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The Members 

Bhilwara Energy Limited 
 

Dear Members, 
  

Your Directors are pleased to present their Eighteenth (18th) Annual Report together with the Audited 

standalone and consolidated Financial Statement for the Financial Year ended March 31, 2024. 
 

 

1. FINANCIAL PERFORMANCE  

 (Rs. in Million) 

Particulars 

Standalone Consolidated 

For the financial year ended For the financial year ended 

31st March 

2024 

31st March 

2023 

31st March 

2024 

31st March 

2023 

Revenue from operations             90.05            123.02        4,750.97        4,882.24  

Other Income       1,093.91         658.99         822.33         178.52  

Total Revenue          1,183.96            782.01       5,573.30       5,060.76  

Profit before Finance Cost, 

Depreciation & Amortization 

expenses and exceptional items 

            962.22            598.76     3,954.06     4,032.07  

Finance Costs               0.007              12.01               14.13               85.10  

Depreciation & Amortization 

Expenses 
             37.87              37.75             474.18            536.79  

Profit/(Loss) before tax and 

exceptional items 
            924.35            549.00     3,465.75     3,410.19  

Exceptional Items Add/(Less)                    -                       -            -          43.982  

Profit/(Loss) before tax              924.34           549.00      3,465.75      3,366.20  

Tax Expenses            (6.94)            195.45         (721.11)         (403.72)  

Net Profit/(Loss)             931.28            744.45      2,744.64      2,962.49  

Other Comprehensive Income (0.03) (1.29) (3.88) (5.15) 

Total Comprehensive Income  

for the year 
931.31 743.16 2,740.76 2,957.34 

Less: Profit attributable to the 

non-controlling interest  
                   -                       -            1,118.73          1,385.84  

Profit attributable to the 

owners of the Company 
931.31 743.16  1,622.04   1,571.50  

Earning Per Share (in Rs.)         

i) Basic                 5.62                4.48                9.80                9.48  

ii) Diluted                 5.62              4.48                9.80                9.48  
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The Standalone and Consolidated Audited Financial Statement for the Financial Year 2023-24 is 

attached to this Annual Report, and also available on the website of the Company 

www.bhilwaraenergy.com. 

 

2. OVERALL PERFORMANCE  

 

Standalone financial performance: 

During the current financial year 2023-24, the company on standalone basis recorded the Revenue 

from operations of Rs. 90.06 million as against Revenue of Rs. 123.02 million during the previous 

financial year. The Company received other income of Rs. 1,093.91 million as compared to Rs. 

658.98 million during the financial year, which mainly attributed towards the dividend income 

received from the subsidiary company. The total income of the company during the current 

financial year stood at Rs. 1,183.96 million as compared to Rs. 782.01 million during the previous 

financial year.  
 

The Net profit during financial year 2023-24 was at Rs. 931.28 million as compared to Net Profit 

of Rs. 744.45 millions in the previous financial year.  
 

Consolidated financial performance: 

During the financial year 2023-24, the company on consolidated basis recorded the Revenue from 

operation of Rs. 4750.97 million as against Rs. 4882.24 million during the previous financial year. 

The total income of the company during the current financial year stood at Rs. 5,573.30 million 

as compared to Rs. 5060.76 million during the previous financial year.  

The Net Profit (after non-controlling interest) during the financial year 2023-24 was at Rs. 1624.05 

million as compared to Net Profit of Rs. 1574.64 million in the previous financial year. 

 

3. SUBSIDIARY, JOINT VENTURES AND ASSOCIATES 
 

As on 31st March, 2024, the company has Seven (7) subsidiaries, which are as follows: 

 Malana Power Company Limited 

 AD Hydro Power Limited (Step Down Subsidiary) 

 Replus Engitech Private Limited 

 NJC Hydro Power Limited 

 Chango Yangthang Hydro Power Limited 

 Indo Canadian Consultancy Services Limited 

 Balephi Jalvidhyut Company Limited, Nepal 
 

During the year, BG Wind Power Ltd. ceased to be the subsidiary of the company. 
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The Audited Financial Statement of each of the subsidiary company has been placed on the 

website of the company i.e. www.bhilwaraenergy.com. The Financial Statements of the 

Subsidiary Companies are kept for inspection at the registered office of the Company. The 

Company shall provide the copy of the financial Statements of its Subsidiary Companies to the 

shareholders upon their request.  
 

There has been no material change in the nature of Business of the subsidiaries. 
 

A report on the performance and financial position of the Subsidiary Company as per the 

Companies Act, 2013 in Form AOC-1 is annexed as Annexure-I forming part of this report. 
                     

4. CONSOLIDATED FINANCIAL STATEMENT 
 

The Consolidated Financial Statements have been prepared by the Company in accordance with 

the applicable Accounting Standards. The audited consolidated financial statements together 

with Auditors’ Report form part of the Annual Report. 
 

The consolidated financial statements are also available on the website of the Company and can 

be accessed on www.bhilwaraenergy.com. 

 

5. STATE OF COMPANY AFFAIRS / PROJECT STATUS & INFORMATION ABOUT 

SUBSIDIARY COMPANIES  
 

14 MW Wind Power Project in Distt. Kolhapur, Maharashtra 
 

The generation during the financial year 2023-24 is 14.87 Million kWh as compared to 20.04 

Million kWh in the previous financial year 2022-23. The Company recorded Revenue from 

operations of Rs. 90.05 million as against Revenue of Rs. 123.02 million in the previous financial 

year. The power generated from this project is being sold to Maharashtra State Distribution 

Company Limited (MSEDCL) on long term PPA for 13 years. The Project is availing Generation 

Based Incentives (GBI) provided by MNRE, Government of India and period for availing GBI has 

ended on 31st March 2024. 

 

HYDRO POWER PROJECT UNDER THE SUBSIDIARIES 
 

(i) Malana Power Company Limited-86 MW Malana HEP (Himachal Pradesh) 
 

Malana Power Company Ltd. (MPCL), a subsidiary of your company, is engaged in the 

generation & transmission of energy from its 86 MW Malana Hydro Electric Project in the state 

of Himachal Pradesh. The Malana HEP is in operation since 2001.  
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MPCL recorded revenue from operations of Rs.1231.00 million during the financial year 2023-

24 as compared to Rs. 1481.10 million in the previous financial year. The other income during 

the financial year 2023-24 was Rs. 51.00 million vis-a-vis Rs. 149.60 million in the financial 

year 2022-23.  
 

The Net profit during the financial year 2023-24 is Rs. 563.59 million as compared to Rs. 814.20 

million in the previous financial year.  
 

The generation during the financial year 2023-24 stood at 249.05 Million Kwh as compared to 

322.63 Million kWh in the previous year. 
 

(ii) AD Hydro Power Limited- 192 MW Allain Duhangan HEP (Himachal Pradesh) 
 

AD Hydro Power Ltd (ADHPL), a step down subsidiary of your Company, is engaged in the 

generation & transmission of energy from its 192 MW Allain Duhangan Hydro Electric Project 

in the state of Himachal Pradesh.  
 

