only) each fully paid-up, without 
altering the share capital 
 
A. BUY BACK OF SECURITIES 
Your Company has not bought back any of its securities during the year under review. 
 
B. SWEAT EQUITY 
Your Company has not issued any Sweat Equity Shares during the year under review. 
 
C. BONUS SHARES 
No Bonus Shares were issued during the year under review. 
 
D. EMPLOYEES STOCK OPTION PLAN: 
Your Company has not issued any shares under any Stock Option Scheme to the employees. 
 
14. COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF 
REMUNERATION AND DISCHARGE OF THEIR DUTIES AND EVALUATION OF BOARD: 
 
The Policy of the Company on Directors’ appointment and remuneration, including criteria for 
determining qualifications, positive attributes, independence of a Director and other matters 
provided under sub-section (3) of section 178 has been posted on the website of the Company 
(https://aetrafo.com/corporate-governance-policies.aspx.) 
 
15. ANNUAL EVALUATION BY THE BOARD: 
 The Company being an Unlisted Public Limited Company having Paid Up Share Capital of Less 
than Rs. 25.00 Crore, Section 134(3)(p) of the Companies Act, 2013 regarding annual evaluation 
of their Board is not applicable. 
 
16. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
A) Board of Directors and Key Managerial Personnel: 
Pursuant to and in accordance with the provisions of the Companies Act, 2013 and Article of 
Association of the Company, Mr. Tanmay Patel, is liable to retire by rotation at the ensuing 
Annual General Meeting and he is eligible for reappointment. 
 
As on March 31, 2025, the Company has eight Directors with an optimum combination of 
Executive and Non-Executive Directors including one women Director. 
 
It is with deep sorrow that we inform you of the sudden demise of our beloved Whole-Time 
Director and Promoter, Mr. Krupeshbhai Patel, on 7th August 2025. 
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Mr. Krupeshbhai Patel was a driving force behind the growth of the Company, and his vision 
continues to inspire and guide us. He dedicated himself to advancing the Company’s 
development and innovation. His leadership, unwavering commitment, and passion were central 
to Atlanta’s continued success, and his influence on the industry will be felt for years to come. 
His passing is a profound loss for all of us. His invaluable contributions to the Company and the 
broader community will always be remembered with deep respect and gratitude. 
Please note that the Directorship of the late Mr. Krupeshbhai Patel ended on the date of his 
demise. 
 
At present ,The Board comprises three Non-Executive Directors, all are Independent Directors. 
During the year under review, following changes have made on Board of Directors: 
 
Appointment, re-appointment and cessation of Directors and Key Managerial Personnel: 

 Appointment of Mr. Niral Patel (DIN: 00213356) as the Chairman and Managing Director 
of the Company with effect from January 1, 2025. 

 Re-appointment of Mr. Krupeshbhai Patel (DIN: 00213143) as a Whole Time Director of 
the Company with effect from January 1, 2025. 

 Appointment of Mr. Amish Patel (DIN: 02234678) as a Whole Time Director of the 
Company with effect from January 1, 2025. 

 Appointment of Mr. Tanmay Patel (DIN: 00213319) as a Whole Time Director of the 
Company with effect from January 1, 2025.  

 Appointment of Mr. Milin Mehta (DIN: 01297508) as an Independent Director for a term 
of five years from January 10, 2025. 

 Appointment of Mr. Bhadresh Chauhan (DIN: 05314372) as an Independent Director for 
a term of five years from January 10, 2025. 

 Appointment of Mr. Dukhabandhu Rath (DIN: 08965826) as an Independent Director for 
a term of five years from January 10, 2025. 

 Appointment of Mrs. Jinkal Patel (DIN: 08729869) as an Independent Director for a term 
of five years from January 10, 2025. 

 Appointment of Mr. Akshaykumar Mathur as a Chief Executive Officer of the Company 
with effect from January 1, 2025. 

 Appointment of Mr. Mehul Mehta as Chief Financial Officer of the Company with effect 
from January 1, 2025. 

 Designated Ms. Tejalben Saunakkumar Panchal as a Company Secretary and Compliance 
Officer of the Company with effect from January 1, 2025. 

 Cessation of Mr. Krupeshbhai Patel from the position of Whole Time Director of the 
Company with effect from 7th August, 2025 due to demise of him on 7th August, 2025. 

 
In the opinion of the Board, Mr. Milin Mehta, Mr. Bhadresh Chauhan, Mr. Dukhabandhu Rath 
and Mrs. Jinkal Patel are persons of integrity and fulfil requisite conditions as per applicable laws 
and are independent of the management of the Company. 
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During the year under review, the non-executive directors of the Company had no pecuniary 
relationship or transactions with the Company, other than commission and reimbursement of 
expenses, if any. 
 
Pursuant to the provisions of Section 203 of the Act, Mr. Niral Patel, Chairman & Managing 
Director, Mr. Krupeshbhai Patel, Whole Time Director, Mr. Tanmay Patel, Whole Time Director, 
Mr. Amish Patel, Whole Time Director, Mr. Akshaykumar Mathur, Chief Executive Officer, Mr. 
Mehul Mehta, Chief Financial Officer and Ms. Tejal S. Panchal, Company Secretary are the Key 
Managerial Personnel of the Company as on March 31, 2025. 
 
The details of the composition, nature of directorship, the number of meetings attended and the 
directorships in other Companies as at 31st March, 2025 are detailed below: 
 

Name of Director Position No. of Board 
Meetings 
held and 
attended 
during the 
year 

Chairmanshi
p In 
Committee 

Membershi
p of 
Committees 

No. of 
Directorshi
p held in 
other 
Companies 

H
el
d 

Attende
d 

Mr. Niral Patel Chairman & 
Managing 
Director 

20 20 2 2 11 

Mr. Krupeshbhai 
Patel 

Whole Time 
Director 

20 17 0 0 9 

Mr. Tanmay Patel Whole Time 
Director 

20 18 0 3 10 

Mr. Amish Patel Whole Time 
Director 

20 18 0 2 5 

Mr. Milin Mehta Non-
Executive and 
Independent 
Director 

20 5 1 1 15 

Mr. 
Dukhabandhu 
Rath 

Non-
Executive and 
Independent 
Director 

20 4 0 2 8 

Mr. Bhadresh 
Chauhan 

Non-
Executive and 
Independent 
Director 

20 5 2 0 0 
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Mrs. Jinkal Patel Non-
Executive and 
Independent 
Director 

20 5 1 1 1 

 
The Company has complied with the Companies Act, 2013, and Secretarial Standard – 1 (SS-1) for 
holding Board Meetings and the gap between two meetings did not exceed 120 days. 
 
B) Declaration by an Independent Director(s) and re-appointment, if any:                                                            
Pursuant to the provisions of Section 149 of the Act, the Independent Directors have submitted 
declarations that each of them meets the criteria of independence as provided in Section 149(6) 
of the Act along with Rules framed thereunder. There has been no change in the circumstances 
affecting their status as independent directors of the Company. 
 
C) Formal Annual Evaluation:  
The Company being an unlisted public limited Company having paid up share capital less than ₹ 
250 million, Section 134(3)(p) of the Companies Act, 2013 is not applicable. 
 
D) Committees of the Board: 
Recognizing the immense contribution that committees make in assisting the Board of Directors 
in discharging its duties and responsibilities and with a view to having a close focus on various 
facets of the business, the Board has constituted the following five (5) Committees of the Board. 
1. Audit Committee; 
2. Nomination and Remuneration Committee; 
3. Stakeholders’ Relationship Committee; 
4. Corporate Social Responsibility Committee. 
5. Risk Management Committee 
6. Committee of Executive Directors 
7. IPO Committee 
 
The constitution and terms of reference of all the mandatory committees are decided by the 
Board in line with the applicable provisions of the Act, Rules and Regulations. 
 
These committees meet at the frequency, if any, prescribed under the Act and additionally as 
and when the need arises and the minutes of their meetings are placed before the Board in its 
next meeting for the Board to take note thereof. 
 
The Company Secretary of the Company acts as the Secretary of all committees of the Board. 
 
1. Audit Committee: 
 
The terms of reference, inter alia, include: 
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a. overseeing the Company’s financial reporting process, examination of the financial 
statement and disclosure of its financial information to ensure that the financial 
statements are correct, sufficient and credible; 

b. recommending to the Board for appointment, re-appointment, replacement, 
remuneration and the terms of appointment of the auditors of the Company, including 
fixing the audit fees; 

c. reviewing and monitoring the statutory auditors’ independence and performance and the 
effectiveness of audit process; 

d. approving payments to the statutory auditors for any other services rendered by 
statutory auditors; 

e. reviewing with the management, the annual financial statements and the auditors’ report 
thereon before submission to the Board for approval, with particular reference to: 
 matters required to be stated in the Directors’ responsibility statement to be included 

in the Board’s report in terms of Section 134(3)(c) of the Companies Act; 
 changes, if any, in accounting policies and practices and reasons for the same; 
 major accounting entries involving estimates based on the exercise of judgment by 

management; 
 significant adjustments made in the financial statements arising out of audit findings; 
 compliance with listing and other legal requirements relating to financial statements; 
 disclosure of any related party transactions; and 
 qualifications and modified opinions in the draft audit report. 

