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POWERGRID ENERGY SERVICES LIMITED 
(Wholly Owned Subsidiary of Power Grid Corporation of India Limited) 

CIN: U40100HR2022GOI102016 
        Regd. Office: “SAUDAMINI”, Plot No. - 2, Sector - 29, Gurugram, Haryana-122001 (IN) 

Tel. No.: 0124-2571968    
 

DIRECTORS’ REPORT 
 

To, 
 
Dear Shareholders, 
 
I am delighted to present on behalf of the Board of Directors, the 2nd Annual Report of 
POWERGRID Energy Services Limited on the working of the Company together with 
Audited Financial Statements and Auditors’ Report for the Financial Year ended 31st  
March, 2024. 
    
1. State of the Company’s Affairs & Project implementation 

POWERGRID Energy Services Limited (“PESL”/ “the Company”) was incorporated on 14th 
March, 2022 as a Wholly Owned Subsidiary of Power Grid Corporation of India Limited 
(“POWERGRID”/“Holding Company”). Your Company has been incorporated to undertake 
the Energy Management projects in India and Abroad. 
  
Your Company is currently undertaking following assignments: - 
 
a) has entered into O&M agreements with 14 TBCB SPV’s (wholly owned subsidiaries of 

POWERGRID for providing Operations and Maintenance (O&M) services including 
Warranty Services w.e.f. 01st July 2023. 
 

b) has entered into agreements for Project Implementation services for Design, 
Engineering, Procurement, Supply, Erection, testing and Commissioning works of 
Distribution Infrastructure works under RDSS in June 2023 with Ladakh Power 
Development Department (LPDD), in various districts of Ladakh to be implemented in 
three years. 

 
c) has entered into agreements with Madhya Gujarat Vij Company Ltd. (MGVCL) and 

Uttar Gujarat Vij Company Ltd. (UGVCL) For Implementation of Smart Metering 
Project in the state of Gujarat. Works under these two agreements have started and 
is to be completed in next 27 months. 
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2. Financial Performance 

                                               ₹ in Lakhs 
Particulars 2023 - 2024 14th March, 2022 to 31st 

March, 2023 
Revenue from Operations 6714.95 - 
Other Income 815.47 2.57 
Total Income 7530.42 2.57 
Total Expenses 6237.67 1,249.80 
Profit before Tax 1292.75 (1,247.23) 
Profit after Tax 807.69 (933.33) 
Earnings Per Equity 
Share (₹) 

7.21 (42.07) 

   
3. Share Capital 

As on 31st March, 2024, your Company had an Authorized and Paid up Share Capital of 
Rs. 150.00 Crore and Rs. 97.75 Crore, respectively.  
 
4. Dividend and Transfer to Reserves 

Your Directors have not recommended any dividend or transferred any amount to the 
reserves for the financial year ended 31st March, 2024. 
 
5. Deposits    

Your Company has not accepted any deposit as per Chapter V of Companies Act, 2013, 
for the period ended 31st March, 2024. 
 
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 in any other entity as per Section 186 of Companies Act, 2013. 
 
7. Particulars of contracts or arrangements with related parties 

Particulars of contracts or arrangements with related parties referred to in 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 
the Company, which have occurred between the end of the financial year and date of this 
report. 
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9. Subsidiaries, Joint Ventures and Associate Companies 

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

10. Directors’ Responsibility Statement 

As required under Section 134(3)(c) & 134(5) of the Companies Act, 2013, 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 judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit 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 the 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 

Conservation of Energy:  
Your Company has stepped into establishment of large-scale Solar Power Generation. As 
a first step an 85 MW Grid Connected Ground Mounted Solar PV Power Project in Ujjain 
District of Madhya Pradesh at Nagda is undertaken by your Company and is currently 
under Construction. The energy that will be generated from the plant will be used for 
captive consumption in the Company as an alternate source of energy. 
 
Technology Absorption:   
There was no Technology absorption by the Company during the period under review.  
 