ADHPL recorded revenue from operations of Rs. 3179.10 million during the financial year 

2023-24 as compared to Rs. 3152.20 million in the previous financial year. The Net profit during 

the financial year 2023-24 is Rs. 1746.43 million as compared to net profit of Rs. 2021.90 million 

in the previous financial year.  

 

The generation during the financial year 2023-24 stood at 588.19 Million kWh as compared to 

637.13 Million kWh in the previous financial year. 

 

(iii) NJC Hydro Power Limited-780 MW Nyamjang Chhu HEP (Arunachal Pradesh) 
 

NJC Hydro Power Limited (NHPL), a wholly owned subsidiary of your company, was having 

license to develop 780 MW Nyamjang Chhu Hydro Electric Project in the state of Arunachal 

Pradesh. However, the Project has been rendered not doable by the Wildlife Institute of India 

(WII) in order to protect the habitat of Black Neck Cranes. The Memorandum of Agreement by 

which the project was awarded was terminated by Government of Arunachal Pradesh (GoAP). 

 

The company invoked arbitration proceedings against Govt. of Arunachal Pradesh and the 

Hon’ble Guwahati High Court (Itanagar Bench) has appointed Sole Arbitrator for settlement of 

the matter. The Arbitration Tribunal (the Tribunal) has been constituted and company is in the 

process of filing its claim with the Tribunal. 
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Further, NHPL has filed an application with Hon’ble National Company Law Tribunal (NCLT), 

Delhi for reduction of capital on account of erosion of Net Worth, from Rs. 100 crore to Rs. 5 lac. 

The Hon’ble NCLT after hearing the matter on 05th August, 2024 has reserved the order. 

 

(iv) Chango Yangthang  Hydro Power Limited-180 MW Chango Yangthang HEP (Kinnaur 

District, Himachal Pradesh) 
 

Chango Yangthang Hydro Power Ltd (CYHPL), a wholly owned subsidiary of your company, 

was having license to develop 180 MW Chango Yangthang Hydro Electric Project in the state 

of Himachal Pradesh.  

 

Due to various socio legal issues not in the control of the company, the company has 

surrendered the project and filed an application with Govt. of H.P. for refund of upfront 

premium and security deposit of ₹3,969.45 Lakhs. The Company is constantly following up with 

the State Government for the refund of the said amount with interest.  
 

(v) Balephi Jalvidhyut Company Ltd-23.52 MW Balephi HEP (Nepal) 
 

Balephi Jalvidhyut Company Limited (BJCL), Nepal, a subsidiary of your company, has a license 

to develop 23.52 MW Hydro Power Project in Nepal. 
 

Due to various reasons, the company has decided not to execute the project and exploring the 

possibility of selling its stake in BJCL. 

 

OTHER SUBSIDIARIES 
 

(i) Indo Canadian Consultancy Services Limited 

Indo Canadian Consultancy Services Ltd (ICCS), subsidiary of your company, is engaged in the 

consultancy of hydro power and irrigation projects with wide range of services like investigations, 

due diligence studies, preparation of prefeasibility reports and detailed project reports, detailed 

design and drawings, technical specification, construction supervision, pre tender engineering, 

lender’s engineer services etc. 
 

During the current financial year 2023-24, ICCS recorded Revenue from operation of Rs. 59.38 

million as against Rs. 50.53 million in the previous year. During the current financial year 2023-

24, ICCS reported net profit of Rs. 11.61 million as against loss of Rs. 3.81 million during the 

previous financial year. 

 

(ii) Replus Engitech Private Limited 
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Replus Engitech Private Limited (Replus) subsidiary of your Company is engaged in the business 

of providing Battery Energy Storage Solution (BESS).  

 

Replus’ state of the art factory got commissioned on 20th September, 2023. The capacity of the 

factory is 550 MWh. 

 

For the FY 2023-24, Replus reported revenue of Rs.195.19 million as against Rs. 116.33 million 

during the previous financial year. Due to company being in start-up phase and high fixed cost 

(Opex) against revenue, the company during FY 2023-24 incurred loss of Rs. 54.64 million as 

compared to Rs. 35.09 million to the previous financial year. 
 

6. DIVIDEND 

In view of accumulated losses, your Directors do not propose any dividend for the financial year 

under review. 

 

7. INDUSTRY POTENTIAL & DEVELOPMENT 
 

India is the third largest producer and consumer of electricity worldwide, with all India installed 

power generation capacity of  441.97 GW as of 31.03.2024, which comprises of 243.22 GW of 

Thermal, 46.93 GW of Hydro, 8.18 GW of Nuclear and 143.64 GW of Renewable capacity.  

During Financial Year 2023-24, energy demand in the country rose to ~1626 BU (with ~8% Y-o-

Y growth), whereas peak demand rose to ~243 GW (with ~13% Y-o-Y growth). The average 

annual market clearing price at the Indian Energy Exchange (IEX) in N1 region was ₹ 5.22/kWh 

in 2023-24, almost 12% lower compared to 2022-23. It was due to better planning and co-

ordination among Ministry of Power, Ministry of Coal and system operators, that despite increase 

in peak power demand across the country, average annual power prices discovered at IEX 

remained moderate except for the period during Aug-Oct’ 23 when the prices were higher by 

~38% as compared with the corresponding period of previous year i.e. Aug-Oct’22. Total short 

term power transactions were ~13.59% of yearly generation (excluding generation from captive 

power plants).  

The following “Table” indicates the energy requirement/ supply along with IEX (N1) rates during 

last 5 years: 

 

Table : Energy Requirement/ Supply & IEX (N1) rates during last 5 years. 
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It is also observed that peak power demand recorded during 2023-24 has surpassed the estimates 

of CEA (20th Electric Power Survey) with a significant margin. Indian Meteorological 

Department (IMD) has forecasted above normal temperatures during summer season of 2024-25 

which has resulted in peak power demand to reach the highest ever figure of 250 GW during 

May’24 itself. Growing industrialization in semi urban and rural areas accompanied with increase 

in per capita income has propelled the electricity demand across the country. It is widely expected 

that the total electricity requirement as well as peak power demand in India is bound to increase 

multifold in forthcoming years that will create numerous opportunities for the merchant power 

plants that specialize in catering peak power demand.   

In the Financial Year 2023-24, India’s power sector experienced robust demand growth fueled by 

economic expansion, urbanization and industrial activities. Renewable energy capacity saw 

substantial additions, particularly in solar driven by government initiatives, policies and 

investment incentives. These efforts helped India make significant strides towards its renewable 

energy targets, aligning with global commitments to reduce carbon emissions. Technological 

advancements, particularly in energy storage, will facilitate better integration of renewables into 

the grid, and this is expected to further the growth of complex bids like Firm Dispatchable 

Renewable Energy as compared to plain vanilla solar and wind. 

As per the recent World Bank’s projections, India will continue to be the fastest-growing among 

the world’s largest economies with a GDP of 6.6%. The company expects that with strong 

domestic demand and surge in infrastructural activities, India will remain at forefront in terms 

of new investments, policy reforms and economic growth. Power sector being the growth engine 

of any economy, it has to be more robust and resilient to provide a steady platform to sustainably 

drive a GDP growth of 6.6%. Looking at such GDP growth rate, Indian power sector is poised for 

a remarkable transformation as it experiences substantial shifts in demand growth, energy mix 
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and market dynamics. Private investments in power sector are more important than ever when 

power market is witnessing innovative products and technological upgradation that promises a 

sustainable and resilient energy future for the nation. 

