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Shakti Pumps, a pioneer since
1982, embodies innovation and
sustainability. With 30% domestic
market share under PM KUSUM,
it's a powerhouse of progress. From
stainless-steel pumps to energy-
efficient motors, Shakti thrives on
excellence, accredited as a Star
Export House by the Government.
Its in-house manufacturing spans
Variable Frequency Drives, Motors,
Structures, and Inventors. This
industrial symphony in Madhya
Pradesh produces 500,000 units
annually, resonating with Shakti's
energy. With "Make in India" at its
core, Shakti Pumps fuels growth,
enriching fields, lives, and the nation's
rhythm of advancement.
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Statements in this report that describe the Company's objectives, projections, estimates, expectations or predictions of the future may be
‘forward- looking statements’ within the meaning of the applicable securities laws and regulations. The Company cautions that such statements
involve risks and uncertainty and that actual results could differ materially from those expressed or implied. Important factors that could cause
differences include raw materials’ cost or availability, cyclical demand and pricing in the Company’s principal markets, changes in government
regulations, economic developments within the countries in which the Company conducts business, and other factors relating to the Company’s
operations, such as litigation, labour negotiations and fiscal regimes. Some of the images used in this report are purely for illustrative purposes
only and hence they are not the photos/ images of our facilities, products or of any such nature/kind
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CHAIRMAN

DEAR SHAREHOLDERS,

I, Dinesh Patidar, welcome you all to the 28th Annual
Report of Shakti Pumps (India) Ltd. for the financial year
ending 31st March 2023.

Pumping industry has been the backbone of almost all
economies - either through the use in agriculture orin
industry as well as its application in the domestic sector. As
an organization, we have achieved success in the past few
years.

INDUSTRY - BIRD'S EYE VIEW

India’s share in the USD 96 billion world pump market is
about 1.5% and the industry should target a substantial
increase in this percentage. With the China+1 policy, the
doors for pump manufacturers, amongst others, have
opened up, with a plethora of opportunities.

Let us now proceed towards a snapshot of the business at
Shakti Pumps for the year gone by.

With a view towards incorporating climate change factors
in its purview, Shakti EV was incorporated, which is a 100%
subsidiary. The subsidiary is currently engaged in the EV
segment and is responsible for the manufacture and sale

of EV motors, charging stations, EV controller, electric
control panels, smart electric control panels, VFDs and
other items. Manufacture of homegrown motors for two-
wheelers, three-wheelers and four-wheelers is the forte of
the Company, which it has developed to be in alignment
with the Make in India initiative. After immense research
and development in this segment, we have successfully got
approval from other companies and we have manufactured
the motors and controllers for them.

As you all know, we have been working continuously
working on the R&D of motor pumps. This has led to
growth of the company and increase in productivity. Energy
conservation is another focus area of the company. The
patents which we have been filed and got approved will

be conferring various benefits to the shareholders in the
coming years.

It is with immense pride that | convey to all the
stakeholders that SPIL received patent for inventing

a ‘Switching Circuit to Start Single Phase Induction
Motor” from “Intellectual Property India, a Ministry of
Commerce & Industry Organisation”. For most of the
pumps manufactured in India as well as in other countries,
there is a requirement of control panels, that often get
damaged. This has led us to developing a pump which can
start automatically without a control panel and we have
also received the patent for the same. All our stakeholders
especially our customers and our shareholders will have
great advantage due to this technology. This patent is an
outcome of the technology upgradation and environment
conducive efforts.

The company has also achieved success in streamlining
and improving the supply chain, though we have not

Annual Report 2022-23



been able to meet the financial levels of last year.
Though there were plans to go robust with the PM
KUSUM scheme, the global economic scenario due to
geo political tensions and raw material price fluctuations
was not very conducive for our operations. Inspite of
having new orders, due to supply chain constraints
causing pricing concerns, we did not execute them due
to lesser profit margins. However, all pending orders
have been executed. Some orders are on hold, with some
expectation of better pricing and the rates have been
confirmed with current prices.

Presently Shakti Pumps is working in many states and in
near future we are expecting to receive new orders under
PM-KUSUSM scheme lll, approximately 8.57 lakh solar
pumps has sanctioned by SECI under the PM KUSUSM
Scheme.

The Uganda project has also commenced in the year, which
aligns with the green energy plans in Africa. Collaboration
for similar projects is expected from the adjoining African
nations as well. SPIL is already a preferred partner for major
export markets in USA and the Middle East and efforts are
being taken to expand this into other continents as well.

FINANCIAL OVERVIEW

The revenue generated in the year 2022-23 was Rs. 9,677
million, with major contribution from exports. The revenues
showed a decline of 18% y-o0-y, due to the slowdown in the
Solar EPC business, caused due to a sharp increase in raw
material prices. The export business has been a consistent
performer, with export revenue growing by 27% y-o-y to
Rs 2,348 million in FY2023. PAT was at Rs. 241 million in
FY2023 and EBITDA at Rs. 666 million with an EBITDA
margin of 6.9%.

Shakti has exhibited excellent performance as well as
profits in USA in the last financial year and anticipates
better performance in coming years. The setup in Dubai has
also contributed positively to our results.

EXPORT EMPHASIS

In FY2023, the exports to the Middle East, USA and

Africa contributed to 24.6% of the total revenue. Shakti
Pumps has been investing heavily in enhanced R&D and
technological upgradation and is intent on patents and
innovations. It is poised to capitalize on the increasing
manufacturing exports in India, which has been growing at
a rapid pace over the last few years.

THE ROLE OF THE GOVERNMENT

For our industry, the Government of India has been a
great support system. With the introduction of Pradhan
Mantri - Kisan Urja Suraksha Evam Utthaan Mahabhiyan
(PM KUSUM) scheme, there has been no looking back.
This flagship scheme, which has been launched through
tendering in phases, aims at promoting the use of
renewable energy in agriculture by providing subsidy to

Shakti Pumps (India) Limited
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farmers for installation of solar pumps. With different
components of the scheme coming into action in different
phases, Shakti Pumps has developed its business through
geographical expansion as well as increase in production
capacity.

FUTURISTIC OUTLOOK

Going a step beyond maintaining leadership position in the
country, Shakti Pumps has exhibited export competency
over the last few years. We hope to continue this
dominance in both national and international markets in the
coming years as well, with our innovative spirit, dedication
and team work. The Company has already ventured into
green energy and will continue to delve deeper, heeding
to climate change in more than serious ways. Its ability for
end-to-end manufacturing by pioneering ground-breaking
products whilst simultaneously meeting the demands of a
diverse customer base across industries is the underlying
power of Shakti. With a wide spectrum of opportunities
available to Shakti Pumps, | am sure all of us would reach
greater heights in the years to come.

GRATITUDE REMARKS

| hereby extend my heartfelt gratitude and appreciation

to the stakeholders. Without the strong belief of the
shareholders, customers, employees and all across the
value chain, this progress would not have been possible.
The Company has developed excellent technology and |
am confident that it will give positive results in the coming
years.

Warm regards,

Dinesh Patidar
Chairman



REPORT

on-financial, op i —acco_untable for the identification of ESG responsibilities
_ompanyﬂe Report defines and their transparent inclusion in annual reports. The BRSR
the organisational objletﬁves and strategies, the business also helps create a linkage between the operational and ESG
- model and the subsequent value creation process, material performance of the company.
issues, risk management and the opportunity landscape. As
a Company, SPIL is committed to transparently disclosing
information beyond the statutory norms, in order to facilitate
informed decision-making by its stakeholders, based on
the evaluation of its performance. It is also ensured that
comprehensive yet concise information is communicated to
all the stakeholders.

BOUNDARY AND SCOPE OF REPORTING

The report has included voluntary management narratives
on the Company’s business, strategy and performance along
with the mandatory board’s report and financial statements
and Business Responsibility and Sustainability Report

RESPONSIBILITY STATEMENT

The report includes Business Responsibility and
Sustainability Report (BRSR) for compliance and The Board firmly believes that this report is a fair
communication. The BRSR template helps the Company be representation of the Company’s financial, non-financial,




sustainability and operational performance and addresses
all material topics relevant to the Company for FY 2022-
23. The Board acknowledges that the contents of this
report have been prepared by the respective functions and
businesses under the guidance of the senior management

BOARD ASSURANCE

The management has evaluated the contents presented in
the Report and accepts the responsibility for its integrity.
The Board is of the opinion that the Report addresses all
material issues and provides a fair and balanced view of the
Company'’s performance.

FORWARD-LOOKING STATEMENTS

In this Annual Report, we have disclosed forward-looking
information to enable investors to comprehend our
prospects and take investment decisions. This Report and
other statements - written and oral - that we periodically
make contain forward-looking statements that set out
anticipated results based on the management’s plans

and assumptions. We have tried, wherever possible, to
identify such statements by using words such as ‘anticipate’,
‘estimate’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and
words of similar substance in connection with any discussion
of future performance. We cannot guarantee that these
forward-looking statements will be realised, although we
believe we have been prudent in our assumptions. The
achievements of results are subject to risks, uncertainties
and even inaccurate assumptions. Should known or
unknown risks or uncertainties materialise, or should
underlying assumptions prove inaccurate, actual results
could vary materially from those anticipated, estimated or
projected. Readers should keep this in mind. We undertake
no obligation to publicly update any forward-looking
statement, whether as a result of new information, future
events or otherwise.




