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NOTICE 

 

NOTICE is hereby given that the Seventeenth (17th) Annual General Meeting of the Members of 

Bhubaneshwar Power Private Limited (CIN: U40109TG2006PTC050759) will be held on 14th day of July 2023 

at 04:30 PM (IST) at CRE office, Tata Steel, Unit- IV, Bhauma Nagar, Bhubaneswar, Odisha-751001 to transact 

the following business: 

 

ORDINARY BUSINESS: 

 

1. ITEM NO.1 – ADOPTION OF AUDITED FINANCIAL STATEMENTS: 

 

To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year 

ended March 31, 2023 together with the Reports of the Board of Directors and the Auditors thereon. 

 

2. ITEM NO.2 – RE-APPOINTMENT OF A DIRECTOR: 

 

To appoint a Director in place of Mr. Avneesh Gupta (DIN:07581149), who retires by rotation in terms 

of Section 152(6) of the Companies Act, 2013 and Articles of Association, being eligible, seeks re-

appointment. 

 

SPECIAL BUSINESS: 

 

3. ITEM NO.3: RE-APPOINTMENT OF MR. SUMITRA SAHA AS MANAGING DIRECTOR OF THE 

COMPANY WITH EFFECT FROM MAY 15, 2023 TILL FEBRUARY 29, 2024. 

 

To consider and, if thought fit, to pass with or without modifications, the following resolution 

as a Special Resolution: 

 

RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 Schedule V and any other 

applicable provisions of the Companies Act, 2013 read with rules made thereunder (including any 

statutory modification or re-enactment thereof) and subject to all  other approval if required, the 

approval of the members be & is hereby accorded to the re- appointment of Mr. Sumitra Saha (DIN: 

08742250) as the Managing Director and the Whole Time Key Managerial Personnel of the Company 

with effect from May 15, 2023 till February 29, 2024 at a remuneration fixed by the Board and on such 

terms and conditions mutually agreed upon by the Board and Mr. Saha. 

RESOLVED FURTHER THAT, where, in any financial year during the currency of the tenure of Mr. Saha, 

the Company has no profits or its profits are inadequate, the Company will pay remuneration as per 

Schedule V of the Companies Act, 2013. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to alter the terms & conditions of 

the appointment and/or remuneration as fixed by the Board, subject to the same not exceeding the 

limit as specified under section 197 read with Schedule V of the Companies Act, 2013 (including any 

statutory modification or re-enactment thereof for the time being in force). 

RESOLVED FURTHER THAT the Board be and is hereby authorized to take such steps as may be 

necessary for obtaining necessary approvals - statutory, contractual or otherwise, in relation to the 

above and to settle all matters arising out of and incidental thereto and to sign and execute deeds, 

applications, documents and writings that may be required, on behalf of the Company and generally 

to do all such other acts, deeds, matters and things as may be necessary, proper, expedient or incidental 

for giving effect to this Resolution. 
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4. ITEM NO.4- APPOINTMENT OF MR. PRATOSH GUPTA (DIN: 06826971) AS DIRECTOR OF THE 

COMPANY. 

 

To consider and, if thought fit, to pass with or without modifications, the following resolution 

as an Ordinary Resolution: 

 

“RESOLVED THAT Mr. Pratosh Gupta (DIN:06826971), who was appointed by the Board of Directors, 

as an Additional Director of the Company effective May 10, 2023, who holds office up to the date of 

this Annual General Meeting of the Company in terms of Section 161 and any other applicable 

provisions, if any, of the Companies Act, 2013 (‘Act’) (including any modification or re-enactment 

thereof) and who is eligible for appointment, has consented to act as a Director of the Company and 

in respect of whom the Company has received a notice in writing from member under section 160(1) 

of the Act proposing his candidature from the office of the Director of the Company, be and is hereby 

appointed as a Director of the Company.  

 

RESOLVED FURTHER THAT the period of office of Mr. Pratosh Gupta, be liable to determination by 

retirement of Directors by rotation pursuant to section 152(1) of Companies Act 2013. 

 

RESOLVED FURTHER THAT the Managing Director and the Company Secretary of the company be 

and is hereby authorized severally to do all such act(s), deed(s), thing(s) and writing(s) as may be 

necessary, expedient and incidental to give effect to this resolution.” 

 

By the Order of the Board of Directors 

              For Bhubaneshwar Power Private Limited  

Date: June 22, 2023 

Place: Bhubaneswar 

 ---Sd/--- 

              Susovita Tripathy 

     Company Secretary 

ACS: 48856 

 

 

Registered Office: 

Bhubaneshwar Power Private Limited 

C/o-Tata Steel office, 

Gumidelli Towers  

1-10-39 to 44 Begumpet Airport Road,  

Begumpet Secunderabad  

Hyderabad Telengana-500016 
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NOTES 

 

1. The Statement, pursuant to Section 102 of the Companies Act, 2013 (‘Act’) with respect to Item Nos. 3 

& 4 forms part of this Notice. Additional information, pursuant to applicable Regulations of the SEBI 

(Listing Obligations and Disclosures Requirements) Regulations, 2015, and Secretarial Standard on 

General Meetings issued by The Institute of Company Secretaries of India in respect of Directors seeking 

appointment/re-appointment at this Annual General Meeting (‘Meeting’ or ‘AGM’) is furnished as 

annexure to the Notice. 

 

2. Pursuant to provisions of the Act, a member is entitled to attend and vote at the Annual General 

Meeting (the “Meeting”) and is entitled to appoint a proxy to attend and vote on a poll instead of 

himself/herself. Since this AGM is being held pursuant to the MCA circulars through VC/OAVM, the 

requirement if physical attendance of members has been dispensed with. Accordingly, in terms of the 

MCA Circulars, the facility for appointment of proxies by the members will not be available for this AGM 

and hence the proxy form, route map and attendance slip are not annexed to this notice.  

 

3. The attendance of the Members attending the AGM will be counted for the purpose of reckoning the 

quorum under Section 103 of the Act.  

 

4. In case of joint holders, the Member whose name appears as the first holder in the order of the names 

as per the Register of Members of the Company will be entitled to vote at the meeting.  

 

5. In line with the MCA Circular, the Notice of the AGM along with the Annual Accounts of FY 2022-23 

will be sent only through electronic mode to those Members whose e-mail addresses are registered 

with the Company. The same shall be available on the website of the Company 

(www.bhubaneshwarpower.com). 

 

6. Book Closure: Pursuant to section 91 of Companies Act 2013, the register of members and the share 

transfer book of the Company will remain closed from July 7, 2023 till July 14, 2023. 

 

7. Corporate members intending to appoint their authorized representatives to attend the AGM pursuant 

to Sections 112 and 113 of the Act, as the case maybe, to attend the AGM, are requested to send a 

certified copy of the Board Resolution to the Company Secretary by e-mail at 

susovita.tripathy@bhubaneshwarpower.com. 

 

8. Members can post their questions in advance at the above-mentioned email, in relation to the items 

of business proposed to be placed at the Meeting. They can post their queries on the same email Id 

during the meeting as well.  

 

9. Voting on each resolution will be done by show of hands by Members during the Meeting. If a poll is 

demanded under Section 109 of the Act, the designated email id of the Company viz. 

susovita.tripathy@bhubaneshwarpower.com will be used for voting purposes.  

 

http://www.bhubaneshwarpower.com/
mailto:susovita.tripathy@bhubaneshwarpower.com
mailto:susovita.tripathy@bhubaneshwarpower.com
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10. The Members who would like to express their views/have questions may send their questions in 

advance mentioning their name, demat account number/folio number, email id, mobile number at 

susovita.tripathy@bhubaneshwarpower.com. The same will be replied by the Company suitably during 

the AGM.  

 

11. Members who wish to inspect the relevant documents referred to in the Notice can send an email to 

susovita.tripathy@bhubaneshwarpower.com up to the conclusion of this Meeting. 

 

12. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the 

Company of any change in address or demise of any Member as soon as possible. Members are also 

advised to not leave their demat account(s) dormant for long. Periodic statement of holdings should 

be obtained from the concerned Depository Participant and holdings should be verified from time to 

time. 

