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ESSAR POWER LIMITED 
Regd. Office: 27th Km, Surat Hazira Road, Dist. Surat, Gujarat 394270 
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________________________________________________________________________________________ 
 
 
Notice is hereby given that the 30th Annual General Meeting of the Members of ESSAR POWER 
LIMITED (‘EPOL’ or the ‘Company’) will be held on Tuesday, November 30, 2021 at 11:00 a.m. through 
Video Conferencing (‘VC’)/Other Audio Visual Means (‘OAVM’) facility, to transact the following 
business:- 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the Standalone and Consolidated Audited Financial 

Statements of the Company for the financial year ended March 31, 2021 together with the 
Reports of the Board and the Auditors thereon; 
 
To consider and adopt (a) the Audited Standalone Financial Statements of the Company for the 
financial year ended March 31, 2021 and the Reports of the Board of Directors and Auditors 
thereon; and (b) the Audited Consolidated Financial Statements of the Company for the financial 
year ended March 31, 2021 and the Reports of Auditors thereon and in this regard, to consider and 
if thought fit, to pass, with or without modification(s), the following resolutions as Ordinary 
Resolutions: 
 
a) “RESOLVED THAT the Audited Financial Statements of the Company for the financial year 
ended March 31, 2021 prepared on standalone basis and the Reports of the Board of Directors and 
Auditors thereon laid before this meeting, be and are hereby considered and adopted.” 
 
b) “RESOLVED THAT the Audited Financial Statements of the Company for the financial year 
ended March 31, 2021 prepared on consolidated basis and the Report of Auditors thereon laid 
before this meeting, be and are hereby considered and adopted.” 

 
SPECIAL BUSINESS: 
 
2. Appointment of Mr. Partha Sarathi Bhattacharya (DIN:08905996) as a Director 

 
To consider and, if thought fit, to pass with or without modification, the following resolution as an 
Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions 
of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 
2014 and the applicable provisions (including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force), Mr. Partha Sarathi Bhattacharya (DIN:08905996), who was 
appointed as an Additional Director pursuant to the provisions of Section 161(1) of the Act and the 
Articles of Association of the Company and in respect of whom the Company has received a notice 
in writing under Section 160 of the Act from a member proposing his candidature for the office of 
Director, be and is hereby appointed as a Director (Non- Executive), who shall be liable to retire by 
rotation; 
 
RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all acts and 
take all such steps as may be necessary, proper or expedient to give effect to this resolution.” 

  



 
 

 
 

3. Appointment of Ms. Shruti Verma (DIN:09273343) as a Director 
 
To consider and, if thought fit, to pass with or without modification, the following resolution as an 
Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions 
of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 
2014 and the applicable provisions (including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force), Ms. Shruti Verma (DIN:09273343), who was appointed as an 
Additional Director pursuant to the provisions of Section 161(1) of the Act and the Articles of 
Association of the Company and in respect of whom the Company has received a notice in writing 
under Section 160 of the Act from a member proposing her candidature for the office of Director, 
be and is hereby appointed as a Director (Non- Executive), who shall be liable to retire by rotation; 
 
RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all acts and 
take all such steps as may be necessary, proper or expedient to give effect to this resolution.” 
 

4. Appointment of Mr. Vinod Jain (DIN:07313473) as a Director 
 
To consider and, if thought fit, to pass with or without modification, the following resolution as an 
Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions 
of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 
2014 and the applicable provisions (including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force), Mr. Vinod Jain (DIN:07313473), who was appointed as an 
Additional Director pursuant to the provisions of Section 161(1) of the Act and the Articles of 
Association of the Company and in respect of whom the Company has received a notice in writing 
under Section 160 of the Act from a member proposing his candidature for the office of Director, be 
and is hereby appointed as a Director (Executive), who shall be liable to retire by rotation; 

 
RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all acts and 
take all such steps as may be necessary, proper or expedient to give effect to this resolution.” 

 
5. Appointment of Dr. Ramesh Chandra Mohanty (DIN:06636497) as an Independent Director 

of the Company 
 

To consider and if thought fit, to pass the following resolution, with or without modification as an 
Special Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, 
if any, of the Companies Act, 2013 (“the Act”) read with Schedule IV to the Act (including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in force) and the Companies 
(Appointment and Qualification of Directors) Rules, 2014, as amended from time to time, and 
pursuant to the recommendation of the Nomination & Remuneration Committee and the Board of 
Directors, Dr. Ramesh Chandra Mohanty (DIN: 06636497), who has submitted a declaration that 
he meets the criteria for independence as provided under Section 149(6) of the Act and in respect 
of whom the Company has received a notice in writing under Section 160(1) of the Act, from a 
member, signifying his intention to propose Dr. Mohanty’s candidature for the office of Director, be 
and is hereby appointed as an Independent Director of the Company, not liable to retire by rotation, 
for a term of 1 (one) year commencing from August 10, 2021 upto  August 9, 2022. 
 
RESOLVED FURTHER THAT the Board of Directors of the Company (including its committee 
thereof) and / or Company Secretary, be and are hereby authorized to do all such acts, deeds, 



 
 

matters and things as may be considered necessary, desirable or expedient to give effect to this 
resolution.” 
 

 
Registered Office      By Order of the Board 
27th km, Surat Hazira Road 
Dist Surat       Sd/-  
Gujarat, 394 270      Prakash Khedekar 
CIN: U40100GJ1991PLC064824    Company Secretary 
Tel: 91 22 6733 5700 Fax: 91 22 67335300 
E-mail: powersec@essarpower.co.in  
Website: www.essar.com 
 
Place: Mumbai  

 Date: 06/11/2021 
  



 
 

NOTES: 
 

1. In view of the COVID 19 pandemic, the Ministry of Corporate Affairs vide its General Circular 
No. 14/2020 dated 8th April, 2020, General Circular No.17/2020 dated 13th April, 2020, General 
Circular No. 20/2020 dated 5th May, 2020, and General Circular No.02/2021 dated 13th January, 
2021 (collectively referred to as ‘Circulars’), has introduced certain measures enabling 
companies to convene their Annual General Meetings (AGM/ Meeting) through Video 
Conferencing (VC) or Other Audio Visual Means (OAVM) and also send notice of the Meeting 
and other correspondences related thereto, through electronic mode. In compliance with the 
said requirements of the MCA Circulars, electronic copy of the Notice along with the Annual 
Report for the financial year ended 31st March, 2021 consisting of financial statements including 
Board’s Report, Auditors’ Report and other documents required to be attached therewith 
(collectively referred to as Notice) have been sent only to those members whose e- mail ids are 
registered with the Company or the Registrar and Share Transfer Agent or the Depository 
Participants(s) through electronic means and no physical copy of the Notice has been sent by 
the Company to any member. The Notice has also been hosted on the website of the Company 
at www.essar.com.  
 

2. The Board of Directors of the Company has decided to adopt the above guidelines issued by 
Ministry of Corporate Affairs in conducting Annual General Meeting of the Company. Hence, 
Members can attend and participate in the ensuing Annual General Meeting through VC/ 
OAVM, which may not require physical presence of members at a common venue. The deemed 
venue for the meeting shall be the registered office of the Company. 

 
3. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled 

to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a member of 
the Company. Since this AGM is being held pursuant to the MCA Circulars through VC/OAVM 
facility, physical attendance of members has been dispensed with. Accordingly, the facility for 
appointment of proxies by the members will not be available for the AGM and hence the Proxy 
Form and Attendance Slip are not annexed to this Notice. 
 

4. Members attending the AGM through VC shall be counted for the purpose of reckoning the 
quorum under Section 103 of the Companies Act, 2013. 
 

5. Corporate shareholders are required to send a scanned copy (pdf/jpg format) of its board or 
governing body's resolution/authorisation, etc., authorising their representative to attend and 
vote at the AGM on its behalf. The said resolution/authorisation shall be sent to the Company 
by email through its registered email address to powersec@essarpower.com. 
 

6. Statement pursuant to Section 102 of the Act forms a part of this Notice. The Board of Directors, 
at their meeting held on November 6, 2021 has decided that the special business set out under 
item nos. 2 to 5, being considered unavoidable, be transacted at the AGM of the Company. 
Notice and the Explanatory Statement shall be available for inspection electronically.  Members 
seeking to inspect such documents can send an email to powersec@essarpower.com. 
 

7. The Register of Directors and Key Managerial Personnel and their shareholding maintained 
under Section 170 of the Companies Act, 2013 and the Register of Contracts and 
Arrangements in which Directors are interested maintained under Section 189 of the 
Companies Act, 2013 shall be made available in electronic form for inspection during the 
Meeting through VC.  



 
 

 
8. The Company has fixed Friday, November 19, 2021 as the Record Date for the purpose of 

identifying the eligible members of the Company for the purpose of AGM. 
 

9. In case of joint holders attending the Meeting, only such joint holder who is higher in the order 
of names will be entitled to vote. 
 

10. If there is any change in the e-mail ID already registered with the Company, members are 
requested to immediately notify such change to the Company or its RTA in respect of shares 
held in physical form and to DPs in respect of shares held in electronic form.  
 

11. Since the meeting will be conducted through VC/OAVM facility, the route map is not annexed 
to this Notice. 

 
Instructions for attending/voting at the AGM 
 

1. The members can join/participate the meeting either through IPAD, VC facility or Laptop/Web 
cam enabled Desktop or mobile instrument. The process of participating/joining the meeting is 
as under: 
 
The Company shall send a meeting invite at the registered email addresses of the persons 
entitled to attend the Meeting, for joining the Meeting through Microsoft Teams application.  
 

i. For joining through laptop/desktops, the instructions are as follows:  

 
a. Select ‘Join Microsoft Teams Meeting’ in the meeting invite sent to you on your email 

address/calendar. Thereafter, a page will be displayed where you can choose to either 
join on the web or download the desktop app. If you already have the Microsoft Teams 
app, the meeting will open on the app automatically. 

b. If you do not have a Teams account, select ‘Join as a guest’ and enter your name to 
join the meeting as a guest. If you have a Teams account, select ‘Sign in and join’. 

 
ii. For joining through mobile phone/iPads, the instructions are as follows: 

 
a. For easy and efficient access of the Microsoft Teams meetings (including audio, video, 

and content sharing) on mobile, it would be advisable to download and install the 
Microsoft Teams mobile app.  

b. If you have the app, select ‘Join Microsoft Teams Meeting’ in the meeting invite sent 
on your registered email address to open the app and join the meeting. If you do not 
have the app, you will be taken to the app store where you can download the same.  

c. If you do not have a Microsoft Teams account, select ‘Join as a guest’ and enter your 
name to join the meeting as a guest. If you have a Teams account, select ‘Sign in and 
join’. 