ABOUT US

‘SHAKT/I’ personifies the rudimentary cosmic energy and many believe

that it is the force that is responsible for the existence of the Universe.
Shakti Pumps is the force behind India’s one major revolution, irrigation and
pumping of the farmlands.

A pioneer in manufacturing 100% Energy Efficient Stainless-Steel
Submersible Solar Pumps & Motors, Shakti Pumps (India) Ltd. has firmly
established itself in the pumps industry with more than 30% market share
in the domestic market under the PM KUSUM scheme. The Company was
incorporated in 1982 and is being steered by Mr. Dinesh Patidar since then.
SPIL has been accredited as Star Export House by Government of India.

Shakti Pumps launched its business as a core pumping solutions company
and elevated itself to becoming the first manufacturing unit for stainless
steel pumps and energy efficient motors. It has been certified by Bureau of
Energy Efficiency (BEE) with five-star ratings.

SPIL is the only company with in-house manufacturing of a whole range
of products including Variable Frequency Drives, Structures, Motors
and Inventors for solar pump installation. These products have varied
applications and are manufactured in more than 1,200 variants. The
products have wide-ranging applications in sectors such as agriculture,
building services, oil and gas, power, metals and mining. With advanced
in-house R&D and robust backend support, the
production facility at Pithampur, Madhya Pradesh
churns out close to 5,00,000 units per annum.

The Company’s strong brand recall has empowered

it to make immense contribution to the industry as
well as create value for its stakeholders. Making the
pumping system in India robust, durable and hygienic,
Shakti Pumps has led initiatives like Make in India with
in-house research and manufacturing capabilities.

Annual Report 2022-23



Overview

KEY NUMBERS

Number of Overseas Subsidiaries: | Overseas dealers working with us for more than 5 years 1 O 5
Ranked 3 O 5 on Fortune India’s Next 5 OO list Products: 2 é O

Total manufacturing capacity 5 9 O O 9 O O O lacs Service Centres: 4 O O —|_
Dealers in India: 5 O O —|_ Revenue contribution from exports: 2 4 ° 2 %
Model Variants: 1 2 O O —I— Energy efficiency: ~ 3 O % to 4 O %
Number of patents filed for approval: 2 9 State based marketing branch: 1 8

Core business driver: SO | a r p OV\/@ FGd p U m pS Approval Received: 3 patents

“ SHAKTI

Sells products under PUMPING LIFE

Shakti Pumps (India) Limited




VISION

To become a company that constantly strives
for quality and customer satisfaction by
providing best pumping solutions with global
benchmarks and to be a company which
integrates Health, Safety and Environmental
considerations into all its business decisions
and activities, such there will be Zero
accident; Zero liquid discharge; Zero carbon
foot print.

CORE
PURPOSE

To enable the optimum use of water for
domestic as well as commercial purposes

VALUES

e Environmental Sustainability

e Social Responsibility

MISSION

To work relentlessly towards coming
closer to our vision statement by offering
best working environment and training
focusing on integrity and ethics

To empower the workforce to offer
products and services that exceeds
customer expectations by providing value
for money and ensure handsome return
to our employees and shareholders

To create a safe workplace by reducing
injuries, accidents and environmental
impact for current and future generations




CORPORATE STRUCTURE
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The parent body Shakti Pumps (India) Ltd. has multiple subsidiaries for

domestic and overseas business

DOMESTIC

BUSINESS

Shakti Energy Solutions Pvt. Ltd.
« 100% WOS

e Has 1,00,000 solar structures
annual capacity

e Located in Pithampur, Madhya
Pradesh

o Currently only doing captive
production, but has plans to
sell to other players as well

o Revenue: INR 992 million, PAT:
INR 4.9 million in FY2023

Shakti EV Mobility Pvt. Ltd.

o 100% Subsidiary in Dec 2021
to enter into EV competent
Solutions like Motors,
Controller, Chargers =

Shakti Pumps (India) Limited

©
{0

100% WOS based out of
USA, Revenue: INR 470
million, PAT: INR 41 million
in FY2023

100% WOS based out of
UAE, Revenue: INR 898
million, PAT: INR 52 million
in FY2023

100% WOS based out of
China; PAT INR (0.5) million
in FY2023

100% subsidiary based out
of Bangladesh, PAT: INR
(1.5) million in FY2023
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Global Presence (100+ Countries)

Having presence in more than , the
geographical risk is reduced considerably and increase in
revenues and margins.

In , the export sales from

the maximum to the revenue, followed by
Revenue from exports were at and it is due to grovvth
of business in all segments.

EXPORTS

Shakti Pumps is certified as a Star Export House by the
Government of India. It was also recently awarded for
Excellence Engineering Export.

Endowed with state-of-the-art research and development
wing which is thoroughly involved in innovative research

on methods and practices, the products of the Company
have reached other countries with ease. In addition, the
global certifications in safety and reliability improve the
acceptability in the other countries in Middle East, Africa
and in USA. This also allows for new market exploration
and new product innovation based on the demands due to
geographical variation.

In the last two years, there has been commendable growth
in exports in India, with estimates exceeding

. Shakti Pumps intends to capitalize on this
trend and expects to ramp up its export business while
concentrating on patents and innovations. The Company’s
revenue from exports stood at it
has been a constant endeavour at Shakti Pumps to augment
the exports segment and accordingly plans and projects are
conceived.

i' """"i-'-he___Ugandan Water Project, for supplying solar-powered

vvatet”'pumping systems, is expected to begin execution

~-in this financial year. The Company is also aggressively

marketmg the Shak‘u Slip Start Synchronous Run Motor

o ""--»'.,(S4M) patent in USA

Revenue contr|but|on frOm exports in is and

by , the Company expects this percentage to be

appro><|mate|y between t"Q

RoW 4%

Africa 1 5 O/C)

Middle East 44%
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STRATEGIC

000000000

Started as an SSI unit by Patidar family

Commencement of manufacturing unit for
manufacture of pumps and a fragment of
government supplies

Public issue and listing on BSE

Received quality marking system ‘CE
mark’; Exports extended to 20 countries

Set up a separate SEZ Unit; Expansion of
main DTA Unit-total capacity of 5 Lacs
Pumps

1st company to receive 5 Star Rating from
BEE in pumping segment

Corporate Excellence Award at National
Conclave ‘Make in India’

Superstar Amitabh Bachchan become the
Brand Ambassador

One of the first company to start
manufacture of solar pumps

Received R & D Recognition from Govt. of
India, Ministry of Science & Tech (DSIR)

Shakti Pumps (India) Limited
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Started Electronic & Control Division (VFD
Division with capacity of 2,00,000 VFD PA)

Awarded Innovative Energy Saving Product
Company by ClI

Implementation of PM-KUSUM scheme

Formed 100% Subsidiary to enter EV
Solutions like Motors, Controller, Chargers
Phenomenal Arrival & Success of Plug N
Play Pump

Received first patent for creating ‘A
Unidirectional Solar Water Pump with
Grid-tied Power Generation’ system

Received IMC RBNQ certificate of merit in
manufacturing category

Received second patent from the

US for making a high starting torque
energy efficient motor - Shakti Slip Start
Synchronous Run Motor

Investment of Rs 1 crore in its wholly-
owned electric vehicle subsidiary Shakti
EV Mobility Pvt. Ltd. by purchasing

10 lakh equity shares of Rs 10 each

Received 3rd patent for Inventing
‘Switching Circuit to Start Single Phase
Induction Motor” from the Government
of India

Commenced operations in Uganda to
Supply Solar Powered Water Pumping
System

15



CLIENTS

SPIL has a diversified customer mix
comprising of Government, solar
OEM players and industries from
other sectors like agriculture, building
services, oil and gas, power, metals
and mining. The diverse spectrum

of sectors results in low customer
concentration risk.

Customers under Govt Projects
Highest revenue share with 67% reported
30% CAGR during 2019-23 period

Export Customers

Second largest revenue segment with 24%
share, CAGR 14% during 2019-23.

Other Customers

Other customers including Industrial,
OEM, Residential and others contributed
9% revenue.

Annual Report 2022-23
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A varied range of applications in diverse sectors

SPIL is a channel partner with
MNRE with top notch 1A ratings,
pumps ranging from 0.5 HP Q -I

to 300 HP that are simple to
operate with remote monitoring
system offering 50-60% more
discharge.

AGRICULTURE

The products are irrigation

@ pumps, solar pumping solutions,
agricultural sprinkler system with
pumps or with solar pumps.

The products are used in

industries for variety of purposes O
such as fire-fighting, sewage,
heating & cooling of systems,
washing and storage.

The products are also used in

O hotels, corporates, malls, high
rises buildings and commercial
premises where heavy pressure
and boosting is required.

DOMESTIC

For domestic needs of

bungalows, high-rise buildings,
housing complexes and @

apartment, they used for tasks

such as water supply, over tank

storage watering, gardens and
fountains.

The Company offers wide range
of necessities from draining
flood water from various areas
like basements, car parks or
empty cesspools to managing
sewage in a water treatment
plant.