8. CORPORATE GOVERNANCE 

The Company is committed to achieve the high standard of Corporate Governance by application 

of the best management practices, compliance with law, adherence to ethical standards and 

discharge of social responsibilities. Your Company has in all spheres of its activities adequate 

checks and balances to ensure protection of interest of all stakeholders. Your Company also 

endeavors to share, with its stakeholders’ openly and transparently, information on matters 

which have a bearing on their interest.  

The majority of the Board comprises of Non-Executive Directors’ including Independent 

Directors appointed under the Companies Act, 2013, who play a critical role in imparting balance 

to the Board processes, by bringing an independent judgment to decide on issues of strategy, 

performance, resources, standards of Company’s conduct, etc. The Audit Committee of the Board 

provides assurance to the Board on the adequacy of Internal Control Systems and Financial 

Systems.  

 

9. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE 

FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS 

RELATE AND THE DATE OF THE REPORT 
 

The Board of Directors in their meeting held on 22.05.2024 has approved the Composite Scheme 

of Arrangement amongst the Company, HEG Ltd. & HEG Greentech Ltd. (new co. incorporated 

as wholly owned subsidiary of HEG Ltd.), whereby in addition to other things, the Company (BEL) 

shall be merged with HEG Ltd. (excluding Graphite Business) and shareholder of BEL (except 

HEG Ltd.) will receive 8 shares of HEG Ltd. (excluding Graphite Business) for every 35 shares held 

in the company. The scheme is subject to approval of NCLT. Upon scheme becoming effective, 

the company will be dissolved without winding up. 

 

Except the above, there are no material changes and commitments, affecting the financial position 

of the Company have occurred during the end of the financial year of the Company to which the 

Financial Statements relate and the date of the report. 
 

10. INTERNAL CONTROL / INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 

FINANCIAL STATEMENTS 
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The Company has adequate internal controls in place commensurate with the size and nature of 

its business. Internal Audit is conducted by outside Auditing Firms. The Internal Audit Reports 

are reviewed by the top management and the audit committee and timely remedial measures are 

ensured. 
 

Further, the Internal Financial Control framework is under consistent supervision of Audit 

Committee, Board of Directors and also Independent Statutory Auditors. During the year, no 

reportable material weakness in the design or operations was observed. 
 

11. PERSONNEL  
 

(i) INDUSTRIAL RELATION 
 

The Industrial Relations during the period under review generally remained cordial at the plants 

and corporate office of the Company without any untoward incidents. 
 

(ii) PARTICULARS OF EMPLOYEES 

The information required pursuant to Section 197 read with Rule 5 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is annexed herewith as 

Annexure-II. 
 

12. PUBLIC DEPOSITS 
 

Your Company has not invited any deposits from public/shareholders under the provisions of 

section 73 of the Companies Act, 2013, read with Companies (Acceptance of Deposits) Rules, 

2014. There were no deposits which were outstanding as on 31st March, 2024. 

13. RESERVES 
 

The Company has not transferred any amount to the General Reserve for the FY 2023-24. 

 

14.  SHARE CAPITAL 
 

a) Issue of equity shares with differential rights 

During the financial year 2023-24, no equity shares have been issued with differential rights. 

b) Issue of sweat equity shares  

During the financial year 2023-24, no sweat equity shares have been issued. 

c) Issue of employee stock options 

During the financial year 2023-24, no equity shares have been issued under employee stock 

option scheme/ employee stock purchase scheme. 
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d) Provision of money by company for purchase of its own shares by employees or by trustees for 

the benefit of employees 

 

During the Financial Year 2023-24 no provision of money was made by the company for purchase 

of its own shares by employees or by trustees for the benefit of employees. So the provisions as 

provided in rule 16 (4) of Companies (Share Capital and Debentures) Rules, 2014 are not 

applicable. 

 

15.  SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 

OPERATIONS IN FUTURE 
 

In your Company M/s Bhilwara Energy Limited, there are no significant and material orders 

passed by the regulators or courts or tribunals impacting the going concern status and company’s 

operations in future. However, during the year, the company in an Extra-Ordinary General 

Meeting held on 11.03.2024 has approved shifting of its registered office from National Capital 

Territory of Delhi to the State of Madhya Pradesh.  

 

During the current financial year, the company has filed an application before the Central 

Government (Regional Director, Northern Region) and received the approval of the same. 

 

Now, the registered office of the company situated at Madhya Pradesh, Roc Gwalior. 

 

The members may please take note of the below status in case of the subsidiary company: 

 

In case of M/s NJC Hydro Power Limited (NHPL), the wholly owned subsidiary of your Company, 

the Government of Arunachal Pradesh (GoAP) has issued the instant notice for termination of 

Memorandum of Agreement (MoA) with respect to 780 MW Nyamjang Chhu Hydro Electric 

Project. As per directions of Hon’ble Supreme Court, the company invoked the arbitration 

proceeding. The outcome of Arbitration will have impact on the subsidiary company’s future. 

The Hon’ble high court has appointed Sole Arbitrator for settlement of the said matter with the 

state of Arunachal Pradesh. The company is in the process of filing its claim with the Arbitrator. 

 

Further, NHPL has filed an application with Hon’ble National Company Law Tribunal (NCLT), 

Delhi for reduction of capital on account of erosion of Net Worth, from Rs. 100 crore to Rs. 5 lac. 

The Hon’ble NCLT after hearing the matter on 05th August, 2024 has reserved the order. 
 
 

16. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
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The information with regard to Conservation of Energy, Technology Absorption, Foreign 

Exchange Earnings and Outgo in accordance with the provisions of Section 134(3) (m) of the 

Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014, is given as 

Annexure-III forming part of this Report.   

 
 

17. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
 

DIRECTORS RETIRE BY ROTATION IN THE ENSUING AGM 
 

Pursuant to the provisions of Companies Act, 2013, Mr. Ravi Jhunjhunwala (DIN: 00060972), Mr. 

Riju Jhunjhunwala (DIN:00061060) and Mr. Rishabh Jhunjhunwala (DIN: 03104458) shall retire 

by rotation at the forthcoming Annual General Meeting and being eligible, offers themselves for 

re-appointment. The Board recommends their re-appointment.   

 

 During the year, the following changes occurred in the Directors/ KMP’s of the Company:- 
 

 

 APPOINTMENTS/ RE-APPOINTMENTS 
 

DIRECTORS RETIRE BY ROTATION 
 

During the year, Mr. Ravi Jhunjhunwala (DIN:00060972), Mr. Riju Jhunjhunwala 

(DIN:00061060) and Mr. Rishabh Jhunjhunwala (DIN: 03104458) retired by rotation at the 17th 

Annual General Meeting of the Company and being eligible, offered themselves for re-

appointment. Their appointment was approved by the shareholders at the 17th Annual General 

Meeting of the Company held on 21st September, 2023.  

