
   

 

NOTICE OF THE 32ND ANNUAL GENERAL MEETING 

NOTICE is hereby given that the 32nd Annual General Meeting (“AGM”) of the members of M/S MAXOP 

ENGINEERING COMPANY PRIVATE LIMITED will be held by Video Conferencing on Friday, 28th 

August, 2026 at 12:30 P.M IST having deemed venue to be the Registered Office of the company at A-2/2, 

Block A2, Ground & Upper Ground Floor, Africa Avenue, Safdarjung Enclave, New Delhi – 110 029 to 

transact the following business: 
 

ORDINARY BUSINESS  

1. To consider and adopt (a) the Audited Financial Statement of the company for the Financial Year ended 

31st March, 2026 and the reports of the Board of Directors and Auditors thereon; and (b) the Audited 

Consolidated Financial Statement of the company for the Financial Year ended 31st March, 2026 and the 

report of Auditors thereon and in this regard, to consider and if thought fit, to pass, with or without 

modification(s), the following resolutions as ORDINARY RESOLUTIONS:- 
 

a) “RESOLVED THAT the Audited Financial Statement of the company for the Financial Year 

ended 31st March, 2026 and the reports of the Board of Directors and Auditors thereon, as circulated 

to the members, be and are hereby considered and adopted.” 
 

b) “RESOLVED THAT the Audited Consolidated Financial Statement of the company for the 

Financial Year ended 31st March, 2026 and the report of Auditors thereon, as circulated to the 

members, be and are hereby considered and adopted.” 
 

2. To re-appoint M/s. Walker Chandiok & Co. LLP, Chartered Accountants as Statutory Auditor and in 

this connection, to consider and if thought fit, to pass, with or without modification(s), the following 

resolution as an ORDINARY RESOLUTION:- 
 

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if 

any, of the Companies Act, 2013 read with Rules framed thereunder (including any statutory modification(s) 

or re-enactment thereof for the time being in force), M/s. Walker Chandiok & Co. LLP, Chartered 

Accountants (Firm Registration No. 001076N/ N500013) be and are hereby re-appointed as the Statutory 

Auditors of the company to hold office for a period of five consecutive years from the conclusion of 32nd 

Annual General Meeting (AGM) until the conclusion of 37th AGM of the company, at such remuneration 

as may be mutually agreed upon between the Board of Directors and the Statutory Auditors.  

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby 

severally authorized to file e-form ADT-1 with the Registrar of Companies, Delhi and to do all such acts, 

deeds and things as may be required to give effect to the aforesaid resolution." 

 



   

 

SPECIAL BUSINESS 

3. To ratify the remuneration payable to M/s. Jay Narain & Co. appointed as Cost Auditor for the Financial 

Year 2026-27 and, in this regard, to consider and if thought fit, to pass with or without modification(s), the 

following resolution as an ORDINARY RESOLUTION:- 

 

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of 

the Companies Act, 2013 read with Companies (Audit and Auditors) Rules, 2014 (including any statutory 

modification(s) or re-enactment(s) thereof, for the time being in force), the remuneration, as approved by 

the Board of Directors and set out in the Statement annexed to the Notice, to be paid to the Cost Auditor 

appointed by the Board of Directors, to conduct the audit of cost records of the Company for the Financial 

Year ending 31st March, 2026 be and is hereby ratified. 

  

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary of the company 

be and are hereby severally authorized to do all acts and take all such steps as may be necessary, proper or 

expedient to give effect to this resolution.” 

 

4. Regularization of Appointment of Mr. Anish Thurthi, (DIN: 08713000) as Non-Executive Director of the 

company and, in this regard, to consider and if thought fit, to pass with or without modification(s), the 

following resolution as an ORDINARY RESOLUTION: - 

  

"RESOLVED THAT pursuant to the provisions of section 152 and any other applicable provisions, if any, 

of the Companies Act, 2013, read with rules made thereunder (including any statutory modification(s) or 

re-enactment thereof, for the time being in force), the terms and conditions mentioned in the Memorandum 

and Articles of Association of the company, Mr. Anish Thurthi (DIN: 08713000), be and is hereby appointed 

as Non-Executive Director of the company. 

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby 

severally authorized to file e-form DIR 12 with the Registrar of Companies, Delhi and to do all such acts, 

deeds and things as may be required to give effect to the aforesaid resolution." 

5. Regularization of Appointment of Mr. Ashok Kumar (DIN: 11436310) as an Executive Director of the 

company and, in this regard, to consider and if thought fit, to pass with or without modification(s), the 

following resolution as an ORDINARY RESOLUTION: - 

 

"RESOLVED THAT pursuant to the provisions of section 152 and any other applicable provisions, if any, 

of the Companies Act, 2013, read with rules made thereunder (including any statutory modification(s) or 

re-enactment thereof, for the time being in force), the terms and conditions mentioned in the Memorandum 

and Articles of Association of the company, Mr. Ashok Kumar (DIN: 11436310), be and is hereby appointed 

as an Executive Director of the company. 



   

 

 

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby 

severally authorized to file e-form DIR 12 with the Registrar of Companies, Delhi and to do all such acts, 

deeds and things as may be required to give effect to the aforesaid resolution." 

 

    By Order of the Board of  

M/s. Maxop Engineering Co. Pvt. Ltd. 