° 7))
S

®
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DEMAND DRIVERS

e Thriving agricultural and irrigation sector e Awareness of the need for potable
in India. drinking water and the emphasis on
recycling of water.

Rapid growth of population and
urbanisation calls for an exponential Fast-paced growth of many

increase in demand for water to manufacturing sectors that entail the
be supplied to both domestic and usage of pumps.

commercial high-rise buildings.

Attractive subsidies from the central and
Cognizance of the need for better state government for the purchase of
sanitation. green pumps.
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e Government policies and regulations

towards energy efficiency and promotion
of the agricultural sector like subsidised
electricity and exemptions on use of solar
pumps.

PM'’s relentless support for solar power
usage through Pradhan Mantri - Kisan

Urja Suraksha Evam Utthaan Mahabhiyan
(PM Kusum) scheme, thus driving the
demand for solar pumps.

India has the third largest regional market
for water pumps after MEA and China
and the fastest growing region with an
estimated CAGR of over 10% during
2017-27.
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' The raw materials

required for manufacturing
products are either sourced
domestically or imported,
the decision of which is
prudentially taken, based on
Cost Benefit Analysis.

The products are
available in the market
through an extensive

VALUE CREATION

Shakti Pumps creates a robust value chain by using valuable resources
from the point of sourcing through the process of manufacturing to the
point sale, creating opportunities for OEMs, suppliers, dealers amongst all
others throughout the chain.

Shakti Pumps (India) Limited

dealership and distributor
network, comprising of
500+ dealers.

The company
also extends after
sales service for all the

—— products, with a network
of 400+ service centres
spread across the
country.
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MANUFACTURED
CAPITAL

The specialised manufacturing setup at SPIL allows for accommodation of
evolving demands, whilst adhering to quality standards. Complete backward
integration involves the manufacturing of all the key components that are pre-
requisite for the manufacture of pumps and motors.

The solar structures for solar panels are also manufactured in-house, with a
capacity of 1,00,000 units. Quality and standards are kept in check through the
computerised testing facility. The R&D wing, which IIT Delhi supports under
the Government of India’s Advanced Invention Scheme, undertakes advanced,
cutting-edge research and facilitates the development and manufacture of
innovative products.

Shakti Pumps (India) Limited
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SEZ UNIT

A manufacturing facility was setup in the Pithampur special economic zone
(SEZ) in Madhya Pradesh in 2008. This unit is engaged in the production of
100% stainless steel submersible pumps, and is exported all over the world, in
sync with the international market requirements. The unit has an advanced
modern plant and various pieces of high-tech machinery, meeting international
production and quality standards. Highly personalised products based on the

demand from various geographies are manufactured in this unit, simultaneously
ensuring global customer satisfaction.

Capacity: 1 9 5 O 9 O O O pumps per annum

The second manufacturing unit of SPIL is also situated

in Sector 1l of the Pithampur Industrial Area, but this
setup consists of different plants that are able to meet the
specific market needs of different product groups. There is
also an inhouse high tech R&D unit here.

The plant in Unit Il development produces pumps for
various industrial applications, including vertical, multi-stage,
centrifugal pumps, pressure booster pumps, hydro systems,
self-priming pumps, open well pumps, end solution pumps,
sewage and effluent water pumps, boiler feed application
pumps and pumps for use in firefighting, among others. This
unit is also able to meet constantly changing market demands

in a rapid turnaround time, due to the use of cutting-edge
art manufacturing equipment to ensure every submersible 4" technology and the specialised workforce in the unit.
motor produced is of the highest quality.

This particular plant is exclusively used for the manufacturing
of 4" submersible motors. It is equipped with state-of-the-

SPIL always strives for an improvement in its operations
and its international ranking. To meet this requirement, the
Company has installed a computerised testing facility to
measure the pumps’ performance and compare them to the
international market.

This plant is focused on manufacturing 6", 8" and
10"submersible motors for pumps of corresponding sizes.
State-of-the-art manufacturing equipment ensures that

SPIL can compete on a global scale with respect to these The existing two manufacturing plants in Pithampur (SEZ and

products in the most advanced way. Domestic), along with an expansion of the domestic tariff area
(DTA) unit has resulted in the company having a combined
installed capacity (solar and motorised) of 5 lakh pumps per

This unit is used solely to produce 100% stainless steel annum in three shifts and 1.35 lakh units in a single shift.
submersible pumps in various sizes for use in the domestic

market. Technologically advanced assembly lines and
equipment are a characteristic of this unit and helps meet
the constantly changing demands of the domestic market.
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Electronics and Control Plant (E&C Plant)

The E&C unit is a part of the main domestic unit. It is based
on Japanese technology, supplying power electronics
outside the company as well.

MANUFACTURING FACILITIES

The E&C Plant is equipped with state-of-the-art machinery
and skilled manpower to provide reliable and quality
products. Machines equipped with latest technology makes
the entire manufacturing process-driven and eliminates the
need for manual soldering and testing.

SMT ASSEMBLY

The plant has the capability to place components ranging
from 0402 (01005) package size components to the larger
SMT packages with absolute precision, matching IPC-A-610
standards. With the high level of placement accuracy

and solder joint integrity, the best quality is consistently
achieved. With two modern SMT lines, SPIL can place up

to 99,000 placements per hour and are fully equipped to
undertake low- to high-scale PCB batches.

THROUGH-HOLE COMPONENT ASSEMBLY (THT)

Traditional leaded through-hole components can be either
flow soldered or fitted by our dedicated, highly skilled
assembly team. This approach offers a robust, high-precision

Shakti Pumps (India) Limited

expedient assembly solution. With their wealth of training
to the highest IPC-610 standards, the staff at SPIL can
offer a level of soldering ability that sets us apart from the
competition.

ENCAPSULATION & CONFORMAL COATING

Our conformal coating material is a thin polymeric film

that ‘conforms to the contours of a printed circuit board

to protect the board’s components. Typically applied at
10-210um (micrometers), it is applied to electronic circuitry
to act as protection against moisture, dust, chemicals and
temperature extremes.

PCB FUNCTIONAL TEST

The E&C Plant has a highly skilled team of test engineers
and technicians as well as a large range of testing
equipment, bench, and functional test equipment. Our staff
undergoes cross-product training and have a huge range of
experience in the electronics test field. Customers can have
the confidence that the product has been fully tested to
their specifications.

Capacity: 2 9 OO ’ OOO VFDs per annum
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SELF-PRIMING PUMPS
CRP Series

SINGLE SHAFT VERTICAL
MULTISTAGE PUMPS (RO
Series)

IMMERSIBLE PUMPS
SMTR Series
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INTELLECTUAL CAPITAL

With an advanced R&D team and infrastructure to its credit, SPIL has filed for 29
patents and has been awarded 3 patents.

Awarded first-ever
patent for inventing
‘A Unidirectional solar
water pump with grid-
tied power generation’
capabilities.

Second patent received
in August 2022 from
the US for making a
high starting torque

energy efficient motor.

Third patent received
in Apr’'23 from GOI
inventing switching

circuit to start single
phase induction motor.

The company had received its maiden patent in April 2022 for creating ‘A
Unidirectional Solar Water Pump with Grid-tied Power Generation’ system.

Unidirectional solar water pump technology helps in conserving both water and
electricity by limiting the pump's discharge to the amount of water needed. It
ensures effective operation by using the panels to help feed extra power to the grid.

SECOND PATENT

SPIL received its second patent from the United States Patent and Trademark Office
for creating Shakti Slip Start Synchronous Run Motor.

This product has a breakthrough retrofit, super-efficient motor technology duly
available in both surface and submersible categories. The patented motor is 5-10%
more efficient and has up to 15% more power factor than a conventional induction
motor. It is a reduced carbon footprint alternative to line-run induction motors. This
motor enables the customers in reducing their electricity bills and ultimately help in
dropping the losses of power companies.

SPIL received its third patent for inventing a ‘Switching Circuit to start single phase-
induction motor’

The capacitors used in the pumps are accompanied with lot of complications
in circuits and voltage fluctuations. This invention will drastically reduce these
complications as well as costs of conductors in the riser cable can be lessened.

Annual Report 2022-23
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INTERNATIONAL

SPIL is a strategic partner at International Solar Alliance (ISA).

R RN
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SHAKTI EV

MOBILITY PVT. LTD.

Establishing new business segments and gaining a dominant position in the
market has been the forte of SPIL. Thus, in addition to upholding domestic and
international sales, SPIL recently ventured into a new industry to expand its
clientele and increase its margins. By utilising its technical knowledge and in-
house research abilities, and also emphasising the need to address the climate
change issues, the Company has entered into the green power industry.

Shakti EV Mobility was incorporated as a wholly-owned
subsidiary by Shakti Pumps in December 2021. The
subsidiary is currently engaged in the EV segment, including
the manufacturing and sale of EV motors, charging stations,
battery management systems, electric control panels, smart
electric control panels, VFDs and other items. For two-
wheelers, three-wheelers and four-wheelers, it has created
homegrown motors, in alignment with the Make in India
initiative.

Shakti EV has already catered to the two-wheeler and
three-wheeler segments and is in the process of testing and
developing of other products.