 

By the Order of the Board of Directors 

              For Bhubaneshwar Power Private Limited  

Date: June 22, 2023 

Place: Bhubaneswar 

---Sd/--- 

              Susovita Tripathy 

     Company Secretary 

ACS: 48856 

 

 

 

 

Registered Office: 

Bhubaneshwar Power Private Limited 

C/o-Tata Steel office, 

Gumidelli Towers  

1-10-39 to 44 Begumpet Airport Road,  

Begumpet Secunderabad  

Hyderabad Telengana-500016 

  

mailto:Susovita.tripathy@bhubaneshwarpower.com
mailto:susovita.tripathy@bhubaneshwarpower.com
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Annexure to Notice 

STATEMENT OF FACTS 

[PURSUANT TO SECTION 102(1) OF COMPANIES ACT 2013] 

 

The following statement sets out all material facts relating to Item no. 3 & 4 mentioned in the accompanying 

notice. 

 

Item No.3: Re-appointment of Mr. Sumitra Saha as Managing Director and Key Managerial Personnel of 

the Company with effect from May 15, 2023 till February 29, 2024: 

 

Mr. Sumitra Saha was appointed as Managing Director for a period of three years effective March 15, 2020 

till May 14, 2023, not liable by rotation, and the said appointment was approved by the shareholders at 

their 14th Annual General Meeting held on July 28, 2020. 

 

As per the requirement of sections 196, 197, 203 and Schedule V of the Companies Act, 2013 read with the 

prescribed rules of the Companies Rules, 2014, the Board has recommended the re-appointment of Mr. 

Sumitra Saha as Managing Director and Whole Time Key Managerial Personnel of the Company for a further 

period effective May 15, 2023 till his superannuation date i.e. February 29, 2024.  The Board, while re-

appointing Mr. Saha as the Managing Director of the Company, considered his background, experience 

and contributions to the Company. 

Brief Profile of Mr. Sumitra Saha: 

 

    

 

 

 

 

 

 

 

 

 

Mr. Sumitra Saha has more than 38 years of experience in managing 

organization operations by setting priorities, directing and executing 

various Power / Energy sector & other Projects. Adept in handling Project 

Management, Engineering Management, Contract Management, 

Commercial Operations and Relationship Management. Domain expertise 

lies in Power, Oil & Gas, Steel Projects etc.  

 

He had been associated with Tata Power Company Limited for 12 years 

(prior to joining BPPL) and last worked as as Chief of Projects and was 

responsible for successful completion / overall project management / 

execution of various Power Projects (Thermal / Wind / Solar). He dealt 

with various key operations of the Company and made valuable 

contributions.  

 

Currently, Mr. Saha acts as Managing Director of Bhubaneshwar Power 

Private Limited with effect from May 15, 2020. 
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The main terms and conditions relating to the re-appointment and terms of remuneration Mr. Saha, MD 

are as follows: 

 

1) General Information of the Company: 

Nature of Industry  Engaged in captive power generation 

Date of commencement of 

commercial production 
June 1, 2016 

Financial Performance Rs. In Lakhs 

FY 2022-23 FY 2021-22 

Total Income  : 59,943.58 

Profit Before Tax: 5,679.63 

Profit After Tax  : 4,258.20 

Total Income: 51,696.41 

Profit Before Tax:5,194.34 

Profit After Tax  : 3869.76 

 

Foreign Investments or 

collaborations, if any; 
Nil 

 

2) Proposed Appointment Period: May 15, 2023 to February 29, 2024. 

 

3) Past Remuneration: CTC for FY’23   : Rs. 145.39 Lakhs 

     CTC for FY’22   : Rs. 107.26 Lakhs 

 

4) Nature of Duties: The MD shall devote his whole time and attention to the business of the Company 

and perform such duties as may be entrusted to him by the Board from time to time and separately 

communicated to him and exercise such powers as may be assigned to him, subject to 

superintendence, control and directions of the Board in connection with and in the best interests of 

the business of the Company. Currently, as Managing Director, he is looking after the overall day to 

day affairs of the Company. 

 

5) A. Remuneration proposed : 

a) Basic Salary:  Current basic salary is Rs. 3,65,000 per month.  

 

b) Benefits, Perquisites, Allowances: 

Details of benefits, perquisites and allowances are as follows: 

 

i. Rent-free residential accommodation (furnished or otherwise) the Company bearing the cost of  

repairs, maintenance, society charges and utilities (e.g. gas, electricity and water charges) for the 

said accommodation. 

 

OR 

 

House Rent, House Maintenance and Utility Allowances of Rs. 1,25,900 per month. (in case 

residential accommodation is not provided by the Company). 
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ii. Hospitalization:  

 

The Company will reimburse the premium paid by the Managing Director for Medical Insurance up 

to a total coverage of Rs 10 lacs. Premium towards any additional coverage/ top up shall be borne 

by him. He will be covered under Group Personal Accident (GPA) policy as per the rules of the 

Company.  

 

iii. Telecom and other facilities: 

 

a. The Company will reimburse the purchase of handset in every 2 years and monthly mobile 

reimbursement will be provided. 
 

b. The Managing Director will be given Club Membership in Bhubaneswar Golf Club till he 

continues to be the Managing Director of the Company. 

iv. Other perquisites and allowances are paid on and above basic salary. 

 

v. Contribution to Provident Fund and Gratuity Fund as per the Rules of the Company.  

 

vi. Mr. Saha shall be entitled to leave in accordance with the Rules of the Company. Encashment of  

Privilege Leave will be on basic salary only. 

 

c) Performance Bonus/Commission:  

Managing Director shall be entitled to annual performance linked bonus and/or Commission, not 

exceeding the stipulated limit under the Companies Act, 2013, based on certain performance criteria 

and such other parameters laid down by the Board/ Committees thereof. These amounts (if any) will 

be paid after the Annual Accounts have been approved by the Board and adopted by the 

Shareholders. 

 

B. Minimum Remuneration:  

In the event of absence or inadequacy of profits of the Company in any financial year during the 

period of the Managing Director’s appointment, the Company shall pay to the Managing Director 

remuneration by way of salary, benefits, perquisites and allowances, performance linked 

bonus/commission, as specified above, subject to provisions of the Act and Schedule V of the Act. 

 

6) Other Terms of Appointment: 

 

a) The Managing Director, so long as he functions as such, undertakes not to become interested or 

otherwise concerned, directly or through his spouse and / or children, in any selling agency of 

the Company. 

b) The Managing Director shall during his term, abide by the provisions of the Tata Code of Conduct 

in spirit and in letter and commit to assure its implementation. Mr. Saha shall follow the code of 

conduct of the company and perform the duties as prescribed by the Board of Directors from 

time to time subject to the provisions of section 166 of the Companies Act, 2013.  
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c) All Personnel Policies of the Company and the related Rules which are applicable to other 

employees of the Company shall also be applicable to the Managing Director, unless specifically 

provided otherwise. 

d) In the event the Managing Director is not in a position to discharge his official duties due to any 

physical or mental incapacity, the Board shall be entitled to terminate his contract on such terms 

as the Board may consider appropriate in the circumstances. 

e) The Managing Director covenants with the Company that he will not during the continuance of 

his employment with the Company accept any other directorships in any company or body 

corporate without the prior written consent of the Board. 

7) Additional Disclosures as per Secretarial Standards (SS-2) notified under Section 118(10) of the 

Companies Act 2013: 

 

a) Age of the Appointee 59 years 

b) Qualification 

Completed Bachelor of Engineering 

(Mechanical) form IIEST, Shibpur (Erstwhile 

Bengal Engineering College, Shibpur, 

University of Calcutta) in 1985. 

c) Experience  More than 38 years 

d) Date of first appointment in the Board May 15, 2020 

e) Shareholdings in the Company Nil 

f) Relationship with the other Directors, 

Manager and other KMPs 
Nil 

g) Number of Board Meetings attended 

during the year 
One (April 12, 2023) 

h) Other Directorships in Companies Nil 

i) Details of Memberships/Chairmanship 

of committees of the Board 

Member of Corporate Social Responsibility 

Committee 

 

Mr. Saha, does not have any pecuniary relationship with the company other than being the Managing 

Director. 