2. The VC facility allows two way teleconferencing or webex for the ease of participation of the 
members and the participants are allowed to pose questions concurrently or given time to 
submit questions in advance on the e-mail address of the company.  



 
 

 
3. The facility for joining the meeting shall remain open at least 15 minutes before the time 

scheduled to start the meeting and shall be closed after the expiry of 15 minutes after such 
scheduled time. 

 
4. Members are advised to use stable Wi-Fi or LAN connection to participate at the AGM through 

VC in a smooth manner. Participants may experience audio/video loss due to fluctuation in their 
respective networks. 

 
5. The Chairman for the meeting shall be appointed in accordance with Section 104. 
 
6. The members of the Company are requested to use powersec@essarpower.co.in as a 

designated email address for the purpose of conveying their vote, when a poll is required to be 
taken during the meeting on any resolution. Where a poll on any item is required, the members 
shall cast their vote on the resolutions only by sending emails through their email addresses 
which are registered with the company. The said emails shall only be sent to the designated 
email address i.e. powersec@essarpower.co.in. 

 
7. Members who may want to express their views or ask questions at the AGM are requested to 

post their queries at powersec@essarpower.co.in. by mentioning their name, demat account 
number/folio number, email ID and mobile number at least seven days in advance of the 
meeting so that the answers may be made readily available at the meeting. 
 

8. Members are requested to e-mail at powersec@essarpower.co.in. or call at 9930134875 in 
case of any technical assistance required at the time of log in/ assessing/ voting at the Meeting 
through VC. 
 

  



 
 
EXPLANATORY STATEMENT 
 
As required by Section 102 of the Companies Act, 2013 (‘the Act’), the following Explanatory Statement 
sets out all material facts relating to businesses mentioned under Item Nos. 2 to 5 of the accompanying 
Notice: 
 
Item No 2 

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
of the Company appointed, pursuant to the provisions of Section 161(1) of the Companies Act, 2013 
(“the Act”), and the Articles of Association of the Company, Mr. Partha Sarathi Bhattacharya 
(DIN:08905996), as an Additional Director with effect from September 17, 2021. 

Mr. Partha Sarathi Bhattacharya is not disqualified from being appointed as a Director in terms of 
Section 164 of the Companies Act and has given his consent to act as a director. 
 
The brief profile of Mr. Partha Sarathi Bhattacharya is as below: 
 
Mr. Partha Sarathi Bhattacharya is B.E. (Electrical Engineering) from NIT, Agartala, Tripura.  Mr. 
Bhattacharya is a competent professional with about 30 years of experience in Infrastructure 
Development, Strategic Planning, Budgeting Manpower Management, Project Execution, Management 
Liaison & Coordination and Operation & Maintenance.  
 
Mr. Bhattacharya was previously working with Adani Pench Power Limited, 660MW X 2 Units, Pench 
Thermal Power Project, Chhindwara (M.P.) as Construction Manager (Project Head), Adani Infra India 
Limited, 660MW X 5 Units, Tiroda Thermal Power Plant, Tiroda, Gondia (MS) as Head - Project 
Electrical, South Eastern Coalfields Limited and Tripura State Electricity Board. 
  
Mr. Bhattacharya joined this organization on 11th July, 2018 as General Manager (Transmission) with 
Management Grade – M4 and posted at Mahan location. He is presently CEO of Essar Power 
Transmission Company Ltd (EPTCL) and reporting to Mr. Kush. He has been assigned the 
responsibility of EPTCL Mahan and Hazira locations.  
 
Mr. Partha Sarathi Bhattacharya is interested in the resolution set out at Item No. 2 of the Notice with 
regard to his appointment. 
 
Save and except the above, none of the other Directors / Key Managerial Personnel of the Company/ 
their relatives are, in any way, concerned or interested, financially or otherwise, in the resolution. 
 
The Board commends the Ordinary Resolution set out at Item No. 2 of the Notice for approval by the 
members. 
 
Item No 3 
 
Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
of the Company appointed, pursuant to the provisions of Section 161(1) of the Companies Act, 2013 
(“the Act”), and the Articles of Association of the Company, Ms. Shruti Verma (DIN:09273343), as an 
Additional Director with effect from August 10, 2021. 

Ms. Shruti Verma is not disqualified from being appointed as a Director in terms of Section 164 of the 
Companies Act and has given her consent to act as a director. 
 
The brief profile of Ms. Shruti Verma is as below: 
 
Ms. Shruti Verma is a 2002 pass out of Law from Campus Law Centre, Delhi University. Thereafter, 
she worked as a practising advocate for 13 years in Delhi and appeared in Supreme Court, Delhi High 



 
 
Court and other forums including APTEL and CERC. She joined Essar Power in June 2016 and since 
then has been ably managing all the legal matters in Delhi and around. 
 
Ms. Shruti Verma is interested in the resolution set out at Item No. 3 of the Notice with regard to her 
appointment. 
 
Save and except the above, none of the other Directors / Key Managerial Personnel of the Company / 
their relatives are, in any way, concerned or interested, financially or otherwise, in the resolution. 
 
The Board commends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the 
members. 
 
Item No 4 

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
of the Company appointed, pursuant to the provisions of Section 161(1) of the Companies Act, 2013 
(“the Act”), and the Articles of Association of the Company, Mr. Vinod Jain (DIN: 07313473), as an 
Additional Director with effect from November 6, 2021. 

Mr. Vinod Jain is not disqualified from being appointed as a Director in terms of Section 164 of the 
Companies Act and has given his consent to act as a director. 
 
The brief profile of Mr. Vinod Jain is as below: 
 
Mr. Vinod Jain joined Essar Power as Vice President- Finance at Mumbai. He is now the Chief Finance 
Officer for ROE Assets and EPGL.  
  
Mr. Vinod Jain is a qualified Chartered Accountant & Company Secretary having over 24 years of total 
experience in various fields of finance. Mr. Jain joined Essar Power as Vice President- Finance at 
Mumbai. This is his second stint with Essar Group. He joined the Company from Nayara Energy 
Limited earlier known as Essar Oil Limited.  
 
His functional skill sets include expertise as a CFO, raising debt, working capital and treasury, mergers 
and acquisitions, audit and compliance, structuring and restructuring and credit rating. 
 
Mr. Vinod Jain holds position of CFO of the Company and hence, his position would be that of 
Executive Director of the Company. Mr. Jain shall be drawing remuneration from Essar Power Gujarat 
Limited, subsidiary of the Company. 
  
Mr. Vinod Jain is interested in the resolution set out at Item No. 4 of the Notice with regard to his 
appointment. 
 
Save and except the above, none of the other Directors / Key Managerial Personnel of the Company/ 
their relatives are, in any way, concerned or interested, financially or otherwise, in the resolution. 
 
The Board commends the Ordinary Resolution set out at Item No. 4 of the Notice for approval by the 
members. 
 
Item No 5 
 
The Nomination and Remuneration Committee and Board has recommended appointment of                 
Dr. Ramesh Chandra Mohanty (DIN: 06636497) as an Independent Director of the Company for a term 
of 1 years from August 10, 2021 upto August 9, 2022. The Company has received a notice, in writing, 
under Section 160 of the Companies Act, 2013 from a member signifying his candidate for the office of 
Director.  He shall not be liable to retire by rotation. 
 



 
 
His brief profile is as below: 
 
Dr. Mohanty retired as Executive Director in charge of health, safety and environment with National 
Aluminium Company Limited (NALCO) in January 2003. He is at present a consultant for Mines, 
Industries, Development Projects and Environment Management. Dr. Mohanty holds a Post Graduate 
degree in Geology and a Ph.D. from Moscow State University. In between postgraduate studies and he 
did research at IIT, Kharagpur.  He has published papers in international and Indian journals. Dr. 
Mohanty has vast experience in planning and implementing environmental and developmental projects 
under corporate social responsibility of industries. He has acted as Advisor, Ministry of Mines, Govt. of 
India, New Delhi for Technical Planning & Policy Committee. He was involved in preparing the 9th & 
10th plan documents for the Ministry of Mines, Govt. of India and also coordinated R&D activities for 
technology development and Science &Technology Projects. He was also convenor of the 
Environmental Panel of CII & President, SGAT.  
 
The Company has also received declaration from him that he meets the criteria of independence as 
prescribed under Section 149(6) of the Act. 
 
In the opinion of the Board, he fulfil the conditions specified in the Act and the Rules made thereunder 
for appointment as an Independent Director of the Company and is independent of the management. 
  
A copy of the draft letter of appointment of Dr. Mohanty setting out the terms and conditions of his 
appointment as an Independent Director is available for inspection by the Members inspection 
electronically. Members seeking to inspect such documents can send an email to 
powersec@essarpower.com. 
 
Pursuant to Section 152 of the Act and Rules framed thereunder, an Independent Director can be 
appointed with the approval of the Members in the general meeting. Accordingly, the approval of the 
Members is sought for the appointment of Dr. Mohanty as an Independent Director of the Company. 
              
Except Dr. Mohanty, none of the director of key managerial personnel or their relatives are in any way 
concerned or interested, financially or otherwise, in the resolution.  
 
The Board recommends the resolution at Item No. 5 of the notice to the shareholders for their approval 
as Special Resolution. 
 