The Electric Vehicle industry is projected to reach

million in sales by the year

, growing at a CAGR of

| ; /() between 2022 and 2030, thus

providing ample opportunities for this setup.

30
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WATER PROJECT

SPIL had received an order from the Government of Uganda
represented by the Ministry of Water and Environment for
supplying a solar powered water pumping system in 2021

at a total contract price of USD 3 5 million funded

by Indian EXIM Bank in Uganda. In FY2023, the Company

received the pending USD 1 million from EXIM Bank
on behalf of Government of Uganda.

SPIL had already commenced operations in Uganda
under this project and it is expected to provide
safe and sustainable water supply to
half a million Ugandans across

Shakti Pumps (India) Limited 31



COMPETITIVE ADVANTAGES

Expertise in design,
manufacture and
distribution of
a wide range of
submersible pumps
used for various
applications like
domestic water
supply, agriculture,
industrial and
irrigation purposes

Retail demand well
supported by a
strong distribution
network, aiding
high market
penetration

High quality
stainless-steel
pumps, with
approximately
40% more output
compared to
cast iron pumps,
offering durability

32

New product
launches in place,
enabling B2C
business as well
(Small pumps
structure and
Universal solar
pump controller)
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Offering
customized
solutions to
meet the specific Average life
requirements of of pumps is
different industries approximately 10 to
and customers 15 years

Offering innovative Ability to reach a
solutions through global customer
cutting edge R&D base - presence

in many countries
outside India
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Countries and organizations around the world have been adopting and
implementing various aspects of the Green Energy Agenda as part of their
commitment to combat climate change and transit towards a more sustainable
energy future. This global effort is crucial for mitigating the impacts of climate
change and ensuring a cleaner, greener planet for future generations.

India is playing its role in this agenda and one of the primary Addition of 10,000 MW solar power
action points is to setup 280 GW solar power capacity by capacity with the installation of small plants of up to 2 MW
2030 (up from 49.34 GW as on 31 Dec 2021). To meet capacity each.

this end, the government has launched various schemes,
of which, the Pradhan Mantri - Kisan Urja Suraksha Evam
Utthaan Mahabhiyan (PM Kusum) scheme is beneficial to

Installation of 20 lakh solar-powered
agricultural pumps (off-grid)

SPIL. 1. Replacement of existing diesel pumps

A flagship scheme initiated by the Government of India to Replacement demand is ~320 lakh pumps with ~220
promote the use of renewable energy in the agricultural lakh electric pump and ~100 lakhs diesel pumps
sector, a budget of Rs. 480 billion was setup in FY2018-19 Initial plan to replace 20 lakh pumps of the total 100
for a period of 10 years. The scheme aims to install solar lakh diesel pumps (Achieved ~15% of target).

pump sets to replace traditional diesel or electric pump sets

used by farmers for irrigation. This helps in reducing the 2. Farmers applied for electricity connection, but the
dependency on fossil fuels and mitigates greenhouse gas request is still pending with the department.

emissions. The scheme also encourages the installation of
grid-connected solar power plants on barren lands, fallow
lands, or unused lands owned by farmers. These solar power
plants allow farmers to generate additional income by
selling surplus electricity to the grid. In addition, under this
scheme, farmers can receive support for the solarization of COMPONENT C: Solarisation of 15 lakh existing Grid-
their existing pump sets. This involves retrofitting existing connected agriculture pumps (on-grid).

pumps with solar panels to reduce their dependence on

conventional electricity or diesel.

KUSUM Scheme

3. Farmers want to terminate their electricity connections
after getting it replaced with solar power.

Point 1 & 2 constitute ~90% demand from component - B

Particulars | ] 1
Executed 78,940 1,39,599 Yet to start

Market size of solar pumps in India for Component B of KUSUM scheme

Particulars KUSUM | KUSUM I KUSUM Il and beyond

Solar pumps (nos. in lakh) 1.5° 3.17 20

Central govt. budget (Rs. billion) @ 30% share - - -

Total sanctioned stand-alone pumps for Component B - 8,57,917 units

Shakti Pumps (India) Limited 35
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MANAGEMENT DISCUSSION AND ANALYSIS

GLOBAL PUMP INDUSTRY

Somewhat reaching pre-pandemic levels, in FY2023,
organisations all over the world have simultaneously
experienced supply chain disruptions and sanctions. However,
over the long term, escalating demand in the oil and gas
sector will lead to numerous offshore deepwater projects
to be planned across the world. This, in turn, is expected to
drive the pump market over the next few years. Technological
advancements in alternative options for conventional pumps,
such as solar pumps, are expected to increase value of the
pump market. Nevertheless, the pump manufacturing sector
has witnessed the combination of technology and computer
modelling. This has led to cutting-edge development in pump
design, repair and replacement, which drives the pump market
and provides opportunities for the market in the future.
Globally, Asia-Pacific dominated the markets through FY2023,
with the majority of the demand coming from China and India.

Asia-Pacific is projected to grow at the highest CAGR,
becoming the world’s fastest growing region for pump
markets, followed by North America and Europe.

Key trends in the global pump industry
. Waste Water Treatment

The 6t goal of United Nations’ Sustainable Development
Goal (UN SDG) emphasizes universal and equitable
access to clean water and aims to improve water quality
by curbing pollution and eliminating the dumping
of hazardous chemicals and materials by 2030. The
mounting concerns regarding the environmental
impact of wastewater and water scarcity and rigorous
government regulations are expected to drive the water
treatment industry and, in turn, increase demand in the
pump market.

. Industrial Application

The pump industry has a wide range of applications in oil
& gas, agriculture, metal & mining, water & wastewater
treatment, textile, chemical, construction, manufacturing,
and many other sectors. Pumps enable the transfer of
process fluids from one place to another.

e Agriculture

Pumps, in this sector, are used for irrigation, drainage,
flood control, tanks and digestors, wastewater transport,
wastewater treatment, water circulation and water
supply.

. Increase in construction activities

Increasing population and the consequent urbanization
has resulted in a rapid rise of construction activities, of
both residential and infrastructural. Industrial pumps are
used in construction to remove the excess water from
sites.

Shakti Pumps (India) Limited

. Product innovation

A key trend gaining popularity in the pump market world-
wide, most major pump manufacturers are geared up for
developing technological solutions and heavily investing
in research and development.

The global pump market is valued at USD 96 billion in
2022 and is estimated to be at USD 119.39 billion by
2028, growing at a CAGR of 6.3%.

The non-submersible sub-segment is expected to grow
at a faster rate of 6.6%, compared to the submersible
sub-segment. The non-submersible segment contributes
almost 68.6% to total revenues of the industry.
(Centrifugal pumps are non-submersible pumps in that
they are used out of the water. Centrifugal pumps offer
easy access and can provide a lot more pressure than
what submersible pumps can offer).

The global agricultural pump market stood at USD 4.9
billion in 2022 and is expected to reach USD 5.7 billion
by 2029. China has the largest agricultural pump market
with about 65% market share followed by North America
with 13% market share®.

The Asia-Pacific region is estimated to contribute almost
36.7% in 2022 with a growth rate of 9.3%2? CAGR.

In terms of industrial pumps, the global industrial pumps
market is projected to reach USD 85 billion to 90 billion
by 2025 and USD 120 billion by 2030°.

1 Source: SIEMA, Grandview Research
2 Source: Data Feature

3 Source: Polaris

4 Source: Grand Research Store

Global solar industry was valued at USD 50 bn in 2019
and is estimated to grow by 26% to reach USD 200 bn by
2026.

Source: Zion market research
INDIAN PUMP INDUSTRY

With a forecasted growth rate of CAGR 5.4%* between 2023
and 2028, the India pump industry is a direct function of the
progress of various sectors in the economy. The centrifugal
pump segment grabs a significant share in the industry due to
its virtues like energy efficiency, lesser maintenance, ability to
withstand long hours of operations and capability to handle
large volumes. The Indian economy is thriving due to the
developing industrial, commercial, agricultural and residential
sectors and consequently the centrifugal pump industry is
getting a thorough boost due to its diverse applications in
multiple areas.

In FY2022, India's share in the USD 96 billion world pump
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market has been around 1.5% estimated to rise to 4% by
2027. Exports from India have been growing at 10%-12%
annually, with India exporting pumps and valves to 100+
countries, serving different segments.

The exports of pumps of all types were valued at USD 98.7
million in 2022, rising 25% to USD 123.5 million in 2023.

Exports of Pumps of all types

Month in 2022/2023 | USD million |

April 98.7
May 108.63
June na
July 110.88
August na
September 113.2
October 101.2
November 107
December 133.4
January na
February 99.8
March 108.9

Source: Engineering Export Promotion Council of India (EEPC)
na = data not available
Key trends in the Indian pump market

The constant requirement of pumps by the core sectors of
the economy have underlined the growing importance of
the pump sector in the country. The agriculture sector is the
highest consumer of pumps and building services industry
comes next. The rest of the infrastructure sector - the highly
technologically intensive sectors - like oil and gas, water and
waste management treatments, metals and mining - also have
high demand for pumps.?

. Rising applications of pumps in the sectors of agriculture
and chemical industry, to pump water, solvents, organics,
and acids and bases.