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, except 

Mr. Saha, to whom the resolution relates, is concerned or interested in the Resolution mentioned at Item 

No. 3 of the Notice. 

 

In compliance with the provisions of Section 196, 197, 203 and other applicable provisions of the Act, read 

with Schedule V to the Act as amended, and based on the recommendation of the Board, the approval of 

the Members is sought for the re-appointment and terms of remuneration of Mr. Sumitra Saha as Managing 

Director as set out above. The Board recommends the Resolution set forth in Item No. 3 for the approval 

of Members. 
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Item No.4: Appointment of Mr. Pratosh Gupta (DIN: 06826971) as Director of the Company. 

 

Pursuant to the provisions of section 152 and 161 of Companies Act 2013, Mr. Pratosh Gupta was appointed 

as an additional Director w.e.f May 10, 2023 by the Board of Directors of the Company. As per section 161 

of Companies Act 2013, Mr. Gupta shall hold office as Additional Director till the conclusion of this Annual 

General Meeting. 

Brief Profile of Mr. Pratosh Gupta: 

 

 

Mr. Pratosh Gupta is currently working as Chief, Mergers and 

Acquisitions in Tata Steel Limited. Mr. Gupta has completed his 

Bachelor of Engineering in Electrical & Electronics from Birla Institute 

of Technology, Mesra. Post that, he joined Tata Steel as Graduate 

Trainee in the year 1995. He pursued the Executive Management 

Program from XLRI, Jamshedpur during the year 1998-1999.  

 

Since joining Tata Steel, he has worked in various functions of Tata 

Steel starting his career with Electrical Maintenance in Jamshedpur. 

Post that, he has worked in Operational Performance programs, 

Strategic Finance and in the Corporate Strategy functions. He has 

also spent 3 years in Tata Steel’s subsidiary company in Singapore, 

overlooking the business development and corporate planning 

department for Tata Steel’s South-East Asia business. Since 2011, he 

is based out of Mumbai and been working in the mergers and 

acquisitions department and been part of the various corporate 

M&A transaction aggregating to multi-billion-dollar transactions 

and across multiple geographies.  
 

The Board of Directors in its meeting held on May 9, 2023 has recommended the resolution no.4 for the 

approval of the shareholders which relates to appointment of Mr. Pratosh Gupta as Director of the 

Company, whose office shall be liable to retire by rotation.  

 

None of the Directors and Key Managerial Personnel of the Company or their respective relatives except 

Mr. Pratosh Gupta to whom the resolution relates, is concerned or interested in the resolution. 

 

All documents in relation to this resolution will be available for inspection at the registered office of the 

Company on all business days (i.e., Monday to Friday) during working hours (9:30 am to 6 pm).  
 

By the Order of the Board of Directors 

              For Bhubaneshwar Power Private Limited  

Date: June 22, 2023 

Place: Bhubaneswar 

 ---Sd/--- 

          Susovita Tripathy 

     Company Secretary 

ACS: 48856 



Boards’ Report 
for the 

Financial Year 
ended March 

31, 2023
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BOARD’S REPORT 

 

To the Members, 

 

The Directors present the 17th Annual Report of Bhubaneshwar Power Private Limited along with 

audited Financial Statements for the year ended March 31, 2023. The details of the business and 

operations of your Company along with the summary of the Financial Statements for the year ended 

March 31, 2023, are given as under: 

 

1. Financial summary and Highlights:  

 

The financial performance of the Company for the year ended March 31, 2023 is summarized below:        

                    (Rs. In Lakh) 

              

PARTICULARS 
YEAR ENDED 

31.03.2023 

YEAR ENDED 

31.03.2022 

I. REVENUE 59,943.58 51,696.41 

II. EXPENDITURE   

Fuel Consumed 34,534.91 26,110.24 

Electricity Duty 4,782.67 5359.67 

Employee Benefits Expense 772.07 646.41 

Finance Costs 2,596.66 3271.72 

Depreciation and Amortization Expense 5,094.47 5075.72 

Other Expenses 6,483.17 6038.31 

TOTAL EXPENSES 54,263.95 46,502.07 

III. PROFIT/(LOSS) BEFORE TAXATION 5,679.63 5,194.34 

Current Tax  - 

MAT Credit (Entitlement) / Reversal   - 

Provision for Taxation – Deferred Tax 1,421.43 1,324.58 

IV. PROFIT/(LOSS) AFTER TAXATION 4,258.20 3869.76 
 

V. OTHER COMPREHENSIVE INCOME (21.62) (4.06) 

VI. TOTAL COMPREHENSIVE PROFIT 4,236.58 3865.70 

 

During the financial year 2022-23, the Company has generated profit before tax (PBT) of Rs. 5,679 

Lakhs against the PBT of financial year 2021-22 of Rs. 5194 Lakhs and Profit for the year after tax 

(PAT) of Rs. 4,236.58 Lakhs against the PAT of financial year 2020-21 of Rs. 3,869.76 Lakhs.  

 

2. Dividend:   

 

The Board of Directors of your Company has decided not to recommend any Dividend for the year 

under review. 
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3. Business Operations & Performance:  

 

The Company generates electricity through thermal power station for which it sources steam coal 

from Mahanadi Coal Fields (MCL), through open market and from other sources as well. During FY-23, 

we have sourced coal from MCL through Linkage e auction/ spot auction and washery rejects from 

Global Coal Mining Talcher. 

 

Linkage FSA (Fuel Supply Agreement) for supply of coal from MCL was valid till 31st Mar’21. So, for 

long term contract (5 years) with MCL, the Company had participated in the Nov/Dec 2021 linkage 

auction and successfully booked quantity of 5,95,400 MT/annum at 15% premium (Wt. avg. of 7 

mines) over basic price valid up to 31st March 2027. 

 

Fuel Supply Agreement (FSA) for this linkage auction quantity has been signed on 7th March 2022 

and Coal lifting has been already started. The FSA will be valid for 5 years w.e.f. 7th March 2022. The 

Company will get a fixed amount of coal each month at fixed rate (% premium over basic price) for 5 

years. For the balance coal requirement, the Company will continue participating in the spot e auction 

of MCL and from other sources as per availability and cost opportunity. 

 

Plant Availability Factor (PAF) for the financial year 22-23 is 95.24% (FY 21-22: 94.86%) and a Plant 

Load Factor (PLF) for the financial year 22-23 is 80.9% (FY 21-22: 85.5%). 

 

The Company has undertaken and implemented various measures to improve plant reliability and 

functionality such as: 

 

1. Installation of conveyor guarding to remove the safety hazard of man machine interface. 

2. Administrative Building and main stores building construction activity under progress. 

3. Wheel washing system at Coal Yard. 

4. Widening of Coal Road. 

5. Garland drains in Coal Yard. 
 

The graphical presentation of month-wise PLF and the PAF of the Company for the FY 2022-23 is 

given as under: 
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During the year under review, the Company has produced 956.61 million units of electricity by 

consuming 8.25 lakhs tons of coal and 845.65 million units of electricity had been sold.  

The chart depicting the sale to customers during FY 2022-23 is presented below: 

 

 
 

Safety: In BPPL, safety of workmen and plant operations is given the highest priority. The Company 

works towards achieving benchmarking parameters through continuous adherence to best safety 

practices followed across industries. The best safety practices adhered include adoption of advanced 

technology, creation of better workplace ergonomics, effective communication/ awareness, provision 

of advanced & superior quality personal protections etc. 

 

Financial Year 22-23 - Cumulatively, the company has achieved 0.87 million LTI (Loss Time Injury) free 

man-hours as on 31.03.2023. The Company has also received several awards & accolades during FY 

22-23 for displaying good HSE performance viz. 03 / 05 Star Rated SHE Award by Confederation of 

Indian Industry (CII) for the year 2021-22 and Kalinga Safety Excellence Award (Gold) at Odisha State 

Safety Conclave 2023. 