 

       

Place : New Delhi                                                                                            Leena         

Dated :  4th August, 2026                                                                                      Company Secretary 

     Membership No. A32098 

Email Id: leena.aggarwal@maxop.com      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

 

NOTE :  

1. Pursuant to General Circulars No.14/2020 dated April 8, 2020, No.17/2020 dated April 13, 2020, 

No.20/2020 dated 5th May, 2020, No. 02/2021 dated 13th January, 2021, No. 21/2021 dated 14th 

December, 2021, No. 2/2022 dated 5th May, 2022, No. 9/2023 dated 25th September, 2023, No. 

09/2024 dated 19th September, 2024  and subsequent circulars issued in this regard, the latest 

being 03/2025 dated 22th September, 2025, (‘MCA Circulars’) has permitted the holding of the 

Annual General Meeting through Video Conferencing (“VC”) or through Other Audio-Visual 

Means (“OAVM”), without the physical presence of the Members at a common venue. 
 

2. In accordance with the MCA Circular, provisions of the Companies Act, 2013 (“the Act”), the 

AGM of the Company is being held through VC and route map of venue of AGM is not annexed 

herewith. The deemed venue for the AGM shall be the Registered Office of the Company.  
 

3. As per the provisions of Clause 3.B.IV. of the General Circular No. 20/ 2020 dated 5th May, 

2020, the matters of Special Business as appearing at Item Nos. 3, 4 & 5 of the accompanying 

Notice, is considered to be unavoidable by the Board and hence, form part of this Notice. 
 

4. Generally, a member entitled to attend and vote at the meeting is entitled to appoint a proxy to 

attend and vote on a poll instead of himself and the proxy need not be a member of the Company. 

Since this Annual General Meeting is being held through Video Conferencing pursuant to MCA 

circulars, physical attendance of members has been dispensed with. Accordingly, the facility for 

appointment of proxies by the members will not be available for the AGM and hence the Proxy 

Form and Attendance Slip are not annexed hereto. However, the Body Corporates are entitled 

to appoint authorised representatives to attend the AGM through VC/OAVM and participate 

thereat. 
 

5. Body Corporates whose Authorised Representatives are intending to attend the Meeting through 

VC are requested to send to the Company at leena.aggarwal@maxop.com or 

secretarial@maxop.com, a certified copy of the Board Resolution authorising their 

representative to attend and vote on their behalf at the Meeting. 
 

6. Explanatory statements pursuant to Section 102(1) of the Companies Act, 2013 with respect to 

the special business set out in the Notice is annexed. 
 

7. In compliance with the MCA Circulars, electronic copy of the Notice along with the financial 

statements including Board’s Report, Auditors’ Report and other documents required to be 

attached therewith (Collectively referred to as Notice) have been sent only by email to the 

members at their e- mail ids registered with the Company. Members may note that the Notice is 

also available on the Company’s website www.maxop.com. 

 
 



   

 
 

 

8. In accordance with the MCA Circulars, the Register of Directors and Key Managerial Personnel 

and their shareholding maintained under section 170 of Companies Act, 2013 and Register of 

Contracts or arrangements in which directors are interested maintained under section 189 of the 

Companies Act, 2013 and Relevant documents referred to in this Notice of AGM and 

explanatory statement will be available for inspection on the date of AGM in electronic mode 

and shall remain open and be accessible to every Member. 
 

9. Members are requested to notify any change in their address, e-mail address, contact numbers, 

etc immediately to the company by sending an Email at leena.aggarwal@maxop.com or 

secretarial@maxop.com or delivered at Company’s registered office. 

 

10. The Directors of the Company have not proposed any dividend for the FY 2025-26. 
 

11. Request is made to all the members of the Company for conveying votes on the above-mentioned 

agenda Items and to make any queries pertaining to such matters, members can directly mail at 

leena.aggarwal@maxop.com or secretarial@maxop.com.  
 

12. PROCEDURE FOR JOINING THE AGM THROUGH VC / OAVM: 
 

a) The members can participate in the Meeting through VC Facility by clicking on the 

following link:  
 

b) The facility for joining the meeting shall be kept open 15 minutes before the time 

scheduled to start the meeting and shall not be closed till the expiry of 15 minutes after 

the scheduled time of the meeting. 
 

c) Members who need assistance before or during the AGM, can contact the Company 

Secretary on leena.aggarwal@maxop.com or secretarial@maxop.com or call on +91 

9810359968.  
 

d) The attendance of the Members attending the AGM through VC will be counted for the 

purpose of reckoning the quorum under Section 103 of the Act. 

 

 

 

 

 

 



   

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 

2013  

Item No. 2 

M/s. Walker Chandiok & Co. LLP, Chartered Accountants., (Firm Registration No.- 001076N/ N500013) 

were appointed as Statutory Auditors of the company at 27th Annual General Meeting(‘AGM’) of the 

company held on 30th November, 2021, for a period of five years commencing from the conclusion of 27th 

AGM till the conclusion of the 32nd AGM. Consequently, M/s. Walker Chandiok & Co. LLP, Chartered 

Accountants., (Firm Registration No.- 001076N/ N500013) will complete their first term of five (5) 

consecutive years as the statutory auditors of the Company at the conclusion of ensuing 32nd AGM.  

The Board of Directors in their meeting held on 29th April, 2026 had recommended reappointment of M/s. 

Walker Chandiok & Co. LLP, Chartered Accountants as the Statutory Auditors of the company for the 

second term of 5 (five) consecutive years, commencing from conclusion of 32nd AGM till conclusion of 37th 

AGM of the company, subject to the approval of the members at this AGM. 