f. reviewing, with the management, the quarterly financial statements before submission 
to the Board for approval; 

g. scrutinizing inter-corporate loans and investments; 
h. undertaking or supervising valuation of undertakings or assets of the Company, wherever 

it is necessary; 
i. evaluation of internal financial controls and risk management systems; 
j. formulating a policy on related party transactions, which shall include materiality of 

related party transactions; 
k. approving transactions of the Company with related parties, or any subsequent 

modification thereof and omnibus approval for related party transactions proposed to be 
entered into by the Company subject to such conditions as may be prescribed; 

l. reviewing, at least on a quarterly basis, the details of related party transactions entered 
into by the Company pursuant to each of the omnibus approvals given;  

m. reviewing, along with the management, the statement of uses/application of funds raised 
through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 
utilized for purposes other than those stated in the offer document/prospectus/notice 
and the report submitted by the monitoring agency monitoring the utilization of proceeds 
of a public or rights issue, preferential issue or qualified institutions placement and 
making appropriate recommendations to the Board to take up steps in this matter; 

n. establishing a vigil mechanism for directors and employees to report their genuine 
concerns or grievances; 

o. reviewing, with the management, the performance of statutory and internal auditors and 
adequacy of the internal control systems; 
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p. reviewing the adequacy of internal audit function, if any, including the structure of the 
internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit; 

q. discussing with internal auditors any significant findings and follow up thereon; 
r. reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the Board; 

s. discussing with the statutory auditors before the audit commences, about the nature and 
scope of audit as well as post-audit discussion to ascertain any area of concern; 

t. looking into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors; 

u. approving the appointment of the chief financial officer, or any other person heading the 
finance function or discharging that function, after assessing the qualifications, 
experience and background, etc. of the candidate; 

v. reviewing the functioning of the whistle blower mechanism; 
w. ensuring that an information system audit of the internal systems and process is 

conducted at least once in two years to assess operational risks faced by the Company;  
x. formulating, reviewing and making recommendations to the Board to amend the Audit 

Committee charter from time to time; 
y. reviewing the utilization of loan and/or advances from investment by the holding 

company in the subsidiaries exceeding ₹ 100 crore or 10% of the asset size of the 
subsidiary, whichever is lower including existing loans / advances / investments;  

z. considering and commenting on rationale, cost-benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the Company and its shareholders; 

aa. investigating any activity within its terms of reference, seeking information from any 
employee, obtaining outside legal or other professional advice and securing attendance 
of outsiders with relevant expertise, if it considers necessary; 

bb. reviewing compliance with the provisions of Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015, as may be amended from time to time 
at least once in a financial year and verify that systems for internal control are adequate 
and are operating effectively;  

cc. reviewing:  
 Any show cause, demand, prosecution and penalty notices against the Company or 

its Directors which are materially important including any correspondence with 
regulators or government agencies and any published reports which raise material 
issues regarding the Company’s financial statements or accounting policies; 

 Any material default in financial obligations by the Company;  
 Any significant or important matters affecting the business of the Company; and 

performing such other functions as may be delegated by the Board and/or prescribed 
under the SEBI Listing Regulations, listing agreements, the Companies Act or other 
applicable law.” 

 
Composition and Attendance of Audit Committee Meeting: 
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2. Nomination and Remuneration Committee 
 
The terms of reference, inter alia, include: 
 

a. identifying and nominating, for the approval of the Board and ultimately the 
shareholders, candidates to fill Board vacancies as and when they arise as well as putting 
in place plans for succession, in particular with respect to the Chairman of the Board and 
the Chief Executive Officer; 

b. formulating the criteria for determining qualifications, positive attributes and 
independence of a director and recommending to the Board, a policy relating to the 
remuneration of the directors, key managerial personnel and other employees; 

c. while formulating the above policy, ensuring that:  
 the level and composition of remuneration shall be reasonable and sufficient to 

attract, retain and motivate directors of the quality required to run the Company 
successfully; 

 relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks; and 

 remuneration to directors, key managerial personnel and senior management 
involves a balance between fixed and incentive pay reflecting short and long term 
performance objectives appropriate to the working of the Company and its goals. 

d. formulating criteria for evaluation of independent directors and the Board; 
e. devising a policy on diversity of the Board; 
f. evaluating the balance of skills, knowledge and experience on the Board and on the basis 

of such evaluation, preparing a description of the role and capabilities required of an 
independent director, for every appointment of an independent director. Ensuring that 
the person recommended to the Board for appointment as an independent director has 
the capabilities identified in such description. Further, for the purpose of identifying 
suitable candidates, the Nomination and Remuneration Committee may: 
 use the services of an external agencies, if required; 
 consider candidates from a wide range of backgrounds, having due regard to 

diversity; and 
 consider the time commitments of the candidates; 

g. identifying persons, who are qualified to become directors or who may be appointed in 
senior management in accordance with the criteria laid down, recommending to the 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mr. Milin Mehta Non-executive and 
Independent 

Chairman 3 

Mrs. Jinkal Patel Non-executive and 
Independent 

Member 3 

Mr. Niral Patel Chairman & Managing 
Director 

Member 3 
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Board their appointment and removal and carrying out evaluation of every director’s 
performance and specifying the manner for effective evaluation of performance of Board, 
its committees and individual directors, to be carried out either by the Board, by the 
Nomination and Remuneration Committee or by an independent external agency and 
reviewing its implementation and compliance. The Company shall disclose the 
remuneration policy and the evaluation criteria in its annual report; 

h. determining whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent directors;  

i. recommending remuneration of executive directors and any increase therein from time 
to time within the limit approved by the members of the Company; 

j. recommending remuneration to non-executive directors in the form of sitting fees for 
attending meetings of the Board and its committees, remuneration for other services, 
commission on profits;  

k. recommending to the Board, all remuneration, in whatever form, payable to senior 
management; 

l. performing such functions as are required to be performed by the compensation 
committee under the Securities and Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021, as amended; 

m. engaging the services of any consultant/professional or other agency for the purpose of 
recommending compensation structure/policy;  

n. analyzing, monitoring and reviewing various human resource and compensation matters; 
o. reviewing and approving compensation strategy from time to time in the context of the 

then current Indian market in accordance with applicable laws; 
p. framing suitable policies and systems to ensure that there is no violation, by an employee 

of any applicable laws in India or overseas, including: 
 The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015, as amended; or  
 The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair 

Trade Practices relating to the Securities Market) Regulations, 2003, as amended; and 
performing such other functions as may be delegated by the Board and/or prescribed 
under the SEBI Listing Regulations, the Companies Act, or other applicable law.” 
 

Composition and Attendance of Nomination and Remuneration Committee Meeting: 

 
 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mrs. Jinkal Patel  Non-executive and 
Independent 

Chairperson 1 

Mr. Milin Mehta Non-executive and 
Independent 

Member 1 

Mr. Dukhabandhu 
Rath 

Non-executive and 
Independent 

Member 1 
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3. Stakeholders’ Relationship Committee: 
 
The terms of reference, inter alia, include: 
 

a. redressal of grievances of the shareholders, debenture holders and other security holders 
of the Company including complaints related to transfer/transmission of shares, non-
receipt of annual report, non-receipt of declared dividends, issue of new/duplicate 
certificates, general meetings etc. and assisting with quarterly reporting of such 
complaints; 

b. reviewing measures taken for effective exercise of voting rights by the shareholders;  
c. investigating complaints relating to allotment of shares, approving transfer or 

transmission of shares, debentures or any other securities; reviewing adherence to the 
service standards adopted by the Company in respect of various services being rendered 
by the registrar and share transfer agent and recommending measures for overall 
improvement in the quality of investor services; 

d. reviewing the various measures and initiatives taken by the Company for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the Company; 

e. reviewing adherence to the service standards adopted by the Company in respect of 
various services being rendered by the registrar and share transfer agent;  

f. formulating procedures in line with the statutory guidelines to ensure speedy disposal of 
various requests received from shareholders from time to time; 

g. approving, registering, refusing to register transfer or transmission of shares and other 
securities;  

h. giving effect to dematerialisation of shares and re-materialisation of shares, sub-dividing, 
consolidating and/or replacing any share or other securities certificate(s) of the Company, 
compliance with all the requirements related to shares, debentures and other securities 
from time to time; 

i. issuing duplicate share or other security(ies) certificate(s) in lieu of the original 
share/security(ies) certificate(s) of the Company; and performing such other functions as 
may be delegated by the Board and/or prescribed under the SEBI Listing Regulations and 
the Companies Act or other applicable law or by any regulatory authority and performing 
such other functions as may be necessary or appropriate for the performance of its 
duties.” 
 

Composition and Attendance of Stakeholders’ Relationship Committee Meeting: 
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4. Corporate Social Responsibility Committee 
 
The terms of reference, inter alia, include: 
 

a. formulating and recommending to the Board, the policy on corporate social responsibility 
(“CSR”, and such policy, the “CSR Policy”), indicating the CSR activities to be undertaken 
as specified in Schedule VII of the Companies Act; 

b. identifying corporate social responsibility policy partners and corporate social 
responsibility policy programmes; 

c. recommending the amount of expenditure to be incurred on the CSR activities and the 
distribution of the same to various corporate social responsibility programmes 
undertaken by the Company;  

d. formulating the annual action plan of the Company; 
e. delegating responsibilities to the CSR team and supervising proper execution of all 

delegated responsibilities; 
f. monitoring the CSR Policy and CSR programmes and their implementation by the 

Company from time to time and issuing necessary directions as required for proper 
implementation and timely completion of CSR programmes; and performing other 
activities such as may be delegated by the Board and/or prescribed under any law to be 
attended to by the Corporate Social Responsibility Committee. 

g. giving effect to dematerialisation of shares and re-materialisation of shares, sub-dividing, 
consolidating and/or replacing any share or other securities certificate(s) of the Company, 
compliance with all the requirements related to shares, debentures and other securities 
from time to time; 

h. issuing duplicate share or other security(ies) certificate(s) in lieu of the original 
share/security(ies) certificate(s) of the Company; and performing such other functions as 
may be delegated by the Board and/or prescribed under the SEBI Listing Regulations and 
the Companies Act or other applicable law or by any regulatory authority and performing 
such other functions as may be necessary or appropriate for the performance of its duties. 

