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POWERGRID BHADLA SIKAR TRANSMISSION LIMITED 

(Wholly Owned Subsidiary of Power Grid Corporation of India Limited)  

CIN: U40106DL2020GOI363691 

Regd. Office: B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi-110016 

Tel: 011-26560112, Email: companysecretary@powergrid.in 

 

 

DIRECTORS' REPORT 

    

To, 

Dear Members, 

 

It gives me immense pleasure to present on behalf of the Board of Directors, the 5th Annual 

Report of POWERGRID Bhadla Sikar Transmission Limited on the working of the 

Company together with Audited Financial Statements and Auditors’ Report for the 

financial year ended 31st March, 2025.  

 

1. State of the Company’s Affairs & Project implementation  

POWERGRID Bhadla Sikar Transmission Limited (PBSTL) was acquired by Power Grid 

Corporation of India Limited (“POWERGRID”/“holding company”) on 28th March, 2023 

under Tariff based competitive bidding from PFC Consulting Limited (PFCCL) (the Bid 

Process Coordinator) to establish transmission system for Transmission system 

strengthening scheme for evacuation of power from solar energy zones in Rajasthan (8.1 

GW) under Phase II – Part E and the transmission system comprises establishment of a 

765 kV D/C transmission line from Bhadla-II to Sikar-II and associated substation 

extension works in the State of Rajasthan. 

 

The Scope of Transmission Project includes: - 

 

1. Bhadla II PS – Sikar-II 765 kV D/c Line (2nd).  
 

2. 2 no. of 765 kV line bays each at Bhadla-II and Sikar-II for Bhadla-II PS – Sikar-II 
765 kV D/c Line.  

 

3. 1 x 330 MVAr switchable line reactor for each circuit at Sikar-II end of Bhadla-II PS – 

Sikar-II 765 kV D/c Line.  

 

• 330 MVAr, 765 kV Reactor – 2 nos 

• Switching equipment for 765 kV reactor – 2 nos  

 

4. 1 x 240 MVAr switchable line reactor for each circuit at Bhadla-II end of Bhadla-II PS 

– Sikar-II 765 kV D/c Line.  

 

• 240 MVAR, 765 kV Reactor – 2 nos 

• Switching equipment for 765 kV reactor – 2 nos 
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The project is still under construction stage and is expected to be completed by Q3 of 

2025-2026. 

 

POWERGRID, the holding company in order to enhance operational ease and cost 

effectiveness, has during the financial year 2024-25 approved amalgamation/ merger 

of your Company. The scheme of amalgamation/ merger in relation thereto is subject 

to approval of statutory/ regulatory/ Govt. bodies or institutions as may be applicable 

or required.  

 

2. Financial Performance 

                                            (Rs. in lakhs) 

Particulars 2024-25 2023-24 

Revenue from Operations - - 

Other Income - - 

Total Income - - 

Total Expenses 258.90 35.56 

Profit / (Loss) before Tax (258.90) (35.56) 

Profit / (Loss) for the period (193.74) (26.61) 

Earnings Per Equity Share (Rs.) (1.19) (266.10) 

 

3. Share Capital 

During the financial year 2024-25 the capital structure of the company changed as 
mentioned hereunder: 

                                                                                                                                  (Rs. in lakhs) 

Particulars As on 01st April, 2024 As on 31st March, 2025 

Authorized Share Capital 3700  28666  

Paid-up Share Capital 01   7920.71  

 

After the end of the financial year 2024-25, the Paid-up share capital of the Company was 

increased to Rs. 14595.36 lakhs. 

 

4. Dividend and Reserves  

Your Company’s Project is under implementation and there is no operational 
income/profit. Therefore, your Company has not declared/recommended dividend or 
transferred any amount to reserves for the financial year ended 31st March, 2025. 
 

5. Deposits 

Your Company has not accepted any deposit as per Chapter V of Companies Act, 2013, 

during the financial year ended 31st March, 2025.  
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6. Particulars of Loans, Guarantees or Investments made under section 186 of the 

Companies Act, 2013  

 

Your Company has not given any loans, provided any guarantee or security or made any 

investment to any other entity as per Section 186 of Companies Act, 2013, during the 

financial year ended 31st March, 2025. 