M/s. Walker Chandiok & Co. LLP, Chartered Accountants have consented to the said re-appointment and 

confirmed that their re-appointment, if made, would be within the limits specified under Section 141(3)(g) 

of the Act. They have further confirmed that they are not disqualified to be re-appointed as Statutory 

Auditors in terms of the provisions of the Sections 139(1), 141(2) and (3) of the Act and the provisions of 

the Companies (Audit and Auditors) Rules, 2014, as amended from time to time. 

The Board recommends an Ordinary Resolution set forth in Item No. 2 of the Notice for approval of 

Members.  

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, are in 

any way concerned or interested, financially or otherwise, in the resolution set-out at Item No. 2. 

Item No. 3 

The Board of Directors in their meeting held on 29th April, 2026 approved the appointment and 

remuneration of M/s. Jay Narain & Co., Cost Accountants, Uttar Pradesh (Firm Registration No. 004576) 

to conduct audit of cost records of the applicable products of the company for the Financial Year 2026-27 

at a remuneration of Rs. 1,75,000/- (Rupees One Lakh Seventy-Five Thousand only) plus GST and out of 

pocket expenses. 

In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with the Companies (Audit 

and Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules, 2014, the remuneration 

payable to the Cost Auditor as approved by the Board of Directors has to be ratified by the Members of the 

Company. 



   

The Board recommends an Ordinary Resolution set forth in Item No. 3 of the Notice for approval of 

Members.  

None of the Directors, Key Managerial Personnel of the Company and their relatives, are in any way 

concerned or interested, financially or otherwise in the resolution set out in Item No. 3. 

Item No. 4: 

Mr. Anish Thurthi (DIN: 08713000) was appointed as Non-Executive Additional Director by the Board of 

Directors w.e.f. 21st January 2026 in accordance with the provisions of Section 161 of the Companies Act, 

2013 and Article of Association of the Company. Pursuant to Section 161 of the Companies Act, 2013, the 

above-mentioned director holds office up to the date of the ensuing Annual General Meeting.  

The Board of Directors in their meeting held on 19th May, 2026 have proposed the regularization of Mr. 

Anish Thurthi in the Annual General Meeting.  

A brief profile covering the details of his age, qualification, experience, terms and conditions of 

appointment, etc. as required pursuant to the Secretarial Standards on General Meetings, is annexed to this 

Notice. 
 

The Board recommends an Ordinary Resolution set forth in Item No. 4 of the Notice for approval of 

Members.  

None of the directors and key managerial personnel of the Company or their respective relatives, except the 

said person to be appointed as director, to whom the resolution relate, are concerned or interested in the 

resolutions mentioned at Item No. 4 of the Notice. 

Item No. 5: 

Mr. Ashok Kumar (DIN: 11436310) was appointed as an Executive Additional Director by the Board of 

Directors w.e.f. 21st January 2026 in accordance with the provisions of Section 161 of the Companies Act, 

2013 and Article of Association of the Company. Pursuant to Section 161 of the Companies Act, 2013, the 

above-mentioned director holds office up to the date of the ensuing Annual General Meeting.  

The Board of Directors in their meeting held on 19th May, 2026 have proposed the regularization of Mr. 

Ashok Kumar in the Annual General Meeting.  

A brief profile covering the details of his age, qualification, experience, terms and conditions of 

appointment, etc. as required pursuant to the Secretarial Standards on General Meetings, is annexed to this 

Notice. 
 

The Board recommends an Ordinary Resolution set forth in Item No. 5 of the Notice for approval of 

Members.  



   

 

None of the directors and key managerial personnel of the Company or their respective relatives, except the 

said person to be appointed as director, to whom the resolution relate, are concerned or interested in the 

resolutions mentioned at Item No. 5 of the Notice. 

    By Order of the Board of  

M/s. Maxop Engineering Co. Pvt. Ltd. 

       

Place : New Delhi                                                                                            Leena         

Dated : 4th August, 2026                                 Company Secretary 

    Membership No. A32098  

Email Id:leena.aggarwal@maxop.com     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

Additional Information on Directors recommended for appointment as required under Secretarial Standards-

2 as prescribed by the Institute of Company Secretaries of India. 

 

Mr. Anish Thurthi  
 

Background: Anish Thurthi is a highly accomplished Chartered Accountant (ICAI) with over 20+ years of 

experience in investment management, mergers & acquisitions (M&A), and financial advisory. He holds a 

Bachelor of Commerce degree from Bangalore University.  

He currently is a Director at Fairbridge Capital Private Limited, an investment advisory firm managing 

investments for Fairfax Financial Holdings Limited and Fairfax India Holdings Corporation. In this role, he 

plays a key part in strategic financial planning and investment management.  

Prior to this, Anish spent over 13 years at KPMG India as a Partner in Deal Advisory, advising more than 

200 corporate M&A transactions and private equity investments. His expertise spans financial due 

diligence, tax structuring, buyouts, and merger integrations across sectors such as infrastructure, consumer 

goods, and industrials.  

With a strong background in financial strategy, M&A, and investment advisory, Anish Thurthi is a seasoned 

leader in the finance and investment industry. 

Age: 43 Years 

Qualification: Chartered Accountant, B. Com 
 

Terms and conditions of appointment: As per the resolution at Item no. 4 of this Notice, read with the 

explanatory statement thereto. 