None of the Directors of the Company or Key Managerial Personnel or their relatives are, in any way, 
concerned or interested in the resolutions except to the extent of their shareholding in the Company, if 
any. 
 
 
Registered Office      By Order of the Board 
27th km, Surat Hazira Road 
Dist Surat        Sd/-  
Gujarat, 394 270      Prakash Khedekar 
CIN: U40100GJ1991PLC064824                Company Secretary 
Tel: 91 22 6733 5700 Fax: 91 22 67335300 
E-mail: powersec@essarpower.co.in  
Website: www.essar.com 
 
Place: Mumbai  

      Date: November 6, 2021 
 
 



 
 

 

ESSAR POWER LIMITED 
 

BOARD REPORT 
 
 
To 
The Members of 
Essar Power Limited 
 
Your Company’s Directors have pleasure in presenting the Board’s Report along with the Audited Financial 
Statements of the Company for the Financial Year ended March 31, 2021. 
 
1. FINANCIAL RESULTS  

(Amount in Crore) 
 
Particulars Standalone Consolidated 

  FY 2020-21 FY 2019-20 FY 2020-21 FY 2019-20 

Net sales / Income from operations 4.52 44.29 2622.32 3,233.27 

Operating Expenditure 7.99 33.57 1773.54 2,126.63 

Operating profit/ (loss) (3.47) 10.72 848.78 1,106.64 

Add: Other income 2.77 21.47 19.60 76.88 

Profit/ (Loss) Before finance costs, 
depreciation, amortisation, exceptional 
item and tax 

(0.70) 32.19 868.38 1,183.52 

Less: Finance cost & lease charges 717.81 630.19 2615.99 3,413.18 

Profit/ (Loss) Before depreciation, 
amortisation, exceptional item and tax 

718.51 (598.00) (1747.61) (2,229.66) 

Less: Depreciation and amortization  4.83 0.05 348.03 551 

Profit/ (Loss) Before exceptional items 
and tax 

(723.33) 
 

(598.06) (2095.64) (2,780.66) 

Exceptional items (Gain)/Loss 343.80 (1613.19) (10860.41) 4,444.59 

Profit (Loss) Before tax  (379.53) (2211.24) 8764.76 (7,225.25) 

Less: Current tax - 0.08 0.04 0.18 

Less: Deferred tax - - 238.07 (40.07) 

Net Profit/ (Loss) After Tax  (379.53) (2211.32) 8526.65 (7,185.36) 

 
1.1 Standalone results 

 
The Company’s power plant was closed down due to unfavourable market condition. However, the 
plant availability was 100%.   
 
The operating revenue during financial year 2020-21 was decreased to Rs. 4.52 Crore as against    
Rs. 44.29 Crore during the previous financial year. Operating revenue was decreased due to 
decrease in revenue on account of support services provided to Essar Power Hazira Limited and 
operation and management services provided to Bhander Power Limited. 

 
During the year, the Company reported a Loss after tax of Rs. 379.53 Crore (Previous year Rs. 
2,211.32 Crore) during the current financial year.  



 
 

 

 
 
1.2 Share capital 

 
The paid up share capital as on March 31, 2021 was Rs.76,72,13,05,868/-. During the financial year 
under review, the Company has allotted 98,48,54,700 equity shares of Rs.4 each/- through rights 
issue. 
 
There were no bonus issue or preferential issue, etc. during the financial year ended March 31, 2021. 
The Company has not issued shares with differential voting rights, sweat equity shares nor has it 
granted any stock options. 

 
1.3 Consolidated Results 

 
The Audited Consolidated Financial Statements of the Company as required under Section 129 of the 
Companies Act, 2013 (Act) form part of this Annual Report. 
 
The Consolidated operating revenue was higher at Rs. 2,622.32 crore (Previous year Rs. 3,233.27 
crore).  
 
Other income increased to Rs. 19.60 crore (Previous year Rs. 76.88 crore) during the current 
financial year.  
 
The interest and finance charges were Rs. 2,615.99 crore as against Rs 3,413.18 crore during the 
previous year. The increase was primarily on account of the interest charged on the outstanding 
principal/accrued interest. 
 
The depreciation charge increased to Rs. 348.03 crore (Previous year Rs. 551 crore) during the 
current year. 
 
The Exceptional items were Rs. (10,860.41) crore (Previous year Negative-Rs 4,444.59 crore) during 
the current year. 
 
Gain for the year was Rs. 8526.65 crore as against a loss of Rs. 7,185.36 crore during the previous 
year. 

 
2. CHANGE IN THE NATURE OF BUSINESS, IF ANY 
 

There was no changes in the business of the Company. 
 
3. DIVIDEND   
 

In view of the losses, your Directors do not recommend any dividend for the year. 
 
4. EXEMPTION FROM NBFC CLASSIFICATION 

 
The Company was unable to carry its main business activity of power generation due to higher gas 
prices rendering the operations unviable and the plant being un-operational throughout the year, it 
resulted in the interest income on amounts extended to its SPVs involved in power generation 
business becoming along with the gain generated from the sale of its investments, higher than the 
operational income, triggering the requirement for registration as Non-Banking Financial Company 
(NBFC). Since the company does not intend to carry on the business of NBFC, it applied for and is 
awaiting the Reserve Bank of India (RBI) exemption from registration as a NBFC for FY 2016-17, 
2017-18, 2018-19 and 2019-20. The Company had earlier received similar exemption from RBI for 
the FY 2015-16. The Company has also made an application to RBI for FY 2020-21, for exempting it 
from the NBFC requirements for the year FY 2020-21. 



 
 

 

However, the response for the application is still awaited from RBI. 

5. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS  
 

During the year, no significant or material orders were passed by the Regulators or Courts or 
Tribunals or NCLT which impact the going concern status and Company’s operations in the near 
future.  
 

6.    HOLDING, SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES 
 

The Company is a subsidiary of Essar Power Holdings Limited, Mauritius, which as on March 31, 
2021 along with its 100% subsidiary, Essar Power Hazira Holdings Limited, Mauritius holds 91.02% of 
the total equity share capital. Essar Power Holdings Limited in turn is a wholly owned subsidiary of 
Essar Energy Limited. 
 

7. PERFORMANCE HIGHLIGHTS OF KEY SUBSIDIARIES 
 
i. Essar Power Hazira Limited (EPHL) 

Essar Power Hazira Limited (EPHL) operates multi fuel based power plant of 270 MW located at 
Hazira, Surat, Gujarat within the steel complex operated by ArcelorMittal Nippon Steel India 
Limited (erstwhile Essar Steel India Limited) (“AMNSI”) at Hazira, Surat, Gujarat. In FY 20-21, the 
Company has achieved 94% plant availability and 85% plant load factor. 

The Plant has shown robust performance in FY 2020-21 as summarized below:- 
 
 Power Generation of 2020 Mn Units and supplied 1848 Mn Units of power to AMNSI 
 Average Station Availability of 94.38%. 
 Auxiliary Consumption of 8.64% 
 Specific oil consumption of the plant for the year ending March, 2021 was 0.061 ml/KWh (far 

better than the CERC norms of 0.5 ml/KWh). 
 Regular in debt servicing to all the lenders. 
 The total income of the Company in the financial year 2020-21 was Rs. 427.19 crore as 

against Rs. 419.52 crore in the previous year. 
 The profit before tax for the financial year 2020-21 was Rs. 182.35 crore as against Rs.82.92 

crore in the previous year thereby registering a growth of 119.91%. 
 The profit before tax has for the financial year 2020-21 was Rs.128.67 crore as against 

Rs.60.41 crore in the previous year thereby registering a growth of 112.99%. 
 

ii. Essar Power Gujarat Limited (EPGL) 

The plant was under reserve shutdown for major part of April 20 and May 20 due to national 
lockdown due to COVID-19. Plant has been smoothly operational since post covid condition and 
has achieved GUVNL availability of ~68% and plant load factor (“PLF”) of ~38% for FY 2020-21 
as per GUVNL power demand. 
 
The gross revenue of the Company for the FY 2020-21 was Rs 1,348.25 crore as against Rs. 
1,394.09 crore in the previous year. The loss before exceptional items and tax for FY 2020-21 
was Rs 586.40 crore as against loss Rs. 863.74 crore in the previous year. Net profit after Tax for 
the year after providing for exceptional items was Rs 588.49 crore as against loss of Rs.1724.38 
crore in the previous year.  

iii. Essar Power (Orissa) Limited (EPORL)  

Edelweiss Asset Reconstruction Company the term lender of the Company, on 29th January  
2021, had invoked the security under SARFAESI and had taken over Land, Property, Plant and 
Equipment, Spares Inventory and Project Documents like clearances & approvals, Power 
Purchase Agreement (PPA), Facility Usage Agreement (FUA) etc. against which entire term loan 
taken from EARC have been paid. These Assets were sold to Arcelor Mittal Nippon Steel India 
Limited. Accordingly, the power generation business of the Company has been discontinued. 



 
 

 

Presently, the Company does not have any revenue generating asset. Accordingly , the financial 
statements were  not prepared on the going concern basis. 
 

iv.   Essar Power Transmission Company Limited (EPTCL) 

The Company has implemented transmission system associated with Essar Mahan Thermal 
Power Plant viz combined assets of LILO (22.4 km) of 400 kV S/C Vindhyachal-Korba 
transmission line, 400 kV D/C Gandhar-Hazira transmission line (104.6 km) along with associated 
bays at Hazira end and 1000 MVA (2 x 500MVA) 400/220 kV GIS Sub-station at Hazira, Gujarat 
referred as Stage-I elements & Stage II elements consisting of 400 kV D/C Mahan-Sipat/Bilaspur 
line (336.7 km) along with associated bays at Mahan and at PGCIL Bilaspur and 50 MVAR line 
reactors at both ends (2 Nos. fixed reactors at Bilaspur end and 2 nos. switchable reactors along 
with its associated bays at Mahan end) and 1 x 80 MVAR, 400 kV switchable bus reactor at 
Mahan TPS along with its associated 400 kV bay. 