 

7. Particulars of contracts or arrangements with related parties  

Particulars of contracts or arrangements with related parties referred to Section 188 of the 
Companies Act, 2013, in the prescribed form AOC-2, are given at Annexure - I to the 
Directors’ Report. 
 

8. Material Changes & Commitments  

      There have been no material changes & commitments affecting the financial position of 
your Company, which have occurred between the end of the financial year and date of 
this report. 

   
9. Subsidiaries, Joint Ventures and Associate Companies 

Your Company does not have any subsidiaries, joint ventures and associate companies. 

 

10. Directors’ Responsibility Statement 

As required under section 134(3)(c) & 134(5) of the Companies Act, your Directors confirm 
that:  
 

a) in the preparation of the Annual Accounts, the applicable accounting standards had 
been followed along with proper explanation relating to material departures; 

b) the Directors had selected such accounting policies and applied them consistently 

and made judgements and estimates that are reasonable and prudent so as to give 

a true and fair view of the state of affairs of the company at the end of the financial 

year and of the loss of the company for that period; 

c) the Directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the Company and for preventing and detecting fraud and other 

irregularities; 

d) the Directors had prepared the Annual Accounts on a going concern basis; and 

e) the Directors had devised proper systems to ensure compliance with the provisions 

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

 

11. Conservation of Energy, Technology absorption, Foreign Exchange Earning and 

Out Go 

There was no Conservation of Energy, Technology absorption and Foreign Exchange 
Earnings and out go under section 134(3) of the Companies Act, 2013 in the Company 
during the financial year 2024-25. 
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12. Annual Return 

The Annual Return in Form MGT-7 as required under Section 92(3) of the Companies Act, 
2013 can be accessed in the Subsidiaries section under the Investors Tab on the 
POWERGRID’s website i.e. www.powergrid.in. 
 

13. Board of Directors and Key Managerial Personnel 

As on 31st March, 2025, the Board comprised of Four (4) Directors viz. Dr. Subir Sen,    
Shri Alok Kumar Sharma, Shri Ramesh Kumar and Shri A. Jagannath Rao.  
 

There were some changes in the Board of Directors & Key Managerial Personnel of the 

Company during the financial year 2024-25. Shri Alok Kumar Sharma was appointed as 

Additional Director w.e.f. 08th January, 2025. 

 

Shri Awadhesh Kumar Mishra and Shri Ramesh Kumar ceased to be Director of the 

Company w.e.f. 30th September, 2024 and 31st March, 2025 respectively.   

 

Subsequently, after the end of financial year 2024-25, Shri Manish Kumar was appointed 

as an Additional Director w.e.f. 29th April, 2025. Dr. Subir Sen ceased to be Director & 

Chairman of the Company w.e.f. 31st May, 2025 and Shri Jasbir Singh was appointed as 

an Additional Director & Chairman of the Company w.e.f. 04th July, 2025. 

 

The Board places on record its appreciation for the valuable contribution, guidance and 

support provided by Shri Awadhesh Kumar Mishra, Shri Ramesh Kumar and Dr. Subir 

Sen during their tenure as Directors of the Company. 

 

Shri A. Jagannath Rao shall retire by rotation at the ensuing Annual General Meeting of 

your Company and being eligible, has offered himself for re-appointment. 

 

Shri Alok Kumar Sharma, Shri Manish Kumar and Shri Jasbir Singh, who were appointed 

as Additional Directors, hold office up to the ensuing Annual General Meeting. The 

Company has received notices under Section 160 of the Companies Act, 2013 from a 

Member of the Company for the appointment of Shri Alok Kumar Sharma, Shri Manish 

Kumar and Shri Jasbir Singh, as Directors liable to retire by rotation in the ensuing Annual 

General Meeting. 

 

None of the Directors is disqualified from being appointed/re-appointed as Director. 

 

During the financial year, Shri Prashant Kumar was appointed as Chief Financial Officer 

w.e.f. 25th March, 2025. After the end of the financial year, Mr. Dilip Matolia was appointed 

as Company Secretary w.e.f. 23rd April, 2025. 