 

DECLARATION FROM INDEPENDENT DIRECTORS  
 

Your Directors further inform the members that declarations under section 149(7) of the 

Companies Act, 2013 have been taken from the Independent Director/s at the beginning of the 

financial year confirming that they meet the criteria of Independence as specified under sub-

section (6) of Section 149 of Companies Act, 2013 and there has been no change in the 

circumstances which may affect their status as Independent Director during the year. 
 

KEY MANAGERIAL PERSONNEL (KMPs) 

In accordance with the provisions of Section 2(51), 203 of the Companies Act, 2013 read with 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the following 

acted as the Key Managerial Personnel of the Company: 
 

a) Mr. Riju Jhunjhunwala, Managing Director 
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b) Mr. Ravi Gupta, Company Secretary  

c) Mr. Krishna Prasad, Chief Financial Officer (CFO)  
 

18. MEETINGS 

 

(i) MEETINGS OF THE BOARD  
 

The Board of Directors had met Six (6) times during the financial year 2023-24. The Meeting of 

the Board were held on 16th May, 2023, 08th August, 2023, 14th September, 2023, 07th November, 

2023, 06th February, 2024 and 27th February, 2024. 
 

The intervening gap between the meetings was within the period prescribed under the 

Companies Act, 2013. 
 

The Attendance of the Board meetings held in the financial year 2023-24 is as below: 
 

S. 

No. 
Name of the Director Category 

No. of 

Meetings 

entitled to 

Attend 

No. of 

Meetings 

Attended 

1 Mr. Ravi Jhunjhunwala Chairman & Non-Executive 

Director  

6 6 

2 Mr. Riju Jhunjhunwala Managing Director 6 6 

3 Mr. Rishabh 

Jhunjhunwala 

Managing Director 6 4 

4 Dr. Kamal Gupta  Non-Executive Director  

(Independent Director) 

6 6 

5 Ms. Niharika Bindra Non-Executive Director 

(Independent Director) 

6 4 

 

(ii) AUDIT COMMITTEE  
 

During the financial year 2023-24, the Audit Committee reviewed the Company’s financial 

results, Internal Control Systems, Risk and Internal Audit Reports. The proceedings of the 

Committee have been in accordance with the provisions of the Companies Act, 2013 and Rules 

made thereunder. All the recommendations of the Audit Committee were accepted by the Board 

during the financial year 2023-24. 

 

The majority of the Members of the Committee possess knowledge of corporate finance, accounts 

and corporate laws. The Statutory Auditors, Internal Auditors and Senior Executives of the 

Company were invited to attend the respective meetings of the Committee.  
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During the financial year 2023-24 five (5) Audit Committee Meetings were held. The meetings 

were held on 16th May, 2023, 08th August, 2023, 14th September, 2023, 07th November, 2023 and 

06th February, 2024. 
 

The Composition & Attendance of the Audit Committee meetings held during the financial year 

2022-23 is as below: 

S. 

No. 

Name of Director Designation No. of Meetings 

entitled to 

Attend 

No. of Meetings 

Attended 

1.  Mr. Ravi Jhunjhunwala Chairman & Member 5 5 

2.  Dr. Kamal Gupta    Member 5 5 

3.  Ms. Niharika Bindra Member 5 4 
 

The Company Secretary acts as the Secretary to the Committee. 
 

(iii) NOMINATION AND REMUNERATION COMMITTEE MEETING  
 

During the financial year 2023-24, Two (2) Nomination and Remuneration Committee Meetings 

were held on 16th May, 2023 and 08th August, 2023.  
 

The Composition of the Nomination & Remuneration Committee is as below: 

 

S. 

No. 
Name of Director Designation 

No. of Meetings 

entitled to 

Attend 

No. of Meetings 

Attended 

1.  Dr. Kamal Gupta  Chairman & Member 2 2 

2.  Mr. Ravi Jhunjhunwala Member 2 2 

3.  Ms. Niharika Bindra Member 2 2 

4.  
Mr. Rishabh 

Jhunjhunwala 
Member 

2 1 

 

The Company Secretary acts as the Secretary to the Committee. 
 
 

 

(iv) INDEPENDENT DIRECTORS’ MEETING  
 

The Independent Directors met on 06th March, 2024 without the attendance of Non Independent 

Directors and members of the Management. The Independent Directors reviewed the 

performance of Non–Independent Directors and the Board as a whole; the performance of the 

Chairman of the Company, taking into account the views of Managing Directors and Non–

Executive Directors and assessed the quality, quantity and timeliness of flow of information 
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between the Company Management and the Board that is necessary for the Board to effectively 

and reasonably perform their duties. 

 

19. GENERAL MEETINGS 

 

The Annual General meeting of the members of the Company for the Financial Year 2022-23 was 

held on 21st September, 2023. 

 

Two Extra-Ordinary General Meeting were held on 11th October 2023 and 11th March 2024 during 

the year under review. 

 

20. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

All the related party transactions entered into during the financial year were on an arm’s length 

basis and were in the ordinary course of business. Your Company has not entered into any 

transaction with related parties which could be considered material in terms of section 188 of the 

Companies Act, 2013. Accordingly, the disclosure of related party transactions as required under 

section 134(3) (h) of the Companies Act, 2013 in form AOC-2 is not applicable.  

 

21. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 

 

The Provision of section 186 of the Companies Act, 2013 with respect to loans, guarantees and 

security is not applicable since the Company is engaged in providing Infrastructural Facilities and 

is exempt under section 186 of the Companies Act, 2013. The details of the loans, guarantee and 

investments are disclosed in the notes to the financial statement of the Company. 

 

22. BOARD EVALUATION 
 

Pursuant to the provisions of section 134 (3) (p) of the Companies Act, 2013, the annual 

evaluation has been made of the Board, its committees and individual directors. The manner of 

evaluation is mentioned in the Nomination & Remuneration Policy which forms part of the 

Board Report. 
 

Your Directors express their satisfaction with the evaluation process and inform that the 

performance of the Board as a whole, its Committees and its member individually was adjudged 

satisfactory. 

 

23. BUSINESS RISK MANAGEMENT 
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The objective of risk management at the Company is to protect stakeholder’s value by minimizing 

threats or losses and identifying & maximizing opportunities. An enterprise wide risk 

management framework is applied so that effective management of risk is an integral part of 

every employee’s job. 
 

The Audit Committee of the Company oversees the Risk functions. The Company’s risk 

management strategy is integrated with the overall business strategies of the organization and is 

communicated throughout the organization. Risk management capabilities aide in establishing 

competitive advantage and allow management to develop reasonable assurance regarding the 

achievement of the Company’s objectives. 
 

The effectiveness of risk management strategies is monitored both formally and informally by 

Management. There is no major risk which may threaten the existence of the Company. 

 

24. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 

The CSR provisions are not applicable on the Company. 

 

25. NOMINATION & REMUNERATION POLICY 

 

Pursuant to the provisions of section 178 of the Companies Act, 2013, the Board of Directors on 

the recommendation of the Nomination and Remuneration Committee has framed a policy for 

the appointment of Directors and Senior Management and KMP’s of the Company and their 

remuneration. The Policy forms part of this Report as Annexure IV and has also been available 

on the website of the Company www.bhilwaraenergy.com. 