 
Composition and Attendance of Corporate Social Responsibility Committee Meeting: 
 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mrs. Bhadresh 
Chauhan  

Non-executive and 
Independent 

Chairman 0 

Mr. Niral Patel Chairman & Managing 
Director 

Member 0 

Mr. Tanmay Patel Whole Time Director Member 0 
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Reconstitution of Corporate Social Responsibility Committee Meeting with effect from 25th 
January 2025: 

 
5. Risk Management Committee 
 
The terms of reference, inter alia, include: 
 

a. To formulate a detailed risk management policy which shall include: 
 A framework for identification of internal and external risks specifically faced by the 

Company, in particular including financial, operational, sectoral, sustainability 
(particularly, ESG-related risks), information, cyber security risks or any other risk as 
may be determined by the risk management committee; 

 Measures for risk mitigation including systems and processes for internal control of 
identified risks; and 

 Business continuity plan. 
b. To ensure that appropriate methodology, processes and systems are in place to monitor 

and evaluate risks associated with the business of the Company; 
c. To monitor and oversee implementation of the risk management policy of the Company, 

including evaluating the adequacy of risk management systems; 
d. To periodically review the risk management policy of the Company, at least once in two 

years, including by considering the changing industry dynamics and evolving complexity; 
e. To keep the board of directors informed about the nature and content of its discussions, 

recommendations and actions to be taken; 
f. To set out risk assessment and minimization procedures and the procedures to inform 

the Board of the same; 
g. To frame, implement, review and monitor the risk management policy for the Company 

and such other functions, including cyber security;  
h. To review the status of the compliance, regulatory reviews and business practice reviews;  

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mr.  Krupeshbhai 
N. Patel 

Whole Time Director Chairman 1 

Mr.  Niral Patel Director Member 1 
Mr. Tanmay Patel Director Member 1 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mr.  Niral Patel Chairman and 
Managing Director 

Chairman 0 

Mr.  Amish Patel Whole Time Director Member 0 
Mr. Dukhabandhu 
Rath 

Non-executive and 
Independent Director 

Member 0 
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i. To review and recommend the Company’s potential risk involved in any new business 
plans and processes; 

j. To review the appointment, removal and terms of remuneration of the chief risk officer, 
if any; and 

k. To perform such other activities as may be delegated by the Board and/or prescribed 
under any law to be attended to by the Risk Management Committee. 

 
Composition and Attendance of Risk Management Committee Meeting: 
 

 
6. Committee of Executive Directors 
 
The terms of reference, inter alia, include: 
   

a. Purpose: 
 

The purpose of the Committee is acting on behalf of the Board of Directors of Company on 
matters of administrative urgency. In order to smoothen the daily operations of the 
Company, an Executive Committee (the “Committee”) under the Board of Directors of the 
Company (the “Board”) was proposed to be established. To make decisions binding on the 
Board in situations where it is not possible or practical to call a meeting of the Board, or 
where the Board has authorized the committee to act and report the decision at the next 
Board meeting. 

 
b. Meetings: 

 
 The Committee meeting shall be presided over by the Chairman of the Committee. In the 

event that the Chairman of the Committee is unable to attend the meeting, he/she shall 
authorize another member to preside over the meeting. 

 
 The quorum of the Committee meeting shall be two members of the Committee. Each 

member shall be entitled to the right of one vote. Any resolution of the Committee 
meeting shall require a majority of vote. 

 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mr.  Bhadresh 
Chauhan 

Non-executive and 
Independent Director 

Chairman 0 

Mr.  Niral Patel Chairman and 
Managing Director 

Member 0 

Mr. Tanmay Patel Whole Time Director Member 0 
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 The meetings and proceedings of the Committee shall be governed by the provisions 
contained in the Byelaws of the Company for regulating the meetings and proceedings of 
the Board. 

 
 The Executive Committee shall meet monthly and otherwise as required and meetings of 

the Executive Committee may be called by the Chair of the Executive Committee at any 
time to consider any matters falling within these Terms of Reference. 

 
 The Secretary (or in her absence, the Assistant Secretary) shall minute the proceedings 

and resolutions of all meetings of the Committee, including recording the names of those 
present and in attendance. 

   
c. Authority: 

 
The Board delegates its power and authorities to the Committee. The Committee shall have 
all the powers and authorities of the Board except the following: 

 
• Approval of annual budget including capital budget; 
• Investment in excess of ₹ 5 Crore in Shares & Securities per transaction subject to the 

aggregate limit of ₹ 10 Crore in a financial year;  
• Giving loan to any person in excess of ₹ 5 Crore per transaction subject to aggregate 

limit of ₹ 10 Crore in a financial year;  
• Giving Corporate Guarantee on behalf of the Company to any person for securing the 

debts of persons other than the company; 
• Decision involving commencement of any new line of business other than allied 

business; 
• Voluntary closure of any specific line of business; 
• Power to make calls on shareholders in respect of money unpaid on their shares; 
• Borrowing by way of Debentures;    
• Borrowing money by way of term loan, Hire Purchase, Lease Financing and or through 

other method in excess of the paid up capital and free reserve excluding working 
capital loan or ₹ 20 Crore, whichever is lower; 

• Declaration of Dividend; 
• Carrying out any related party transactions over and above as is approved by any 

earlier board resolution; 
• Convening any meeting of the shareholders or finalizing the agenda for the said 

meeting; 
• Employing or relieving any Key Managerial Personnel as defined under the 

Companies Act, 2013; 
• Any change in the auditors of the company including statutory auditors, internal 

auditors, secretarial auditors, cost auditors or altering their terms and conditions of 
appointment or scope of work.  

• Carrying out any capital expenditure in excess of ₹ 20 Crore over and above the 
budget sanctioned for the capital expenditure for a project. 
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• Any other matter to be dealt by the Board or the Shareholders in the General Meeting 
as per the provisions of the Companies Act, 2013.      

 
d. Reporting Procedures: 

 
All the resolutions passed by the Committee from time to time shall be tabled for the 
information of the Board at the next board meeting. 

 
Composition and Attendance of Committee of Executive Directors: 

 
The Committee shall consist of all the following Executive Directors of the Company: 

 
 
 
 
 
 
 
 
 
 
CFO shall be the permanent Invitee of this Committee. 
 
7. IPO Committee: 
 

The terms of reference, inter alia, include: 
 
a. approving all actions and signing and/or modifying agreements or other documents 

required to dematerialize the Equity Shares, including seeking the admission of the Equity 
Shares into the Central Depository Services (India) Limited (the “CDSL”) and the National 
Securities Depository Limited (the “NSDL”) and signing and/or modifying, as the case may 
be, agreements and/or such other documents as may be required with NSDL, CDSL, 
registrar and transfer agents and such other agencies, as may be required in this 
connection with power to authorize one or more officers of the Company to execute all 
or any of the aforementioned documents; 

b. finalizing, settling, approving and adopting the draft red herring prospectus (the “DRHP”), 
the red herring prospectus (the “RHP”), the prospectus (the “Prospectus”), the 
preliminary and final international wraps, and any amendments, supplements, notices or 
corrigenda thereto, together with any summaries thereof (collectively, the “Offer 
Documents”), in consultation with the book running lead managers; 

c. arranging for the submission, filing and/or withdrawal of the Offer Documents including 
incorporating such alterations, corrections or modifications as may be required by the 
Government of India, the Securities and Exchange Board of India (the “SEBI”), the Reserve 
Bank of India (the “RBI”), the Registrar of Companies, Ahmedabad at Gujarat (the “RoC”), 

Name of Director Category Position at the 
Committee 

Number of 
meetings attended 

Mr. Niral Patel Chairman and 
Managing Director 

Chairman 1 

Mr. Tanmay Patel Whole Time 
Director 

Member 1 

Mr. Amish Patel Whole Time 
Director 

Member 1 
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the stock exchanges where the Equity Shares are to proposed be listed (the “Stock 
Exchanges”), or any other relevant governmental, statutory, regulatory and/or any other 
competent authorities (collectively, the “Regulatory Authorities”) or in accordance with 
the rules, regulations, guidelines, notifications, circulars and clarifications issued thereon 
from time to time by any Regulatory Authorities (collectively, “Applicable Laws”), and 
taking all such actions as may be necessary for submission, withdrawal and filing of the 
Offer Documents;  

d. taking all actions as may be necessary or authorized, in connection with the offer for sale 
by certain existing shareholders of the Company (“Selling Shareholders”), including taking 
on record the approval of the Selling Shareholders for offering their Equity Shares 
pursuant to the Offer, including the quantum in terms of number of Equity 
Shares/amount offered by the Selling Shareholders in the Offer, allowing revision of the 
offer for sale portion in case any Selling Shareholder decides to revise it, in accordance 
with the Applicable Laws; 

e. approving and issuing notices and/or advertisements in relation to the Offer as it may 
deem fit and proper in accordance with Applicable Laws and in consultation with the 
relevant intermediaries appointed for the Offer;  

f. approving the relevant restated consolidated financial statements to be issued in 
connection with the Offer; 

g. approving any steps towards compliance with corporate governance requirements, 
policies or codes of conduct of the Board, officers and other employees of the Company 
that may be considered necessary by it or as may be required under Applicable Laws or 
the listing agreements to be entered into by the Company with the Stock Exchanges, 
including, without limitation, policies on insider trading, whistle-blower mechanism, risk 
management and any other policies as may be required to be formulated under the 
Companies Act, 2013, as amended and the regulations prescribed by the SEBI including 
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended, the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and the 
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, 
as amended;  

h. appointing and instructing the book running lead managers, syndicate members, bankers 
to the Offer, the registrar to the Offer, underwriters, escrow agents, monitoring agency, 
accountants, auditors, legal counsel, depositories, custodians, credit rating agencies, 
advertising agencies and all such persons, agencies or intermediaries as may be involved 
in or concerned with the Offer and whose appointment is required in relation to the Offer, 
to the extent relevant, including any successors or replacements thereof, by way of 
commission, brokerage, fees or the like, and negotiating, finalizing and settling the 
respective terms of their appointment and executing and delivering or arranging the 
delivery of, and if deemed fit, terminating the various agreements for such appointment, 
including any syndicate agreement, underwriting agreement, share escrow agreement, 
cash escrow and sponsor bank agreement, agreement with registrar in relation to the 
Offer, and advertising agencies and any other intermediaries or parties in connection with 
the Offer; 
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i. opening and operating bank accounts, share/securities accounts, escrow or custodian 
accounts, in India or abroad, in Rupees or in any other currency, in accordance with the 
terms of any agreement entered into in this respect and subject to Applicable Laws; 

 
j. opening and operating bank accounts of the Company in terms of Section 40(3) of the 