 

Environment: In order to address the environmental degradation, the Company has undertaken 

several measures to mitigate environmental risks. In order to bring efficiency in waste management, 

water and energy conservation, stack and fugitive emission, along with reduction in noise pollution, 

the Company has adopted modern technology in its Plant operation. Company has received Kalinga 

Environmental Excellence Awards of 4 star & 5-star ratings for the years 2020 & 2021 in FY 21 & 22 

respectively.  

 

Ash utilization: Fly ash utilization since Commercial Operation Date (COD) in 1st year (FY 16-17) of 

Plant operation is 46.3% (Generation-290569 Tons & Utilization-134433 Tons), 56 % during 2nd year 

i.e. FY 17-18 (Generation-355707 Tons & Utilization-200508 Tons), 119% during 3rd year i.e. FY 18-19 

(Generation-334040.5 Tons & Utilization 398676 Tons), 102% during 4th year i.e. FY 2019-20 

(Generation 365934 Tons & Utilization 373219 Tons) , 139% in 5th year i.e. FY 20-21 (Generation 

322477.5 Tons & Utilization 448580.1 Tons), 101% in 6th year i.e FY 21-22 (Generation 315734 Tons & 

Utilization 317169 Tons) and 116% in 7th year i.e FY 22-23 (Generation 346894 Tons & Utilization 

TATA Steel Ltd - KPO 
(PPA)
53.3%

TATA Steel Ltd - FAP 
(PPA)
10.0%

TATA STEEL MINING Ltd 
(PPA)
19.0%

TATA Steel Ltd - Joda 
East (Non-PPA)

5.1%

TATA Steel Ltd - FAP 
Gopalpur (Non-PPA)

5.4%

TATA Steel Ltd - FAP 
Jajpur (Non-PPA)

0.2%

TATA Steel Ltd - FAP 
Joda (Non-PPA)

0.2% IEX
6.8%

Sales 
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402311 Tons), including Legacy ash utilization of 70000 MT from Ash dyke for Road construction and 

quarry to comply the MoEF & CC notification dated 31-12-21 (i.e. 20% of Ash generation capacity)  

 

Environmental Compliance: The Company is operating its Power Plant with valid Environmental 

Clearance (EC), Consent to Operate (CTO), Authorization for handling, storage and transportation of 

Hazardous waste etc. as per requirement of the concerned statutes under various Environmental Acts.  

 

Greenbelt Development: Extensive Greenbelt has been developed and maintained in the designated 

greenbelt areas of the plant from the year of Plant inception. As such, we have planted 53,761 nos. 

plants which are being maintained by engaging horticultural professional for better survival rate (> 

92%). Plantation activity is in progress to cover the balance areas, which will be developed 

progressively. 

 

Railway Siding project:  

 

The Company received approval from East Coast Railway to construct a Railway Siding. Initial stage of 

this project requires acquisition of land from private owners, Government and Railways. 

 

The Company has also been granted the amendment to the Environment Clearance from the Ministry 

of Environment, Forest and Climate Change (MoEF & CC) on June 15, 2018, for increase in land 

requirement from Ac.80 to Ac.160 due to implementation of Private railway siding and developing an 

additional greenbelt as per the clause of National Board for Wildlife (NBWL) clearance. 

Subsequently vide their communication of November 17, 2020 MOEF&CC has allowed BPPL to 

transport coal by road till the Railway Siding Project is completely ready. 

Due to constraints in Private Land acquisition the Project could not be physically started till date. 

However, the Management is working on the alternative route and further optimization of land 

requirement.  

4. Details of Subsidiaries/Joint Ventures/Associate Companies 

 

Your Company has no subsidiaries/joint ventures/associate companies.  

 

5. Directors’ responsibility statement as required under section 134(3)(c) of the Companies Act, 

2013 

 

Based on the framework of internal financial controls and compliance systems established and 

maintained by the Company, the work performed by the internal, statutory and secretarial auditors 

and external consultants, including the audit of internal financial controls over financial reporting by 

the statutory auditors and the reviews performed by management and the relevant board committees, 

including the audit committee, the Board is of the opinion that the Company’s internal financial 

controls were adequate and effective during FY 2022-23. 

 

Pursuant to the requirement under Section 134 (3) (c) of the Companies Act, 2013, with respect to 

Directors’ Responsibility Statement, the Directors confirm that: 

 



 
BHUBANESHWAR POWER PRIVATE LIMITED|           BOARDS’ REPORT 2022-2023 
 
 

  
 

a. in the preparation of the Annual Accounts for the year ended March 31, 2023, the applicable 

Accounting Standards have been followed along with proper explanations in case of material 

departures; 
 

b. the selected accounting policies were applied consistently, and judgments and estimates have 

been made 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 on March 31, 2023 and of Profit and 

Loss Account of the Company for that period; 
 

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

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

Company and for preventing and detecting fraud and other irregularities;  
 

d. the annual accounts for the period ended March 31, 2023 have been prepared on a ‘going 

concern’ basis; and 

 

e. they have laid down internal financial controls to be followed by the Company and such 

internal financial controls are adequate and operating effectively;  

 

f. the directors had devised proper systems to ensure compliance with the provisions of all 

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

 

6. Change in the nature of business: 

 

During the year under review, your Company continues to be in the business of Thermal Power 

generation and hence there is no change in the nature of business of the Company. 

 

7. Transfer to Reserves: 

 

In the Financial year 2022-23, the Company has not transferred any amount to Reserves A/c. 

 

8. Status of Company’s Affairs and Key Developments:  

 

The Company has signed a revised Power Purchase Agreement (PPA) with Tata Steel Limited and Tata 

Steel Mining Limited (Formerly known T S Alloys Limited) with effect from 1st April 2018 for sale of full 

capacity of the plant. To minimize the unutilized capacity, BPPL has started supplying power to other 

units of Tata Steel Ltd like Ferro Alloys plant Bamnipal, Ferro Alloys plant Gopalpur and Joda East 

mines. 
 

Also, the Company is focusing to reduce cost and thereby ensuring benefits to the customers in 

supply of electricity at competitive rates. 

9. Capital & Debt Structure: 
 

a) Details of Authorized share capital: 

 

The authorized share capital of the Company is Rs. 257.00 Crore which includes 25,70,00,000 

equity shares of Rs.10 each.  
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b) Details of Issued/subscribed/Paid Up Capital: 
 

There is no change in the share capital of the Company and continues to be the subsidiary of Tata 

Steel Limited and Tata Steel Mining Limited. During the financial year under review, the Company 

has not performed any issue or allotment of shares. As on March 31, 2023, the paid-up share 

capital of the Company is Rs. 253.25 Crore which includes 25,32,51,187 equity shares of Rs.10 

each.  

 

The shareholding details of the Company as on March 31, 2023 is presented below: 

 

Name of the Shareholders  Holding 

(No. of shares) 

% of holding 

Tata Steel Limited 23,69,86,703 93.58 

Tata Steel Mining Limited  

(Formerly known as T S Alloys 

Limited) 

 1,62,64,484   6.42 

Total 25,32,51,187 100.00 

 

10. Management: 

 

a. Composition of Board: 

 

At the beginning of the financial year 2022-23, the Board of the Company comprises of the 

following Directors: 

 

Name of the Director Designation 
Date of 

Appointment 
Date of cessation Remarks 

 

Mr. Avneesh Gupta 

Chairman 

Non independent, 

Non-executive 

01st February 

2018 
- - 

Mr. Sumitra Saha Managing Director 15th May 2020   

Mr. Probal Ghosh 
Non independent, 

Non-executive 

12th August 

2021 
  

Mr. Sanjib Nanda 
Non independent, 

Non-executive 

1st September 

2021 

- 
- 

Ms. Amita Khurana 

Non independent, 

Non-executive, 

woman  

11th August 

2021 

- - 

 
 

 

 

- - 

At the beginning of the financial year 2022-23:
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Name of the Director Designation 
Date of 

Appointment 
Date of cessation Remarks 

Mr. Bibhudutta 

Nanda 
Non independent, 

Non-executive 

01st February 

2018 

  

 

Mr. Probal Ghosh 
Non independent, 

Non-executive 

12th August 

2021 
- 

Regularized as 

Director in 16th 

AGM held on July 

25, 2022  

Mr. Sanjib Nanda 
Non independent, 

Non-executive 

1st September 

2021 
- 

Ms. Amita Khurana 
Woman Director 

(Non-Independent) 

11th August 

2021 
- 

 

During the financial year under review: 

 

The appointment of Ms. Amita Khurana, Mr. Probal Ghosh and Mr. Sanjib Nanda as Additional 

Directors of the Company with effect from 11th August 2021, 12th August 2021 and 1st September 

2021 respectively, was regularized in the 16th Annual General meeting held on July 25, 2022.  
 