The gross revenue of the Company for the FY 2020-21 was Rs 413.53 crore as against Rs. 
435.82 crore in the previous year. The Profit before tax for FY 2020-21 was Rs 144.28 crore as 
against profit of Rs. 50.65 crore in the previous year registering increase of 65% against previous 
year. Net profit after Tax for the year after providing for exceptional items was Rs 78.87 crore as 
against profit after tax of Rs. 16.29 crore in the previous year registering increase of 79% against 
the previous year. During the year under review the method of depreciation has been changed 
from Written Down Value (WDV) to Straight Line Method (SLM). 

v. Essar Power MP Limited (EPMPL)  

The Company has set up a 1,200 MW (2 x 600 MW) coal-fired power plant at Bandhoura village 
in Singrauli District, Madhya Pradesh.  

EPMPL has been referred to National Company Law Tribunal under IBC by its lenders and NCLT 
has passed order commencing CRP against the Company on September 28, 2020. 

vi. Bhander Power Limited (BPOL) 

Edelweiss Asset Reconstruction Company the term lender of the Company, on 6th February 2020, 
had invoked the security under SARFAESI and had taken over Land, Property, Plant and 
Equipment, Spares Inventory and Project Documents like clearances & approvals, Power 
Purchase Agreement (PPA), Facility Usage Agreement (FUA) etc. against which entire term loan 
taken from EARC have been paid. These Assets were sold to Arcelor Mittal Nippon Steel India 
Limited. Accordingly, the power generation business of the Company has been discontinued. 
Presently, the Company does not have any revenue generating asset. 
 
Accordingly, the financial statements for the financial year 2020-21, have not been prepared on 
going concern basis for the reasons given above.  

vii. Essar Electric Power Development Corporation Ltd (EEPDCL) 

The Company is engaged in the business of trading in all forms of electrical power. The Company 
has Category II license as per Central Electricity Regulatory Commission (CERC) Procedure, 
Terms and Conditions for grant of trading licence and other related matters Regulations, 2009 for 
interstate trading in electricity in the whole of India (except the State of Jammu & Kashmir) for 
trading up to 1500 million units per annum or upto maximum 120% of the volume of trade 
authorised under the license. The Company is a Trading cum clearing member of Indian Energy 
Exchange Limited (IEX) and Power Exchange India Limited (PXIL) for purchase and sale of 
electricity. 
 
Hon’ble CERC vide notification dated 02.01.2020 notified the Central Electricity Regulatory 
Commission (Procedure, Terms and Conditions for grant of trading licence and other related 
matters) Regulations, 2020 (“2020 Regulations”).  
 
During the year, Company traded 1785.95 MUs on the on IEX and PXIL on behalf of its clients. 
 



 
 

 

According to the 2020 Regulations, the total volume sold by the Company being trader with 
volume traded in a year should be less than 2000 Mus. So the Company has applied for 
downgrading its trading License from Category – II to Category – IV.  
 
A report on the performance and financial position of all subsidiaries, joint ventures and 
associates is provided at ANNEXURE I. 

 
8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
The Company is a power generating company. Power generation is an “infrastructure activity” as 
defined under Schedule VI of the Companies Act 2013 and therefore, the provisions of Section 186 are 
not applicable for any loan made, guarantee given or security provided by the Company in terms of 
exemption provided u/s 186(11) (a).  

 
9. AUDITORS & AUDITOR’S REPORT  
 

M/s. M M Chaturvedi & Co, Chartered Accountants were appointed as Statutory Auditors of the 
Company for a second term of five consecutive years at the Annual General Meeting held on 
November 30, 2018.  

 
The comments of the Statutory Auditors in their report and the notes forming part of the Accounts are 
self-explanatory However, the statutory auditors have qualified the Auditors’ Report on following 
grounds: 

  
1. As explained in Note 27(f) to the standalone financial statements, the Company has received a 

recall notice from one of the lenders for repayment of total outstanding and the lender has initiated 
legal proceedings in DRT-1, Mumbai for recovering the same. The Company’s current liabilities 
exceeds its current assets by Rs. 4,230 crore for FY 2020-21 and the Company has a negative net 
worth of Rs. 1,223.06 Crore. Further, as mentioned in our qualification No. 2 below, the Company 
has a substantially material liability on account of corporate guarantees invoked by the lenders of 
the subsidiaries for which the Company has not made provisions in the financial statements. The 
plant is in a state of shutdown and as mentioned in Note 3 read with Note 2.1(ii)(a), the Company 
has substantially impaired its plant to the extent of its realizable value based on prevailing 
conditions. Further, as mentioned in Footnote (b),(c) to Note 6, the Company’s two major 
subsidiaries are in process of insolvency and liquidation respectively, and two subsidiaries 
mentioned in Footnote (d) and (g) to Note 6 have lost control of majority of their assets in terms of 
settlement of their outstanding dues to their lenders. These situations indicate that a material 
uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going 
concern and the financial statements do not disclose this fact. The impact of the same on the 
standalone financial statements of the Company is unascertainable.  
 

2. As disclosed in Note 39, the corporate guarantees issued by the Company have been invoked by 
the lenders of the subsidiaries. Based on the developments explained in the note, the Company 
has substantially lowered the probability of its liability from Rs. 24,090 crore to Rs. 4,801.79 crore. 
This amount does not include corporate guarantees invoked by the lenders of Essar Power MP 
Limited (PY Rs. 10,678 crore) which is under IBC process, on the ground that the lenders of 
EPMPL have approved the resolution plan under which all corporate guarantees of the Company 
will be released. However, the resolution plan is still to be approved by the Hon’ble NCLT. The 
Company has not made any provision for corporate guarantees as it believes the possibility of 
economic outflow is remote. Since these developments are based on on-going discussions 
between the subsidiaries and their lenders, we are unable to ascertain the impact through any 
alternative means or confirmations.  
 

3. As disclosed in Note 35, the Company and its related entities have made payments amounting to 
Rs. 569.73 crore towards discharge of loan liabilities of a subsidiary. While the liability belongs to 
the subsidiary, these payments have been treated directly as expenses towards corporate 
guarantee in the financial statements of the Company and are without recourse to the subsidiary.  
 



 
 

 

4. As disclosed in Note 25(f), the Company has availed a loan of Rs. 175 crore from a related entity 
by hypothecating certain assets. The Company is yet to obtain an approval from the financial 
lenders who currently hold the charge on the same aforementioned assets. 
 

In response to the aforesaid qualifications made by the Auditors in their report, the Board has noted its 
replies as under: 

Reply to qualification no. 1 

The Company, one of the largest private power producer’s in the country, owns a 515 MW gas based 
power plant. Further, the company also owns and operates two power plants with aggregate capacity 
of 1500 MW and a 464 Km long Inter State Transmission System through its subsidiaries. 

The subsidiaries like Essar Power Hazira Limited and Essar Power Transmission Company Limited 
have shown robust performance and classified as standard assets with the lenders. CRISIL has 
assigned “BBB” credit rating to Essar Power Hazira Limited. EPHL and EPTCL has been showing 
continuous & significant improvement and achieved decent profits.  

Management has given careful consideration to going concern of Company due to ongoing challenges 
faced by the Company and subsidiaries and has taken / is taking following steps:- 

a. Preservation of Equipments: The Company is maintaining the plant under preservation and all the 
key equipments are well preserved. The Company has also refurbished its plant and all 
equipments are in good condition. 

As Natural Gas prices are declining continuously, adjoining gas based power plant (500 MW 
capacity) earlier owned by BPOL is running with almost full capacity. 
 
In view of same, the Company is in discussion with various parties for generating and supply 
power on the competitive terms either on IEX or bilateral agreements. The Company has been 
refurbishing its assets and has taken some actions also in this regard. 
 

b. Monetisation Plans - In the endeavour to become debt free completely, the Company plans to 
monetise some of its investments and utilise the proceeds for repayment of debt obligations in 
near future. 

c. OTS with Lenders: The Company has offered One Time Settlement (OTS) to all the lenders to 
resolve the irregularity with the lenders. Most of the lenders and debenture holders, namely Axis 
Bank and Yes Bank etc., had approved the OTS proposals and payments have already been 
made to them in full/ part. The Company shall be paying the balance payments to these A major 
debenture holder, LIC has already given in-principle approval for the OTS proposal and the 
Company is hopeful of getting final approval soon. The Company is engaged with other small 
lenders for settlement of their dues through OTS and is hopeful of settling them in current financial 
year. 

 
d. New Business Initiatives - Essar Group is planning for energy transition to decarbonise its entire 

portfolio. Accordingly, Essar Power is planning to foray into renewable energy sector mainly in 
Solar, Wind, Energy Storage, etc. The company is currently exploring the various new 
opportunities available in these areas. 

 
e. The Company has made comprehensive plans to address the long term as well as short term 

issues faced by the subsidiaries including debt restructuring, debt refinancing, interest rate 
rationalization, buying raw-material in e-auction or through traders, participation in short term / long 
term tender for power purchase agreements, etc. This steps will bring the debt to a sustainable 
level.  

 
f. Update on Subsidiaries:  

 
Essar Power Gujarat Limited, a subsidiary of the Company, is in advanced stage of 
implementation of resolution plan with its lenders thereby bringing down the debt to a sustainable 
level and make the operations fully viable. 
Dues of Essar Power (Orissa) Limited to its lenders have been settled and No Dues received from 
Edelweiss ARC. We expect to receive no dues from SBI soon. 



 
 

 

 
The above steps will ensure continuous operations and the Company will be able to meet all its 
operational liabilities and financial liabilities. 

In view of above, the management has concluded to prepare financials on a going concern basis. 

Reply to qualification no. 2 

Corporate guarantee resolution: 
 

The Company has issued corporate guarantee to the lenders of its subsidiaries for the borrowings 
taken for setting up of the power plants. 