Companies Act, 2013, as amended, in respect of the Offer and to authorize one or more 
officers of the Company to execute all documents/deeds as may be necessary in this 
regard;  

k. authorizing and approving the incurring of expenditure and the payment of fees, 
commissions, brokerage, remuneration and reimbursement of expenses in connection 
with the Offer, in accordance with the terms of any agreement entered into in this respect 
and subject to Applicable Laws;  

l. seeking the listing of the Equity Shares on the Stock Exchanges, submitting listing 
applications to the Stock Exchanges and taking all such actions as may be necessary in 
connection with obtaining such listing, including, without limitation, entering into listing 
agreements with the Stock Exchanges; 

m. seeking, if required, the consents, approvals and waivers of the Company’s lenders, 
industry data providers, parties with whom the Company has entered into various 
commercial and other agreements, all concerned Regulatory Authorities in India or 
outside India, and any other consents, approvals or waivers that may be required in 
connection with the Offer; 

n. submitting undertakings/certificates or providing clarifications to the SEBI and the Stock 
Exchanges;  

o. deciding in consultation with the book running lead managers the size and timing and all 
other terms and conditions, including any amendments thereto, of the Offer and/or the 
number of Equity Shares to be offered, transferred and/or allotted in the Offer, including 
any reservation of Equity Shares for any category or categories of persons as permitted 
under Applicable Laws, any rounding off in the event of any oversubscription as permitted 
under Applicable Laws, and to accept any amendments, modifications, variations or 
alterations thereto; 

p. determining in consultation with the book running lead managers and/or any other 
advisors, the price at which the Equity Shares will be offered, transferred and/or allotted 
to investors in the Offer in accordance with Applicable Laws and determining the 
discount, if any, proposed to be offered to eligible categories of investors; 

q. determining in consultation with the book running lead managers and/or any other 
advisors, the price band and minimum bid lot for the purpose of bidding, any revision to 
the price band and the final Offer price (including the price at which Equity Shares are 
offered, transferred and/or allotted to anchor investors in the Offer, if any) after bid 
closure; 

r. determining, in consultation with the book running lead managers and/or any other 
advisors, the bid opening and closing dates (including the bidding date in case of anchor 
investors, if any), including extending the Bid/Offer period; 
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s. determining the utilization of proceeds of the fresh issue of Equity Shares by the Company 
and accepting and appropriating proceeds of the fresh issue in accordance with the 
Applicable Laws; 

t. finalizing in consultation with the book running lead managers, the Stock Exchanges 
and/or any other advisors, the basis of allocation and allotment and transfer of Equity 
Shares to retail investors/non-institutional investors/qualified institutional buyers and 
any other investor permitted under Applicable Laws to purchase the Equity Shares 
pursuant to the Offer; 

u. approving/taking on record the transfer of the Equity Shares pursuant to the offer for sale 
by the Selling Shareholders in the Offer; 

v. issuing receipts/allotment letters/confirmation of allocation notes, either in physical or in 
electronic mode, representing the underlying Equity Shares, with such features and 
attributes as may be required and to provide for the tradability and free transferability 
thereof as per market practices and regulations, including listing on one or more stock 
exchanges; 

w. taking all actions as may be necessary or authorized in connection with the Offer;  
x. authorizing any concerned person on behalf of the Company to give such declarations, 

affidavits, certificates, consents and authorities as may be required from time to time in 
relation to the Offer; 

y. doing all such acts, deeds, matters and things and execute all such other documents, etc., 
as it may, in its absolute discretion, deem necessary or desirable for the Offer, in 
consultation with the book running lead managers; 

z. taking such action, give such directions, as may be necessary or desirable as regards the 
Offer and to do all such acts, matters, deeds and things, including but not limited to the 
allotment of Equity Shares against the valid applications received in the Offer, as are in 
the best interests of the Company; 

aa. authorizing any officers (the “Authorized Officers”), for and on behalf of the Company, to 
negotiate, finalize, execute, deliver and terminate, on a several basis, any agreements and 
arrangements as well as amendments or supplements thereto that any such Authorized 
Officer considers necessary, desirable or advisable, in connection with the Offer, 
including, without limitation, engagement letter(s), memoranda of understanding, the 
listing agreements with the Stock Exchanges, the registrar’s agreement, the depositories 
agreements, the offer agreement with the Selling Shareholders and the book running lead 
managers (and other entities as appropriate), the underwriting agreement, the share 
escrow agreement, the syndicate agreement, the cash escrow and sponsor bank 
agreement, confirmation of allocation notes, the advertisement agency agreement, [and 
any agreement or document in connection with any Pre-IPO Placement (including any 
placement agreement, escrow agreement and Offer documentation)], with, and to make 
payments to or remunerate by way of fees, commission, brokerage or the like or 
reimburse expenses incurred in connection with the Offer by the book running lead 
managers, lead managers, syndicate members, placement agents, registrar to the Offer, 
bankers to the Offer, managers, underwriters, escrow agents, accountants, auditors, legal 
counsel, depositories, credit rating agencies, advertising agencies, monitoring agencies, 
and all such persons or agencies as may be involved in or concerned with the Offer; and 
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any such agreements or documents so executed and delivered and acts and things done 
by any such Authorized Officer shall be conclusive evidence of the authority of the 
Authorized Officer and the Company in so doing; 

bb. authorizing any Authorized Officer, for and on behalf of the Company, to severally take 
any and all action in connection with making applications, seeking clarifications and 
obtaining approvals (or entering into any arrangement or agreement in respect thereof) 
in connection with the Offer, including, without limitation, applications to, and 
clarifications or approvals from the Regulatory Authorities, any lenders to the Company, 
any party with whom the Company has entered into commercial and other agreements 
or any other third parties and that any such action already taken or to be taken is hereby 
ratified, confirmed and/or approved as the act and deed of the Authorized Officer and 
the Company, as the case may be; 

cc. severally authorizing the Authorized Officers, for and on behalf of the Company, to do or 
cause to be done any and all acts, deeds, matters or things as any such Authorized Officer 
may deem necessary, desirable or expedient in order to carry out the purposes and intent 
of the foregoing resolutions or the Offer; and any documents so executed and delivered 
or acts, deeds, matters and things done or caused to be done by any such Authorized 
Officer shall be conclusive evidence of the authority of such Authorized Officer and the 
Company in so doing and any such document so executed and delivered or acts, deeds, 
matters and things done or caused to be done by any such Authorized Officer prior to the 
date hereof are hereby ratified, confirmed and approved as the act and deed of the 
Authorized Officer and the Company, as the case may be; and 

dd. executing and delivering any and all documents, papers or instruments and doing or 
causing to be done any and all acts, deeds, matters or things as it may deem necessary, 
desirable or expedient in order to carry out the purposes and intent of the foregoing 
resolutions or the Offer; and any documents so executed and delivered or acts, deeds, 
matters and things done or caused to be done by the IPO Committee shall be conclusive 
evidence of the authority of the IPO Committee in so doing.” 

 
Composition and Attendance of IPO Committee Meeting: 

 
 
17. DIRECTORS RESPONSIBILITY STATEMENT: 
 

a. In accordance with the provisions of Section 134(5) of the Companies Act, 2013, the Board 
hereby submits its Responsibility Statements that: - 

Name of Director Category Position at the 
Committee 

Number of meetings 
attended 

Mr.  Niral Patel Chairman and 
Managing Director 

Chairman 0 

Mr.  Tanmay Patel Whole Time Director Member 0 
Mr. Amish Patel Whole Time Director Member 0 
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b. In the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures. 

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

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

e. The directors had prepared the annual accounts on a going concern basis. 
f. The directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
18. MANAGERIAL REMUNERATION: 
 
Under Section 178 (3) of the Companies Act, 2013, the Nomination and Remuneration 
Committee of the board has adopted a policy for nomination, remuneration and other related 
matters for directors and senior management personnel. A gist of the policy is available on the 
website of the Company (https://aetrafo.com/corporate-governance-policies.aspx ).  
 
19. PARTICULARS OF EMPLOYEES: 
 
The information required pursuant to Section 197 read with rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees 
of the Company, will be provided upon request. In terms of Section 136 of the Act, the reports 
and accounts are sent to the members and others entitled thereto, excluding the information on 
employees’ particulars which is available for inspection by the members at the Registered office 
of the company during business hours on working days of the company up to the date of ensuing 
Annual General Meeting. If any member is interested in inspecting the same, such members may 
write to the company secretary in advance. 
 
20. ESTABLISHMENT OF VIGIL MECHANISM/WHISTLE BLOWER POLICY:  
 
Pursuant to the provisions of section 177(9) of the Companies Act, 2013 read with Rule 7 of the 
Companies (Meeting of Board and it powers) Rules, 2014, the Company has adopted Whistle 
Blower Policy/Vigil Mechanism for directors and employees to report concerns about unethical 
behavior, actual or suspected fraud or violation of the Code of Conduct.  It also provides for 
adequate safeguards against victimization of directors /employees who avail of the Mechanism. 
A gist of the policy is available on the website of the Company (https://aetrafo.com/corporate-
governance-policies.aspx). 
 