Details of remuneration sought to be paid and the remuneration last drawn by such person: NIL 

Date of first appointment on the Board: Mr. Anish Thurthi was first appointed to the Board on 21st January 

2026. 

Shareholding in the Company: NIL 

Relationship with other Directors, Manager and other Key Managerial Personnel of the Company: NIL 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



   

Additional Information on Directors recommended for appointment as required under Secretarial Standards-

2 as prescribed by the Institute of Company Secretaries of India. 

 

Mr. Ashok Kumar 

 

Background: Mr. Ashok Kumar is a 53-year-old qualified Mechanical Engineer with extensive experience 

working in manufacturing organizations. He has been actively involved in greenfield projects and new plant 

setups, encompassing end-to-end activities such as process planning, machinery selection, and 

commissioning aligned with product and process requirements. His strong expertise contributes effectively 

to establishing efficient, cost-optimized, and sustainable manufacturing operations. 

Age: 53 Years 

Qualification: Mechanical Engr -DME, AMIME 

Terms and conditions of appointment: As per the resolution at Item no. 5 of this Notice, read with the 

explanatory statement thereto. 

Details of remuneration sought to be paid and the remuneration last drawn by such person: INR 

1,13,47,200/- per annum 

Date of first appointment on the Board: Mr. Ashok Kumar was first appointed to the Board on 21st January 

2026. 

Shareholding in the Company: NIL 

Relationship with other Directors, Manager and other Key Managerial Personnel of the Company: NIL 

 

 



















Annexure 1 to Board Report







Annexure A to Secretarial Audit Report



















 

   

Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered with 
limited liability with idenƟficaƟon number 
AAC-2085 and its registered office at L-41 

Connaught Circus, New Delhi, 110001, India 

 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
Independent Auditor’s Report 
 
To the Members of Maxop Engineering Company Private Limited 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
 

1. We have audited the accompanying standalone financial statements of Maxop Engineering Company 
Private Limited (‘the Company’), which comprise the Standalone Balance Sheet as at 31 March 2026, 
the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone 
Statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then ended, 
and notes to the standalone financial statements, including material accounting policy information and 
other explanatory information. 
 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards (‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the 
state of affairs of the Company as at 31 March 2026, and its profit (including other comprehensive 
income), its cash flows and the changes in equity for the year ended on that date. 

Basis for Opinion 
 

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



 
 
Independent Auditor’s Report of even date to the members of Maxop Engineering Company 
Private Limited on the standalone financial statements for the year ended 31 March 2026 
(Cont’d) 
 

Chartered Accountants 
 

Information other than the Standalone Financial Statements and Auditor’s Report thereon 
 

4. The Company’s Board of Directors are responsible for the other information. The other information 
comprises the information included in the Board Report, but does not include the standalone financial 
statements and our auditor’s report thereon. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the standalone financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements 
 

5. The accompanying standalone financial statements have been approved by the Company’s Board of 
Directors. The Company’s Board of Directors are responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation and presentation of these standalone financial statements 
that give a true and fair view of the financial position, financial performance including other 
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind 
AS specified under section 133 of the Act and other accounting principles generally accepted in India. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 
 

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

7. The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 
 

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

9. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the 
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

 



 
 
Independent Auditor’s Report of even date to the members of Maxop Engineering Company 
Private Limited on the standalone financial statements for the year ended 31 March 2026 
(Cont’d) 
 

Chartered Accountants 
 

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

 
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls; 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management; 
 

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

 
 Evaluate the overall presentation, structure and content of the standalone financial statements, 

including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 
10. We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

 
Report on Other Legal and Regulatory Requirements 
 

11. Based on our audit,  we report that the provisions of section 197 read with Schedule V to the Act are 
not applicable to the Company since the Company is not a public company as defined under section 
2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable. 
 

12. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central 
Government of India in terms of section 143(11) of the Act we give in the Annexure A a statement on 
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
 

13. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, 
we report, to the extent applicable, that: 
 
a) We have sought and  obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit of the accompanying standalone 
financial statements; 
  

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

 
c) The standalone financial statements dealt with by this report are in agreement with the books of 

account; 



 
 
Independent Auditor’s Report of even date to the members of Maxop Engineering Company 
Private Limited on the standalone financial statements for the year ended 31 March 2026 
(Cont’d) 
 

Chartered Accountants 
 

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under 
section 133 of the Act; 
 

e) On the basis of the written representations received from the directors and taken on record by the 
Board of Directors, none of the directors is disqualified as on 31 March 2026 from being appointed 
as a director in terms of section 164(2) of the Act; 
 

f) With respect to the adequacy of the internal financial controls with reference to standalone financial 
statements of the Company as on 31 March 2026 and the operating effectiveness of such controls, 
refer to our separate report in Annexure B wherein we have expressed an unmodified opinion; and 

 
g) With respect to the other matters to be included in the Auditor’s Report in accordance with rule 11 

of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best 
of our information and according to the explanations given to us:  
 
i. The Company does not have any pending litigation which would impact its financial position 

as at 31 March 2026. 
 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses as at 31 March 2026.; 
 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended 31 March 2026; 

 
iv.  

a. The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 41(5)(a) to the standalone financial statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or securities premium or 
any other sources or kind of funds) by the Company to or in any person(s) or entity(ies), 
including foreign entities (‘the intermediaries’), with the understanding, whether 
recorded in writing or otherwise, that the intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, 
security or the like on behalf the Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 41(5)(b) to the standalone financial statements, no funds have been 
received by the Company from any person(s) or entity(ies), including foreign entities 
(‘the Funding Parties’), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and 

c. Based on such audit procedures performed as considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe 
that the management representations under sub-clauses (a) and (b) above contain any 
material misstatement. 