. Increasing domestic use of centrifugal pumps across
domestic and residential sectors, due to its simple design,
easy maintenance and smooth flow rate.

. Rising utilisation of pumps in the thriving oil and gas
sector to perform a variety of tasks.

. Growing capacity expansion of various sectors like
food and beverage, mining, pulp and paper and water
treatment.

e  Technological advancements in the power generation
sector call for higher usage of pumps.

38

Improvising the product design with the aid of product and
process innovation is another key trend governing the Indian
pump market.

The states of Rajasthan, Haryana, Punjab, Madhya Pradesh,
Maharashtra and Chhattisgarh are the largest consumers of
pumps in India.

Based on application and usage, the agricultural sector has the
highest contribution towards demand for pumps. A growing
population, favourable regulatory policies and schemes
supporting farmers and the vast availability of agricultural
land is boosting the sector's growth and eventually the
pump market. Agricultural pump sets are characterized by
innovations and continuous product developments aimed
towards improving their economics and efficiency.

The Indian pump industry is lined by both national (large
companies as well as MSMEs) and international players. 90%
of the country’s demand is met by local players, the balance
10% is imported. The sector is self-reliant in captive power
generation and energy efficiency. Compliance with quality
systems like ISO 9000, ANSI, APl or EUNO series of standards,
technologies based on intelligent process and equipment
systems and high-end customised products are some of the
prominent features of the pump industry in the past few years.
95% of the pumps manufactured are centrifugal pumps, while
the remaining 5% are positive displacement pumps.

In FY2022, the manufacturing cost grew by around 45% but
the product process could be raised by only 25%?%, causing a
slight decline in the pump industry.

India has the third largest regional market for water pumps
after Middle East Asia and China and is the fastest growing
region with an estimated CAGR of over 10% during 2017-274.

1 Source: Expert market research
2 Source: Indian Pump Manufacturers Association (IPMA)

3 Source: EEPC India, Ministry of Commerce and Industry,
Government of India

4 Source: Source: Timesnow Jun 2022

Region wise exports of pumps and valves from India (as of
2019-20)

Percentage of Exports from India

North America 25
EU 21
Africa 15
Middle East 12
ASEAN 8
South Asia 6
NE Asia 5
Latin America 3

Others 5

Source: EEPC India, Ministry of Commerce and Industry,
Government of India
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Consumer Sectors
e Agriculture
. Engineering, Procurement and Construction

. Industrial and domestic water supply and waste water
treatment

. Process industry

e Oiland Gas

e  Pharmaceuticals

e  Chemicals

. Food and Beverages
. Mining

Demand Drivers

. India, predominantly an agrarian economy, has a thriving
agricultural sector. Agriculture and irrigation have a
sustained demand for pumps.

. Declining ground water levels over the recent years.

. Proactive government policies to indirectly accelerate
demand for pumps by offering

- subsidized electricity
- exemptions on use of solar water pumps

These policies have triggered the rise of independent
irrigation facilities thus increasing the demand for water
pumps.

. India GDP is projected at USD 15 trillion by the year
2030, of which 70% is accounted for by urbanization,
which propels the demand for pumps. Thus, urbanization
and population growth are major demand drivers.

e  Along with increasing population is the need for better
sanitation, which has increased the demand for pumps
manifold.

e  Awareness of the need for potable drinking water and
the emphasis on recycling of water.

. Waste and waste water treatment activities.

e  Growth of the Indian chemical and pharmaceutical
market has also stimulated the demand for high quality
industrial pumps.

. Government policies and regulations towards energy
efficiency and promotion of agricultural sector.

. Escalating demand for exports.

- Overseas demand is high in steel, mining and oil &
gas

- Global population growth
Key Strengths of Indian Pump Industry

The Indian pump market is a reliable and mature market since
years and has been growing steadily. Its price competitiveness
and technological consistency gives it a competitive advantage.

Shakti Pumps (India) Limited
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Many foreign players have extended technical collaborations
and joint ventures with Indian manufacturers, thus enhancing
the technical know-how within the country. The domestic
pump sector exhibits both vertical and horizontal integration.

e  The domestic market for pumps in India is one of the
fastest growing.

. Currently, 16% of India’s pump manufacturing capacity is
ready for exports.

. India has a ready-to-sell, export market, present in more
than 100 countries.

. India offers among the highest net value additions in the
world (more than 20%).

e  Adherence to the best quality standards - such as ISO
9000, ANSI, API or EUNO series.

. Lower cost of operation in India offers labour cost
advantage.

With India’s tiny share in the exports of pumps in the world
market, there lies a host of opportunities available to the
Indian players. Many players have in fact ventured into the
international markets with their high value pumps. However,
realignment of value chain, optimal understanding of
consumer demand, improvement of quality while managing
costs and implementing energy efficient technologies are the
need of the hour. The industry is gradually picking up pace,
notwithstanding the global economic scenario and there is a
requirement for exploring high-value, energy-efficient pumps.

SOLAR INDUSTRY

Energy efficiency, reduction of carbon footprints and climate
resilient approach to growth, sustainable development and
the need to implement renewable energy are some of the
action-oriented points of countries to run the world economy,
and has attracted attention of pump manufacturers too, who
are now relentlessly incorporating improvement in quality,
service and products in their business strategy.

The global solar industry was valued at USD 50 bn in 2019
and is estimated to grow by 26% to reach USD 200 bn by
2026°.

Solar water pumping market in India is estimated to grow at
CAGR of more than 27% from FY2018 to FY2024¢.

Majority of the land in India is irrigated using Total for pumps
is not matching - 20 million + 10 million + 3.9 million should be
~34 million pumps. are run using solar energy. These pumps
have been deployed in the last 5 years and only a few states
including Chhattisgarh, Rajasthan, Andhra Pradesh, Uttar
Pradesh, Haryana and Bihar have implemented these solar-
powered pumps for irrigation’.

Relentless efforts by the government of India have resulted
in large scale implantation of solar pumps in the country. At
present, the solar pumps are deployed either through the
central government-led PM-KUSUM (Pradhan Mantri Kisan
Urja Suraksha evam Utthaan Mahabhiyan) scheme or under
some state schemes.
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According to the Ministry of New and Renewable Energy,
as of December 2022, a total solar capacity of 816 MW
has been added through the installation of standalone solar
pumps under Component B and solarisation of existing grid-
connected agricultural pumps under Component C of the PM-
KUSUM scheme. With the installation of about 0.47 million
standalone solar pumps in the country, as of December 31,
2022, a reduction of 325 million litres per annum has been
achieved in diesel consumption. It has been estimated that
there is a reduction of around 0.53 million tonnes per annum
in carbon dioxide emissions on account of the total solar
capacity installed under the PM-KUSUM scheme.

The adoption of solar powered irrigation will not only
help reduce the burden of over Rs 1 lakh crore towards
electricity subsidy for agriculture but also reduce oil import
bill by reducing diesel consumption by 1.38 billion litres
per annum as per MNRE. Secondly, the total consumption
of diesel by pumps in a year comes out to 5.52 billion litre
per annum with an equivalent Co2 emissions of 15.4 million
tonnes. The government, overall, through solarised irrigation
aims to reduce the carbon emissions by 32 million tonnes.
Furthermore, as per the report of World Irrigation Forum’, it is
estimated that off-grid solarisation of pumps can help reduce
transmission and distribution losses by up to 20%.

India is on a mission to reach Net Zero by 2070 and with
appropriate approach, the agriculture sector could become a
major contributor in meeting this objective.

5 Source: GlobeNewswire

6 Source: Business Wire

7 Source: Times of India

Key growth drivers of the solar energy market
- Government subsidies

- Tax rebates for solar panel installation

- Increased awareness of environmental degradation

PM KUSUM SCHEME

Particulars

Size 1,50,000 3,17,000

Executed 78,940 1,65,433

SPIL 22,340 34,828

Particulars

Size 8.57 Lacs *

Executed Yet to Start

SPIL Qualified for 21 states where it

commands dominant share of ~30%
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SHAKTI PUMPS (INDIA) LTD. - COMPANY

OVERVIEW

Shakti Pumps (India) Ltd. has been instrumental in changing
the face of the pump industry since the past four decades. The
“built to best” range of innovative, technologically enabled
offerings of Shakti are created with customer-centric focus,
suited to commercial as well as industrial usage.

Unswerving commitment as well as consistent investments
towards research and development have been the backbone
of our path till now.

Starting with the manufacture of pumps, the company moved
into the space of stainless-steel pump manufacturing and
then more recently into solar pumps, thus making it a pioneer
in manufacturing ‘100% Energy Efficient Stainless-Steel
Submersible Solar Pumps & Motors’.

SOLAR PUMPS

Solar pumps are a driving force behind the business. The
prices of fossil fuels are sky rocketing, and farmers find
irrigation through diesel pumps very expensive. This is
where solar pumps play a dual role in mitigating costs for
the farmers. When opting for solar pump installation, the
financial burden on the farmer is limited to a mere 10% of
the total cost, while the state government shoulders 60%
and the Central Government covers 30%. Consequently,
the irrigation expenses borne by the farmer experience a
significant reduction. The implementation of solar pumps also
yields advantages for the state government by diminishing the
need to allocate funds for electricity infrastructure such as
wires, transformers and electric poles. Additionally, this aids
in alleviating the strain on the power grid. Remarkably, the
investment incurred by the farmers in solar pump installation
is recovered within a year.