The Company affirms denied access to the Audit Committee. To ensure the proper functioning 
of vigil mechanisms, the Audit Committee of the Company on a quarterly basis take note of the 
same. 
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21. DEPOSITS: 
 
Your Company has not accepted any deposit during the year. Therefore, the details relating to 
deposits covered under Chapter V of the Companies Act, 2013 are not applicable. 
 
22. AUDITORS’ REPORT: 
 
The observations of the Auditors are explained, wherever necessary, in appropriate notes to the 
Audited Statement of Accounts. There was no qualification that has been made by the auditors 
in their Auditors’ Report for the year ended on 31st March, 2025. 
 
23. STATUTORY AUDITORS: 
 
M/s Parikh Shah Chotalia & Associates, Chartered Accountants, Vadodara (having Firm 
Registration No. 118493W) had been appointed for five years (2020-21 to 2024-25) from 32nd 
Annual General Meeting till the ensuing Annual General Meeting (2025) of the Company. 
 
Auditors of the Company M/s Parikh Shah Chotalia & Associates, Chartered Accountants, 
Vadodara (having Firm Registration No. 118493W) hold office until the conclusion of the ensuing 
Annual General Meeting and being eligible offer themselves for re-appointment until the 
conclusion of Forty-second (42nd) Annual General Meeting of the company to be held in the Year 
2030. 
 
As required under the provisions of section 139(1) of the Companies Act, 2013, the company has 
received a written consent from M/s Parikh Shah Chotalia & Associates, Chartered Accountants, 
Vadodara (having Firm Registration No. 118493W) to their re-appointment and a certificate, to 
the effect that their re-appointment, if made, would be in accordance with the new Act and the 
Rules framed there under and that they satisfy the criteria provided in Section 141 of the 
Companies Act, 2013. 
 
24. COST AUDITORS: 
 
The Board of Directors has approved the appointment of M/s Tanmay Shah & Associates, Cost 
Accountants having registration No: 003608, as Cost Auditors for the financial year ending March 
31, 2025. 
 
In accordance with the provisions of Section 148 of the Act read with Companies (Audit & 
Auditors) Rules, 2014, the Company is required to maintain cost records and accordingly, such 
accounts and records are maintained by the Company. Further, since the remuneration payable 
to the Cost Auditors is required to be ratified by the shareholders, the Board recommends the 
same for approval by members at the ensuing annual general meeting. 
 
25. INTERNAL AUDITORS:      
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Pursuant to the provisions of Section 138 of the Companies Act, 2013 and other applicable 
provisions, if any, of the Companies Act, 2013 read with Rule 13 of The Companies (Accounts) 
Rules, 2014, the Company has appointed M/s. AIMS & Associates, Chartered Accountants, 
Vadodara as an Internal Auditors of the Company at the meeting of the Board of Directors held 
on 26th March, 2025 to conduct the internal audit of the Company for financial year 2024-25. 
 
26. SECRETARIAL AUDITORS: 
 
Pursuant to the provisions of Section 204 of the Companies Act 2013 and rules made thereunder, 
the company had appointed M/s Nandaniya Joshi & Associates, Company Secretaries, Vadodara 
to undertake the Secretarial Audit of the Company for the financial Year ended March 31, 2025. 
 
27. CORPORATE SOCIAL RESPONSIBILITY:  
 
The Corporate Social Responsibility (CSR) activities of your Company are being implemented 
through directly and through various implementing agencies. The Company has constituted a CSR 
Committee to decide upon and implement the CSR Policy of the Company. 
 
As per the provision of Section 135 the Company was required to spend ₹ 13.22 million during 
the year 2024-25 and the same has been spent on the areas mentioned under Schedule VII of 
Companies Act 2013. 
 
The Brief Outline of CSR Policy and initiatives undertaken during the year has been annexed as 
“Annexure – II” to the Directors’ Report.  
 
Further, suitable disclosure has been shown in "Note No. 53” to the Notes to the Financial 
Statements of the Company. 
 
28. RISK MANAGEMENT POLICY: 
 
Your Company has in place a Risk Management framework to identify, evaluate and monitor 
business risks and challenges across your Company.  Your Company has undertaken several Risk 
Management initiatives to protect itself against various internal and external risks. Your 
Company considers risk Management as a vital and important function of the Corporate 
Governance practices in the Company. The Company’s risk management policies include uniquely 
designed Insurance covers for Business Assets, Exports, Movement of Stocks, Business 
Continuity, Loss of Profit, Public liability, Fidelity Guarantee etc. A gist of the Risk Management 
Policy is available on the website of the Company (https://aetrafo.com/corporate-governance-
policies.aspx) 
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29. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186: 
 
The details of investment in the subsidiaries and other investments are indicated in note No. 7 to 
the Financial Statements of the Company.  The Company has not advanced any loan/ Guarantees 
under Section 186 of the Companies Act, 2013. The Company has made an investment by way 
subscription of Shares of AE Components Private Limited (Wholly Owned Subsidiary) of Rs. 
1,00,000/-.  
 
30. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES UNDER 
SECTION 188: 
 
All related party transactions that were entered into during the financial year were on an arm’s 
length basis and were in the ordinary course of the business. There are no materially significant 
related party transactions made by the company with Promoters, Key Managerial Personnel or 
other designated persons which may have potential conflict with the interest of the company at 
large. The particulars of Contracts or Arrangements with related parties pursuant to Section 188 
are furnished in “AOC-2” as Annexure - III and are attached to this report. Further, suitable 
disclosure has been shown in "Note No 47” to the Notes to the Financial Statements of the 
Company. 
 
31. SECRETARIAL AUDIT REPORT AND REMARKS, IF ANY: 
 
The Secretarial Audit Report pursuant to section 204(1) of the Companies Act, 2013 is attached 
to the Board Report as an “Annexure-IV”.  
 
Explanation or Comments on qualifications, reservations or adverse remarks or disclaimers made 
by the auditors and the practicing company secretary in their reports: 
 
There are no qualifications, reservations or adverse remarks made by the Practicing Company 
Secretary in their respective reports. The detailed Secretarial Audit Report is furnished in 
“Annexure-IV” and is attached to this report. 
 
32. CORPORATE GOVERNANCE REPORT: 
 
The Company being a Unlisted Public limited Company, corporate governance report is not 
applicable. 
 
33. ENVIRONMENT, HEALTH AND SAFETY: 
 
Your Company believes in sustainable future through its commitment to the principles of 
Responsible Care. The continual improvement of safety, health, environment protection, energy 
and resources efficiency and social responsibility is inbuilt in the strategy of your Company. 
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Your Company has laid down policies, principles and standards which are mandatory for all its 
manufacturing units for adherence. It aims to achieve excellence in environment protection, 
health management and safety across its businesses. Your Company’s Environment, Health and 
Safety (EHS) Policy also specifies the EHS requirements to be observed by its suppliers, 
contractors & others. 
 
Your Company has adopted global principles of sustainable development, Responsible Care and 
management system standards. It has undertaken several environmental initiatives in the area 
of energy efficiency programs. Your Company has system to ensure compliance to the 
requirements of applicable laws and regulations. Your Company’s emissions, effluents and 
wastes are, within the permissible limits. Employees’ health and safety is accepted as an 
important business value at your Company.  
 
The Board of Directors of your Company continuously works towards establishing, sustaining and 
improving the safety culture. Strict safety standards are consistently followed, and safety 
awareness is promoted through regular training and counselling sessions.  Your Company 
regularly monitors the occupational health of employees working in designated hazardous areas 
with respect to exposure to chemicals and processes. It also monitors employees for any 
indications of lifestyle or work-style related diseases and provides counselling. Well-equipped 
Occupational Health Centres are in place at all manufacturing locations to monitor health of 
employees on regular basis.  To ensure a safer environment, the Company’ has formed HSE 
committee which actively support the organization by following activities.  
 

• Implement in safety training programme by providing process-based training to 
individuals, i.e. Safe Crane Operations, Electrical Safety, working at height, General work 
place safety etc.  

• Regular safety walk and audits are carried out at all manufacturing facilities to identify 
areas for improvement, and any potential risks are promptly addressed to prevent 
workplace accidents. 

• Provide process-based training to all shop floor workers to ensure safe workplace safety 
culture and work enrichment.  

• Provide process-based training to all shop floor workers to ensure safe workplace safety 
culture and work enrichment.  

• Closely monitoring safety measures including the work permit system, near miss, 
Incident & accident report and implementing its CAPA. 

• Conducted practical Mock Drills season at all respective units. 
• the Company observes significant events such as World Environment Day and National 

Safety Week to raise awareness and foster a culture of safety and environmental 
consciousness amongst its workforce including. 

 
Your Company is firmly committed to environmental protection, actively working towards 
reducing pollution, increasing green cover, and conserving energy and water resources. 

 
• Your company has installed solar panel system at Unit 1, Unit 2  
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• Using rainwater harvesting system to save water at our Unit-3  
 
Additionally, the Company observes significant events such as World Environment Day and 
National Safety Week to raise awareness and foster a culture of safety and environmental 
consciousness amongst its workforce including. 
 
Your Company proactively fulfils the environmental requirements of customers by delivering 
products that match international standards. 
 
34. HUMAN RESOURCES: 
 
At our Company, learning and development takes precedence as one of our highest priorities. 
We place a strong emphasis on skill enhancement and capability building across all levels, while 
also nurturing leadership talent and fostering employee engagement. 
 
To consistently meet the evolving demands of our business, we have implemented a 
comprehensive and meticulous approach to development initiatives. This includes equipping our 
workforce with the right skills and competencies, as well as facilitating reskilling programs for 
both existing and new employees. We understand the importance of adapting to the dynamic 
nature of the business environment, and to achieve this, we engage experts to ensure that our 
Company possesses the necessary competencies to tackle emerging challenges. 
 
35. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013: 
 
The Company has formulated a Policy for the Prevention of Sexual Harassment (POSH) in 
Workplace. All individuals who are at the Company’s premises, irrespective of employees of the 
Company or outsiders, are covered under this Policy. 
 
The Company has constituted an Internal Complaints Committee to consider and resolve sexual 
harassment complaints lodged with the Committee as per the Sexual Harassment of Women at 
the Workplace (Prevention, Prohibition and Redressal) Act, 2013. No complaints have been 
received during the year. 
 
To build awareness in this area, the Company has been conducting awareness sessions during 
induction, periodically through online modules and webinars as well as classroom training. 
Various awareness sessions were conducted with permanent employees through various 
webinars conducted by outside experts on POSH during the year. 
 
The Company is committed to a safe, inclusive workplace where everyone feels respected and 
empowered. In line with the Prevention of Sexual Harassment of Women at Workplace 
(Protection, Prohibition and Redressal) Act, 2013, it has adopted an anti-sexual harassment policy 
and constituted an Internal Committee. No complaints, including those related to sexual 
harassment, were received during the year under review. 
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Maternity Benefit Affirmations 
The Company confirms that it has followed the Maternity Benefit Act, 1961. All eligible women 
employees received the required benefits, including paid leave, continued salary and service, and 
post-maternity support like nursing breaks and flexible work options. 
 
36. DATA PRIVACY, DATA PROTECTION, AND CYBERSECURITY: 
 
The Company is committed to upholding the highest standards of data privacy and protection. In 
light of the increasing reliance on digital infrastructure, the Company has implemented 
comprehensive cybersecurity and data protection policies, aligned with industry best practices 
and the evolving regulatory framework, including provisions under the Information Technology 
Act, 2000, and applicable data protection regulations. 
 
Key initiatives undertaken during the year include: 
 

 Deployment of end-to-end encryption  
 

 Employee training programs on data protection and cybersecurity awareness. 
 

 Strict access control mechanisms and implementation of role-based permissions. 
 
The Company continues to invest in digital infrastructure to ensure robust protection of 
stakeholder information and business continuity. 
 
37. INSURANCE: 
 
The Company continues to carry adequate insurance cover for all insurable assets against 
unforeseeable perils like fire, flood, earthquake, Loss of Profit etc. The Company continues to 
maintain a liability insurance policy as per the provisions of the Public Liability Insurance Act. 
 
38. STATEMENT ON COMPLIANCE OF APPLICABLE SECRETARIAL STANDARD:  
 
The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings 
of the Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the 
Company. 
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39. DISCLOSURE FOR PROCEEDINGS UNDER THE IBC AND VALUATION ETC: 
 
The Board confirms that no application was made or any proceeding pending under the 
Insolvency and Bankruptcy Code, 2016 during the year. 
 
The Board further confirms that the company has not made any one-time settlement with the 
Bank or financial institution. Therefore, there was no matter for difference between the 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. 
 
40. APPRECIATION:  
 
The Directors appreciate the hard work, dedication and commitment of all its employees 
including workmen at the manufacturing plants towards the success of the Company. 
 
The Directors gratefully acknowledge the valuable support and cooperation received from banks, 
government authorities, esteemed customers, vendors, and other stakeholders. Their 
unwavering assistance has played a pivotal role in our sustained growth and success. 
 
 For And On Behalf Of  

Atlanta Electricals Limited 
Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
Sd/-                                           Sd/- 
Chairman and Managing Director   Whole Time Director 
Niral Patel                                                Tanmay Patel 
DIN: 00213356                 DIN: 00213319 
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Form AOC-I 
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014) 
Statement containing salient features of the financial statement of subsidiaries/ associate companies/ 

joint ventures 
 

Part “A”: Subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in INR in millions) 

          
1. Sr. No. 01 02 03 
2. Name of the subsidiary:  Atlanta Transformers 

Private Limited 
AE Components 
Private Limited 

*BTW – Atlanta 
Transformers 
India Private 

Limited 
3. Reporting period for the 
subsidiary concerned, if different 
from the holding company’s 
reporting period:  

31st March, 2025 31st March, 2025 31st March, 2025 

4. Reporting currency and exchange 
rate as on the last date of the 
relevant financial year in the case of 
foreign subsidiaries:  

INR INR - 

5. Share capital:  0.1 0.1 - 
6. Reserves & surplus:  (0.18) (0.05) - 
7. Total Assets:  0.24 0.09 - 
8. Total Liabilities: 0.24 0.09 - 
9. Investments:  0 0 - 
10. Turnover:  0 0 - 
11. Profit before Taxation: (0.05) (0.05) - 
12. Provision for Taxation: 0 0 - 
13. Profit after Taxation: (0.05) (0.05) - 
14. Proposed Dividend:  0 0 - 
15. % of Shareholding: 100% 100% - 
* BTW – Atlanta Transformers India Private Limited has become our Wholly owned Subsidiary with 
effect from 11th August, 2025.  
 For And On Behalf Of  

Atlanta Electricals Limited 
Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

Sd/-                                                           Sd/- 
Chairman & Managing Director              Whole Time Director 
Niral K. Patel                                               Tanmay S. Patel 
DIN: 00213356                    DIN: 00213319 
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Part-“B” Associates and Joint Ventures 
Statement pursuant to section 129(3) of companies Act, 2013 related to associate Companies and joint 

Venture 
 
 1 2 3 
Name of associates/Joint Ventures - - - 
1. Latest audited Balance sheet Date - - - 
2. Shares of associates/Joint Ventures held by the company on the 
year end 

- - - 

Numbers of shares - - - 
Amount of Investment in Associates/ Joint Venture - - - 
Extend of Holding% - - - 
3. Description of how there is significant influence - - - 
4. Reason why the associate/joint venture is not consolidated - - - 
5. Net worth attributable to shareholding as per latest audited 
Balance Sheet 

- - - 

6.Profit/Loss for the year - - - 
i. Consideration in Consolidation - - - 
ii. Not Considered in Consolidation - - - 
 
 For And On Behalf Of  

Atlanta Electricals Limited 
Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

Sd/-                                         Sd/- 
Chairman & Managing Director        Whole Time Director 
Niral K. Patel                                          Tanmay S. Patel 
DIN: 00213356               DIN: 00213319 
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ANNEXURE-II 
Annual Report on CSR Activities of 

Atlanta Electricals Limited  
 

1. A brief outline of the company's CSR Policy: 
A brief outline of the Company’s CSR policy, including overview of projects or programmes 
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 
programmes.  
 
CSR Policy is stated herein below:  

 
Web link: https://aetrafo.com/corporate-governance-policies.aspx     
   

2. The Composition of the CSR Committee with effect from  
The CSR Committee is responsible for overseeing the execution of Company’s CSR Policy.  
Before the appointment of Independent Directors, the CSR Committee comprises of 
following Members: 
 

Sr. 
No. 

Name of 
Director 

Designation Nature of 
Directorship 

Number of 
meetings of 
CSR 
Committee 
held during the 
year 

Number of 
meetings of 
CSR 
Committee 
attended 
during the 
year 

1 Mr. 
Krupeshbhai 
Patel 

Chairman Whole Time 
Director 

1 1 

2 Mr. Niral Patel Member Director 1 
3 Mr. Tanmay 

Patel 
Member Director 1 

 
After the appointment of Independent Directors, currently the CSR Committee comprises 
the following members: 

 
Sr. 
No. 

Name of 
Director 

Designation Nature of 
Directorship 

Number of 
meetings of 
CSR 
Committee 
held during the 
year 

Number of 
meetings of 
CSR 
Committee 
attended 
during the 
year 
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1 Mr. Niral Patel Chairman Chairman & 
Managing 
Director 

0 0 

2 Mr. Amish 
Patel 

Member Whole Time 
Director 

0 

3 Mr. 
Dukhabandhu 
Rath 

Member Non-
Executive & 
Independent 
Director 

0 

 
After the appointment of IDs, the Company has not held any Committee Meeting during 
the year under review. 
 

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved 
by the board are disclosed on the website of the company: https://aetrafo.com/csr.aspx     
 

4.  Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried 
out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable 
 

5. CSR obligation for the financial year:     

Sr. 
No. 

Particulars Amount (In ₹ million) 

(a) Average net profit of the company as per section 135(5) ₹ 661.18 
(b) Two percent of average net profit of the company as per 

sub-section (5) of section 135: 
₹ 13.22 

(c) Surplus arising out of the CSR Projects or programmes or 
activities of the previous financial years. 

- 

(d) Amount required to be set-off for the financial year, if any. - 
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]. ₹ 13.22/- 

 
6. CSR amount spent or unspent for the Financial Year: 

Sr. 
No. 

Particulars Amount (In ₹ million) 

(a) Amount spent on CSR Projects (both Ongoing Project and 
other than Ongoing Project) 

      ₹ 14.73/- 

(b) Amount spent in Administrative Overheads. 0 
(c) Amount spent on Impact Assessment, if applicable. 0 
(d) Total amount spent for the Financial Year [(a) + (b) +(c)]. ₹ 14.73/- 
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(e) CSR amount spent or unspent for the Financial Year:   Amount (In ₹ million) 

Total 
amount 
spent for the 
financial 
year 

Amount unspent 
Total amount transferred 
to the Unspent CSR 
Account as per Section 
135(6) 

Amount transferred to any fund specified 
under Schedule VII as per the second 
proviso to Section 135(5) 

Amount Date of 
transfer 

Name of the 
fund 

Amount Date of 
transfer 

₹ 14.73 - - - - - 
 
Details of CSR amount spent for the financial year: 
 

Name of 
Project/A
ctivity  

Item from 
the list of 
activities 
in 
Schedule 
VII to the 
Act 

Loca
l 
area 
Yes/
No 

Location of 
the project 
(State & 
District) 

Amount 
Spent for 
project/A
ctivity (in 
millions) 

Mode of 
Implemen
tations – 
Direct 
(Yes/No) 

Name 
of 
Agency 

CSR 
Registra
tion No. 