Foreign Exchange Earnings and out go:  
There was no Foreign Exchange Earnings and out go in the Company for the period under 
review. 

 
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 Investor Relations Tab on the 
POWERGRID’s website i.e. www.powergrid.in. 
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13. Board of Directors and Key Managerial Personnel 

As on 31st March, 2024, the Board comprised of three Directors viz., Shri G. Ravisankar, 
Shri Purshottam Agarwal and Shri Dilip Nagesh Rozekar. 
 
During the period under review, following changes took place in the composition of Board 
of Directors: 

 
a. Shri V.K. Singh ceased to be Director of the Company w.e.f. 31st May, 2023 

consequent to his superannuation from POWERGRID. 
b. Shri Purshottam Agarwal appointed as Additional Director of the Company w.e.f. 02nd 

June, 2023. 
c. Appointment of Shri Ravindra Kumar Tyagi, Shri Dilip Nagesh Rozekar and Shri 

Purshottam Agarwal, Directors’ were regularized at the AGM held on 25th September, 
2023. 

d. Shri K. Sreekant ceased to be Director & Chairman of the Company w.e.f. 31st 
December, 2023 consequent to his superannuation from POWERGRID.  

e. Shri Ravindra Kumar Tyagi ceased to be Director of the Company w.e.f. 07th January, 
2024. 

f. Shri G. Ravisankar appointed as Director & Chairman of the Company w.e.f. 10th 
January, 2024. 

g. Shri Rajil Srivastava appointed as CEO & KMP of the Company w.e.f. 20th November, 
2023. 

h. Shri Satyaprakash Dash appointed as Company Secretary of the Company w.e.f. 20th 
November, 2023. 

Further, following changes took place after the closure of financial year under review till 
the date of the Directors’ Report:  
 
a. Shri Rajil Srivastava ceased to be CEO & KMP of the Company w.e.f. 21st June, 2024. 
b. Shri Anoop Singh has been appointed as CEO & KMP of the Company w.e.f. 28th 

June, 2024. 

The Board placed on record its appreciation for the valuable contribution, guidance and 
support given by Shri V.K. Singh, Shri K. Sreekant and Shri Ravindra Kumar Tyagi during 
their tenure as Directors of the Company and Shri Rajil Srivastava as CEO & KMP of the 
Company. 
 
In accordance with the provisions of the Companies Act, 2013, Shri Dilip Nagesh Rozekar 
shall retire by rotation at the Annual General Meeting of your Company and being eligible, 
has offered himself for re-appointment.  

 
None of the Directors is disqualified from being appointed/re-appointed as Director. 
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14. Number of Board meetings during the year 

During the financial year 2023-24, Nine (09) meetings of Board of Directors were held on 
17th May, 2023, 18th July, 2023, 26th July, 2023, 25th September, 2023, 20th November, 
2023, 06th December, 2023, 25th January, 2024, 06th March, 2024 and 28th March, 2024. 
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 1st 
April, 2023 to 31st 
March, 2024 
 

No. of Board 
Meetings attended 
during 1st April, 2023 
to 31st March, 2024 

Shri Sreekant 
Kandikuppa (upto 
31.12.2023) 

Chairman 
(Part - Time) 

06 06 

Dr. Vinod Kumar 
Singh (upto 
31.05.2023) 

Director 01 00 

Shri Ravindra 
Kumar Tyagi 
(upto 07.01.2024) 

Director 
06 06 

Shri G. Ravisankar 
(appointed w.e.f. 
10.01.2024) 

Chairman 
(Part – Time) 03 03 

Shri Purshottam 
Agarwal (w.e.f. 
02.06.2023) 

Director 
08 08 

Shri Dilip Nagesh 
Rozekar 

Director 
09 07 

 

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 provision of Section 135 of the Companies Act, 2013 read with Rule 5 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014 were not applicable to 
the Company during the Financial Year 2023-24. 
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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 Power Grid Corporation of India Limited is not 
required to appoint Independent Directors on their Board. 