At the end of the financial year, the Board comprises of following members: 

 

Name of the Director Designation 

Mr. Avneesh Gupta 
Chairman 

Non independent, Non-executive 

Mr. Sumitra Saha  
Managing Director 

Executive  

Mr. Probal Ghosh Non independent, Non-executive 

Mr. Sanjib Nanda Non independent, Non-executive 

Mr. BD Nanda Non independent, Non-executive 

Ms. Amita Khurana Non independent, Non-executive 

 

Pursuant to section 152(6) of the Companies Act, 2013, Mr. Avneesh Gupta (DIN-07581149) 

director of the Company shall retire by rotation at the ensuing annual general meeting and being 

eligible, offers himself for re-appointment. His re-appointment has been recommended by the 

Board for the consideration of shareholders. 

 

During the year under review, the non-executive directors of the Company had no pecuniary 

relationship or transactions with the Company, other than sitting fees, commission and 

reimbursement of expenses incurred by them for the purpose of attending meetings of the 

Board/Committee of the Company.  

 

  

Changes during the financial year 2022-23:
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a) Key Managerial Personnel: 
 

The details of the KMP as on April 1, 2022 is given as under: 

 

Name of the person Designation 
Date of effective 

Appointment 

Mr. Sumitra Saha Managing Director 15th May 2020 

Mr. Amit Bhartia Chief Financial Officer 15th May 2020 

Ms. Susovita Tripathy Company Secretary 1st February 2021 

 

During the financial year under review, there has been no change in the details of the Key 

Managerial Personnel (KMP). Therefore, the details of KMP as on 31st March 2023 remain 

unchanged. 

 

b) Board Meetings: 
 

During the Financial Year 2022-23, five (5) meetings of Board of Directors were held. The 

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

Act 2013 & applicable secretarial standards. The date of the meetings is given as under: 
 

Number of Board meeting Meeting Dates 

76th Board Meeting April 18, 2022 

Adjourned 76th Board Meeting April 22, 2022 

77th Board Meeting June 29, 2022 

78th Board Meeting July 25, 2022 

79th Board Meeting October 27, 2022 

80th Board Meeting January 20, 2023 
 

During the financial year under review, the Board has met once at shorter notice to discuss 

urgent matters. In case of special and urgent business needs, the Board’s approval is taken by 

passing resolutions by circulation, as permitted by law.  
 

c) Composition of Statutory Committee(s): 
 

As on 1st April 2022, the Board had constituted 2(Two) Statutory Committees as per the 

provisions of Companies Act 2013. Each Statutory Committee were constituted with an 

optimum combination of Independent and Non-Independent Directors with specific terms of 

reference to focus on pre-defined matters. The Company Secretary acts as Secretary to all 

Committees. The Chairman of each Committee places the recommendation(s) of their 

respective Committees before the Board. Minutes of all Committee Meetings are placed before 

the Board for their review and noting. 

Further, the requirement of appointment of Independent Directors and constitution of 

statutory committees such as Audit Committee and Nomination & Remuneration Committee, 

have been exempted for unlisted public companies, which includes Joint Venture, wholly 

owned subsidiary and dormant companies as per amended Rule (4) of Companies 

(Appointment & Qualification of Directors) Rules 2014 and Rule (6) of Companies (Meeting of 

Board and its Powers) Rules 2014, respectively. The above amendments have been notified by 
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MCA circular dated 13th July 2017. In view of the above amendments, the Nomination & 

Remuneration Committee was dissolved by the Board with effect from 9th July 2021.  

The details of the Committee(s) as on 31st March 2023 are given as under:  

 

1. Audit Committee;  

2. Corporate Social Responsibility Committee; 

 

(i) Audit Committee:  

 

The Audit Committee was initially constituted as per the Agreement entered between 

Power Finance Corporation Limited, Rural Electrification Corporation Limited, the 

Company, and the Promoters of the Company. Post-acquisition by Tata Steel Limited, 

the Company has become a deemed public company w.e.f. 01st February 2018 and the 

Audit Committee of the Board is constituted in compliance with the provisions of 

Section 177 of the Act. 

 

The Audit Committee monitors and supervises the Management’s financial reporting 

process, to ensure accurate and timely disclosures with highest levels of transparency, 

integrity and quality of financial reporting. Committee members are financially literate 

and have significant exposure in areas of finance, taxation and audit. The Committee 

also seeks appropriate clarification(s) from Statutory Auditors and the Management to 

help the Committee’s decision-making process, as and when required. The Internal 

Auditor reports to the Audit Committee.  

 

The committee functions as per the scope and terms of reference laid down by the 

Board of directors and Companies Act 2013. As on March 31, 2023, the Audit 

Committee comprises of following members: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The formation of the Committee was re-constituted by the Board with effect from July 

9, 2021. During the Financial Year 2022-23, five meetings of Audit committee were held. 

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

Name of the Member(s) Nature of Appointment 

Mr. Sanjib Nanda 
Chairman 

Non-independent and non-executive 

 

 Mr.  Bibhudutta Nanda 
Member 

Non-independent and non-executive 

Ms. Amita Khurana 

Member 

Non-independent and non-executive 

Woman Director 

The Managing Director of the Company is the permanent invitee of the Audit 

Committee. 
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Companies Act 2013 & applicable secretarial standards. The date of the meetings is 

given as under: 
 

Number of meeting(s) Meeting Dates 

39th Audit Committee Meeting April 18, 2022 

40th Audit Committee Meeting June 27, 2022 

41st Audit Committee Meeting July 22, 2022 

42nd Audit Committee Meeting October 14, 2022 

43rd Audit Committee Meeting January 17, 2023 

During the financial year under review, the Committee has met once at shorter notice 

to discuss urgent matters In case of any special and urgent business needs, the Audit 

Committee’s approval is taken by passing resolutions by circulation, as permitted by 

law.  

 

The Board has accepted all recommendations made by the Audit Committee. 

 

(ii) Corporate Social Responsibility Committee: 

 

The provisions of CSR as per section 135 of Companies Act 2013, are applicable to the 

Company in the FY 2021-22. The purpose of our Corporate Social Responsibility (CSR) 

Committee is to formulate and recommend to the Board, the Annual CSR Plan, 

Corporate Social Responsibility Policy, which shall indicate the projects to be 

undertaken by the Company, recommend the amount of expenditure the Company 

should incur on Corporate Social Responsibility (‘CSR’) activities and to monitor from 

time to time the CSR activities and Policy of the Company.  

 

The CSR policy of the Company is available on the website 

https://bhubaneshwarpower.com/. 

 

As on March 31, 2023, the Committee comprises of following members: 

 

 

 

 

 

 

 

 

 

During the Financial Year 2022-23, the Committee has met twice. The date of the 

meetings is given as under: 

 
 

Number of meeting(s) Meeting Dates 

15th CSR Committee Meeting April 13, 2022 

16th CSR Committee Meeting June 24, 2022 

Name of the Member(s) Nature of Appointment 

Mr.  Avneesh Gupta 
Chairman  

Non-independent and non-executive 

 

 

 

Mr. Sumitra Saha 
Member 

Executive 

Mr.  B D Nanda  
Member 

Non-independent and non-executive 

 

 

https://bhubaneshwarpower.com/
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The Board has accepted all recommendations made by the CSR Committee. 