Distributi
on of 
Education 
kit to 
Governm
ent 
primary 
school 
students 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl

Yes Vadod, 
Dist. 
Anand, 
Gujarat 

1.32 No Madhuv
an 
Founda
tion 

CSR000
50259 
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y abled 
and 
livelihood 
enhance
ment 
projects 

Renovatio
n of 
Governm
ent 
School 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Vadod, 
Dist. 
Anand, 
Gujarat 

0.45 No Madhuv
an 
Founda
tion 

CSR000
50259 

Purchase 
of Vehicle 
for 
implemen
ting 
communi
ty project 
work  

promotin
g 
education
, including 
special 
education 
and 
employm

Yes Vadodara, 
Dist. 
Vadodara,
Gujarat 

0.25 No Baroda 
Citizens 
Council 

CSR000
07015 
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ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Construct
ing Room 
and Ro 
Water 
facility in 
Sarvoday 
Primary 
School 
Adas 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 

Yes Adas, Dist. 
Anand, 
Gujarat 

0.67 No Madhuv
an 
Founda
tion 

CSR000
50259 
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enhance
ment 
projects 

Construct
ing 
Computer 
Rooms in 
Girls 
Primary 
School 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Vadod, 
Dist. 
Anand, 
Gujarat 

1.40 No Madhuv
an 
Founda
tion 

CSR000
50259 

Construct
ing Girls 
and Boys 
toilet in 
Maitry 
Vidhyalay
a, 
Ramnagar 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 

Yes Ramnagar, 
Dist. 
Anand, 
Gujarat 

0.66 No Madhuv
an 
Founda
tion 

CSR000
50259 
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skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Tree 
Plantatio
n in One 
Bigha 
land in 
Maitry 
Vidhyalay
a, 
Ramnagar 

ensuring 
environm
ental 
sustainabi
lity, 
ecological 
balance, 
protectio
n of 
flora and 
fauna, 
animal 
welfare, 
agrofores
try, 
conservat
ion of 
natural 
resources 
and maint
aining 
quality of 
soil, air 
and water 
including 

Yes Ramnagar,
Dist. 
Anand, 
Gujarat 

0.73 No Madhuv
an 
Founda
tion 

CSR000
50259 
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contributi
on to the 
Clean Gan
ga Fund 
setup by 
the 
Central 
Governm
ent for 
rejuvenati
on of 
river Gan
ga; 

Construct
ing main 
gate, 
CCTV 
Cameras, 
and Block 
Facilities 
in Primary 
School 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Kabhaipur
a, Dist. 
Anand, 
Gujarat 

0.92 No Madhuv
an 
Founda
tion 

CSR000
50259 



Page 9 of 18 
 

Shawl, 
Bed 
Sheets 
and Food 
Distributi
on to Old 
Age 
Home 

eradicatin
g hunger, 
poverty 
and 
malnutriti
on, 
promotin
g health 
care 
including 
preventiv
e health 
care and 
sanitation 
including 
contributi
on to the 
Swach 
Bharat 
Kosh set-
up by the 
Central 
Governm
ent for 
the 
promotio
n of 
sanitation 
and 
making 
available 
safe 
drinking 
water; 

Yes Anand, 
Gujarat 

0.025 Yes - - 

Develop
ment of 
infrastruc
ture at 

promotin
g 
education
, including 
special 

Yes Anand, 
Gujarat 

0.09 Yes - - 
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Women 
ITI 

education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Renovatio
n of 
Governm
ent Shool 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl

Yes Vadodara, 
Gujarat 

0.5 No Late 
Shri 
Gordha
nbhai 
Jethabh
ai Patel 
Charita
ble 
Trust 

CSR000
75601 
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y abled 
and 
livelihood 
enhance
ment 
projects 

Food 
distributi
on at Old 
Age 
Home 

eradicatin
g hunger, 
poverty 
and 
malnutriti
on, 
promotin
g health 
care 
including 
preventiv
e health 
care and 
sanitation 
including 
contributi
on to the 
Swach 
Bharat 
Kosh set-
up by the 
Central 
Governm
ent for 
the 
promotio
n of 
sanitation 
and 
making 
available 
safe 

Yes Ahmedaba
d, Gujarat 

0.02 No Friends 
Care 
Founda
tion 

CSR000
09187 



Page 12 of 18 
 

drinking 
water; 

Developin
g 
infrastruc
ture for 
School 
and skill 
developm
ent  

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Ahmedaba
d, Gujarat 

0.5 No Sardard
ham 

CSR000
03148 

Payment 
of Stipend 
to 
Apprentic
e 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 

Yes Anand, 
Gujarat 

4.6 Yes - - 
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especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Develop
ment of 
Computer 
lab 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Anand, 
Gujarat 

0.43 Yes - - 
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Promotio
n of 
Education 
amongst 
children 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Anand, 
Gujarat 

0.02 No Gayatri 
Parivar 
Trust 
 

CSR000
36379 

Providing 
Benches 
to 
different 
Schools 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 

Yes Vadodara, 
Gujarat 

0.34 No Dardi 
Sahayak 
trust 

CSR000
25760 
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children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Organizin
g Job Fair 

promotin
g 
education
, including 
special 
education 
and 
employm
ent 
enhancin
g vocation 
skills 
especially 
among 
children, 
women, 
elderly, 
and the 
differentl
y abled 
and 
livelihood 
enhance
ment 
projects 

Yes Vadodara, 
Gujarat 

0.125 No Jain 
Internat
ional 
Trade 
Organiz
ation 

 

Mid-day 
meal 
Program 

eradicatin
g hunger, 
poverty 

Yes Vadodara, 
Gujarat 

0.175 No Akshay
patra 
Founda
tion 

CSR000
00286 
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for 
children 

and 
malnutriti
on, 
promotin
g health 
care inclu
ding 
preventiv
e health 
care and 
sanitation 
including 
contributi
on to 
the Swac
h Bharat 
Kosh set-
up by the 
Central 
Governm
ent for 
the 
promotio
n 
of sanitati
on and 
making 
available 
safe 
drinking 
water; 

TOTAL 13.22    
 
(f) Excess amount for set-off, if any: NIL 

Sl. No. Particulars Amount (In ₹ million) 
(i) Two percent of average net profit of the company as per sub-

section (5) of section 135 
13.22 

(ii) Total amount spent for the Financial Year 13.23 
(iii) Excess amount spent for the Financial Year [(ii)-(i)] 0.01 



Page 17 of 18 
 

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous Financial Years, if any 

- 

(v) Amount available for set off in succeeding Financial Years 
[(iii)-(iv)] 

0.01 

 
7. Details of the unspent Corporate Social Responsibility amount for the preceding three 

financial years:                  Amount (In ₹ million) 
Sl. 
No 

Prece
ding 
financ
ial 
year 

Amount 
transferre
d to the 
Unspent 
CSR 
Account 
under sub- 
section (6) 
of section 
135 

Balance 
Amount in 
Unspent 
CSR 
Account 
under sub 
section (6) 
of section 
135 

Amount 
spent 
in the 
financial 
year 

Amount transferred 
to a fund as specified 
under Schedule VII 
as per second 
proviso to sub- 
section (5) of section 
135, if any 

Amount 
remaining 
to be 
spent in 
succeedin
g 
financial 
years 

Deficiency, 
if any 
- 

Amount Date of 
Transfer 

1 2023-
2024 

       3.85          3.85 1.5 - - 2.35 - 

2 2022-
2023 

- - - - - - - 

3 2021-
2022 

- - - - - - - 

  Total 3.85 3.85 1.5 - - 2.35 - 
 

8. Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: NIL 
 

If Yes, enter the number of Capital assets created/ acquired: N.A. 
 

Furnish the details relating to such asset(s) so created or acquired through Corporate 
Social Responsibility amount spent in the Financial Year: 

 

Sl. 
No. 

Short 
particulars of 
the property 
or asset(s) 
[including 
complete 
address and 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creatio
n 

Amount 
of CSR 
amount 
spent 

Details of entity / Authority / 
beneficiary of the registered owner 
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location of the 
property] 

     CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

NIL 
 

9. Specify the reason(s), if the Company has failed to spend two per cent of the average 
net profit as per section 135(5): Not Applicable 

 
 For And On Behalf Of  

Atlanta Electricals Limited 
Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
Sd/-                                                         Sd/- 
Chairman & Managing Director        Whole Time Director 
Name: Niral K. Patel                            Name: Tanmay S. Patel 
DIN: 00213356              DIN: 00213319 
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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 transactions under third proviso thereto: 
 

1. Details of Contracts or arrangements or transactions not at arm’s length basis: NIL 
 

Sr. No Name(s) of 
related party 
and nature of 
relationship 

Nature of 
Contracts 

/arrangement
s 

/transactions 

Duration of 
Contracts 
/arrangem

ents 
/transactio

ns 

Salient terms 
of the 

contract or 
arrangement 

or 
transactions 
including the  

value,  
if any 

Justification of 
entering into  
contract or 

arrangements 
or 

transactions 

Date(s) 
of 

approv
al by 

Board 

Date of 
which the 

special 
resolution 
passed in 
general 
meeting 

 

-- -- -- -- -- -- --  
-- --- -- - -- -- -- - 

 
2. Details of material Contracts or arrangements or transactions at arm’s length basis: 
 

Name(s) of related 
party and nature of 
relationship 

Nature of 
Contracts 

/arrangements 
/transactions 

Duration 
Contracts 

/arrangement
s 

/transaction 

Salient terms of 
the contract or 
arrangements 

Or transactions 
including the 

value, if any (Rs. 
In million) 