 
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 Whole-time Directors & senior officials of POWERGRID are nominated as Directors 
in your Company. POWERGRID, being a Government Company, the Directors so 
nominated by it in your Company, are being evaluated under a well laid down procedure 
of the Department of Public Enterprises (“DPE”) thereby performance of CMD/Functional 
Directors is evaluated by Administrative Ministry and as that of senior officials by 
POWERGRID. 
 
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 DMRN & Associates, Chartered Accountants, was 
appointed by Comptroller and Auditor General of India as Statutory Auditors of the 
Company for the Financial Year 2023-24.  
 
19. Statutory Auditors’ Report  
 
M/s DMRN & Associates, Chartered Accountants, Statutory Auditors for the Financial Year 
2023-24 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 (C&AG) vide letter dated 24th July, 2024 placed 
at Annexure-II to this report, has informed that they have decided not to conduct the 
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Supplementary Audit of Financial Statements for the financial year ended 31st March, 2024 
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 2023-24, the Statutory Auditors of the 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, 2024. The Secretarial Audit Report 
is placed at Annexure-III to this report. The Secretarial Auditor have given an unqualified 
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 your Company during 
the Financial Year 2023 - 24. 
 
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 dated 5th June, 2015 issued by the Ministry of Corporate Affairs, the 
provisions of Section 197 of the Companies Act, 2013 and corresponding rules of Chapter 
XIII are exempted for Government Companies. 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 generally followed the Secretarial Standards (SS) 1 & 2 issued by the 
Institute of Company Secretaries of India.  
 
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 2023-24. 
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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 Controls System 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 2023-24. 
 
30. Insolvency and Bankruptcy Code, 2016 

During the Financial Year 2023-24, no application has been made under the Insolvency 
and Bankruptcy Code; hence the requirement to disclose the details of application made 
or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 during the 
year along with their status as at the end of the financial year is not applicable. 
 
31. Right to Information 

In compliance with ‘Right to Information Act, 2005’ (the 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. 

 
32. 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 Energy Services Limited 
 
 

                Sd/- 
(G. Ravisankar)  

          Chairman  
                   DIN: 08816101  

Date: 27th September, 2024 
Place: Gurugram 
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Annexure-I 

POWERGRID ENERGY SERVICES 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. 

Sl. No. Particulars Details 

    a) 
Name (s) of the related party & nature of 
relationship 

- 

   b)   
Nature of 
contracts/arrangements/transaction 

- 

    c) 
Duration of the 
contracts/arrangements/transaction 

- 

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

- 

   e) 
Justification for entering into such contracts 
or arrangements or transactions’ 

- 

   f) Date of approval by the Board - 

   g) Amount paid as advances, if any - 

   h) 
Date on which the special resolution was 
passed in General meeting as required 
under first proviso to section 188 

- 

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

Sl. 
No. 

Particulars Details 

   

   1) 

a) Name (s) of the
related party &
nature of
relationship 

Power Grid Corporation of India Ltd.  
(Holding Company) 

B) Nature of 
contracts/ 

Part A) To take security(ies) / guarantee(s) in connection 
with loan (s) an / or any form of debt including ECBs and / 
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arrangements/trans
action 

or to provide inter corporate loan (s) on cost to cost basis, 
up to an amount of Rs. 2000 Crore from POWERGRID. 
 
Part B) To avail inputs and services for implementation of 
RDSS projects in UTs of Jammu & Kashmir and UT of 
Ladakh at Consultancy fees of 5% plus GST on 
Consultancy fees of actual project cost. 
 
Part C) To take Inter Corporate Working Capital loan 
amounting to Rs. 50 Crore from POWERGRID for a tenure 
of SIX months.  
 
Part D) Umbrella agreement with POWERGRID for 
providing consultancy services for Expert Manpower 
services including technical, legal, logistics & other 
support for O&M activities of Transmission Assets 
managed by the Company.  