During the last few years, Essar Power Limited faced challenges such as de-allocation of coal blocks, 
changes in bidding norms for long term PPA post completion of mine bidding process under the 
auction route and change in law in fuel exporting countries which led to idle capacities and consequent 
inability to service the borrowing facilities in plants set up in Mahan, Salaya and Jharkhand. The 
lenders have recalled their loans and invoked parent corporate guarantees. 

The Company has been in constant discussions with its lenders for restructuring the debt in its group 
at a sustainable level. Based on the available information and the government policy announcements, 
the following is considered by the company for assessment of provision for guarantees issued to 
lenders of subsidiary companies. 

Reply to qualification no. 3  

EPOL has given corporate guarantee, inter alia, to lenders of Essar Power Gujarat Limited (EPGL) and 
Essar Power (Jharkhand) Limited (EPJL). Since these companies are irregular with their respective 
lenders, the lenders have invoked EPOL’s guarantee. OTS has been agreed upon with Pushdown 
Lenders of EPGL and completed. There is a settlement agreement in place for settlement of dues to 
EPJL Lender in form of OTS and some payments have already been made by EPOL in its capacity as 
guarantor. EPOL has raised equity and borrowed money by way of loan & ICDs to settle the 
obligations under the guarantees.  

 
EPGL and GUVNL have executed new Supplemental Power Purchase Agreement on August 12, 2021 
and GUVNL has filed the petition for approval of the same with GERC. EPGL is in process of 
completing the initial formalities to restructure the consortium debt at the sustainable debt level as per 
GERC. Consortium Lenders are also supportive of restructuring as per the GERC order by keeping an 
upside based on APTEL Order. Whereas EPJL has been admitted for liquidation and honourable 
National Company Law Tribunal has appointed liquidator on the Company 

Essar Power Gujarat Limited, a subsidiary of the Company, is in advanced stage of implementation of 
resolution plan with its lenders thereby bringing down the debt to a sustainable level and make the 
operations fully viable. 

   

Reply to qualification no. 4 

Due to un-economical prices of coal and no pass through available under the PPA with GUVNL, Essar 
Power Gujarat Limited (EPGL) power plant was operating at nil or lower capacity. Thus, EPGL is 
having severe cash flow mismatch and resulted in defaults to all the lenders including Yes Bank 
Limited. 
 
EPGL is in discussion with its senior lenders for restructuring of the debt. As part of proposed 
restructuring terms, EPGL was required to settle all the pushdown lenders (Yes Bank, Axis Bank, L&T 
Infrastructure Finance Co. Ltd. and IDBI Bank). Essar Power Limited, the holding company of EPGL, 
has guaranteed the EPGL obligations to pushdown lenders. L&T & IDBI Bank had initiated legal 
actions against the company and the guarantor and filed cases at NCLT and DRT for recovery of dues. 
 
In view of amicable settlement of the dues of pushdown lenders & comply with proposed restructuring 
conditions and to ensure no action under EPOL guarantee, the company has arranged funds in a 
combination of equity and debt to settle the dues as per OTS terms.  
 



 
 

 

The Company has availed a secured loan from Essar Steel Metal Trading Limited to ensure timely 
payment to EPGL pushdown lenders. The loan is availed to ensure release of EPOL corporate 
guarantee. Further, EPOL is also in discussion with settlement of dues to its lenders and hopeful to 
settle the dues by March 2022. 
 
There are no other qualifications, reservations, disclaimers or adverse remarks by the Statutory 
Auditor. 

 
10. SECRETARIAL AUDITOR 

 
The Secretarial Audit Report as provided by M/s Kaushal Dalal Associates, Practising Company 
Secretary is annexed to this Report as ANNEXURE V. The Secretarial Audit Report confirms that the 
Company has generally complied with the provisions of the Act, Rules, Regulations, Guidelines etc., 
subject to the certain observations relating to non-compliance of certain Regulation of the SEBI Listing 
Regulations (“LODR”), 2015 entered by the Company with the BSE Limited (“Exchange”). Your 
Company is in process of regularizing the same. 

 
11. ANNUAL RETURN 

 
In accordance with the Companies Act, 2013, the annual return in the prescribed format is available at 
https://www.essar.com/portfolio/#power. 
 

12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
OUTGO 
 
The 515 MW power plant was non-operational during the financial year. The following initiatives were 
taken for conservation of energy and technology absorption: 
 
1. Dehumidifiers are installed in all 3 Gas turbine generators and steam turbine generator 
2. All 3 HRSGs are dry preserved and nitrogen capped. 
3. All HT drives shafts are manually rotated every month. 
4. Transformer Oil Inspection and testing are carried out as per schedule. 
5. Regular checks are being carried out for all other electrical systems as per schedule.  
 
Foreign exchange earnings and Outgo 

 
The details of foreign exchange earnings and outgo as required under Section 134 and Rule 8(3) of 
Companies (Accounts) Rules, 2014 are mentioned below 

(Amount in Crore) 
Particulars For the year ended  

March 31, 2021 
For the year ended  March 
31, 2020 

Foreign exchange earnings 0.00 0.00
Foreign exchange outgo 0.00 0.05

 
13. CORPORATE SOCIAL RESPONSIBILTY POLICY 

 
Your Company has constituted a CSR, Sustainability and Safety Committee in accordance with the 
requirements of Section 135 of Companies Act, 2013. CSR activities are carried out through Essar 
Foundation, a registered trust established under the Indian Trusts Act, 1888. The Annual Report on 
CSR for FY 2020-21 is set out in ANNEXURE III. The Company earned no cash profits during the 
year and hence, there is no spend required on CSR activities as per Section 135.  
 

14. DIRECTOR’S RESPONSIBILITY STATEMENT 
 

Pursuant to the provisions of Section 134 (3) (c) and (5) of the Companies Act, 2013, the Directors of 
your Company, based on the representation received from the Operating Management hereby confirm 
that: 

 



 
 

 

a. in the preparation of the annual accounts, the applicable accounting standards have been followed 
along with proper explanation relating to material departures;  

 
b. the directors have 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 loss of the company for 
that period; 

 
c. the directors have 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 have prepared the annual accounts on a going concern basis;  
 
e. the directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and except for certain minor matters are 
operating effectively. 

 
15. DIRECTORS AND KEY MANAGERIAL PERSONNEL  

 
a)  Appointment and Resignation of Directors 

 
Mr. Nitin Patil (DIN: 07602888) and Mr. T Rajmohan (DIN: 07949704) were regularised as Directors 
at the Annual General Meeting held on December 29, 2020. However, they have resigned as 
Directors of the Company as on March 19, 2021. 
 
Mr. A P Dubey (DIN: 06698507) resigned as Director of the Company w.e.f. December 28, 2021. 
 
Ms. Rachana Luharuka (DIN: 03038055), who was appointed as Additional Director of the Company 
on December 15, 2020, has resigned from directorship of the Company on June 8, 2021. 
 
Ms. Priyanka Oka (DIN:08066379), who was appointed as Additional Director (Independent) on the 
Board of the Company on February 12, 2021, has resigned from directorship of the Company on 
August 10, 2021. 
 
Mr. Prateek Garg (DIN:09107733) and Mr. Vaibhav Angal (DIN:09098736) were appointed as an 
Additional Directors on the Board of the Company on March 19, 2021, who have resigned on 
September 17, 2021. 

Ms. Shruti Verma (DIN:09273343) and Mr. Partha Sarathi Bhattacharya (DIN:08905996) were 
appointed as an Additional Directors on the Board of the Company on August 10, 2021 and 
September 17, 2021 respectively. In terms of Section 161(1) of the Companies Act, 2013, they hold 
office upto the date of the ensuing Annual General Meeting of the Company. Therefore, the Board 
recommends their appointment as Directors on the Board of the Company in the ensuing Annual 
General Meeting of the Company. 
 
Mr. Ramesh Chandra Mohanty (DIN:06636497) was appointed as an Additional Director 
(Independent) on the Board of the Company on August 10, 2021. In terms of Section 161(1) of the 
Companies Act, 2013, Mr. Mohanty holds office upto the date of the ensuing Annual General 
Meeting of the Company. Therefore, the Board recommends his appointment as an Independent 
Director of the Company at the ensuing Annual General Meeting of the Company for a period of 1 
(One) year. 
 
Mr. Vinod Jain (DIN: 07313473) was appointed as an Additional Director on the Board of the 
Company on November 6, 2021. In terms of Section 161(1) of the Companies Act, 2013, Mr. Jain 
holds office upto the date of the ensuing Annual General Meeting of the Company. Therefore, the 
Board recommends his appointment as a Director of the Company at the ensuing Annual General 
Meeting. 

 



 
 

 

b)  Key Managerial Personnel: 
 

Mr. Kush continues to be CEO of the Company, Mr. Vinod Jain and Mr. Kapil Singla continue to be 
CFO of the Company and Mr. Prakash Khedekar continues to be Company Secretary of the 
Company. 

 
d)  Declaration from Independent Directors 
 

The Company has received necessary declaration from Independent Director of the Company under 
Section 149(7) of the Companies Act, 2013 that the Independent Director of the Company meet with 
the criteria of their Independence laid down in Section 149(6).  

 
e)  Formal Annual Evaluation  
 

The Nomination & Remuneration Committee of the Company has approved Evaluation Policy, which 
was adopted by the Board of Directors. The policy provides for evaluation of the Board, the 
Committees of the Board and individual Directors, including the Chairman of the Board. The Policy 
provides that evaluation of the performance of the Board as a whole, Board Committees and 
Directors shall be carried out on an annual basis. 

 
The Board carried out a formal evaluation of the performance of the Board, its Committees and 
Individual Directors for the financial year 2020-21. In addition to this, Independent Directors have 
also evaluated performance of the Chairman, non-independent Directors and the Board as a whole. 
The feedback from the individual Directors was sought on the basis of a structured questionnaire 
covering among others Board and Committee composition, skills of Directors, quality and content of 
agenda, performance of Directors at the meetings, etc.  