 
 

26. STATUTORY AUDITORS 

 

At the Annual General Meeting held on 28th September, 2022, M/s Doogar & Associates, 

Chartered Accountants, (ICAI Firm Registration No. 000561N), were appointed as the Statutory 

Auditors of the Company for 2nd term of 5 years to hold office till the conclusion of the 21st Annual 

General Meeting to be held in the Calendar Year 2027. 
 

The observations of the Auditors, if any, are explained wherever necessary, in the appropriate 

notes to the accounts.  

 

27. REPORTING OF FRAUD BY AUDITORS’ 
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During the year under review, neither the Statutory Auditors nor the Secretarial Auditor and the 

Internal Auditor had reported any matter under Section 143 (12) of the Companies Act, 2013, 

therefore, no detail is required to be disclosed under 134(3) (ca) of the Companies Act, 2013. 

 

28. AUDITORS’ REMARKS 
 

The Auditors’ Report read along with notes to accounts is self-explanatory and therefore does not 

call for any further comments.  
 

The Auditors Report does not contain any qualification, reservation adverse remarks or 

disclaimer. 
 

29. SECRETARIAL AUDITOR  
 

The Company had appointed M/s M.L. Sharma & Co., Company Secretaries, to undertake the 

Secretarial Audit of the Company for the financial year 2023-24, pursuant to Section 204 of the 

Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014. The Secretarial Audit Report is annexed as Annexure V to this Board 

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

remark or disclaimer. 

 

30. INTERNAL AUDITOR  

 

Based on the recommendations of the Audit Committee, the Board had re-appointed M/s BGJC & 

Associates, Chartered Accountants (ICAI Firm Registration No.003304N/N500056) as its Internal 

Auditor for the financial year 2024-25. During the year under review, the Company continued to 

implement the suggestions and recommendations made by the Internal Auditors to improve the 

control environment. 
 

31. VIGIL MECHANISM/WHISTLE BLOWER POLICY  

 

Your Board Reports to the members that with the objective of pursuing the business in a fair and 

transparent manner by adopting the highest standards of professionalism, honesty, integrity, and 

ethical behavior and to encourage and protect the employees who wish to raise and report their 

genuine concerns about any unethical behavior, actual or suspected fraud or violation of 

Company’s Code of Conduct, the Company on the recommendation of the Audit Committee has 

adopted a Whistle Blower Policy. The policy adopted by the Company contains a framework 

whereby the identity of complainant is not disclosed. The Policy has been disclosed on the 

website of the Company at www.bhilwaraenergy.com. 
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32. ANNUAL RETURN 
 

Pursuant to Section 92 of the Act and Rule 12 of the Companies (Management and 

Administration) Rules, 2014, Annual Return is available on the website of the Company at the 

link: www.bhilwaraenergy.com. 

 

33. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of their knowledge state 

the following: 
 

(a) that in the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures, if any; 

(b) that such accounting policies had been selected and applied consistently and judgment and 

estimates have been made that are reasonable and prudent to give a true and fair view of the 

state of affairs of the company as at the end of the financial year and of the profit and loss of 

the company of that period; 

(c) that the proper and sufficient care has been taken for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities; 

(d) that the annual financial statement has been prepared on a going concern basis;  

(e) that proper internal financial controls were in place and that the financial controls were 

adequate and were operating effectively; 

(f) that the Company had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

34. GENERAL DISCLOSURE 

 

 The Company has a group policy in place against Sexual Harassment in line with the 

requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition 

& Redressal) Act, 2013. Internal Complaints Committee (ICC) has been set up to redress 

complaints received regarding sexual harassment. 
 

The Company has complied with the provisions relating to constitution of Internal 

Complaints Committee under sexual harassment of women at workplace (Prevention, 

Prohibition & Redressal) Act, 2013. 
 

No complaints were received during the financial year 2023-24. 
 

 

 There was no change in the name of the Company and its nature of business. 
 

 The financial year of the Company was same as of previous year. 
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 To the best of our knowledge and belief there has been no instance of fraud that has occurred 

or reported in the Company, during the financial year 2023-24. 
 

 During the year, there was no change in the issued share capital of the company.   
 

 The Company is in compliance of all applicable secretarial standards issued by the Institute 

of Company Secretaries of India (ICSI) from time to time. 
 

 The Company is not required to maintain the cost records as specified by the Central 

Government under sub section (1) of section 148 of the Companies Act, 2013, and accordingly 

such Accounts and records are not made and maintained by the Company. 

 The details of application made or any proceeding(s) pending under the Insolvency and 

Bankruptcy Code 2016, during the year, if any along its status as at the end of financial year 

– There was no application made or any proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 (31 of 2016) during the year or at the end of the financial year. 

 Details of difference between amount of the valuation done at the time of one time settlement 

and the valuation done while taking loan from the Banks or Financial Institutions along with 

the reasons thereof – Not Applicable. 
 

 

35. ACKNOWLEDGEMENTS 

Your Directors would like to express sincere gratitude to all valuable stakeholders of the Company 

for their excellent support and co-operation extended by them during the financial year under 

review. 

The Board of Directors also places on record its appreciation for the significant contribution made 

by the employees of the Company through their dedication, hard work and unstinted 

commitment. 

                                                      FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

BHILWARA ENERGY LIMITED 

 

 

PLACE: NOIDA (U.P.)                                                                           RAVI JHUNJHUNWALA 

DATE:  08-08-2024                                                    CHAIRMAN  

 (DIN: 00060972) 
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ANNEXURE – I TO THE DIRECTORS’ REPORT 

Statement containing salient features of the financial statements of Subsidiaries/Associates companies/Joint Ventures 

(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of the Companies (Accounts) Rules, 2014 

(Form AOC-1) 
 

Part –“A” Subsidiaries (Rs. in Lakhs) 

Particulars/ 

subsidiaries 

Malana 

Power 

Company 

Limited 

AD Hydro 

Power 

Limited 

Replus 

Engitech 

Private 

Limited 

Indo 

Canadian 

Consultancy 

Services 

Limited 

Balephi 

Jalvidhyut 

Company 

Limited, 

Nepal 

NJC Hydro 

Power 

Limited 

Chango 

Yangthang 

Hydro Power 

Limited 

The date when 

subsidiary was 

acquired 

10.08.2007 10.08.2007* 06.03.2023 31.03.2008 12.03.2009 ** 16.12.2009 30.03.2011 

Reporting 

Period 
2023-24 2023-24 2023-24 2023-24 2023-24 2023-24 2023-24 

Reporting 

Currency 
INR INR INR INR INR INR INR 

Issued, 

subscribed & 

paid up capital 

14,752.57 56,015.28 263.50 70.66 1,669.16 10,000.00 3,000.00 

Reserves 1,02,459.34 79,727.02 1,714.13 297.74 (242.70) (10,006.42) (18.06) 

Total assets 1,20,505.72 1,47,232.22 11,364.50 723.56 1,707.56 2,549.75 3,971.47 

Total liabilities 3,293.81 11,489.92 9,386.87 355.15 282.10 2,556.16 989.53 

Investment (except in subsidiary) 