The installation of solar pumps enables the farmer to adopt
micro-irrigation, due to which the yield of the crop increases
manifold, resulting in an increase in the income of the farmer.

Combining the efficiency of drip irrigation with the reliability
of a solar-powered water pump will lead the way with
drip-irrigation and micro irrigation. Solar-powered pumps
also conserve labour. Solar-powered automation and
mechanisation to agriculture will enable farmers to become
self-sufficient and live an empowered life.

The state government of Haryana has also started a special
campaign called ‘Har Khet Ko Pani’ to promote irrigation and
supply adequate water to the farm. Through this scheme, the
government wants to make people aware about the benefits
of drip irrigation or sprinkler irrigation instead of relying on
rain-fed irrigation, in which Shakti Pumps is playing a crucial
role.

Solar Energy Corporation of India Limited (SECI) has
sanctioned the issuance of new tenders for approximately
8.57 lakh solar pumps under the PM-Kusum scheme ll, and
Shakti Pumps has qualified in 21 states to provide Off Grid
Solar Photovoltaic Water Pumping Systems.
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SPIL had received an order from the Government of Uganda
represented by the Ministry of Water and Environment for
supplying a solar powered water pumping system in 2021
at a total contract price of USD 35 million funded by Indian
EXIM Bank in Uganda. In FY2023, the Company received
the pending USD 1 million from EXIM Bank on behalf of
Government of Uganda.

SPIL had already commenced operations in Uganda under this
project and itis expected to provide safe and sustainable water
supply to half a million Ugandans across 20 rural districts.

ROLE IN ELECTRIC VEHICLES - SHAKTI EV

In addition to the manufacturing of submersible pumps, the
company has recently ventured into the making of controllers
and motors designed for electric vehicles.

One cannot deny the hazardous effects of the transportation
sector operating through fossil fuel. This heralded the arrival
of electric vehicles and with their advent, rose the need for
organisations to setup manufacturing plants of the ancillary
parts. Shakti Pumps once again assumed responsibility,
considering it as a contribution to a sustainable, greener and
cleaner future. Through its wholly owned subsidiary Shakti EV
Mobility Private Limited the company has been involved in
the manufacturing of motors, chargers, controllers and multi-
application component variable frequency drives (VFDs) for
electric vehicles.

With an experience of 30 years in manufacturing electric
motors and 5 years of manufacturing power electronics
equipments, SPIL has gradually penetrated the newly growing
market.

INTERNATIONAL SOLAR ALLIANCE (ISA)

Shakti is also the part of International Solar Alliance (ISA)
which consists of:

e  Aggregated demand for more than 2,70,000 solar pumps
across 22 countries.

. More than 1 GW of solar rooftop across 11 countries.

. More than 10 GW of solar mini-grids across 9 countries
under its respective programmes.

ISA is a treaty-based intergovernmental organisation, aimed
towards making solar energy available 24x7 at affordable cost
to all in the 121 tropical countries. It is an action oriented,

Revenue
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member driven platform, where massive solar energy
deployment is the focus area, ensuring energy security.
The ISA is guided by its ‘Towards 1000’ strategy which aims
to mobilise USD 1,000 Bn of investments in solar energy
solutions by 2030, while delivering energy access to 1,000
Mn people using clean energy solutions and resulting in
installation of 1,000 GW of solar energy capacity. This would
help mitigate global solar emissions to the tune of 1,000 Mn
tonnes of CO2 every year.

ISA is perceived as a critical organisation working towards
achieving the 2030 Sustainable Development Goals and
objectives of the Paris Agreement on Climate Change.

SEGMENTAL PERFORMANCE:
Shakti has the following business segments:
1. Solar EPC

2. Solar OEM

3. Domestic and Industrial Consumption
4. Exports

The revenues generated from the above segments are as
follows: (in Lacs)

FINANCIAL REVIEW - Consolidated

The analysis in this section relates to the consolidated financial
results of the year ended March 31, 2023.

The financial statements of the company and its joint venture
are prepared as per the Indian Accounting Standards (referred
to as ‘Ind AS’) prescribed under section 133 of the Companies
Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, as amended from time to time.

Significant accounting policies used in the preparation of
the financial statements are disclosed in the notes to the
consolidated financial statements.

During FY23, the company encountered adverse business
conditions like an increase in raw material cost and holding
some orders of PM KUSUM - Il due to lower margin)
impacting both the top and bottom lines. Thus, in FY23 the
total revenue of Rs. 97,093.62 lakhs is 17.9% lower than the
\previous year’s Rs. 1,18,467.65. Net profit decreased 62.8%
to Rs. 2,413.18 lakhs from Rs. 6,481.60 earned in FY22. An
analysis of revenue and expenditure is provided below.

Operating revenue
Other income

Total revenue

Shakti Pumps (India) Limited

96,768.33 117,853.51 -17.9%

325.29 614.14 -47.0%

97,093.62 1,18,467.65 -18.0%
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Segment-wise revenue is as follows:

(INR in lakhs) FY23 FY22 Change%

Customers under Government Projects 62,320.04 81,484.21 -23.51
Industrial Customers 1589.62 1,551.96 2.44
OEM Customers 1133.96 3,123.00 -63.69
Export Customers 23254.06 18,511.19 25.62
Other Customers 8470.44 13,183.14 -35.75
Operating revenue 96,768.33 117,853.51 -17.89

During FY23, Other income came down by 47%. This was the result of lower Interest income as the erstwhile fixed deposits and
other bank balances have been used for business purposes.

Cost of materials

(INR in lakhs) FY23 FY22

Cost of materials consumed 74,460.52 95,445.60
Changes in inventories (123.95) (4,981.15)
Total materials 74,336.57 90,464.45
Operating revenue 96,768.33 117,853.51
Cost of materials / Operating revenue 76.8% 76.8%

No Significant change during the year.

Employee benefits expense

(INR in lakhs) FY23 FY22

Employee benefits 5,340.11 5,241.19 1.9%
% of Total Revenue 5.5% 4.4%

The increase in employee costs during FY23 is because of the recruitment of new employees and annual increments for the year.
Increase in the expenditure together with decreased revenue led to higher proportion of employee cost to total revenue.

Finance costs

(INR in lakhs) FY23 FY22

Finance costs 1,916.39 1,567.62 22.2%
% of Revenue 2.0% 1.3%

Finance costs increased due to high utilisation of working capital facility.

Depreciation and Amortisation

(INR in lakhs) FY23 FY22

Depreciation and Amortisation 1,840.21 1,857.46 -0.9%
% of Revenue 1.9% 1.6%

No significant change in the amount of depreciation and amortisation.

Other expenses

(INR in lakhs) FY23 FY22

Other expenses 10,435.61 11,102.73 -6.0%
% of Revenue 10.8% 9.4%

The decrease in other expenses by 6.0% is mainly on account of the lower spend on selling and distribution.
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Income tax
Income tax 811.55 1,752.60 -53.7%
Profit before tax 3,224.73 8,234.81 -26.0%
Tax as % of Profit before tax 25.2% 21.3%

No change in the effective tax rate during the year.
Balance sheet items (Assets)

. Increase in the gross block of PPE to Rs. 29,992.86 lakhs from Rs. 28,517.38 lakhs, after the addition of Rs. 2,362.79 lakhs
and disposal of Rs. 887.31 lakhs.

. Other non-current financial assets increased to Rs. 1,081.39 lakhs from Rs. 243.79 lakhs. The increase is on account of
Security Deposits and Fixed Deposit with Maturity more than 12 months.

. Receivables significantly decreased to Rs. 24,368.22 lakhs from Rs. 38,277.58 lakhs due to lower sales and close monitoring
of the collection.

. Decrease in Cash and cash equivalents to Rs. 1,104.52 lakhs from 3,124.99 lakhs represents on account of fixed deposits
and other bank balance have been used for business purpose.

. Bank balances decreased from Rs. 636.75 lakhs to Rs.1,335.12 lakhs due to non-renewal of fixed deposits on
maturity.

. Increase in Other current assets to Rs. 7,857.50 lakhs from Rs. 6,455.72 lakhs is on account of advances to suppliers.
Balance sheet items (Liabilities)

e  The non-current borrowing decreased to Rs. 242.87 lakhs from Rs. 930.37 lakhs due to the repayment of rupee term loans
and foreign currency loans.

. Decrease in current borrowings to Rs. 7,097.20 lakhs from Rs. 9,570.75 lakhs is on account of lower utilisation of working
capital facilities upon receipt of substantial amount as advances from customers.

e  Trade payables decreased to Rs. 12,694.87 lakhs from Rs. 28,399.18 lakhs in line with the decreased procurement of raw
materials and other items for lower production.

. Other financial liabilities decreased to Rs. 3,567.20 lakhs from Rs. 5,187.01 lakhs. The decrease mainly represents the
repayment of installation charges outstanding at the end of FY22.