 
16. BOARD MEETINGS  

 
The Board of Directors met Seven (7) times during this financial year on May 30, 2020, September 25, 
2020, October 21, 2020, November 6, 2020, December 23, 2020, February 12, 2021 and March 19, 
2021. The intervening gap between two consecutive meetings was within the period specified under the 
Companies Act, 2013. 

 
17. AUDIT, RISK & COMPLIANCE COMMITTEE 

 
As on date of this report, the Audit, Risk & Compliance Committee comprises of 3 members,                     
Mr. Birendra Mohapatra and Mr. R C Mohanty, Independent Directors and Mr. Partha Sarathi 
Bhattacharya, Non Independent Director of the Company. All members of the Committee have relevant 
experience in financial matters. The CEO and CFO are permanent invitees to this Committee. The 
Company Secretary acts as Secretary to the Committee. The constitution & terms of reference of the 
Committee is as per Section 177 of the Companies Act, 2013. All recommendations made by the Audit 
Committee were accepted by the Board. The Audit, Risk and Compliance Committee met 6 (Six) times 
during the year on May 30, 2020, September 25, 2020, October 21, 2020, November 6, 2020, February 
12, 2021 and March 19, 2021. 
 

18. REMUNERATION & NOMINATION COMMITTEE 
 

As on date of this report, the Remuneration & Nomination Committee presently comprises 3 members, 
Mr. Birendra Mohapatra and Mr. R C Mohanty, Independent Directors and Mr. Partha Sarathi 
Bhattacharya, Non Independent Director of the Company. The Company Secretary acts as Secretary to 
the Committee. The terms of reference of the Committee are as per Section 178 of the Companies Act, 
2013.  
 



 
 

 

The policy of the Company on directors appointment and remuneration including criteria for determining 
qualifications, positive attributes, independence and other matters provided under subsection (3) of 
section 178 adopted by the Board is set out in ANNEXURE II to the Board’s Report. 
 
The Remuneration & Nomination Committee met 2 (two) times i.e. on October 21, 2020, and March 19, 
2021. 
 

19. RELATED PARTY TRANSACTIONS 
 

In line with the requirements of the Companies Act, 2013, your Company has formulated a Policy on 
Related Party Transactions. The Policy intends to ensure that proper reporting, approval and disclosure 
processes are in place for all transactions between the Company and Related Parties. All Related Party 
Transactions are placed before the Audit Committee for review and approval/ratification.  

During the year under review, the Company has entered into related party transaction referred under 
the provisions of Section 188(1) of the Companies Act, 2013, which were in the ordinary course of 
business and on arm’s length basis. Details of material contracts or arrangements or transactions 
required to be reported in Form AOC-2 in terms of Section 134 of the Act read with Rule 8 of the 
Companies (Accounts) Rules, 2014 is annexed to the Report as ANNEXURE IV. However, the details 
of the transactions with Related Party in accordance with the Accounting Standards are under Note No. 
50 of the Audited Financial Statements for the Financial Year 2020-21.  

20. PARTICULARS MANAGERIAL REMUNERATION, EMPLOYEES AND RELATED DISCLOSURES 
 
The information required pursuant to Section 197 of the Act read with Rule 5(2) & (3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of your 
Company is available for inspection by the members at registered office of the Company during 
business hours on working days up to the date of the ensuing Annual General Meeting. If any member 
is interested in obtaining a copy thereof, such member may write to the Company Secretary, 
whereupon a copy would be sent. 

 
21. RISK MANAGEMENT AND INTERNAL FINANCIAL CONTROLS 
 

Risk Management 
 

Your Company has adopted a Risk Management policy which is based on three pillars: Business Risk 
Assessment, Operational Controls Assessment and Policy Compliance processes. Major risks identified 
by the businesses and functions are systematically addressed through mitigating actions on a 
continuing basis. The key risks and mitigating actions are also placed before the Audit, Risk & 
Compliance Committee of the Company.  

 
Internal Financial Controls and their adequacy 

 
The Company’s internal control systems and internal financial control systems are commensurate with 
the nature of its business and the size and complexity of operations. These systems are routinely tested 
and certified by Statutory as well as Internal Auditor and cover all offices, factories and key business 
areas. Significant audit observations and follow up actions thereon are reported to the Audit Committee. 
The Audit Committee reviews adequacy and effectiveness of the Company’s internal control 
environment and monitors the implementation of audit recommendations, including those relating to 
strengthening of the Company’s risk management policies and systems. These systems provide a 
reasonable assurance in respect of financial and operational information, complying with applicable 
statutes, safeguarding of assets of the Company, prevention & detection of frauds, accuracy & 
completeness of accounting records and ensuring compliance with corporate policies. 



 
 

 

 
 
Vigil Mechanism 

 
The Company has established a Vigil Mechanism process by adopting a Whistle blower Policy for 
directors and employees. This policy outlines the procedures for reporting, handling, investigating and 
deciding on the course of action to be taken in case inappropriate conduct / behaviour is/are noticed, 
reported or suspected. The Policy provides for adequate safeguards against victimization of persons 
who use the mechanism and has a process for providing direct access to the Chairman of the Audit & 
Risk Management Committee in appropriate or exceptional cases. 
 

22. COMPLIANCE WITH THE PROVISIONS OF SEXUAL HARASSMENT OF WOMEN ATWORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

 
The Company is committed to upholding and maintaining the dignity of women employees and it has in 
place a policy which provides for protection against sexual harassment of women at work place and for 
prevention and redressal of such complaints. During the year, no such complaints were received. The 
Company has also constituted an Internal Compliance Committee under the sexual harassment of 
Women at workplace (Prevention, Prohibition and Redressal) Act, 2013. 

 
23. GENERAL DISCLOSURES  
 

Your Directors state that for the financial year ended March 31, 2021 no disclosure is required in 
respect of the following items and accordingly confirm as under: 

 
 The Company has neither revised the financial statements nor the report of Board of Directors. 
 The Company has not issued equity shares with differential rights as to dividend, voting or 

otherwise or sweat equity shares. 
 The Company has not bought back any shares during the year.  
 The Company has not accepted any deposits during the year. 
 The Company is not required to maintain cost records as specified under Section 148(1) of the 

Companies Act, 2013. 
 No instance of fraud has been reported by the Auditors or any other person to either Audit & Risk 

Management Committee or the Board of Directors of the Company. 
 There are no material changes or commitments affecting the financial position of the Company 

between March 31, 2021 and the date of this report. 
 
24. ACKNOWLEDGEMENTS 
 

Your Directors place on record their sincere appreciation for the assistance and co-operation received 
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        For Essar Power Limited 
 
 
                                                                                Sd/-                            Sd/- 

Vinod Jain                      Partha Sarathi Bhattacharya                        
Director               Director 

                                                                              DIN:07313473                DIN:08905996 
Date: 06/11/2021 
Place: Mumbai 



STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES

(Pursuant to section 129 (3) of the Companies Act, 2013, read with rule 5 of Companies (Accounts) Rules, 2014)

PART A: SUBSIDIARIES 

Sr. no. Name of the Company
Reporting 
currency

Equity Share 
Capital

Other Equity 
(1)

Reserves and 
Surplus

Total assets Total liabilities Invest-ments Turnover
Profit/(Loss) 

before 
taxation

Provision 
for 

taxation

Profit after 
taxation

Total 
Comprehensive 
Income (net of 

tax)

Proposed 
dividend

% of 
Shareholdi

ng (2)

% of 
Shareholdi

ng (3)

1 Bhander Power Limited INR            372.70                   -                    (366.56)                 11.95                    5.82                0.00                   -               127.22               -             127.22                  127.22                      -            73.69          73.69 

2 Essar Power Gujarat Limited INR         2,608.56           545.74              (7,366.39)           2,305.95            6,518.04                    -          1,348.26             588.49               -             588.49                  588.22                      -            49.00  57.82@ 

3 Essar Power M. P. Limited INR            265.00        2,804.26            (12,909.63)           2,685.15          12,525.53                    -             358.96            (982.10)               -           (982.10)                 (982.10)                      -            74.00  99.60@ 

4 Essar Power Transmission Company 
Limited INR            597.04                   -                     113.86           2,333.46            1,622.57                0.03           410.84             144.26         65.41             78.85                    78.74                      -          100.00 

       100.00 

5 Essar Power Hazira Limited INR              10.00           639.59                   146.99           1,767.49                970.91                    -             424.74             182.35         53.68           128.67                  128.62                      -            74.00  99.60@ 

6 Essar Power (Orissa) Limited INR              10.00           635.35                  (657.82)                   5.97                  18.44                    -               77.02            (176.53)       119.32         (295.85)                 (295.85)                      -            74.00  99.60@ 

7
Ultra LNG Urja Limited INR                 0.06                   -                        (0.04)                   9.06                    9.04                1.91                   -                   0.07           0.04               0.03                      0.03                      -          100.00        100.00 

8
Clean Joules INR                 0.05                      (0.10)                   6.84                    6.88                    -                     -                  (0.09)               -                       (0.09)        100.00        100.00 

9 Essar Electric Power Development 
Corporation Limited INR              38.89                   -                      (19.10)                 63.13                  43.34                0.24               0.80                (0.69)          (0.33)             (0.36)                     (0.36)                      -          100.00 

       100.00 

10 Essar Power Tamilnadu Limited*** INR                 2.29                   -                         3.39                   5.67                        -                      -                     -                       -                 -                     -                            -                        -          100.00        100.00 

INR              96.04           624.83              (1,315.91)                 12.73                607.77                0.00                   -                  (8.46)               -               (8.46)                    30.64                      -          100.00        100.00 

US$ MN              13.12             85.36                  (179.76)                   1.74                  83.02                0.00                   -                  (1.16)               -               (1.16)                      4.19                      -   

(1) Includes Equity component of compound financial instruments and Share application money pending allotment

(2) Based on voting right held by the Group

(3) Based on effective shareholding of Equity and Cumulative Convertible Participating Preference Shares by the Group 

Exchange rates - Closing as on March 31, 2021: 1 US$ = Rs. 73.20, Average exchange rate for FY 2020-21:  1 US$ = Rs. 74.29

*** Financial information is based on audited results. For Essar Power Limited

@ Holding reflects effective interest including Cumulative Convertible Participating Preference Shares issued by the entity to the Company.