Date(s) of approval 
by Board 

Amou
nt 
paid 
as 
advan
ce, if 
any 

Amod Stampings Private 
Limited (Enterprise over 
which Key Managerial 
Personnel has significant 
influence) 
 

Purchase of 
goods 

2024-25 ₹ 1,110.41/- April 4, 2024 No 

Sale of Goods 2024-25 ₹ 272.31 April 4, 2024 No 
Services 2024-25 ₹ 0.19 April 4, 2024 No 

Amish Krupeshbhai 
Patel (Director) 

Purchase of 
Capital Asset 

Not 
Applicable 

₹ 57.32 September 3, 2024 No 

 
 

 
 
For And On Behalf Of  
Atlanta Electricals Limited 

Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
Sd/-                                                        Sd/- 
Chairman & Managing Director       Whole Time Director 
Name: Niral K. Patel                           Name: Tanmay S. Patel 
DIN: 00213356                       DIN: 00213319 
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FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 
 [Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
ATLANTA ELECTRICALS LIMITED 
(formerly known as Atlanta Electricals Private Limited) 
CIN: U31110GJ1988PLC011648 
Regd. Office: Plot No. 1503/4, GIDC Estate, 
Vithal Udyognagar, Anand- 388121, Gujarat, India 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by ATLANTA ELECTRICALS LIMITED, having CIN 
U31110GJ1988PLC011648 (hereinafter called the “Company”). Secretarial Audit was conducted 
in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed 
and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, I hereby report that in my opinion, the Company has, during the audit period covering the 
financial year ended on 31st March, 2025, complied with the statutory provisions of the 
applicable acts 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 according to the 
provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iii) Other laws as applicable specifically to the Company: 

Further, as per representation of management letter, considering its nature of business, 
process and location, the following Acts are specifically applicable to the Company. There 
are adequate systems and processes in the company to monitor 
and ensure compliance. 
1. The Environment (Protection) Act, 1986 
2. The Air (Prevention and Control of Pollution) Act, 1981 
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3. The Water (Prevention and Control of Pollution) Act, 1974 
 
We have also examined compliance with the applicable clauses of Secretarial Standards under 
the provisions the Companies Act, 2013 and issued by the Institute of Company Secretaries of 
India.  
 
During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above.  
 
The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; The 
Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’) and provisions of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 are not applicable to the Company since it is not a Listed Company.  
 
We have also examined compliance with the applicable clauses of the following: 
 

1) Secretarial Standards (with respect to Board and General Meetings) issued by The 
Institute of Company Secretaries of India (ICSI). 
 

During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that  
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors and Non-Executive Directors. The changes in the composition of the Board of Directors 
that took place during the period under review were carried out in compliance with the 
provisions of the Act. 
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days 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. 
 
Majority decisions are carried out and the proper system is in place which facilitates/ensures to 
capture and record the dissenting member’s views, if any, as part of the minutes. 
 
We further report that there are adequate systems and processes in the Company commensurate 
with the size and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines. 
  



Page 3 of 5 
 

 
We further report that during the year, the Company has not taken specific actions/decisions 
having major bearing on the Company’s affairs in pursuance of the above referred laws, rules, 
regulations, guidelines, etc. referred to above. 
 
 
 

  For NANDANIYA JOSHI & ASSOCIATES 
  Company Secretaries 
   

 
 
 

Date: 27.08.2025  Hemant Nandaniya 
Place: Vadodara  Partner 
  Firm Unique Code- P2020GJ084200,  

PEER REVIEW CERTIFICATE NO. 6103/2024 
  COP No.: 10091, Membership No: F8704 
  UDIN: F008704G001091137 

 
 
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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Annexure A 
 
To, 
The Members, 
ATLANTA ELECTRICALS LIMITED 
(formerly known as Atlanta Electricals Private Limited) 
CIN: U31110GJ1988PLC011648 
Regd. Office: Plot No. 1503/4, GIDC Estate, 
Vithal Udyognagar, Anand- 388121, Gujarat, India 
 

Management’s Responsibility 
 
1. It is the responsibility of the management of the Company to maintain secretarial 

records, devise proper systems to ensure compliance with the provisions of all 
applicable laws and regulations and to ensure that the systems are adequate and 
operate effectively. 

 
Auditor’s Responsibility 

 
2. Our responsibility is to express an opinion on these secretarial records, systems, 

standards and procedures based on our audit. 
3. We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion. 

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

5. Wherever required, we have obtained the management’s representation about the 
compliance of laws, rules and regulations and happening of events etc. 

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

7. We further, report that the Compliance by the Company of applicable Financial Laws like 
Direct and Indirect Tax Laws has not been reviewed in this audit since the same has been 
subject to review by the statutory financial audit and other designated professionals. 
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Disclaimer 
 
8. 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 conducted 
the affairs of the Company. 

 
 
 

  For NANDANIYA JOSHI & ASSOCIATES 
  Company Secretaries 
   

 
 
 

Date: 27.08.2025  Hemant Nandaniya 
Place: Vadodara  Partner 
  Firm Unique Code- P2020GJ084200,  

PEER REVIEW CERTIFICATE NO. 6103/2024 
  COP No.: 10091, Membership No: F8704 
  UDIN: F008704G001091137 
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ATLANTA ELECTRICALS LIMITED 
CIN: U31110GJ1988PLC011648 

 

LIST OF DIRECTORS AND KMP OF THE COMPANY AS ON 31ST MARCH, 2025 

Name Nation
ality 

Date 
of 
Birth 

Designati
on 

Date 
of 
Appoi
ntmen
t 

Dat
e of 
Cea
sing 

Director 
Identifica
tion 
Number 
(DIN)/PA
N 

Residential Address 

*Krupeshbhai 
Narharibhai 
Patel 

Indian 17.10. 
1954 

Whole 
Time 
Director 

27.07.
2002 

-- 0021314
3 

15, Parishram Society, 
Behind Sarabhai, 
Subhanpura,  
Vadodara-390007, Gujarat, 
India 

Tanmay 
Surendrabhai 
Patel 

Indian 18.12. 
1976 

Whole 
Time 
Director 

27.07.
2002 

-- 0021331
9 

15, Parishram Society, 
Behind Sarabhai, 
Subhanpura,  
Vadodara-390007, Gujarat, 
India 

Niral 
Krupeshbhai 
Patel 

Indian 12.02. 
1980 

Managin
g 
Director 

27.07.
2002 

-- 0021335
6 

15, Parishram Society, 
Behind Sarabhai, 
Subhanpura,  
Vadodara-390007, Gujarat, 
India 

Amish 
Krupeshbhai 
Patel 

Indian 18.06. 
1982 

Whole 
Time 
Director 

01.01.
2022 

-- 0223467
8 

 
  
 

15, Parishram Society, 
Behind Sarabhai, 
Subhanpura,  
Vadodara-390007, Gujarat, 
India 

Tejal 
Saunakkumar 
Panchal 

Indian 12.09. 
1991 

Company 
Secretary  

01.03.
2023 

-- CQXPP56
97K 

2232, Nr. Vishwakarma 
Temple, Sutharvad, 
Umreth-388220, Gujarat, 
India 

Bhadresh 
Bhupendra 
bhai Chauhan 

Indian 16.07.
1962 

Director 10.01.
2025 

-- 0531437
2 

B-602 Block A Seventy 
Residence, Near ISRO 
Colony, ISCON Cross Road, 
Iscon Ambli Road, 
Manekbaug, Ahmedabad- 
380015, Gujarat, India. 
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* Mr. Krupeshbhai Narharibhai Patel has ceased from the position of Whole time Director with 
effect from 7th August, 2025 due to sad demise of him. 
 
 

 
For And On Behalf Of  
Atlanta Electricals Limited 

Place: Anand 
Date: 27.08.2025 

 

Registered Office: 
Plot No. 1503/4, GIDC Estate,  
Vithal Udyognagar,  
Anand- 388121, Gujarat, India  
CIN: U31110GJ1988PLC011648 

 
Sd/-                                                        Sd/- 
Chairman and Managing Director   Whole Time Director 
Name: Niral Patel                                Name: Tanmay Patel 
DIN: 00213356             DIN: 00213319 
 

  
 

Milin Kaimas 
Mehta 

Indian 08.09.
1964 

Director 10.01
.2025 

-- 0129750
8 

Tridalam, 2 Nilamber Palms, 
Near Bright School, Vasna- 
Bhialy Road, Bhayli, 
Vadodara-391410, Gujarat, 
India 

Jinkal Darshan 
Patel 

Indian 10.12.
1983 

Director 10.01
.2025 

-- 0872986
9 

29/30, Monali Park Society, 
Near Megha More, 
Manjalpur, Vadodara-
390011, Gujarat, India 

Dukhabandhu 
Rath 

Indian 27.11.
1960 

Director 10.01
.2025 

-- 08965826 Anandapur, Near Gundicha 
Mandir, Kendujhar-758021, 
Odisha, India 

Akshaykumar 
Banshilal 
Mathur 

Indian 12.09.
1958 

CEO 01.01
.2025 

-- ALCPM91
72A 

Basil 402, Vicenza Exotica, 
Near Radiyatbanagar, Gotri, 
Vadodara-390021, Gujarat 

Mehul 
Sureshbhai 
Mehta 

Indian 10.11.
1982 

CFO 01.01
.2025 

-- AMEPM2
385A 

25 Blue Orchid, Karamsad 
Gana Road, Karamsad, 
Anand-388325, Gujarat 






















































































































































































































	SKM_36725050112350
	SKM_36725050210370
	SKM_36725050112350
	SKM_36725050112390
	SKM_36725050210380
	SKM_36725050112390