Turnover 12,310.17 31,791.38 1,951.94 593.83 - - - 

Profit before 

tax 
7,094.73 23,481.21 (756.49) 132.12 (3.04) (3.74) (44.69) 

Provision for 

tax 
1,458.51 6,016.12 (210.13) 15.97 -  - 

Profit after 

taxation 
5,636.22 17,465.09 (546.36) 116.15 (3.04) (3.74) (44.69) 

Proposed 

Dividend 
         

% of 

Shareholding 
51.00% 51.00% 74.00% 75.50% 95.86% 100.00% 100.00% 

 

*The date of acquisition of AD Hydro Power Limited is same on which Malana Power Company Limited acquired 

AD Hydro Power Limited  

 

**For the Companies registered in Nepal-exchange rate has been taken as 100 INR (Indian ₹) =160 NR (Nepali Rupee). 

 
 

Name of Subsidiaries which are yet to commence operations 
 
 

Sr. No. Name of the Company 

1 NJC Hydro Power Limited 

2 Chango Yangthang Hydro Power Limited 

3 Balephi Jalvidhyut Company Limited, Nepal 

 

Name of Subsidiaries which have been liquidated or sold during the year 
 

Sr. No. Name of the Company 

1 BG Wind Power Ltd. transfer to RSWM on dated 06th April 2023. 

 

19



BHILWARA ENERGY LIMITED 

 
 Directors’ Report for the Financial Year 2023-24 

 

20 | P a g e  

 

Part-B: Associate and Joint Ventures 

The Company does not have any Associate/Joint Venture Company. 

 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

BHILWARA ENERGY LIMITED 

 
 

__________________     _____________________ __________________       _________________ 

Ravi Jhunjhunwala     Riju Jhunjhunwala  Krishna Prasad  Ravi Gupta 

Chairman      Managing Director  CFO   Company Secretary 

DIN: 00060972      DIN:00061060      M.No. F5731 
 

PLACE: NOIDA   (U.P.)                                    

DATE:  08.08.2024  
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ANNEXURE – II TO THE DIRECTORS’ REPORT 

The information of employees receiving salary in excess of the limits as prescribed under the provisions of Section 197 read with Rule 5, sub rule 2 & 3 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 under the Companies Act, 2013, who were employed throughout or for a part of the financial 

year under review is given as under: 

(A) Names of the top ten employees in terms of remuneration drawn 

S. 

No. 

Name of 

Employee 
Designation Remuneration  Qualification Experience 

Age  

(in 

yrs.) 

Date of 

Commencement 

of Employment 

Last 

Employment 

held at 

Sharehol

ding in 

the 

Company 

Nature of 

employment 

Whether 

employee is 

relative of 

Director 

1 
Mr. Riju 

Jhunjhunwala 

Managing 

Director 

 Rs. 332.03 

lakhs  

Graduate in Business 

Management Studies 

from University of 

Bradford, UK 

20.5 Years 
45 

Years 
17.08.2010 

N.A.  

(Promoter 

Director) 

NIL Contractual 

Mr. Riju 

Jhunjhunwala 

is the son of 

Sh. Ravi 

Jhunjhunwala 

ji and brother 

of Mr. 

Rishabh 

Jhunjhunwala 

2 
Mr. Rishabh 

Jhunjhunwala 

Managing 

Director 

 Rs. 380.15 

lakhs 

i)Bachelor of Computer 

Science in Engineering 

and Bachelor of Science 

in Philosophy from 

University of Michigan.                                                                    

ii) Master of Science in 

Mathematics and 

Foundations of 

Computer Science from 

University of Oxford, 

Merton College.  

14 Years 
40 

Years 
17.08.2010 

N.A.  

(Promoter 

Director) 

NIL Contractual 

Mr. Rishabh 

Jhunjhunwala 

is the son of 

Sh. Ravi 

Jhunjhunwala 

Ji and brother 

of Mr. Riju 

Jhunjhunwala 
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3 
Mr. Ravi 

Gupta 

GM & 

Company 

Secretary 

 Rs. 48.05 

lakhs  
B.Com, FCS, LLB 24 Years 

46 

Years 
15.07.2009 

Sara Textiles 

Ltd. 
NIL Permanent No 

4 
Mr. Krishna 

Prasad 

CFO (DGM- 

Finance) 

 Rs. 38.34 

lakhs  
B.Com, FCA 23 Years 

51 

Years 
18.03.2016 

Lanco 

Mandakini 

Hydro 

Energy Pvt. 

Ltd. 

NIL Permanent No 

5 
Mr. Bhupal 

Singh 
Caretaker  Rs. 3.71 lakh 10th 26 Years 

45 

Years 
01.04.2021 

Malana 

Power 

Company 

Ltd. 

NIL Permanent No 

(B) Names of every employee whose remuneration falls under limit prescribed in Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

S. 

No. 

Name of 

Employee 
Designation Remuneration Qualification Experience 

Age  

(in 

yrs.) 

Date of 

Commencement 

of Employment 

Last 

Employment 

held at 

Sharehol

ding in 

the 

Company 

Nature of 

employmen

t 

Whether 

employee is 

relative of 

Director 

1 - - - - - - - - - - - 

2 - - - - - - - - - - - 
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ANNEXURE III TO DIRECTOR’S REPORT 

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo are 

as follows: 
 

(a)       Conservation of Energy         NIL  
 

(b) Technology Absorption 
 

The Technology for Wind Power Project has been provided by AMSC Austria-subsidiary of USA 

based American Superconductors Corporation (AMSC) a well-known Company in field of Wind 

Energy, through their business partners in India, who are acting as the EPC cum Project 

Developer. Our team has been extensively involved during all the phases of manufacturing, 

quality control, micro siting erection and commissioning. The operations of the WTGs is also 

being monitored on a daily basis. The maintenance of the WTGs is also being monitored on an 

ongoing basis. The operations of Wind Power plant is monitored through SCADA.  

 

(c) Foreign Exchange Earnings and Outgo        

        (in Rs. Millions) 

S. No. Particulars 2023-24 2022-23 

I Foreign Exchange Outgo  

  Travelling  NIL NIL 

  Professional charges NIL NIL 

 Consultancy Charges  NIL NIL 

  Total NIL NIL 

II Foreign Exchange Earnings 

  Foreign Exchange Earnings NIL NIL 

  Total NIL NIL 
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ANNEXURE IV TO THE DIRECTORS REPORT 

NOMINATION & REMUNERATION POLICY 

 

Pursuant to Section 178 of the Companies Act, 2013, the Company is required to constitute a 

Nomination and Remuneration Committee with at least three or more non-executive Directors, 

out of which not less than one half shall be independent directors. The Company has already a 

Remuneration Committee with three Non-Executive Independent Directors.  In order to align 

the same with the provisions of the Companies Act, 2013, the Board of Directors in their meeting 

held on 30th June, 2015, renamed the “Remuneration Committee” as “Nomination and 

Remuneration Committee”. 

 

The Nomination and Remuneration Committee and its Policy being in compliance with the 

provisions of Section 178 of the Companies Act, 2013, read with the applicable Rules applies to 

the Board of Directors, Key Managerial Personnel and the Senior management Personnel of the 

Company. 