@@ Company having March 31st as a reporting date.

Sd/- Sd/-

Date: 06-11-2021 Vinod Jain        Partha Sarathi Bhattacharya                                                                                                   

Place: Mumbai Director Director

DIN:07313473  DIN: 08905996
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Annexure II 

 
Policy for appointment, remuneration and evaluation of directors and employees 

(Pursuant to Section 178(4) and Section134) 
 
 
 

1. Introduction 
 
1.1. The Companies Act, 2013 requires the Company to formulate criteria for determining qualifications, positive attributes 

and independence of directors. The Company is also required to adopt a policy, relating to the remuneration for the 
directors, key managerial personnel and other employees. 

 
1.2. The Company believes that an enlightened Board consciously creates a culture of leadership to provide a long-term 

vision and policy approach to improve the quality of governance. Towards this, the Company ensures constitution of a 
Board of Directors with an appropriate composition, size, diversified expertise and experience and commitment to 
discharge its responsibilities and duties effectively. 
 

1.3. The Company recognizes the importance of Independent Directors in achieving the effectiveness of the Board and aims 
to have an optimum combination of Executive, Non-Executive and Independent Directors. 

 
1.4. To meet these objectives, the Policy for Appointment, Remuneration & Evaluation of Directors & employees (“the Policy”) 

has been adopted by the Board of Directors. 
 
2. Scope and Exclusion 

 
This Policy sets out the guiding principles for the Remuneration & Nomination Committee for identifying persons who are 
qualified to become Directors, Key Managerial Personnel and Senior Management executives and to determine the 
independence of Directors, in case of their appointment as independent directors of the Company. 
 

3. Policy 
 
The objective of the Policy is to have a Board with diverse background and experience that is relevant for the Company’s 
operations. It sets out criteria for appointment of directors and remuneration to directors, key managerial personnel and 
senior management executives. It also provides for a mechanism for evaluation of all directors. 
 
In evaluating the suitability of individual Board members, the Remuneration & Nomination Committee (“the 
Committee”) may take into account factors, such as:  
 General understanding of the Company’s business dynamics, global business and social perspective; 
 Educational and professional background 
 Standing in the profession; 
 Personal and professional ethics, integrity and values; 
 Willingness to devote sufficient time and energy in carrying out their duties and responsibilities effectively. 

 
The Committee shall evaluate each director candidate with the objective of ensuring that there is appropriate balance of 
skills, experience and knowledge so as to enable the Board to discharge its functions and duties effectively. 
 

4. Criteria of Independence 
 
The Committee shall assess the independence of Directors at the time of appointment / re-appointment and the Board 
shall assess the same annually. Prospective candidates for appointment as Independent Directors shall have to meet 
the criteria of independence laid down in sub-section (6) of section 149 of the Act. The Board shall re-assess 
determinations of independence when any new interests or relationships are disclosed by a Director. 
 

5. Remuneration to directors, KMPs and Senior Management  
 
The Company has formulated the remuneration policy for its directors, key managerial personnel and other employees 
keeping in view the following objectives: 
 
 Ensuring that the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate, 

to run the company successfully. 
 Ensuring that relationship of remuneration to performance is clear and meets the performance benchmarks. 
 Ensuring that remuneration involves a balance between fixed and incentive pay reflecting short and long term 

performance objectives appropriate to the working of the company and its goals. 
 
5.1 The Board, on the recommendation of the Committee, shall review and approve the remuneration payable to the 

Executive Directors of the Company within the overall limits approved by the shareholders. 
 



5.2 The Annual Plan and objectives for Senior Management executives shall be reviewed by the Committee and Annual 
Performance Bonus will be approved by the Committee based on the achievements against the Annual Plan and 
objectives. The Committee shall review and recommend the remuneration payable to the Key Managerial Personnel and 
Senior Management executives of the Company. 

 
5.3 Remuneration to Non-Executive Directors including independent directors 
 

 The remuneration payable to Non-Executive Directors shall not exceed 1% of the net profits of the Company. 
 
 Non-Executive Directors may be entitled to sitting fees for attending the meetings of the Board and the Committees 

thereof. The Non- Executive Directors shall also be entitled to profit related commission in addition to the sitting 
fees. 

 
 An independent director shall not be entitled to any stock option 

 
6. Evaluation of the Board 
 
6.1 The Policy sets out criteria and procedure for evaluation of the Board as a whole, Board committees, Chairman and also 

each category of directors. 
 

6.2 The Board will annually evaluate its performance through a self-evaluation process. The evaluation identifies 
enhancements to director skill sets and ensures that board members are performing to expectations. 

 
6.3 The performance evaluation shall be undertaken based on the feedback provided by Board members as per set 

questionnaires. 
 

7. Reappointment 
 
In determining whether the directors’ should be re-appointed, the Committee shall take into account the results of the 
performance evaluation, needs of the Company’s business currently and going forward.  
 

 
                                                                                           For Essar Power Limited  

 
 

                               Sd/-                            Sd/- 
    Vinod Jain                     Partha Sarathi Bhattacharya                                       
    Director               Director 

                                                                                          DIN:07313473                DIN:08905996 
Date: 06/11/2021 
Place: Mumbai 

 
  



                                                                      
 

 
Annexure III

 
 

ANNUAL REPORT ON CSR ACTIVITIES FOR FINANCIAL YEAR 2020-21 

 
1.  

Brief outline on CSR Policy of the
Company: 

The Policy focuses on education, 
environment, health and women 
empowerment. The Policy aims at ensuring 
programs which deliver long term impact and 
change to the community.  
 
The Company's CSR policy, including 
overview of projects or programs proposed to 
be undertaken, are provided on the Company 
website. 

 
 

2. Composition of CSR Committee: 
 

Sr. No. Name of Director Designation / 
Nature of 

Directorship 

Number of 
meetings of 

CSR   
Committee   
held during 

the year 

Number of
meetings of 

CSR 
Committee 
attended 

during the 
year 

1. Mr. Prateek Garg Non-Executive Director 0 0 
2. Mr. Vaibhav Angal Non-Executive Director 0 0 

3. Mr. Birendra Mohapatra Independent Director 0 0 
4. Ms. Priyanka Oka Independent Director 0 0 

 
3.   

Provide the web-link where Composition of 
CSR committee, CSR Policy and CSR 
projects approved by the board are 
disclosed on the website of the company. 

www.essar.com 

 
4.  

 
Provide the details of Impact assessment  of  
CSR projects carried out in pursuance of 
sub-rule (3) of rule 8 of the Companies 
(Corporate Social responsibility Policy) 
Rules, 2014, if applicable (attach the report).

Not Applicable 

 
 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required 
for set off for the financial year, if any 

 
 

Sl. No. Financial Year Amount available for  set-off
from preceding financial 
years (in Rs) 

Amount required to be set-
off for the financial year, if 
any (in Rs) 

- 
 



6. Average net profit of the company as per section 135(5) 
 

FY 2017-18 Loss Rs. 1055.59 Crores 

FY 2018-19 Loss Rs. 544.66 Crores 

FY 2019-20 Loss Rs. 576.56 Crores 

Average  Rs. -725.59 Crores 

 
 

7.  
 

(a) Two percent of average net profit of the 
company as per section 135(5) 

 

Not applicable 

(b)   Surplus   arising   out   of   the   CSR  
projects   or programmes or activities of the 
previous financial years 
 

Nil 
 

(c)  Amount required to be set off for the 
financial year, if any 
 

Nil 

(d) Total CSR obligation for the financial year 
(7a+7b-7c). 
 

Nil 

 
 

8. (a) CSR amount spent or unspent for the financial year: 
 

 
Total Amount 
Spent for the 
Financial Year. 
(in Rs.) 

                           Amount Unspent (in Rs.) 

Total Amount   transferred  
to Unspent CSR Account  as  
per section 135(6) 

Amount transferred to any  fund  specified  
under Schedule VII as per second proviso 
to section 135(5) 

Amount Date of 
transfer 

Name of 
the Fund 

Amount Date of 
transfer 

- - - - - - 

 
 

(b) Details of CSR amount spent against ongoing projects for the financial year: Nil 
 

1 2 3 4 5  6 7 8 9 10 11 
Sl. 
No 

Name 
of the 

Project 

Item from 
the 

list of 
activities 

in 
Schedule 

VII 
to the Act. 

Local 
area 
(Yes/ 
No) 

Location of the 
project. 

Project 
duration 

Amount 
allocated 

for the 
project 
(in Rs.) 

Amount 
spent in 

the 
current 

financial 
Year  
(in 

Rs.). 

Amount 
transferred 

to 
Unspent 

CSR 
Account for 

the 
project as 

per 
Section 
135(6)  

(in 
Rs.). 

Mode of 
Implementa 

tion - 
Direct 

(Yes/No) 

Mode of 
Implementation - 

Through 
Implementing 

Agency 

    State District      Name CSR 
Regist-
ration 

number 
- - - - - - - - - - - - -

 
 
  



 
 
(c) Details of CSR amount spent against other than ongoing projects for the financial year: 
 

1 2 3 4 5 6 7 8 

Sl. 
No. 

Name   
of the 

Project 

Item from 
the list of 
activities 

in 
schedule 

VII   to   
the 
Act 

Local 
area 
(Yes/ 
No) 

Location of the 
project 

Amount 
spent  
for the 
project 
(in Rs.) 

Mode of 
implemen
tation   - 

Direct 
(Yes/No) 

Mode of 
implementation - 

Through implementing 
agency 

 
State 

 
District 

 
 

Name 
CSR registra-
tion number 

 
1. - - ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

  
TOTAL         

 
 

(d) Amount spent in Administrative Overheads 
 

Not Applicable

(e) Amount spent on Impact Assessment,  
if applicable 

Not Applicable

(f)  Total amount spent for the Financial Year 
 
(8b+8c+8d+8e) 
 

Not Applicable

 
 
(g) Excess amount for set off, if any 
 
Sl. No. Particular Amount (in Rs.) 