 

14. Number of Board meetings held during the financial year  

 

During the Financial Year 2024-25, Ten (10) meetings of Board of Directors were held on 

07th May, 2024, 22nd July, 2024, 12th August, 2024, 27th September, 2024,                                    

18th October, 2024, 29th October, 2024, 30th October, 2024, 22nd January, 2025,                 

http://www.powergrid.in/
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06th March, 2025, 25th March, 2025. The detail of number of meetings attended by each 

Director during the financial year are as under:  

 Name of Directors Designation No. of Board 

Meetings 

entitled to 

attend during 

Financial Year 

2024-25. 

No. of Board 

Meetings 

attended 

during 

Financial Year 

2024-25. 

Dr. Subir Sen 

(ceased w.e.f. 31st May, 2025) 

Chairman 

(Part-Time)  

10 10 

Shri Awadhesh Kumar Mishra 

(ceased w.e.f. 30th September, 

2024) 

Director 4 2 

Shri Ramesh Kumar  

(ceased w.e.f. 31st March, 2025) 

Director 10 9 

Shri A. Jagannath Rao  Director 10 7 

Shri Alok Kumar Sharma 

(appointed w.e.f. 08th January, 

2025) 

Additional 

Director 

3 0 

 

15. Committees of the Board   

Audit Committee and Nomination & Remuneration Committee  

 

Being the wholly owned subsidiary of POWERGRID, your Company is not required to 

constitute an Audit Committee and Nomination & Remuneration Committee in terms of 

notifications dated 5th July, 2017 and 13th July, 2017 issued by the Ministry of Corporate 

Affairs (MCA). 

 
Corporate Social Responsibility Committee 

 

The provisions of Section 135 of the Companies Act, 2013 read with Rule 5 the 

Companies (Corporate Social Responsibility Policy) Rules, 2014 were not applicable to 

the Company during the financial year 2024-25. 

 

16. Declaration by Independent Directors 

Ministry of Corporate Affairs (MCA) vide notification dated 5th July, 2017 had amended the 

Rule 4 of Companies (Appointment and Qualification of Directors) Rules, 2014 as per 

which, the unlisted public companies in the nature of wholly owned subsidiaries are not 

required to appoint Independent Directors on their Board. Accordingly, your Company, 

being a Wholly Owned Subsidiary of POWERGRID is not required to appoint Independent 

Directors on their Board.  
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17. Performance Evaluation  

 

Your Company, being wholly-owned Subsidiary of POWERGRID, is a Government 

Company. The Ministry of Corporate Affairs (MCA) vide Notification dated 5th June, 2015 

has exempted Government Companies from the provisions of Section 178(2) of the 

Companies Act, 2013, which provides for manner of evaluation of performance of Board, 

its Committees and individual Directors. Further, the requirement of mentioning a 

statement on the manner of formal evaluation of annual performance in Board’s Report as 

per Section 134(3)(p) of the Companies Act, 2013 is also not applicable for Government 

Companies, where the directors are evaluated by the Ministry or Department of the Central 

Government, which is administratively in charge of the Company, as per its own evaluation 

methodology. 

 

The Senior official(s) of POWERGRID are nominated as Directors in your Company. 

POWERGRID, being a Government Company, the performance of Directors so nominated 

by it in your Company, is being evaluated by POWERGRID under a well laid down 

procedure of the Department of Public Enterprises (“DPE”). 

 

18. Statutory Auditors 

Pursuant to section 139(5) of the Companies Act, 2013 and Rule 4(2) of the Companies 
(Audit and Auditors) Rules, 2014, M/s Bhati Hariom & Co. (formerly known as Bhati 
Wadhwa & Co.), Chartered Accountants, Faridabad were appointed by Comptroller and 
Auditor General (“C&AG”) of India as Statutory Auditors of the Company for the financial 
year 2024-25. 
 

19. Statutory Auditors’ Report   

M/s Bhati Hariom & Co. (formerly known as Bhati Wadhwa & Co.), Statutory Auditors for 
the financial year 2024-25 have given an unqualified report. The report is self-explanatory 
and does not require any further comments by the Board.  