 

d) Director’s Attendance Records for the Board & Committee Meeting(s): 

 

The attendance details of the Directors for the Board & Committee Meeting(s) in FY 2022-23 is 

given as under:  

 

Name of the Meeting Board Meeting Audit Committee 

Corporate Social 

Responsibility 

Committee 

No. of meetings held 5 5 Nil 

Date of meetings 

- 18-Apr-2022 & 

22-Apr-2022 

- 29-June-2022 

- July 25, 2022 

- 27-Oct-2022 

- 20-Jan-2023 

- 18-Apr-2022 

- 27-June-2022 

- 22-July-2022 

- 14-Oct-2022 

- 17-Jan-2023 

- 13-Apr-2022 

- 24-June-2022 

 

Avneesh Gupta 5 - 2 

Sumitra Saha 5 - 2 

Probal Ghosh  - - 

Sanjib Nanda 4 3 - 

Amita Khurana 3 3 - 

B D Nanda 4 3 2 

 

e) Board Evaluation: 

 

The Board has evaluated the effectiveness of its functioning, that of the Committees and of 

individual The Board through Nomination & Remuneration Committee has sought feedback 

of Directors on various parameters such as: Degree of fulfillment of key responsibilities 

towards stakeholders (by way of monitoring corporate governance practices, participation in 

the long- term strategic planning, etc. 

a) The structure, composition and role clarity of the Board and Committees; 

b) Extent of co-ordination and cohesiveness between the Board and its 

Committees; 

c) Effectiveness of the deliberations and process management; Board/Committee 

culture and dynamics; and 

d) Quality of relationship between Board Members and the Management. 

Annual Performance Evaluation questionnaires were circulated to the Directors for 

participating in the performance evaluation process, which contained a structured 

questionnaire for seeking feedback on certain predefined attributes applicable to them.  

 

Since the Company has no NRC, the performance of the Board, its committees, and individual 

directors was discussed in the Q-4 FY’23 Board meeting. 

 

5
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The evaluation process helped in attaining effectiveness for conducting Board and Committee 

meetings, endorsed confidence of the Board in the ethical standards and policy of the 

Company. Further, the evaluation process also encouraged constructive relationship between 

the Board and the Management. 

 

f) Company’s policy on Director’s appointment and remuneration: 

 

The Board of Directors of the Company have, on the recommendation of the Nomination and 

Remuneration Committee, approved a Nomination and Remuneration Policy of the Company 

which, inter alia, covers Policy on appointment and removal of Directors, Key Managerial 

Personnel (KMP) and Senior Management Personnel (SMP); remuneration for Directors, KMP 

and other employees and the process and criteria for annual performance evaluation of the 

Board, its Committees and Directors. 

 

Payment of remuneration to the Executive/Whole-time Directors of the Company is governed 

by the terms and conditions of their appointment as recommended by the Nomination and 

Remuneration Committee and approved by the Board subject to the approval of the 

Shareholders. 

 

The Company does not have any Independent Directors and therefore no remuneration is 

given to Independent Directors for the financial year under review. All the Non-Executive 

Directors of the Company are the nominees of Tata Steel and under employment with TSL. 

Therefore, they do not receive any remuneration for attending meetings of the Board or 

Committee.  
 

- Policy on appointment and remuneration of Directors, Senior Management and Key 

Managerial Personnel. 
 

Pursuant to section 178(3) of Companies Act 2013, the Board has adopted the following 

policies in the financial year 2018-19: 
 

a) Policy on appointment and removal of directors which include Board membership 

criteria, Board Diversity policy and criteria for determining independent directors. 
 

b) Policy on remuneration for directors, key management personnel and other employees. 
 

The above policies are available on the website of the Company 

www.bhubaneshwarpower.com  

 

g) Internal Financial Controls: 
 

The Company has an established internal control system which commensurate with the size, 

scale and complexity of its operations. The internal control system has been designed to 

ensure orderly and efficient conduct of its business including adherence to the Company’s 

policy by safeguarding of assets, the prevention and detection of frauds and errors, ensuring 

the accuracy and completeness of the accounting records and timely preparation of reliable 

financial information. In compliance with section 143(3) clause (i) of the Act, the Statutory 

Auditors have issued a report on the internal financial controls over financial reporting which 

http://www.bhubaneshwarpower.com/
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forms part of Statutory Auditors’ report.  The Company has appointed the Tata Steel Limited 

Corporate Audit Team as the Internal Auditors of the Company for the financial year 2022-23. 

 

The Internal Auditor conducts regular audits in various functional areas as per an audit plan 

approved by the Audit Committee. Audit planning and executions are oriented towards 

assessing the state of internal controls, making them stronger and addressing the risks in 

various functional areas. The internal auditor reports to the Audit Committee its findings, 

observations and rating of internal controls status for each area reviewed. Audit Committee 

meets periodically to review audit issues and ensures follow up on implementation of 

corrective actions.  

 

In order to have adequate controls, the Audit Committee of the Company regularly oversees the 

audit plans and significant issues raised by the Internal & Statutory auditors on Company’s 

business operations, future plans and project. 

 

11. Auditors: 
 

a) Statutory Auditors: 
 

M/s. Price Waterhouse & Co Chartered Accountants (PwC) LLP, bearing Firm Registration No. 

304026E/E-300009 were appointed as the Statutory Auditors for a period of 5 years for the 2nd 

Term commencing from the conclusion of 16th Annual General Meeting until the conclusion of 21st 

Annual General Meeting.  

 

M/s. Price Waterhouse & Co Chartered Accountants LLP has audited the book of accounts of the 

Company for the Financial Year ended March 31, 2023 and has issued the Auditors’ Report 

thereon. The report of the Statutory Auditors forms part of the Annual Report. The said report 

does not contain any qualification, reservation, adverse remarks or disclaimer.  

 

In terms of the provisions relating to statutory auditors forming part of the Companies 

Amendment Act, 2017, notified on 07th May 2018, ratification of appointment of Statutory 

Auditors at every AGM is no more a legal requirement. Accordingly, the Notice convening the 

ensuing AGM does not carry any resolution on ratification of appointment of Statutory Auditors.  

 

b) Cost Auditors: 
 

Pursuant to section 148 of Companies Act 2013, the appointment of cost auditors was not 

applicable to the Company during the financial year under review. 
 

c) Secretarial Auditors: 
 

The provisions of section 204 of the Companies Act, 2013 became applicable to the Company 

since it has become a deemed public company from 01st February 2018 and the paid-up share 

capital of the Company is more than Rs. 50 crores. As per the provisions of section 204 of the 

Companies Act, 2013, the Company is required to annex with its Board’s report, a Secretarial Audit 

Report given by a Company Secretary in practice, in the prescribed form.  
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Accordingly, The Board has appointed M/s. Saroj Ray & Associates, Practicing Company Secretary 

(FRN: P2001OR013200), as Secretarial Auditors to conduct Secretarial Audit of the Company for 

the Financial Year 2022-23. The Secretarial Auditors have conducted the secretarial audit of the 

Company for the financial year ending March 31, 2023 and have submitted their report in the form 

no MR-3 which is attached to this Board’s report as Annexure-1. 

 

1. Explanations or comments by the board on every qualification, reservation or adverse remark 

or disclaimer made. 

 

There was no qualification, reservation or adverse remark contained in the reports of Statutory 

Auditors and the Secretarial Auditor for the financial year under review.  

 

Therefore, no explanation(s) or comment(s) were offered by the Board. 

 

2. Details of Deposits: 

 

During the financial year under review, the Company has neither accepted any deposit nor has 

defaulted in repayment of deposit or payment of interest thereon as under chapter V of the Act. 
 

Therefore, as on March 31, 2023, no deposit remained unpaid or unclaimed. 

 

3. Particulars of loans, guarantees or investments under section 186 of the Companies Act, 2013  

 

During the year under review, no such transactions relating to loans, guarantees or investments falling 

under Section 186 of the Companies Act, 2013 were entered by the Company. 