(i) Two  percent  of  average  net profit of the company as per Section 
135(5) 

- 

(ii) Total amount spent for the Financial Year - 

(iii) Excess amount spent for the financial year [(ii)-(i)] - 

(iv) Surplus arising out  of the  CSR projects or programmes or activities 
of the previous financial years, if any 

- 

(v) Amount  available  for  set  off in succeeding financial years [(iii)-(iv)] - 

 
 

9. (a) Details of Unspent CSR amount for the preceding three financial years: Nil 
 

Sl. 
No. 

Preceding 
Financial 

Year 

Amount 
transferred     

to 
Unspent CSR 

Account 
under Section  

135   (6)  
(in Rs.) 

Amount  spent 
in the 

reporting 
Financial Year 

(in Rs.) 

Amount  transferred  to  any  
fund  specified under Schedule 
VII as per section 135(6), if any 

Amount remaining  
to be spent   in 

succeeding 
financial years 

 (in Rs.) Name of 
the 
Fund 

Amount 
(in Rs) 

Date of 
transfer 

1. - - - - - - - 

 
  



(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Nil 
 

1 2 3 4 5 6 7 8 9

Sl. 
No. 

Project 
ID 

Name  of 
the 
Project 

Financial
Year   in 
which the 
project  was 
commenced 

Project 
duration 

Total 
amount 
allocated 
for the 
project 
(in Rs.) 

Amount 
spent on 
the 
project  
in the 
reporting 
Financial 
Year 
(in 
Rs). 

Cumulative 
amount   
spent 
at  the  end  
of reporting 
Financial 
Year. 
(in Rs.) 

Status  of  
the project -
Completed/ 
Ongoing 

 
1. - - - - - - - - 

 
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset 

so created or acquired through CSR spent in the financial year 
 

(asset-wise details). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

11.  
 

Specify the reason(s), if the company has
failed to spend two per cent of the average net 
profit as per section 135(5). 
 

- 

 
 

      For Essar Power Limited 
 
                                                          
              
 
 

(a)   Date of creation or acquisition of the 
capital asset(s). 
 

-

(b)   Amount of CSR spent for creation or    
     acquisition of capital asset. 
 

-

(c)   Details of the entity or public authority or
beneficiary under whose name such capital 
asset is registered, their address etc 
 

-

(d)  Provide details of the capital asset(s)
created or acquired (including complete  
address  and  location  of  the  capital asset) 
 

-

Sd/- Sd/- 
Birendra Kumar Mohapatra Partha Sarathi Bhattacharya             
Chairman of CSR Committee Director 
DIN: 08205254 DIN: 08905996 
  
Date: 06/11/2021  
Place: Mumbai  



 

 

Annexure IV 

 
Form No. AOC-2 

 
Particulars of contracts / arrangements made with related parties 

(Pursuant to clause (h) of subsection (3) of section 134 of the Companies Act 2013 read with Rule 8 (2) of the 
Companies (Accounts) Rules 2014-AOC 1 

 
This form pertains to the disclosure of particulars of contracts / arrangements entered into by the Company with 
related parties referred to in subsection 1 of section 188 of the Companies Act 2013 including certain arms’ length 
transactions under 3rd  proviso thereto. 
 
Details of contracts or arrangements or transactions not at arms’ length basis 

 
All contracts or arrangements entered into during the year ended March 31, 2021 were at arms’ length basis. 

 
Details of material contracts or arrangements or transactions at arms’ length basis 
 
The Company has not entered into any material contracts or arrangements or transactions during the year ended 
March 31, 2021. 

  
                                                                                    
 
                                                                                          For Essar Power Limited  

 
 

                               Sd/-                            Sd/- 
    Vinod Jain                     Partha Sarathi Bhattacharya                                   
    Director               Director 

                                                                                          DIN:07313473                DIN:08905996 
Date: 06/11/2021 
Place: Mumbai 

 



 
Annexure V - Form No. MR-3 

 
SECRETARIAL AUDIT REPORT 

 
FOR THE FINANCIAL YEAR ENDED 2020-2021 

[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, 
ESSAR POWER LIMITED 
 

I have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by M/s ESSAR POWER LIMITED 
(hereinafter called “the Company”), incorporated on 30th October, 1991 having CIN: 
U40100GJ1991PLC064824 and Registered office at 27th KM, Surat Hazira Road, Hazira, 
Surat, Gujarat-394270. Secretarial Audit was conducted in a manner that provided me a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing 
my opinion thereon. 
 

Based on my 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, I, hereby report that in my opinion, the company has, during the audit period covering 
the financial year ended on 31st March, 2021 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: 
 

I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company and have relied on the records, documents and information 
shared electronically to me by the Company due to extra-ordinary circumstance of COVID-19, 
for the Financial Year ended on 31st March, 2021 as made available to me, according to the 
following provisions of (including any statutory modifications, amendments or re-enactment 
thereof for the time being in force): 
 

(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;  



 
 

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

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; 

 
The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):-  
 

(i) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011-NOT APPLICABLE                    

 

(ii) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015- NOT APPLICABLE  

 

(iii) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009 - NOT APPLICABLE 

 

(iv) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014 - NOT APPLICABLE  

 

(v) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998- 
NOT APPLICABLE 

 

(vi) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

 

(vii) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008;  
 

(viii) The Securities And Exchange Board of India (Debenture Trustees) Regulations, 1993 
 

I have relied on the representation made by the Company and its officers for the systems and 
the mechanism formed by the Company for the Compliances under the applicable Acts and 
the regulations to the Company. 
 

I have also examined compliance with the applicable clauses of the following:  
 



 
i. Secretarial Standards issued by The Institute of Company Secretaries of India; 

 
ii. SEBI Listing Regulations (LODR), 2015 entered by the Company with the BSE Limited;  

 

During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above except for the followings: 
 

I. COMPANIES ACT AND THE RULES MADE THEREUNDER 
 

1. The Company has not complied with the following clauses of the SEBI Listing 
Regulations (“LODR”), 2015 entered by the Company with the BSE Limited (“Exchange”): 
 

a) As per the requirement of  Clause 53 of the SEBI (LODR), 2015, the Company has 
not  the disclosed contact details of Debentures Trustee in the Annual Report ; 

 

b) As per Clause 56(d) of SEBI (LODR), 2015 a half yearly certificate regarding the 
maintenance of the 100% asset cover in the respect of listed debt securities, along 
with the half yearly financial results to be certified by either a practicing company 
secretary or a practicing chartered accountant, however the company has  
disclosed the asset cover in financial result but has not obtained necessary 
certificate for the same;  

 

c) As per Clause 60 of SEBI (LODR), 2015 the Issuer agrees to close transfers or fix a 
record date for purposes of payment of interest and payment of redemption or 
repayment amount or for such other purposes as the Exchange may agree to or 
require and to give to the Exchange the notice in advance of at least seven clear  
working days, or of as many days as the Exchange may from time to time 
reasonably prescribe, stating the dates of closure of transfers, however, the 
Company has not intimated the record date for any purpose as it is in process of 
finalizing One Time Settlement agreement with all Debenture holder; 

 

2. The Company has applied to the Reserve Bank of India seeking waiver from registration 
as NBFC for FY 2020-21 on 4th January, 2021, and is awaiting reply on the same. The 
Company had filed a similar application during FY 2019-2020, 2018-19, 2017-18 and FY 
2016-17 as well, for which it is yet to receive any response.  

 
I further report that 
 

The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in the 



 
composition of the Board of Directors and Key Managerial Personnel that took place during 
the period under review were carried out in compliance with the provisions of the Act. 
 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent as per the provisions of the Companies Act, 2013 and the rules 
made thereunder, however in some cases the Board meetings were held at shorter notices 
with their consent 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 including meeting through the video conference.  
 

Majority decision is carried through the unanimous consent of all the Board of Directors and 
recorded as part of the minutes. 
 

I further report that there are adequate systems and processes in the company commensurate 
with the size and operations of the company to monitor and ensure compliance with 
applicable laws, rules, regulations and guidelines. 
 
I further report that during the Audit period:- 
 

 The Company has issued and allotted 98,48,54,700 equity shares of Rs. 4/- each on Face 
Value via Rights basis to Essar Power Holdings Limited. 

 The Company has in total issued 10,04,91,84,635 Equity Shares against conversion of 
Preference Shares with distinct terms of issue on different dates.    

  
For Kaushal Dalal & Associates 

Company Secretaries 
 

Sd/- 
 

   Kaushal Dalal 
Date: 08th November, 2021                    Proprietor 
Place: Mumbai           M. No: 7141 CoP No: 7512  

                                                                                                                UDIN:- F007141C001372197  
 

Note: This report is to be read with my letter of even date which is annexed as Annexure A and 
forms an integral part of this report. 



 
ANNEXURE A TO THE SECRETARIAL AUDIT REPORT 

To, 
The Members, 
ESSAR POWER LIMITED 
 

Secretarial Audit Report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
company. My responsibility is to express an opinion on these secretarial records 
based on my audit. 
 

2. I 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 test basis (by verifying records made available to me 
to ensure that correct facts are reflected in secretarial records. I believe that the 
processes and practices, I followed, provide a reasonable basis for my opinion. 
 

3. I have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the company. 
 

4. Wherever required, I have obtained Management representation about the 
compliance of laws, rules and regulations and occurrence of events. 

 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is responsibility of management.  

 

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 Kaushal Dalal & Associates 

Company Secretaries 
 
 

Sd/- 
   Kaushal Dalal 

Date: 08th November, 2021                   Proprietor 
Place: Mumbai           M. No: 7141 CoP No: 7512  
                                                                                                                     UDIN:- F007141C001372197 
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FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 
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FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 
2021 ON CONSOLIDATED BASIS 

 


























































































































