 

v. The Company has not declared or paid any dividend during the year ended 31 March 2026. 
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vi. As stated in note 42 to the standalone financial statements and based on our examination 
which included test checks, the Company, in respect of financial year commencing on 1 April 
2025, has used an accounting software for maintaining its books of account which has/have  a 
feature of recording audit trail (edit log) facility and the same has been operated throughout the 
year for all relevant transactions recorded in the software. Further, during the course of our 
audit we did not come across any instance of audit trail feature being tampered with. 
Furthermore, the audit trail has been preserved by the Company as per the statutory 
requirements for record retention from the date the audit trail was enabled for the accounting 
software. 
 

 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 

 
 
 
 

Rahul Kool 
Partner 
Membership No.: 425393 
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Place: New Delhi 
Date: 19 May 2026 
 

Rahul 
Kool
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the 
members of Maxop Engineering Company Private Limited on the standalone financial statements 
for the year ended 31 March 2026 
 
 
In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit, and to the best of our knowledge and 
belief, we report that: 
 
(i) (a) (A) The Company has maintained proper records showing full particulars, including 

quantitative details and situation of property, plant and equipment, capital work-in-
progress, investment property and relevant details of right-of-use assets. 
 
(B) The Company has maintained proper records showing full particulars of intangible 
assets. 
 

(b) The Company has a regular programme of physical verification of its property, plant and 
equipment, capital work-in-progress, investment property and relevant details of right-of-
use assets under which the assets are physically verified in a phased manner over a period 
of three years, which in our opinion, is reasonable having regard to the size of the Company 
and the nature of its assets. In accordance with this programme, certain property, plant 
and equipment, capital work-in-progress, investment property and relevant details of right-
of-use assets were verified during the year and no material discrepancies were noticed on 
such verification. 
 

(c) The title deeds of all the immovable properties held by the Company (other than properties 
where the Company is the lessee and the lease agreements are duly executed in favour of 
the lessee), disclosed in Note 2 to the standalone financial statements, are held in the 
name of the Company. For title deeds of immovable properties in the nature of land situated 
at Manesar with gross carrying values of Rs 382.33 lakhs as at 31 March 2026, which have 
been mortgaged as security for loans or borrowings taken by the Company, confirmations 
with respect to title of the Company have been directly obtained by us from the respective 
lenders.  

(d) The Company has adopted cost model for its Property, Plant and Equipment (including 
right-of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of 
the Companies (Auditor’s Report) Order, 2020 (hereinafter referred to as ‘the Order’) is not 
applicable to the Company. 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as 
amended) and rules made thereunder.  

 
(ii) (a) The management has conducted physical verification of inventory at reasonable intervals 

during the year, except for goods-in-transit and inventory lying with third parties. In our 
opinion, the coverage and procedure of such verification by the management is appropriate 
and no discrepancies of 10% or more in the aggregate for each class of inventory were 
noticed  as compared to book records. In respect of inventory lying with third parties, these 
have been confirmed by the third parties and in respect of goods-in-transit, these have 
been confirmed from corresponding receipt and/or dispatch inventory records.  
 

(b) As disclosed in Note 40 to the standalone financial statements, the Company has been 
sanctioned a working capital limit in excess of Rs. 5 crores by banks based on the security of 
current assets. The quarterly statements, in respect of the working capital limits have been filed 
by the Company with such banks or financial institutions and such statements are in agreement 
with the books of account of the Company for the respective periods which were not subject to 
audit, except for the following: 
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Name of 
the Bank 

Working 
capital limit 
sanctioned 
(Rs. In 
Lakhs) 

Nature of current 
assets offered as 
security  

Quarter Information 
disclosed as 
per return 
(Rs. In 
Lakhs) 

Information 
as per 
books of 
accounts 
(Rs. In 
Lakhs) 

Difference 
(Rs. In 
Lakhs) 

ICICI Bank 
Limited, 
Yes Bank 
Limited, 
Axis Bank 
Limited, 
HDFC 
Bank 
Limited  

    25,140 Inventory June-25 7,879 7,879 - 
Trade Receivables 22,374 23,525 (1,151) 
     
Inventory Sep-25 9,443 9,443 - 
Trade Receivables 24,451 25,642 (1,191) 
     
Inventory Dec-25 9,695 9,695 - 
Trade Receivables 23,319 24,431 (1,112) 
     
Inventory Mar-26 8,243 8,243 12 
Trade Receivables 26,162 27,067 (905) 

 
(iii)  The Company has not made investments in, provided any guarantee or security or 

advances in the nature of loans to companies, firms, limited liability partnerships during the 
year. The Company has also not granted loans to firms, limited liability partnerships and 
any other parties. Further, the Company has granted unsecured loans to companies during 
the year, in respect of which: 

 
(a) The Company has provided loans to Subsidiaries during the year as per details given 

below: 
 

Particulars Loans 

Aggregate amount granted during the year (Rs.): 

- Subsidiaries 

 

8 Lakhs 

Balance outstanding as at balance sheet date (Rs.): 

- Subsidiaries 

 

8 Lakhs 
 

(b) In our opinion, and according to the information and explanations given to us, the terms 
and conditions of the grant of all loans are, prima facie, not prejudicial to the interest 
of the Company. Further the Company has not made investment, provided any 
guarantee, advances in the nature of loans or given any security during the year. 
 