 

20. Comments of Comptroller and Auditor General of India  

Comptroller and Auditor General of India vide letter dated 12th June 2025, placed at 
Annexure-II to this report, has informed that they have decided not to conduct the 
Supplementary Audit of financial statements for the financial year ended 31st March, 2025 
under section 143(6)(a) of the Companies Act, 2013. 
 

21. Details in respect of frauds reported by auditors other than those which are 

reportable to the Central Government  

During the financial year 2024-25, the Auditors of your Company have not reported any 
frauds to the Board of Directors under Section 143(12) of the Companies Act, 2013, 
including rules made thereunder. 
 

22. Secretarial Audit Report 

M/s Arvind Kohli & Associates, Company Secretaries has conducted Secretarial Audit of 
the Company for the financial year ended 31st March, 2025. The Secretarial Audit Report 
is placed at Annexure-III to this report. The Secretarial Auditor has given an unqualified 
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report. The report is self-explanatory and does not require any further comments by the 
Board.  

 

23. Maintenance of Cost Records  

Maintenance of cost records as specified by the Central Government under sub-section 
(1) of Section 148 of the Companies Act, 2013, was not applicable to the Company during 
the financial year 2024-25.  
 

24. Development & Implementation of Risk Management Policy 

Your Company being a wholly owned subsidiary of POWERGRID is covered under the Risk 
Management Framework of POWERGRID, the holding Company. 
 

25. Particulars of Employees 

As per Notification No. G.S.R. 463(E) dated 5th June, 2015 issued by the Ministry of 

Corporate Affairs (MCA), the provisions of Section 197 of the Companies Act, 2013 and 

corresponding rules of Chapter XIII shall not apply to a Government Company. As your 

Company is a Government Company, the information has not been included as a part of 

Directors’ report. 

 

26. Compliance with Secretarial Standards 

Your Company has followed the requirements under the applicable Secretarial Standards, 

i.e. Secretarial Standard-1 on ‘Meetings of the Board of Directors’ and Secretarial 

Standard-2 on ‘General Meetings’ of the Institute of Company Secretaries of India Limited, 

read with applicable circulars and notifications issued by the Ministry of Corporate Affairs 

from time to time. 

 

27. Prevention of Sexual Harassment at workplace  

POWERGRID (the holding Company) has Internal Committee (IC) in place to redress the 

complaints of sexual harassment. There was no incidence of sexual harassment during 

the financial year 2024-25, as per details mentioned hereunder: 

 

1. number of complaints of sexual harassment received in the year: NIL 

2. number of complaints disposed off during the year: NIL 

3. number of cases pending for more than ninety days: NIL 

 

28. Details of Significant & Material Orders passed by the regulators, courts, tribunals 

impacting the going concern status and company’s operation in future: 

No significant / material orders have been passed by any authority during the Financial 
Year impacting the going concern status and Company’s operation in future.  
 

29. Internal Financial Control Systems and their adequacy 

Your Company has, in all material respects, an adequate Internal Financial Controls 

System Over Financial Reporting and such Internal Financial Controls Over Financial 

Reporting were operating effectively during the financial year 2024-25. 
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30. Insolvency and Bankruptcy Code, 2016 

During the financial year 2024-25, no application has been made under the Insolvency 

and Bankruptcy Code, 2016 (“IBC”); hence the requirement to disclose the details of 

application made or any proceeding pending under the IBC during the year along with 

their status as at the end of the financial year is not applicable. 

 

31. Compliance of Maternity Benefit Act, 1961 

Benefits under the Maternity Benefit Act, 1961 are extended to employees, if any,         

posted / deputed by POWERGRID (the holding Company) in its wholly owned subsidiaries 

including your Company. POWERGRID has duly complied with the provisions of the 

Maternity Benefit Act,1961. 

 

32. Right to Information 

In compliance with Right to Information Act, 2005 (“RTI Act”), an appropriate mechanism 

is in place for promoting transparency and accountability, wherein POWERGRID (Holding 

Company) has nominated Central Public Information Officer & Appellate Authority for your 

Company to provide required information under the provisions of the RTI Act. 