 

c) Duration of 
the contracts/ 
arrangements/ 
transaction 

Part (A) As mutually agreed 
Part (B) As mutually agreed 
Part (C) As mutually agreed 
Part (D) As mutually agreed 

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

Refer (b) 

e) Date of approval 
by the Board 

For Part A) 18.07.2023 
For Part B) 06.03.2024 
For Part C) 06.03.2024 
For Part D) 28.03.2024 

f) Amount paid as 
advances, if any 

NIL 
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2) 

a) Name (s) of the 
related party & 
nature of 
relationship 

1. POWERGRID NM Transmission Limited 
2. POWERGRID Southern Interconnector Transmission 

System Limited 
3. POWERGRID Unchahar Transmission Limited 
4. POWERGRID Medinipur Jeerat Transmission Limited 
5. POWERGRID Mithilanchal Transmission Limited 
6. POWERGRID Varanasi Transmission System Limited 
7. POWERGRID Jawaharpur Firozabad Transmission 

 Limited 
8. POWERGRID Khetri Transmission System Limited 
9. POWERGRID Bhuj Transmission Limited 

10. POWERGRID Ajmer Phagi Transmission Limited 
11. POWERGRID Fatehgarh Transmission Limited 
12. POWERGRID Rampur Sambhal Transmission Limited 

The aforementioned Project SPV’s are 100% Wholly 
owned subsidiaries of POWERGRID. 

b) Nature of 
contracts/arrangem
ents/transaction 

To provide operations and maintenance services including 
Warranty Services to the above mentioned 12 TBCB 
SPV’s.  

 

c) Duration of the 
contracts/ 
arrangements/ 
transaction 

As mutually agreed 
 

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

Refer (b) 

e) Date of approval 
by the Board 

18.07.2023  
 

f) Amount paid as 
advances, if any 

NIL 
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3) 

a) Name (s) of the 
related party & 
nature of 
relationship 

1. POWERGRID Bhind Guna Transmission Limited  
2. POWERGRID Meerut Simbhavali Transmission 

Limited 

The aforementioned Project SPV’s are 100% Wholly 
owned subsidiaries of POWERGRID. 

b) Nature of 
contracts/arrangem
ents/transaction 

To provide operations and maintenance services including 
Warranty Services to the above mentioned 2 TBCB SPV’s.  

c) Duration of the 
contracts/ 
arrangements/ 
transaction 

As mutually agreed 
 

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

Refer (b) 

e) Date of approval 
by the Board 

20.11.2023 
 

f) Amount paid as 
advances, if any 

NIL 

4) 

a) Name (s) of the 
related party & 
nature of 
relationship 

1. POWERGRID NM Transmission Limited 
2. POWERGRID Southern Interconnector Transmission 

System Limited 
3. POWERGRID Medinipur Jeerat Transmission Limited 
4. POWERGRID Mithilanchal Transmission Limited 
5. POWERGRID Varanasi Transmission System Limited 
6. POWERGRID Jawaharpur Firozabad Transmission 

Limited 
7. POWERGRID Khetri Transmission System Limited 
8. POWERGRID Bhuj Transmission Limited 
9. POWERGRID Ajmer Phagi Transmission Limited 

10. POWERGRID Fatehgarh Transmission Limited 
11. POWERGRID Bhind Guna Transmission Limited 
12. POWERGRID Rampur Sambhal Transmission Limited 

b) Nature of 
contracts/arrangem
ents/transaction 

To purchase/transfer of Spares from TBCB SPVs 
available as on 31.12.2023 to the Company, as per 
Cluster Model for O&M of transmission assets of TBCB 
Companies. 
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For and on behalf of  
POWERGRID Energy Services Limited 

 
 

         Sd/- 
                (G. Ravisankar) 

            Chairman  
                            DIN: 08816101 

 

Date: 27th September, 2024 
Place: Gurugram 

 
 

 

 

 

 

 