 

“Key Managerial personnel (KMP) means and comprise- 

 

 Managing Director & Chief Executive officer; 

 Whole-time Director; 

 Company Secretary; 

 Chief Financial Officer; 

 Such other Officer as may be prescribed. 

 

Senior Management comprise the personnel of the Company who are members of its core 

management team, excluding the Board of Directors, so also, that would also include all members 

of management one level below the Executive Directors, including Functional Heads. 

 

Role and Objective of Committee: 

 

1. To formulate the criteria for determining qualifications, positive attributes and 

independence of a Director. 

2. Identify persons who are qualified to become Directors and who may be appointed in senior 

management positions in accordance with the criteria laid down in the policy. 

3. Recommend to the Board the appointment and removal of Directors and Senior 

Management. 
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4. Carry out evaluation of every Director’s performance. 

5. Formulate criteria for evaluation of Independent Directors and the Board. 

6. Recommend to the Board a Policy, relating to the remuneration for the directors, key 

managerial personnel and Senior Management. 

7. To devise a policy on Board diversity 

8. To ensure that the level and composition of remuneration is reasonable and sufficient to 

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

9. To ensure the relationship of remuneration to performance is clear and meets appropriate 

performance benchmarks. 

10. To develop a Succession Plan for the Board and to review it regularly. 

11. To perform such other functions as may be referred by the Board or be necessary in view of 

the provisions of the Companies Act, 2013 and Rules made thereunder. 

 

Membership: 

 

1. The Committee shall comprise at least three (3) Directors, all of whom shall be non-

executive Directors and at least half of them shall be independent. 

2. Minimum two (2) members shall constitute a Quorum for a Committee meeting. 

3. Term of the Committee shall be continued unless terminated by the Board of Directors. 

 

Chairman: 

 

1. Chairman of the Committee shall be an Independent Director. 

2. Chairperson of the Company may be appointed as a member of the Committee but shall not 

Chair the Committee. 

3. In the absence of the Chairman, the members of the Committee present at the meeting shall 

choose one amongst them to act as Chairman. 

4. Chairman of the Nomination and Remuneration Committee could be present at the Annual 

General Meeting or may nominate some other member to answer the shareholders’ queries. 

 

Frequency of Meetings: 
 

The meeting of the Committee shall be held at such regular intervals as may be required. 
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Committee Member’s Interests: 

 

1. A member of the Committee is not entitled to be present when his or her own remuneration 

is discussed at a meeting or when his or her performance is being evaluated. 
 

2. The Committee may invite such executives, as it considers appropriate, to be present at the 

meetings of the Committee. 

 

Voting: 

 

1. Matters arising for determination at Committee meetings shall be decided by a majority of 

votes of Members present and voting and any such decision shall, for all purposes, be deemed 

to be a decision of the Committee. 

 

2. In the case of equality of votes, the Chairman of the meeting will have a casting vote. 

 

Appointment of Directors/KMP/Senior Officials: 

 

While recommending a candidate for appointment, the Committee shall have regard to: 

 Assessing the appointee against a range of criteria which includes but not limited to 

qualifications, skills, experience, background and other qualities required to operate 

successfully; 

 

 The experience and knowledge that the appointee brings to the role of KMP/Senior Officials, 

which, in turn, will enhance the skill sets and experience of the Board as a whole; 

 

 The nature of existing positions held by the appointee including directorship and such other 

relationship and the impact of the same on the Company’s welfare. 

 

Letter of Appointment: 
 

The letter of appointment issued by the Company, should contains the terms and conditions of 

his/her appointment. 
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Policy on Board Diversity: 

 

The Nomination and Remuneration Committee shall ensure that the Board of Directors have the 

combination of Directors from different areas/fields or as may be considered appropriate in the 

best interests of the Company.  

 

Remuneration of Directors, Key Managerial Personnel and Senior Management: 

 

The salaries of Directors, Key Management Personnel and other senior officials shall be based and 

determined on the individual person’s responsibilities and performance and in accordance with 

the limits as prescribed statutorily, if any. The level and composition of remuneration/fee shall be 

reasonable and sufficient to attract, retain and motivate directors, Key Managerial Personnel and 

Senior Management to run the company successfully. The remuneration should also involve a 

balance between fixed and incentive pay reflecting short and long term performance objectives 

appropriate to the working of the Company and its goals. 
 

1. Fixed Pay : 
 

Managerial Person, KMP and Senior Management shall be eligible for a monthly 

remuneration in accordance with the statutory provisions of the Companies Act, 2013, and 

the rules made thereunder for the time being in force. The salary paid need to be competitive 

and reflective of the individual’s role, responsibility and experience in relation to 

performance of day-to-day activities to be usually reviewed on an annual basis; 

 

2. Minimum Remuneration : 
 

If, in any financial year, the Company has no profits or its profits are inadequate, the 

Company shall pay remuneration to its Managerial Person in accordance with the provisions 

of Schedule V of the Companies Act, 2013 and if it is not able to comply with such 

provisions, with the prior approval of the Central Government. 

 

3. Provision for excess remuneration : 
 

If any Managerial Person draws or receives, directly or indirectly by way of remuneration 

any such sums in excess of the limits prescribed under the Companies Act, 2013 or without 

the prior sanction of the Central Government, where required, he/she shall refund such 

sums to the Company and until such sum is refunded, hold it in trust for the Company. The 

Company shall not waive recovery of such sum refundable to it, unless permitted by the 

Central Government. 
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4. Increment : 
 

Increments to the existing remuneration/compensation structure may be recommended by 

the Committee to the Board, which should be within the slabs approved by the Shareholders 

in the case of Managerial Person. 

Remuneration to Non-Executive/Independent Director: 

 

1.  Remuneration/Commission: 
 

The remuneration/commission shall be in accordance with the statutory provisions of the 

Companies Act, 2013, and the Rules made there under for the time being in force. 

 

2.    Sitting Fees: 
 

The Non- Executive/Independent Director may receive remuneration by way of fees for 

attending meetings of Board or Committee(s) thereof. Provided that the amount of such fees 

shall not exceed the maximum amount as provided in the Companies Act, 2013, per meeting 

of the Board or Committee or such amount as may be prescribed by the Central Government 

from time to time. 

 

Directors’ and Officers’ Insurance 

 Where any insurance is taken by the Company on behalf of its Directors, Key Managerial 

Personnel, Senior Management Personnel etc. for indemnifying them against any liability, 

the premium paid on such insurance shall not be treated as part of the remuneration payable 

to such personnel. 

 

Other Provisions: 

 The Independent Directors shall not be entitled to any Stock Option. 

 

Evaluation/ Assessment of Directors of the Company  
 

The evaluation/assessment of the Directors of the Company is to be conducted on an annual basis.  

The following criteria may assist in determining how effective the performance of the Directors 

have been:  

 

• Contributing to clearly define corporate objectives & plans  

• Obtain adequate, relevant & timely information. 
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• Assess policies, structures & procedures  

• Regular monitoring of corporate results against projections 

 Review achievement of strategic and operational plans, objectives, budgets  

 Identify, monitor & mitigate significant corporate risks  

 Review management’s Succession Plan  

 Effective meetings  

 Clearly defining role & monitoring activities of Committees  

 Review of ethical conduct  

 

Additionally, for evaluation/assessment of the Performances of Managing Director(s) / Whole 

Time Directors (s) of the Company, following criteria may also be considered. 