 

4. Details of contracts as per section 188 of the Companies Act, 2013  

 

All related party transactions entered during the year were in ordinary course of business and on 

arm’s length basis and the same have been disclosed under Note 34 of the Notes to the Financial 

Statements. No material related party transactions arising from contracts/arrangements with related 

parties referred to the Section 188(1) of the Companies Act, 2013 were entered during the year by the 

Company.  

 

5. Disclosure of Policies, guidelines and Control mechanism 

 

a) Risk Management Policy: 
 

Many factors such as geo-political environment, stringent regulatory and environment 

requirements have substantial impact on the operations of the Company. The Company is also 

exposed to inherent uncertainties owing to the sectors in which it operates. Therefore, the Board 

of Directors has adopted a Risk Management Policy with the objective of identifying and 

documenting the various possible risks associated with the business, their possible “Trigger Points” 

and probability of their happening, assessment of the likely implications / impact of each of these 

risks and mitigation strategy for each risk, which has been implemented in the organization. 

The Company has mapped key risk areas which may affect business and operational objectives of 

your Company. These risks are periodically revisited against their respective mitigation plans. The  
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Company has a separate Risk Management Committee chaired by the Managing Director and has 

Department Heads as the Members of the Committee. The Committee meets at periodic intervals 

and monitors, evaluates and strengthens the effectiveness of risk management framework of the 

Company.  The Company has adopted the Risk Management policy with approval of the Board in 

its meeting held on April 12, 2023. 

 

The status of critical risks and measures to be taken for mitigations are reviewed on a periodical 

basis. The Company also has a system of assessing risks for critical business transaction before 

finalization of the same. During the financial year under review, the Company has identified the 

probable risks and prepared an Enterprise Risk Management based on the identified risks which 

may threaten the existence of the Company. 

 

b) Policy on Corporate Social Responsibility: 
 

The Company has prepared and implemented a policy on Corporate Social Responsibility (CSR) as 

per section 135 of Companies Act 2013. The policy has the objective to improve the quality of life 

of communities through long term creation of all stakeholders. The Company has its CSR policy in 

place which provides the guidelines to conduct CSR activities of the Company. The Policy is 

available on the website of the Company 

https://bhubaneshwarpower.com/Writereaddata/Downloads/CSR%20Policy.pdf. 

 

c) Disclosure   as per   Sexual   Harassment   of   Women at Workplace (Prevention, Prohibition and 

Redressal) Act 2013: 
 

The Company has adopted and implemented a policy on prevention, prohibition and redressal of 

sexual harassment at workplace in line with the provisions of the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. The POSH 

policy promotes gender neutrality. The Company organizes awareness program at the workplace 

to promote zero tolerance towards sexual harassment. 

 

In the financial year 2022-23, no cases of sexual harassment have been reported in the Company. 
 

d) Constitution of Internal Complaints Committee: 
 

 In compliance to the section 4 of Sexual harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013 the Company has formed a four-member team of Internal 

Complaints Committee which includes an external independent member from non-governmental 

organization (NGO). The presiding officer of the Committee is the senior most female employee. 

The members of the Committee meet time to time and will be responsible for redressal of 

grievances/complaints as and when made by the employees. 

 

e) Vigil Mechanism System: 
 

The Company is committed towards highest moral and ethical standards. As a part of Tata Group, 

the Company has adopted and follows the Tata Code of Conduct (TCoC) across the organization 

to implement highest standards of ethical standards.  
 

In furtherance to prevent any unethical conduct in the organization, the Company has 

implemented vigil mechanism which adequate safeguards against victimization of persons who 

https://bhubaneshwarpower.com/Writereaddata/Downloads/CSR%20Policy.pdf
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report genuine concerns such as unethical behavior, actual or suspected fraud or violation of Tata 

Code of Conduct (TCOC) in the Company. The Policy is available on Company’s website 

https://bhubaneshwarpower.com/Writereaddata/Downloads/WHISTLE%20BLOWER%20POLICY.pd

f.  

 

The vigil mechanism is developed and established within the organization by the “Whistle Blower 

Policy” which ensures a mechanism system for directors, employees of the Company to have direct 

and assured access to the Ethics Counsellor/Chairman of audit committee and make protective 

disclosures. The Company makes an effort to communicate and conduct training program for its 

internal as well as external stakeholders with an aim to create awareness among them. The 

Company has association with a third-party helpline which takes care of the ethical complaints.  

 

In order to further strengthen the vigil mechanism of the Company, the Company has adopted the 

“Conflict of Interest” Policy which requires the employees of the Company to declare their interest 

at the beginning of every financial year and act in the best interest of the Company adhering to 

the ethical standards and guidelines as laid down. 
 

f) Frauds reported by Auditor:  
 

During the financial year under review, no fraud has been reported by both the Statutory Auditor 

and Secretarial Auditor.  
 

g) Compliance with Secretarial Standards: 

 

The Company has complied with all applicable secretarial standards during the financial year 

under review.  

 

17. Material changes and commitments  

 

There have been no material changes and commitments, which affect the financial position of the 

company which have occurred between the end of the financial year to which the financial statements 

relate and the date of this Report. 

 

18. Details of significant and material orders passed by the regulators / courts / tribunals impacting 

the going concern status and the company’s operations in future  

 

During the period under review, there are no significant and material orders passed by the Regulators 

or Courts or Tribunals impacting the going concern status and company’s operations in future. 

 

19. Annual Return  

 

The annual return for FY 2022-23 as per the provisions of the Act and Rules, thereto is available on the 

Company’s website https://bhubaneshwarpower.com/after the convening of 17th Annual General 

Meeting.  

  

https://bhubaneshwarpower.com/Writereaddata/Downloads/WHISTLE%20BLOWER%20POLICY.pdf
https://bhubaneshwarpower.com/Writereaddata/Downloads/WHISTLE%20BLOWER%20POLICY.pdf
https://bhubaneshwarpower.com/
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20. Corporate Social Responsibility 

 

The objective of Company’s ”Corporate Social Responsibility” (‘CSR’) initiatives is to improve the 

quality of life of communities through long-term value creation for all stakeholders. The Company has 

in place a CSR policy which provides guidelines to conduct CSR activities of the Company. The 

Company has formulated an annual CSR plan which specifies the project activities to be undertaken 

during FY 2022-23. The Annual CSR Plan and CSR policy is available on the website of the Company at 

https://www.bhubaneshwarpower.com/csr.aspx. Local communities are part of the sustainable 

economy, as we help each other to coexist and collaborate successfully with a good understanding of 

the mutual benefits that we provide to one another. 

 

During the year under review, the Board has approved for spending of Rs. 80.02 Lakhs on CSR 

activities, against which the Company has spent Rs. 80.68 lakhs on CSR activities. The excess CSR 

expenditure will be adjusted with the CSR Statutory obligation for FY’24. The Annual Report on CSR 

activities pursuant to Section 135 of the Companies Act, 2013 ('the Act') and the Rules framed 

thereunder, is annexed to this report (Annexure-2). 
 

21. Particulars of conservation of energy, technology absorption and foreign exchange earnings 

and outgo 
 

Details of the Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo 

is given as under: 
 

A. Conservation of Energy: 
 

Particulars Initiatives planned/ taken during FY 2022-23 

The steps taken or impact on conservation 

of energy; 

As an initiative to conserve energy, the 

Company has completed ordering for 

implementation of some measure for 

reduction of auxiliary power consumption as: 

a) De-staging of Condensate extraction 

pump. 

b) Installation of power efficient fan blades in 

Cooling Tower. 

Also some other initiatives has been identified 

for implementation in future 

a) Installation of Air pressure regulator 

control module to optimize power 

consumption of Air compressors. 

b) Variable Frequency Drive (VFD) system for 

some major fans motors in Boiler 

 

The steps taken by the Company for 

utilizing alternate sources of energy; 

Apart from existing operational 5 KW Roof top 

solar system at First Aid Building the Company 

has planned to install 50 KW rooftop solar 

panel on the administrative building (which is 

under construction) situated at plant premises 

of the Company situated at Dhurusia, Tahsil-
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Particulars Initiatives planned/ taken during FY 2022-23 

Athagarh, Dist: Cuttack-754027, Odisha. 