 

c) Duration of the 
contracts/ 
arrangements/ 
transaction 

As mutually agreed 
 

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

Refer (b) 

e) Date of approval 
by the Board 

06.03.2024 

f) Amount paid as 
advances, if any 

NIL 



Annexure-II



Arvind Kohli & Associates
Company Secretaries

199, Sector 7, Urban Estate, Gurgaonl22o0t
Tel :- 97-72-4005260; Mobile: 98-770-26679
e-ma i I : a rv indkohl i @ gma il.com

FORM NO. MR - 3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31St MARGH,2024

[Pursuant to section 204(1) of the companies Act, 2013 and Rute No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 20141

To,
The Members,
POWERGRID Energy Services Limited
SAUDAMINI, Plot No. - 2
Sector - 29, Gurgaon, Haryana 122001

We have conducted the secretarial audit of the compliance with the applicable statutory
provisions and the adherence to good corporate practices by POWERGRID Energy
Services Limited [ClN: U40100HR222GO1102016] (hereinafter called "the Company")
for the Financial Year ended on 31st March, 2024. The Company is wholly owned
subsidiary of POWER GRID CORPORATION OF INDIA LIMITED (a Government of
lndia Enterprise). Secretarial 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, minute books, forms and
returns filed and other records maintained by the company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, we hereby report that in our opinion, the company has,
during the audit period covering the Financial Yearended on March 31,2024 ('Audit
Period') generally 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 report that, 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'r,2024 according to the provisions of (as amended):

(i)The Companies Act, 2013 (the Act) and the rules made thereunder read with
notifications, exemptions and clarifications thereto

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made
reunder; Not Applicable

Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
[pplicable

Annexure-III



(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made

ihereunder to the exient of Foreign Direct lnvestment, Overseas Direct lnvestment and

External Commercial Borrowings; Not Applicable

The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of lndia Act, 1992 ('SEBIAct'): -

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

iakeovers) Regulations, 2011; (Not Appticabte during the period under review, as

the Company is not Listed)

(b) The Securities and Exchange Board of lndia (Prohibition of lnsider Trading)

Regulations, 2015; (Not Applicable during the period under review, as the

Company is not Listed)

(c) The Securities and Exchange Board of lndia (lssue of Capital and Disclosure

ilequirements) Regulations, 2OO9; (Not Applicable during the period under review,

as the CompanY is not Listed)

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

bweat Equity) Regulations,2O)1; (Not Applicable during the period under review,

as the GompanY is not Listed)

(e)The Securities and Exchange Board of lndia (lssue and Listing of Debt Securities)

hegulations, 2008; (Not Ap-plicable during the period under review, as the

Gompany is not Listed)

(f) The securities and Exchange Board of lndia (Registrars to an

iransfer Agents) Regulations, 1993 regarding the Companies Act

client; Not Applicable

(g) The securities and Exchange Board of lndia (Delisting of

ilegulations, 2009; (Not Applicable during the period under
Company is not Listed) and

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

iOrc; (Not Appticable during the period under review, as the Company is not

Listed)

(v) The other laws, as informed and certified by the management of the company

*r,i"r,, aro specifically applicable to the company based on their sector/ industry are:

a. Being Energy projects Management Company, the Electricity Act, 2003 is specifically

applicable to the ComPanY.

nce by the company of applicable financial laws, like direct and
v. , \YL-l\...r..-.. .-- -

inoir".ii& laws, has not been reviewed in this audit since the same have been

lssue and Share
and dealing with

Equity Shares)
review, as the

irni".t to,review by the statutory auditor and other designated professionals.



We have also examined compliance with the applicable clauses/Regulations of the
following:

(i) Secretarial Standards issued by The lnstitute of Company Secretaries of
lndia;

(ii) The Securities and Exchange Board of lndia (Listing Obligation and
Disclosure Requirements) Regulations, 2015. (Being non-listed company during the
period under review, it's not applicable).