. Other current liabilities increased to Rs. 5,604.51 lakhs from Rs. 1,538.78 lakhs. The increase represents the receipt of
advances from customers.
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Notice

Notice is hereby given that the 28t Annual General Meeting
(AGM) of the Members of Shakti Pumps (India) Limited will
be held through video conferencing (“V.C.")/Other Audio
Visual means (“OAVM”) on Thursday, September 28, 2023
at 01:00 P.M. to transact the following businesses, the
deemed venue for the AGM will be the Registered Office of
the Company- at Plot No. 401, 402, & 413, Industrial Area,
Sector-3, Pithampur, Dist. Dhar-454774 (M.P.)

ORDINARY BUSINESS:-

1.

To receive, consider and adopt:-

a) The audited standalone Financial Statements of
the Company for the financial year ended March
31, 2023 together with the Reports of the Board of
Directors and Auditors thereon: and

b) The audited consolidated Financial Statements of
the Company for the financial year ended March
31, 2023 together with the Report of the Auditors
thereon.

To declare a Dividend of % 2/- (i.e. 20%) per equity share
for the Financial Year ended March 31, 2023.

To appoint a Director in place of Mr. Sunil Patidar (DIN:
02561763), who retires by rotation and being eligible,
offered himself for re-appointment.

SPECIAL BUSINESS:-

4.

To approve the Re-designation and Re-appointment of
Mr. Dinesh Patidar (DIN: 00549552) for three years as
Chairman cum Whole Time Director.

To consider and if thought fit, to pass, the following
resolution as a Special Resolution:-

“RESOLVED THAT in accordance with the
recommendations of the Nomination and Remuneration
Committee of the Board of Directors and pursuant
to the provisions of Sections 196, 197, 198, 203 and
other applicable provisions of the Companies Act, 2013
(including any statutory modification(s) or re-enactment
thereof for the time being in force) (hereinafter referred
to as ‘the Act’) and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 read
with Schedule V to the Act, the Articles of Association of
the Company and in partial modification to the earlier
Special Resolution passed by members in the 26" Annual
General Meeting, Mr. Dinesh Patidar (DIN: 00549552)
be and is hereby re-appointed and re-designated from
Managing Director to Chairman cum Whole Time
Director of the Company for a period of three years with
effect from August 11, 2023.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to do all acts

Shakti Pumps (India) Limited
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and take all such steps as may be necessary, proper or
expedient to give effect to this resolution.

RESOLVED FURTHER THAT the Board of Directors be
and is hereby also authorized to delegate all or any of
its powers to any of its committee(s) or any director or
officer or person and to do all such acts, deeds, matters
and things as, in its absolute discretion, it may consider
necessary, expedient and desirable to give effect to this
resolution.

To approve the Re-designation and Re-appointment of
Mr. Ramesh Patidar (DIN: 00931437) for three years as
Managing Director.

To consider and, if thought fit, to pass, the following
resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of
SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 and Sections 117, 196, 197 and 203
read with Schedule V and Article of Association of the
Company as amended from time to time and all other
applicable provisions of the Companies Act, 2013
and the Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014 (Including any
statutory modification or re-enactments thereof for the
time being in force) and in partial modification to the
earlier Special Resolution passed by members in the 26t
Annual General Meeting and further as recommend/
approved by the Nomination & Remuneration
Committee and Board of Directors in its meeting held on
August 11, 2023 on the terms and conditions including
remuneration as set out in explanatory statement
annexed to the notice convening this meeting, Mr.
Ramesh Patidar (DIN: 00931437) be and is hereby re-
designated and re-appointed from Whole time Director
to Managing Director of the Company for a period of
three years with effect from August 11, 2023.

RESOLVED FURTHER THAT the Board of Directors of
the Company 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.

RESOLVED FURTHER THAT the Board of Directors be
and is hereby also authorized to delegate all or any of
its powers to any of its committee(s) or any director or
officer or person and to do all such acts, deeds, matters
and things as, in its absolute discretion, it may consider
necessary, expedient and desirable to give effect to this
resolution.”

To ratify and confirm the payment of Remuneration of
Cost Auditors for the Financial Year 2023-2024: -

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution: -
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Place: Pithampur
Date: August 11, 2023

“RESOLVED THAT pursuant to the provisions of Section
148 and other applicable provisions, if any, of the
Companies Act, 2013 and the Companies (Audit and
Auditors) Rules, 2014, M/s. M. P. Turakhia & Associates,
Cost Accountants (Firm Registration No. 000417)
appointed as Cost Auditors by the Board of Directors of
the Company to audit the cost records of the Company
for the financial year 2023-2024, be paid a remuneration
of ¥ 65,000/- per annum plus applicable Goods &
Services Tax and out of pocket expenses that may be
incurred in connection with the aforesaid audit be and is
hereby ratified.”

RESOLVED FURTHER THAT the Board of Directors of
the Company 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.”

For and on the behalf of the Board
Shakti Pumps (India) Limited

Ravi Patidar
Company Secretary
M. No. ACS 32328

Notes: -

1.

46

In view of the COVID-19 pandemic, the Ministry
of Corporate Affairs (‘MCA') has vide its General
Circular No. 20/2020 dated May 5, 2020 in relation
to clarification on holding of Annual General Meeting
(‘AGM’) through video conferencing (‘VC’) or other audio
visual means (‘OAVM’) read with General Circulars Nos.
14/2020 dated April 8, 2020, 17/2020 dated April 13,
2020, 22/2020 dated June 15, 2020, 33/2020 dated
September 28, 2020, 39/2020 dated December 31,
2020, 10/2021 dated June 23, 2021, 19/2021 dated
December 8, 2021 and Circular No. 3/2023 dated
May 5, 2023 in relation to ‘Clarification on passing of
ordinary and special resolutions by companies under the
Companies Act, 2013 and the rules made thereunder on
account of the threat posed by COVID-19’ and General
Circular No.02/2021 dated January 13, 2021 (collectively
referred to as ‘MCA Circulars’) and the Securities and
Exchange Board of India (‘SEBI’) vide its circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12,
2020 in relation to ‘Additional relaxation in relation
to compliance with certain provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations
2015-COVID-19 pandemic’ and Circular Nos. SEBI/HO/
CFD/CMD2/CIR/P/2021/11 dated January 15, 2021
and SEBI/HO/CFD/CMD2/CIR/P/2023/62 dated May
13, 2023 (collectively referred to as ‘SEBI Circulars’)
permitted the holding of the Annual General Meeting
(‘AGM'/‘the Meeting’) through VC/ OAVM, without the
physical presence of the Members at a common venue.

9.

In compliance with the provisions of the Companies Act,
2013 (‘Act’), the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing
Regulations’) and MCA Circulars, the 28" AGM of the
Company is being held through VC/OAVM on Thursday,
September 28, 2023 at 1:00 P.M. IST. The deemed
venue for the AGM will be the Registered Office of the
Company- Plot No. 401, 402, & 413, Industrial Area,
Sector-3, Pithampur, Dist. Dhar-454774 (M.P.) India.

The Explanatory Statement setting out the material facts
pursuant to Section 102 of the Companies Act, 2013
(“the Act”), in respect of the Special Business under
Iltem nos. 4 to 6 set above and the details as required
under Regulation 36(3) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘SEBI
Listing Regulations’) and Secretarial Standard on General
Meeting (SS-2) in respect of the Directors seeking re-
appointment at this Annual General Meeting is also
annexed.

As the AGM is being held through VC/OAVM, physical
attendance of Members has been dispensed with and
there is no provision for the appointment of proxies.
Accordingly, the facility for appointment of proxies by
the Members under Section 105 of the Act will not be
available for the 28t AGM and hence the Proxy Form and
Attendance Slip are not annexed to this Notice.

Participation of Members through VC /OAVM will be
reckoned for the purpose of quorum for the AGM as per
section 103 of the Companies Act, 2013 (“the Act”).

Institutional/ Corporate Members are intending to
appoint authorize representatives to attend the meeting
through VC/OAVM and cast their vote through e-voting.
Institutional/ Corporate Members are requested
to send a certified copy of the Board resolution /
Authorization letter to the Company on their email id:-
cs@shaktipumpsindia.com or upload on the VC portal /
e-voting portal.

The Register of Members and Share Transfer Books of the
Company will remain closed from Friday, 22" September
2023 to Thursday, 28" September 2023 (both days
inclusive) for the purpose of payment of Final dividend, if
declared at the Annual General Meeting.

The Company has fixed Thursday, September 21, 2023
as the Record date for determining the entitlement of
Members to final dividend for the financial year ended
March 31, 2023, if approved at the AGM.

The dividend, as recommended by the Board, if approved
at the AGM, in respect of equity shares held in electronic
form will be payable to the beneficial owners of shares as
on Thursday, September 21, 2023 as per details furnished
by Depositories for this purpose. In case of shares held
in physical form, the dividend will be payable to the
shareholders, whose name appears in the Company’s
Register of Members as on Thursday, September 21,
2023.

In case of joint holders attending the Meeting, only such
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10.

11.

12.

13.

14.

15.

joint holder who is higher in the order of names will be
entitled to vote during the AGM.