(c) In respect of loans and advances in the nature of loans granted by the Company, the 
schedule of repayment of principal and payment of interest has been stipulated and the 
repayments/receipts of principal and interest are regular. 
 

(d) There is no amount which is overdue for more than 90 days in respect of loans granted 
to such companies. 
 

(e) The Company has not granted any loan which has fallen due during the year. Further, 
no fresh loans were granted to any party to settle the overdue loans/advances in nature 
of loan that existed as at the beginning of the year.  
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(f) The Company has granted loans which are repayable on demand, as per details below: 
 
Particulars Related Parties 
Aggregate of loans 
- Repayable on demand (A) 
- Agreement does not specify any terms or period of repayment (B) 

 
Rs. 8 Lakhs 

Rs. Nil 
Total (A+B) Rs. 8 Lakhs 
Percentage of loans to the total loans 100% 

 
(iv) In our opinion, and according to the information and explanations given to us, the Company has 

complied with the provisions of section 186 of the Act in respect of loans granted, as applicable. 
Further, the Company has not entered into any transaction covered under section 185 and section 
186 of the Act in respect of investments made, guarantees and security provided by it. 

 
(v) In our opinion, and according to the information and explanations given to us, the Company 

has not accepted any deposits or there are no amounts which have been deemed to be 
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance 
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the 
Order is not applicable to the Company. 

 
(vi)     The Central Government has specified maintenance of cost records under sub-section (1) 

of section 148 of the Act in respect of the products of the Company. We have broadly 
reviewed the books of account maintained by the Company pursuant to the rules made by 
the Central Government for the maintenance of cost records and are of the opinion that, 
prima facie, the prescribed accounts and records have been made and maintained. 
However, we have not made a detailed examination of the cost records with a view to 
determine whether they are accurate or complete. 
 

(vii)(a) In our opinion and according to the information and explanations given to us, undisputed 
statutory dues including goods and services tax, provident fund, employees’ state 
insurance, income-tax, duty of customs,  cess and other material statutory dues, as 
applicable, have generally been regularly deposited with the appropriate authorities by the 
Company, though there have been slight delay in one case. Further, no undisputed 
amounts payable in respect thereof were outstanding at the year-end for a period of more 
than six months from the date they became payable.  

 
(b) According to the information and explanations given to us, we report that there are no 

statutory dues referred to in subclause (a) above that have not been deposited with the 
appropriate authorities on account of any dispute. 

 
(viii)     According to the information and explanations given to us, we report that no transactions 

were surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books 
of accounts.  
 

(ix)      
(a) In our opinion and according to the information and explanations given to us, the Company has 

not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any 
lender.  

 
     (b)  According to the information and explanations given to us including representation received 

from the management of the Company, and on the basis of our audit procedures, we report 
that the Company has not been declared a willful defaulter by any bank or financial 
institution or government or any government authority.  
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(c)  In our opinion and according to the information and explanations given to us, money raised 
by way of term loans were applied for the purposes for which these were obtained.  

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financial statements of the Company, funds raised by the Company on short 
term basis have, prima facie, not been utilised for long term purposes.  
 

(e)   In our opinion and according to the information and explanations given to us and on an overall 
examination of the financial statements of the Company, the Company has not taken any funds 
from any entity or person on account of or to meet the obligations of its subsidiaries.  
 

(f)    In our opinion and according to the information and explanations given to us, the Company has 
not raised any loans during the year on the pledge of securities held in its subsidiaries.  

(x)  (a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) 
of the Order is not applicable to the Company.   

(b) According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or (fully, partially or optionally) convertible debentures during the year. 
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company. 
 

(xi)  (a) To the best of our knowledge and according to the information and explanations given to us, no 
fraud by the Company or no fraud on the Company has been noticed or reported during the 
period covered by our audit.  
 

(b) According to the information and explanations given to us including the representation made to 
us by the management of the Company, no report under sub-section 12 of section 143 of the Act 
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit 
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.  

 
(c) According to the information and explanations given to us including the representation made to 

us by the management of the Company, there are no whistle-blower complaints received by the 
Company during the year. 

 
(xii)   The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, 

reporting under clause 3(xii) of the Order is not applicable to the Company. 
 

(xiii)  In our opinion and according to the information and explanations given to us, all transactions 
entered into by the Company, with the related parties are in compliance with section 188 of the 
Act. The details of such related party transactions have  been disclosed in the standalone financial 
statements etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party 
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed 
under section 133 of the Act. Further, according to the information and explanations given to us, 
the Company is not required to constitute an audit committee under section 177 of the Act.  

    (xiv)   
(a) In our opinion and according to the information and explanations given to us, the Company has an 

internal audit system which is commensurate with the size and nature of its business as required 
under the provisions of section 138 of the Act. 
 

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the 
period under audit. 
 

(xv)   According to the information and explanation given to us, the Company has not entered into any 
non-cash transactions with its directors or persons connected with its directors and accordingly, 
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section 
192 of the Act are not applicable to the Company. 
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(xvi)   The Company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable 
to the Company. 
 

(d) Based on the information and explanations given to us and as represented by the management of 
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 
2016) does not have any CIC. 
 

(xvii) The Company has not incurred any cash losses in the current financial year as well as the 
immediately preceding financial year. 
 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting 
under clause 3(xviii) of the Order is not applicable to the Company. 
 