 

• Leadership & stewardship abilities  

• Communication of expectations & concerns clearly with subordinates 

• Direct, monitor & evaluate KMPs, senior officials. 

 

Evaluation following the aforesaid parameters, will be conducted by the Independent Directors 

for each of the Executive/Non-Independent Directors in a separate meeting of the Independent 

Directors.  

 

The Executive Director/Non-Independent Directors along with the Independent Directors will 

evaluate/assess each of the Independent Directors relative to the aforesaid parameters. Only the 

Independent Director being evaluated will not participate in the said evaluation discussion.  

 

DEVIATIONS FROM THIS POLICY: 
 

Deviations on elements of this policy, when deemed necessary in the interests of the Company, 

will be made if there are specific reasons to do so in an individual case. 
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ANNEXURE V TO THE DIRECTORS REPORT 

FORM NO. MR-3 

 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED ON 31st MARCH, 2024 

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

To 

The Members, 

BHILWARA ENERGY LIMITED, 

CIN: U31101MP2006PLC071693 

Madhya Pradesh-462046 

 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by BHILWARA ENERGY LIMITED (hereinafter called 

the company). Audit was conducted in a manner that provided us a reasonable basis for evaluating 

the corporate conducts/statutory compliances and expressing our opinion thereon. 

 

Based on our verification of the company’s books, papers, documents, minutes books, forms and 

returns filed and other records maintained by the company and also the information provided by 

the company, its officers, agents and authorized representatives during the conduct of secretarial 

audit, we hereby report that in our opinion, the company has, during the audit period, covering 

the financial year ended on March 31, 2024 complied with the statutory provisions listed 

hereunder and also that the company has proper Board-processes and compliance-mechanism in 

place to the extent, in the manner and subject to the reporting made hereinafter: 

 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the company for the financial year ended on March 31, 2024 according to the 

provisions of: 

 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 

 

(ii) The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made thereunder 

(not applicable to the company during the financial year under review); 

 

(iii) The Depositories Act, 1996 and the Regulations and bye laws framed thereunder; 
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(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment and Overseas Direct 

Investment; 

 

(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (SEBI Act) (all the following Regulations including 

amendments, if any, from time to time are not applicable to the company during the 

Audit period): 

 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

 

(c) The Securities and Exchange Board of India(Issue of Capital and Disclosure 

Requirements) Regulations, 2018; 

 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021; 

 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertibles 

Securities) Regulations, 2021; 

 

(f) The Securities and Exchange Board of India (Registrar to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 

client (company is not registered as Registrar to an Issue and Share Transfer Agent 

during the financial year under review); 

 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021; 

 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

2018; and 

 

(i) The Securities and Exchange Board of India (Depositories and Participants) 

Regulations, 2018. 
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(vi) Other laws applicable specifically to the company, as identified and on the basis of 

representation given by the management: 

 

(a) The Electricity Act, 2003 and rules and regulations made thereunder; 

 

(b) The Sexual Harassment of Women at workplace (Prevention, Prohibition 

&Redressal) Act, 2013. 

 

(vii) We have also examined compliance with the applicable clauses of the following: 

 

(a) Secretarial Standards issued by The Institutes of Company Secretaries of India; 

 

(b) The SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 (not 

Applicable to the company during the financial year under review). 

During the period under review, the company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above. 

 

We further report that: 

(i) The Board of Directors of the company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors and Independent Directors. 

 

(ii) Adequate notice is given to all directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent within stipulated time and a system exists for 

seeking and obtaining further information and clarifications on the agenda items 

before the meeting and for meaningful participation at the meeting. 

 

(iii) All decisions at Board Meetings and Committee Meetings were carried out 

unanimously as recorded in the minutes of the meetings of the Board of the Directors 

or committee of the Board, as the case may be. There was no dissenting vote for any 

matter. 

 

We further report that we have relied on the representation made by the company and 

its officers for systems and mechanism formed by the company for compliances under 

other applicable Acts and regulations to the company. Therefore, we are of the opinion 

that the management has adequate systems and processes in the company 
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commensurate with the size and operations of the company to monitor and ensure 

compliance with applicable laws, rules, regulations and guidelines. 

 

We further report, during the audit period, there were no specific events/actions in 

pursuance of the above referred laws, rules, regulations, guidelines, standards etc. 

having a major bearing on the company affairs. 

 

We further report that during the period under review, the Board of Directors and 

Shareholders/Members of company has approved the shifting of the registered office 

of the company from “National Capital Territory of Delhi” to the “State of Madhya 

Pradesh” and necessary amendment in Clause-II of the Memorandum of Association 

with respect to the situation of the registered office of the company in the State of 

Madhya Pradesh. Accordingly, an application in requisite format was filed on 

05.04.2024 with Hon’ble Regional Director, Northern Region for due approval. The 

Hon’ble Regional Director, Northern Region vide order dated 13.05.2024 approved the 

alteration in Clause-II of the Memorandum of Association. The new registered office 

is now situated at c/o HEG Limited, Mandideep, Near Bhopal, District Raisen, Bhopal, 

Madhya Pradesh-462046 with effect from 15.05.2024. The new CIN allotted on 

12.06.2024 to the company is U31101MP2006PLC071693. 

This report is to be read with our letter of even date which is Annexure I and forms an integral 

part of this report. 

For M.L. SHARMA & COMPANY 

                               Company Secretaries 

 

 

 

CS Manohar Lal Sharma 

(Proprietor) 

Place: Delhi                                                                                                                   FCS No.: 8241                                                                                                                                  

Date: July 25, 2024                                                                                                        CP No: 6823 

UDIN: F008241F000827829 

.  
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Annexure I 

To 

The Members, 

BHILWARA ENERGY LIMITED, 

CIN: U31101MP2006PLC071693 

Madhya Pradesh-462046 

 

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

 

1. Maintenance of secretarial records is the responsibility of the management of the 

company. Our responsibility is to express an opinion on these secretarial records based on 

our audit. 

2. We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the secretarial records. We 

believe that the processes and practices we followed provide a reasonable basis for our 

opinion. 

3. We have not verified the correctness and appropriateness of financial record and Books of 

Accounts of the company since the same have been subject to review by statutory Auditor. 

4. Wherever required, we have obtained the management representation about the 

compliance of laws, rules and regulations and happening of events etc. 

5. The compliance of the provisions of corporate and other applicable laws, Rules regulations, 

and standards is the responsibility of management. Our examination was limited to the 

verification of practices on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 

company nor of the efficiency or effectiveness with which the management has conducted 

the affairs of the company. 

For M.L. SHARMA & COMPANY 

                               Company Secretaries 

 

 

 

CS Manohar Lal Sharma 

(Proprietor) 

Place: Delhi                                                                                                                    FCS No.: 8241                                                                                                                                  

Date: July 25, 2024                                                                                                           CP No: 6823 

UDIN: F008241F000827829 
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