In compliance with the MCA Circulars viz General
Circulars No. 20/2020 dated May 5, 2020 and No.
02/2021 dated January 13, 2021, issued by the MCA
and SEBI Circulars, Notice of the 28" AGM along with
Annual Report is being sent only through electronic
mode to those Members whose email addresses are
registered with the Company/ Depositories. Therefore,
those Members, whose email address is not registered
with the Company or with their respective Depository
Participant/s, and who wish to receive the Notice of
the 28" AGM and the Annual Report for the year 2023
and all other communication sent by the Company, from
time to time, can get their email address registered by
following the steps as given below: -

a) For the Members holding shares in demat form,
please update and register your email address
through your respective Depository Participant/s.

b) For the Members holding shares in physical form,
with the Company/Adroit Corporate Services
Private Limited.

Members may also note that the Notice of this
AGM and the Annual Report for the year 2023
will also be available on the Company's website
www.shaktipumps.com for their download.
The same shall also be available on the website
of the Stock Exchanges i.e. BSE Limited at
www.bseindia.com and National Stock Exchange of India
Limited at www.nseindia.com respectively, and on the
website of CDSL www.evotingindia.com.

The Register of Directors’ and Key Managerial Personnel
and their shareholding maintained under Section 170
of the Companies Act, 2013, the Register of Contracts
or Arrangements in which the Directors are interested
under Section 189 of the Companies Act, 2013 will be
available electronically for inspection by the Members
during the AGM. All documents referred to in the Notice
will also be available for electronic inspection without
any fee by Shakti Pumps (India) Limited.

Members are encouraged to express their views/
send their queries in advance mentioning their name,
demat account number/folio number, e-mail id, mobile
number at cs@shaktipumpsindia.com Questions/queries
received by the Company till 5.00 p.m. on Tuesday, 19t
September, 2023 shall only be considered and responded
during the AGM.

To support the Green Initiative, members who have not
registered their e-mail address are requested to register
their e-mail address for receiving all communication
including Annual Report, Notices, Circulars etc. from the
Company electronically.

Pursuant to Section 72 of the Companies Act, 2013,
Members holding shares in physical form are advised to
file nomination in the prescribed Form SH-13 with the
Company’s share transfer agent. In respect of shares

Shakti Pumps (India) Limited
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held in electronic/ demat form, the Members may please
contact their respective depository participant.

The Securities and Exchange Board of India (SEBI) has
mandated submission of PAN by every participant
in the Securities Market. Members holding Shares in
electronic form are, therefore, requested to submit their
PAN details to their Depository Participants. Members
holding shares in physical form are requested to submit
their Pan details to the Company or to the Registrar and
Share Transfer Agent.

As per Regulation 40 of the Listing Regulations,
securities of listed companies can be transferred
only in dematerialised form with effect from April 1,
2019. In view of the above and to avail the benefits
of dematerialisation and ease portfolio management,
Members are requested to consider dematerialize shares
held by them in physical form.

Members are requested to send all communications
relating to shares and unclaimed dividends, change of
address, bank details, email address etc. to the Registrar
and Share Transfer Agents at the following address: Adroit
Corporate Services Private Limited 18-20, Jafferbhoy
Ind. Estate, 1t Floor, Makwana Road, Marol Naka,
Andheri (E), Mumbai 400059, India. 022-42270423, Fax:
022-28503748. If the shares are held in electronic form,
then change of address and change in the Bank Accounts
etc. should be furnished to their respective Depository
Participants (DPs).

Members are requested to note that, Pursuant to
provisions of Section 124(5) of the Companies Act, 2013,
dividends if not paid or claimed for a period of 7 years
from the date of transfer of Unpaid Dividend Account of
the Company, are liable to be transferred to the Investor
Education and Protection Fund (“IEPF”). Further, all the
shares in respect of which dividend has remained unpaid
or unclaimed for seven consecutive years or more from
the date of transfer to unpaid dividend account shall also
be transferred to IEPF account.

Members are requested to claim their unpaid dividend for
the year 2015-16 to 2021-22, if any, from the company,
within stipulated timeline. The Company has also sent
individual intimation to all such shareholders who
have not claimed their dividend for seven consecutive
years. The details of unclaimed/unpaid dividend
are also available on the website of the Company
www.shaktipumps.com. Members may note that the
dividend and shares transferred to the IEPF can be
claimed back by the concerned shareholders from the
IEPF Authority after complying with the procedure
prescribed under the Investor Education and Protection
Fund Authority https:/www.iepf.gov.in/IEPF/refund.
html

All persons whose names are recorded in the Register
of Members or in the Register of Beneficial Owners
maintained by the Depositories as on the cut-off date
Thursday, September 21, 2023 only shall be entitled to
vote at the General Meeting by availing the facility of
remote e-voting or by voting at the General Meeting.
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CDSL e-Voting System - For e-voting and Joining Virtual
meetings

1. Pursuant to the provisions of the Companies Act, 2013
read with Companies (Management and Administration)
Rules, 2014 (as amended) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended), and MCA Circulars and
May 05, 2020 the Company is providing facility of remote
e-voting to its Members in respect of the business to be
transacted at the AGM. For this purpose, the Company
has entered into an agreement with Central Depository
Services (India) Limited (CDSL) for facilitating voting
through electronic means, as the authorized e-Voting's
agency. The facility of casting votes by a member using
remote e-voting as well as the e-voting system on the
date of the AGM wiill be provided by CDSL.

2. The Members can join the AGM in the VC/OAVM
mode 15 minutes before and after the scheduled time
of the commencement of the Meeting by following
the procedure mentioned in the Notice. The facility of
participation at the AGM through VC/OAVM will be
made available to atleast 1000 members on first come
first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, Auditors etc.
who are allowed to attend the AGM without restriction
on account of first come first served basis.

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

4. Pursuant to MCA Circular No. 14/2020 dated April 08,
2020, the facility to appoint proxy to attend and cast vote
for the members is not available for this AGM. However,
in pursuance of Section 112 and Section 113 of the
Companies Act, 2013, representatives of the members
such as the President of India or the Governor of a State
or body corporate can attend the AGM through VC/
OAVM and cast their votes through e-voting.

5. The AGM has been convened through VC/OAVM in
compliance with applicable provisions of the Companies
Act, 2013 read with MCA Circular No. 14/2020 dated
April 8, 2020 and MCA Circular No. 17/2020 dated April
13, 2020 and MCA Circular No. 20/2020 dated May 05,
2020.

6. In continuation of this Ministry’s General Circular
No. 20/2020, dated O5* May, 2020 and after due
examination, it has been decided to allow companies
whose AGMs were due to be held in the year 2023,
or become due in the year 2023, to conduct their
AGMs on or before 30.09.2023 in accordance with the
requirements provided in paragraphs 3 and 4 of the
General Circular No. 20/2020 as per MCA circular no.
10/2022 dated December 28, 2022.
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THE INTRUCTIONS OF SHAREHOLDERS FOR
E-VOTING AND JOINING VIRTUAL MEETINGS
ARE AS UNDER:-

Step 1 : Access through Depositories CDSL/NSDL e-Voting
system in case of individual shareholders holding shares in
demat mode.

Step2 : Access through CDSL e-Voting system in case
of shareholders holding shares in physical mode and non-
individual shareholders in demat mode.

(i) The voting period begins on Sunday, September 24,
2023 and 9:00 A.M. and ends on Wednesday, September
27,2023 and 5:00 P.M. During this period shareholders’
of the Company, holding shares either in physical form or
in dematerialized form, as on the cut-off date September
21, 2023 may cast their vote electronically. The e-voting
module shall be disabled by CDSL for voting thereafter.

(ii) Shareholders who have already voted prior to the meeting
date would not be entitled to vote at the meeting venue.

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated 09.12.2020, under Regulation
44 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015, listed entities are required to provide remote
e-voting facility to its shareholders, in respect of all
shareholders’ resolutions. However, it has been observed
that the participation by the public non-institutional
shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs)
providing e-voting facility to listed entities in India. This
necessitates registration on various ESPs and maintenance of
multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process,
pursuant to a public consultation, it has been decided to
enable e-voting to all the demat account holders, by way
of a single login credential, through their demat accounts/
websites of Depositories/ Depository Participants. Demat
account holders would be able to cast their vote without
having to register again with the ESPs, thereby, not only
facilitating seamless authentication but also enhancing ease
and convenience of participating in e-voting process.

Step1 : Access through Depositories CDSL/NSDL e-Voting
system in case of individual shareholders holding shares in
demat mode.

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020 on e-Voting
facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are
allowed to vote through their demat account maintained
with  Depositories and Depository Participants.
Shareholders are advised to update their mobile number
and email Id in their demat accounts in order to access
e-Voting facility.
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Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding
securities in Demat mode CDSL/NSDL is given below:

Type of shareholders | Login Method

Individual 1)
Shareholders holding
securities in Demat
mode with CDSL

Depository 2)
3)
4)
Individual 1)

Shareholders holding
securities in demat
mode with NSDL
Depository

2)

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

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

If the user is not registered for Easi/Easiest, option to register is available at cdsl website www.
cdslindia.com and click on login & New System Myeasi Tab and then click on registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-Voting option where the
evoting is in progress and also able to directly access the system of all e-Voting Service Providers.

If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL.
Open web browser by typing the following URL: https:/eservices.nsdl.com either on a Personal
Computer or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial
Owner” icon under “Login” which is available under 