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

 
(xx)    According to the information and explanations given to us, the Company does not have any unspent 

amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing 
project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is 
not applicable to the Company. 
 

(xxi)   The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone 
financial statements of the Company. Accordingly, no comment has been included in respect of 
said clause under this report. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 
 

 
 
 
 
Rahul Kool 
Partner 
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Annexure B 
 
Independent Auditor’s Report on the internal financial controls with reference to the 
standalone financial statements under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (‘the Act’)  
 
 

1. In conjunction with our audit of the standalone financial statements of Maxop Engineering Company 
Private Limited (‘the Company’) as at and for the year ended 31 March 2026, we have audited the 
internal financial controls with reference to standalone financial statements of the Company as at 
that date.  
 
Responsibilities of Management and Those Charged with Governance for Internal Financial 
Controls 
 

2. The Company’s Board of Directors is responsible for establishing and maintaining internal financial 
controls based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance Note’) 
issued by the Institute of Chartered Accountants of India  (“ICAI”). These responsibilities include the 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of the Company’s business, including 
adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 
 
Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to 
standalone  Financial Statements  
 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit in accordance with the Standards 
on Auditing issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable 
to an audit of internal financial controls with reference to financial statements, and the Guidance Note 
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to financial statements were established and 
maintained and if such controls operated effectively in all material respects. 
 

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls with reference to financial 
statements . 

 
Meaning of Internal Financial Controls with Reference to standalone Financial Statements  
 

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

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

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to standalone financial statements and such controls were operating effectively as at 31 
March 2026, based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note issued by ICAI.. 
 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 
 
 
 
 
Rahul Kool 
Partner 
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Independent Auditor’s Report 
 
To the Members of Maxop Engineering Company Private Limited  
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 

1. We have audited the accompanying consolidated financial statements of Maxop Engineering Company 
Private Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as ‘the Group’), as listed in Annexure 1, which comprise the Consolidated Balance 
Sheet as at 31 March 2026, the Consolidated Statement of Profit and Loss (including Other 
Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of 
Changes in Equity for the year then ended, and notes to the consolidated financial statements, including 
material accounting policy information and other explanatory information. 
 

2. In our opinion and to the best of our information and according to the explanations given to us  the 
aforesaid consolidated financial statements give the information required by the Companies Act, 2013 
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards (‘Ind AS’) specified under section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India of the 
consolidated state of affairs of the Group, as at 31 March 2026, and their consolidated profit (including 
other comprehensive income), consolidated cash flows and the consolidated changes in equity for the 
year ended on that date. 
 
Basis for Opinion 
 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group, in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit of the 
consolidated financial statements under the provisions of the Act and the rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
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Information other than the Consolidated Financial Statements and Auditor’s Report thereon 
 

4. The Holding Company’s Board of Directors are responsible for the other information. The other 
information comprises the information included in the Board Report, but does not include the 
consolidated financial statements and our auditor’s report thereon. 
 
Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
 
In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 
 

5. The accompanying consolidated financial statements have been approved by the Holding Company’s 
Board of Directors. The Holding Company’s Board of Directors are responsible for the matters stated 
in section 134(5) of the Act with respect to the preparation and presentation of these consolidated  
financial statements that give a true and fair view of the consolidated financial position, consolidated 
financial performance including other comprehensive income, consolidated changes in equity and 
consolidated cash flows of the Group in accordance with the Ind AS specified under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting 
principles generally accepted in India. The respective Board of Directors of the companies included in 
the Group are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error, which have been used for the purpose of preparation of the consolidated financial statements 
by the Board of Directors of the Holding Company, as aforesaid.  
 

6. In preparing the consolidated financial statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 
 

7. Those respective Board of Directors are also responsible for overseeing the financial reporting process 
of the companies included in the Group. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 

8. Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
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9. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

 
 Identify and assess the risks of material misstatement of the consolidated financial statements, 

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

  
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also 
responsible for expressing our opinion on whether the Holding Company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness of 
such controls. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management; 
 
 Conclude on the appropriateness of Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the consolidated financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern;  

 
 Evaluate the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation; and 
 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group, to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the audit of 
financial statements of such entities included in the consolidated financial statements, of which we 
are the independent auditors.  
 

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

 
Report on Other Legal and Regulatory Requirements 
 

11. Based on our audit , we report that the provisions of section 197 read with Schedule V to the Act are 
not applicable to the Holding Company and its subsidiaries incorporated in India whose financial 
statements have been audited under the Act since none of such companies is a public company as 
defined under section 2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable. 
 

12. As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order, 2020 (‘the Order’) 
issued by the Central Government of India in terms of section 143(11) of the Act based on the 
consideration of the Order reports,issued by us, of companies included in the consolidated financial 
statements and covered under the Act we report that there are no qualifications or adverse remarks 
reported in the respective Order reports of such companies. 
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13. As required by section 143(3) of the Act, based on our audit we report, to the extent applicable, that: 
 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated 
financial statements; 
 

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books. 
 

c) The consolidated financial statements dealt with by this report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 
statements. 
 

d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015; 
  

e) On the basis of the written representations received from the directors of the Holding Company and  
its subsidiaries and taken on record by the Board of Directors of the Holding Company and its 
subsidiaries covered under the act, none of the  directors of the Holding Company and  its 
subsidiaries are disqualified as on 31 March 2026 from being appointed as a director in terms of 
section 164(2) of the Act.  