 

33. Acknowledgement 

The Board of Directors place on record their gratitude for the support of Ministry of Power, 

the Central Electricity Regulatory Commission, the Central Electricity Authority, Central 

Transmission Utility of India Limited, Grid Controller of India Limited, the Department of 

Public Enterprises, Power Grid Corporation of India Limited, the Comptroller & Auditor 

General of India, the Auditors and various other authorities. 

 

 

For and on behalf of  

            POWERGRID Bhadla Sikar Transmission Limited 

 

 

Sd/- 

                           (Jasbir Singh)                                                                                                                  

Chairman 

          DIN: 11175869  

 

    

   

  Date:  25/09/2025 

  Place: Gurugram   
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Annexure I  

    POWERGRID BHADLA SIKAR TRANSMISSION LIMITED 
 

FORM No. AOC -2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act  

and Rule 8(2) of the Companies (Accounts) Rules, 2014) 
 
Form for Disclosure of particulars of contracts/arrangements entered into by the company with 

related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including 

certain arm’s length transaction under third proviso thereto. 

 

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

 Number of contracts or arrangements or transactions not 

at arm‘s length basis 

- 

(a) Corporate identity number (CIN) or foreign company 

registration number (FCRN) or Limited Liability 

Partnership number (LLPIN) or Foreign Limited Liability 

Partnership number (FLLPIN) or Permanent Account 

Number (PAN)/Passport for individuals or any other 

registration number 

- 

(b) Name (s) of the related party  - 

(c) Nature of relationship  

(d) Nature of contracts/arrangements/transaction - 

(e) Duration of the contracts/arrangements/transaction - 

(f) Salient terms of the contracts or arrangements or 

transactions including actual / expected contractual 

amount 

- 

(g) Justification for entering into such contracts or 

arrangements or transactions 

- 

(h) Date of approval by the Board - 

(i) Amount paid as advances, if any - 

(j) Date on which the resolution was passed in general 

meeting as required under first proviso to section 188 

- 

(j) SRN of MGT-14 - 

2. Details of Material contracts or arrangements or transactions at arm’s length basis. 

 Number of contracts or arrangements or transactions at 
arm‘s length basis 

03 

(I) (a) Corporate identity number (CIN) or foreign company 
registration number (FCRN) or Limited Liability 
Partnership number (LLPIN) or Foreign Limited Liability 
Partnership number (FLLPIN) or Permanent Account 
Number (PAN)/Passport for individuals or any other 
registration number 

L40101DL1989GOI038121 

 (b) Name (s) of the related party Power Grid Corporation of 

India Limited 

(POWERGRID) 
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 (c) Nature of relationship [Holding company w.e.f. 

28.03.2023] 

 (d) Nature of contracts/ arrangements/ transaction (a) To take any security(ies) / 
guarantee(s) in connection 
with loan(s)/ any form of debt 
including ECBs and / or to 
avail Inter corporate loan(s) 
on cost to cost basis, or a 
combination thereof, upto an 
amount of Rs.1176 Crore 
from POWERGRID. 
 
(b) To avail all inputs and 
services as may be required 
by the Company from 
POWERGRID @ 1% of the 
actual project cost (excl. IDC 
and Consultancy Fee) plus 
GST as applicable. 
 
(c) To divert transformers, 

reactors and other 

equipment’s /materials/ items 

within group companies as 

per terms laid down in 

approved SOP. 

 (e) Duration of the contracts/ arrangements/ transaction (a) Commissioning of the 

project including associated 

reconciliation activities. 

(b) As mutually agreed. 

(c) As mutually agreed. 

 (f) Salient terms of the contracts or arrangements or 
transaction including the value, if any 

Refer (d) 

 (g) Date of approval by the Board For (a) 28.03.2023 

For (b) 28.03.2023 

For (c) 01.11.2023 

 (h) Amount paid as advances, if any Nil 

                                                                                                                                       
      For and on behalf of 
                                                          POWERGRID Bhadla Sikar Transmission Limited 
 
 

Sd/- 

     (Jasbir Singh)                                                                                                                  

Chairman 

                             DIN: 11175869                                                                                                                                                           
 

   

   

  Date:  25/09/2025  

  Place: Gurugram  








































































































