During the period under review and as per the explanations and representations made
by the officers and management and subject to the clarifications given to us, the
Company has satisfactorily complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of
Directors. The Changes in the composition of the Board of Directors that took place

during the period under review were carried out in compliance with the provisions of the
Act.

The Company is a wholly owned subsidiary of Power Grid Corporation of lndia Limited
(a Government of India Enterprise). Hence the Company is exempted from applicability
of Section 177 and section 178 of the Companies act, 2013 read with Rule 4(1) & (2) of
the Companies (Appointment and Qualification of Directors) Amendment Rules, 2017
dated 5hJuly,2017.

Being Government Company, provisions of Section 203 of the Companies Act, 2013
shall not apply with respect to appointment of Managing Director, Chief Executive officer
or Manager and in their absence a whole time Director of the Company vide Ministry of
Corporate Affairs Notification dated 5th June, 2015.

Adequate notice is given to all directors to schedule the Board Meetings along with

agenda and detailed notes on agenda were generally sent at least seven days in
advance, and a system exists for seeking and obtaining further information and

clarifications on the agenda items before the meeting and for meaningful participation

at the meeting.

Decisions were carried unanimously as recorded in the minutes of the meetings of the

Board of'Directors.

We further report that according to the information and explanation given to us, there

are adequate systems and processes in the company commensurate with the size and

s of the company to monitor and ensure compliance with applicable laws,

I
C!
a.

ations and guidelines.



We further report that during the period under review:

i. the company has issued and allotted 8,77,50,00 equity shares of Rs.10/-
(Rupees Ten Only) each at par on Right basis to Power Grid Corporation of
lndia Limited (Holding Company)

ii. the company has altered its Memorandum of Association as under:

Subject Matter Date of Approval
Alteration of Capital Clause of MOA 6.12.2023

(Board Approval)
6.12.2023

(Shareholder APProval)

iii. the Company has appointed Shri Rajil Srivastava, appointed as CEO & Key
Managerial Person w.e.f. 20.11.2023 and Shri Satyaprakash Dash as
Company Secretary and KMP w.e.f. 20.11.2023.

For ARVIN ASSOCIATES

ND KOHLI
(Proprietor)

FCS No.: 4434; CP No.: 2818
PR: 3056/2023

UDIN: FO04434F00071 4605

Note: This report is to be read with our letter of even date which is annexed as

Annexure-A and forms an integral part of this report.

Clause No.
Clause V

Date: 10.07.2024
Place: Gurugram %

Fcs-443,
cP-2818



Arvind Kohli & Associotes
Compny Secretaries

199, Sector 7, Urban Estate, Gurgaon 122OOl

Tel :- 97-12-4005260; Mobile: 98-770-26579

e-mo i I : a rvi ndkohl i @ g m o il.com

Annexure-A
To,
The Members
POWERGRID Energy Services Limited
SAUDAMINI, Plot No. - 2
Sector - 29, Gurgaon, Haryana 122001

Our SecretarialAudit Report (Form MR-3) of even date for the period from 1"t April, 2023

to 31"1March, 2024is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records based on

our finding/ 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. The

verification was done on the random test basis to ensure that correct facts are reflected in

secretarial records. We believe that the processes and practices, we followed provide a

reasonable basis for our oPinion.

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

of Accounts of the Company. We have relied upon the Reports of statutory Auditors

regarding compliance of Companies Act, 2013 and Rules made thereunder relating to

miintenince oi Books of Accounts, papers and financial statement of the relevant financial
year, which give a true and fair view of the state of the affairs of the Company.

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, standards are the responsibility of management. Our examination was limited

to the verification of procedures on random test basis.

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

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

the affairs of the ComPanY.

For ARVIND KOHLI & ASSOCIATES

Date: 10.07.2024
Place: Gurugram

PR:3056/2023

D KOHL!

" 
i (Proprietor)
; CP No.: 2818

UDIN: FOO4434F000714605

Secretaries

,IIHL
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