 
f) With respect to the adequacy of the internal financial controls with reference to financial statements 

of the Holding Company and its subsidiaries covered under the Act, and the operating 
effectiveness of such controls, refer to our separate report in ‘Annexure II’ wherein we have 
expressed an unmodified opinion; and 

 
g) With respect to the other matters to be included in the Auditor’s Report in accordance with rule 11 

of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best 
of our information and according to the explanations given to us : 
 
i.  There were no pending litigations as at 31 March 2026 which would impact the consolidated 

financial position of the Group. 
 

ii. The Holding Company and  its subsidiaries did not have any long-term contracts including 
derivative contracts for which there were any material foreseeable losses as at 31 March 
2026; 
 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Holding Company and its subsidiaries covered under the Act, during 
the year ended 31 March 2026. 

 
iv.  

a. The respective managements of the Holding Company and its subsidiaries 
incorporated in India whose financial statements have been audited under the Act have 
represented to us respectively that, to the best of their knowledge and belief , as 
disclosed in note 38(4)(a) to the consolidated financial statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or securities premium or 
any other sources or kind of funds) by the Holding Company or its subsidiaries, to or in 
any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with the 
understanding, whether recorded in writing or otherwise, that the intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding Company or any such subsidiaries 
(‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf 
the Ultimate Beneficiaries; 
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b. The respective managements of the Holding Company and its subsidiaries 
incorporated in India whose financial statements have been audited under the Act have 
represented to us respectively that, to the best of their knowledge and belief as 
disclosed in the note 38(4)(b) to the accompanying consolidated financial statements, 
no funds have been received by the Holding Company or its subsidiaries, from any 
person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the 
understanding, whether recorded in writing or otherwise, that the Holding Company or 
any such subsidiaries, shall, whether directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and 

c. Based on such audit procedures performed by us as considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us 
to believe that the management representations under sub-clauses (a) and (b) above 
contain any material misstatement. 

v. The Holding Company and  its subsidiaries have not declared or paid any dividend during the 
year ended 31 March 2026. 

 
vi. As stated in Note 39 to the consolidated financial statements and based on our examination 

which included test checks, the Holding Company and its subsidiaries, in respect of financial 
year commencing on 1 April 2025, have used accounting software for maintaining their books 
of account which have a feature of recording audit trail (edit log) facility and the same have 
been operated throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of audit trail feature 
being tampered with. Furthermore, the audit trail have been preserved by the Holding Company 
and its subsidiaries as per the statutory requirements for record retention from the date the 
audit trail was enabled for the accounting software. 

 

 

 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 

 
 
 

Rahul Kool 
Partner 
Membership No.: 425393 
UDIN: 26425393KKQSFJ4407 
 
Place: New Delhi 
Date: 19 May 2026 
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Annexure I 

S.No.       Name of Holding Company 

1     Maxop Engineering Company Private Limited 
 

S.No.          Name of Subsidiary Companies 

1 Maxop Synergies Private Limited 

2 Maxop Aluminium Private Limited  

3 Maxop Extrusion Private Limited  

4 Maxop Engineering USA Inc.  
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Annexure II 
 
Independent Auditor’s Report on the internal financial controls with reference to consolidated 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (‘the Act’)  
 

1. In conjunction with our audit of the consolidated financial statements of Maxop Engineering Company 
Private Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as ‘the Group’), as at and for the year ended 31 March 2026, we 
have audited the internal financial controls with reference to financial statements of the Holding 
Company, covered under the Act, as at that date. 
 
Responsibilities of Management and Those Charged with Governance for Internal Financial 
Controls 
 

2. The respective Board of Directors of the Holding Company covered under the Act, is responsible for 
establishing and maintaining internal financial controls based on internal financial controls with 
reference to financial statements criteria established by the company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls 
over Financial Reporting issued by the institute of Chartered Accountants of India (“ICAI”).These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of the 
Company’s business, including adherence to the Company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Act. 
 
Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to 
Consolidated Financial Statements  
 

3. The audit of internal financial controls with reference to financial statements of subsidiaries which 
are companies covered under the Act, and reporting under Section 143(3)(i) is exempted wide MCA 
notification no. G.S.R 583(E) dated 13 June 2017 read with corrigendum dated 14 July 2017. 
Consequently, our responsibility is to express an opinion on the internal financial controls with 
reference to financial statements of the Holding Company, based on our audit. We conducted our 
audit in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants 
of India (‘ICAI’) prescribed under Section 143(10) of the Act, to the extent applicable to an audit of 
internal financial controls with reference to financial statements, and the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to financial statements were established and maintained and if such controls operated 
effectively in all material respects. 
 

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls with reference to financial statements of the 
Holding Company as aforesaid. 
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Meaning of Internal Financial Controls with Reference to Financial Statements  
 

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

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

8. In our opinion the Holding Company have in all material respects, adequate internal financial controls 
with reference to financial statements and such controls were operating effectively as at 31 March 
2026 , based on internal financial controls with reference to financial statements criteria established 
by the Holding Company considering the essential components of internal control stated in the 
Guidance Note issued by the ICAI.. 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm’s Registration No.: 001076N/N500013 
 
 
 
 
 
Rahul Kool 
Partner 
Membership No.: 425393 
UDIN: 26425393KKQSFJ4407 
 
 
Place: New Delhi 
Date: 19 May 2026 

Rahul 
Kool
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