The capital investment on energy 

conservation equipment’s; 

CT Fan blades upgradation – 32.1 Lacs. 

CEP Destaging  - 4.12 Lacs. 

 

B. Technology Absorption: 

 

Particulars Initiatives planned/ taken during FY 2022-23 

i. The efforts made towards technology 

absorption; 

Technologies incorporated to improve plant 

reliability and performance such as: 

 

(i) Introduction of Optics fiber cable 

(OPGW) for data and speech 

communication to SLDC and connected 

grid.  

(ii) Realtime communication established 

with Tata Steel Load dispatch center.  

(iii) Central dashboard for energy 

monitoring of Pollution control 

equipment. 

(iv) CT Fan blades upgraded with low 

friction material for improved efficiency. 

 

 

 

 

 

 

 

 

ii. The benefits derived like product 

improvement, cost reduction, product 

development or import substitution; 

NA 

iii. In case of imported technology 

(imported during the last three years 

reckoned from the beginning of the 

financial year)- 

 

 

NA 

 

 

NA 

a. The details of technology imported; 

b. The year of import; 

c. Whether the technology been fully 

absorbed; 

d. If not fully absorbed, areas where 

absorption has not taken place, and the 

reasons thereof; and the reasons thereof; 

and 

iv. The expenditures incurred on Research 

& Development; 

NA 
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A. Foreign Exchange Earnings and Outgo:  

 

Particulars Initiatives planned/ taken during  

FY 2022-23 

Foreign Exchange earned in terms of actual 

inflow 
NIL 

Foreign Exchange outgo in terms of actual 

outflow 
NIL 

 

6. Secretarial Standards  

 

The Company has in place proper systems to ensure compliance with the provisions of the 

applicable Secretarial Standards issued by The Institute of Company Secretaries of India and such 

systems are adequate and operating effectively. 
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The Directors would like to place on record their appreciation for all employees of the Company for 

their effort and their contribution of the Company’s performance. The Directors appreciate and 

value the contribution made by Senior Leadership team and employees at all levels across the 

organization. The resilience to meet and successfully overcome several challenges was possible due 

to their hard work, solidarity, co-operation and support.  
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By order of the Board of Directors 

For Bhubaneshwar Power Private Limited 

 

----Sd/---- 

 

Place: Jamshedpur 

Date : April 12, 2023 

Avneesh Gupta  

Chairman 

DIN: 07581149 
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FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023 

 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To 
The Members 
Bhubaneshwar Power Private Limited 
Tata Steel Office, Gumidelli Towers at 1-10-39 to 44, 
Begumpet Airport Road, Begumpet, Secunderabad,  
Hyderabad, Telangana-500016. 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Bhubaneshwar Power Private Limited 
(hereinafter called ‘the Company’) for the financial year ended 31st March, 2023. Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conduct/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers and authorized representatives during the conduct of Secretarial Audit, 
we hereby report that in our opinion, the Company has, during the audit period covering the 
financial year ended on 31st March, 2023, complied with the statutory provisions listed 
hereunder and also that the Company has proper Board processes and compliance 
mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by Bhubaneshwar Power Private Limited for the financial year ended on 
31st March, 2023, according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act), and the Rules made thereunder; 

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there 

under;(Not applicable during the period under report) 
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

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

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; (Not applicable during the period under report) 
 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992(‘SEBI Act’):- 
 
a. The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015;(Being a Deemed Public Company not 
applicable during the Audit Period); 
 

b. The Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011;(Being a Deemed Public Company not 
applicable during the Audit Period); 
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c. The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015;(Being a Deemed Public Company Not applicable during 
the Audit Period); 
 

d. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (Being a Deemed Public Company Not 
applicable during the Audit Period); 
 

e. The Securities and Exchange Board of India (Share Based Employee Benefits 
and Sweat Equity) Regulations, 2021 (Being a Deemed Public Company not 
applicable during the Audit Period); 

 
f. The Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 (Being a Deemed Public Company 
not applicable during the Audit Period); 
 

g. The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993;(Being a Deemed Public Company not 
applicable during the Audit Period); 

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

Regulations, 2021 (Being a Deemed Public Company not applicable during 
the Audit Period); 

 
i.   The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 2018 (Being a Deemed Public Company not applicable during 
the Audit Period); 

 
(vi)   Apart from the other statutory laws applicable to the day-to-day business of the 

Company, following are the industry specific laws which are also applicable to the 
Company: 

 
1. The Electricity Act 2003. 
2. The Indian Electricity Rules, 1956 
3. The Energy Conservation Act, 2001 
4. The rules, regulations and applicable order(s) under Central and State 

Electricity Regulatory Commissions/Authority. 
 
We have also examined compliance with the applicable clauses of Secretarial Standards       
(SS-1 & SS-2) issued by The Institute of Company Secretaries of India (ICSI). 
 
During the period under review, as per the explanations and clarifications given to us by the 
Management, the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. as mentioned above. 
 
We further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Director, Non-Executive Directors and Women Director. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act except above observations. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. 
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We 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. 
 
We further report that during the audit period, the Company had no specific events or actions 
which are having a major bearing on the Company’s Affairs in pursuance of the above 
referred laws, rules, regulations, guidelines, standards, etc. referred to above.  
 

  
 
 
      For Saroj Ray & Associates 

     Company Secretaries  
      

 
 
Place: Bhubaneswar                 CS Saroj Kumar Ray                      
Date: July 04, 2023                                         Managing Partner 
                    FCS. 5098, CP. 3770 

                  PR. 976/2020  
               UDIN:F005098E000544615   

 
 
 

(This report is to be read with our letter of even date which is annexed as Annexure A and 
forms an integral part of this report) 
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Annexure A 
 

To 
The Members 
Bhubaneshwar Power Private Limited 
Tata Steel Office, Gumidelli Towers at 1-10-39 to 44, 
Begumpet Airport Road, Begumpet, Secunderabad,  
Hyderabad, Telangana-500016. 
 
Our report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial records is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial 
records. The verifications were done on test basis to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and practices, followed 
by the Company provide a reasonable basis for our opinion. 
 

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

4. Wherever required, we have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. Our examination was 
limited to the verification of procedures on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 
Company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

 
 

 
     For Saroj Ray & Associates 

     Company Secretaries  
      

 
 
Place: Bhubaneswar                  CS Saroj Kumar Ray                      
Date: July 04, 2023                                          Managing Partner 
                    FCS. 5098, CP. 3770 

                  PR. 976/2020  
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ANNEXURE-2 

 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES 

[Pursuant to Section 135 of the Companies Act, 2013 and the Companies 

(Corporate Social Responsibility Policy) Rules, 2014] 

 

Sr. No. Particulars Remarks 

1.  

A Brief outline on CSR 

Policy of the Company  

a) Bhubaneshwar Power Pvt. Limited (BPPL) is committed to 

ensure the social wellbeing of its stakeholders with an 

objective to improve the quality of life of the community it 

serves through Corporate Social Responsibility (CSR) 

activities. 

 

b) The Company views the Corporate Social Responsibility 

(CSR) as a way of conducting business which enables the 

creation and distribution of wealth for the betterment of 

its stakeholders, through the implementation and 

integration of ethical systems and sustainable 

management practices. 

 

c) The Company’s CSR will be in alignment with the Tata 

Group focus initiatives (Skills, Water, Governance, 

Education) with focus on four thrust areas – Education, 

Health, Livelihoods and Rural and Urban infrastructure 

d) The Company shall allocate at least 2% of its average net 

profits before taxes of the preceding three financial years, 

towards CSR activities to sustain and improve a healthy 

and prosperous environment and to improve the quality of 

life of the communities it serves. The Company may also 

utilize its products and services as suitable for its CSR 

activities. Any surpluses arising out of CSR projects or 

programes or activities shall be re-deployed back into CSR 

activities and will not form a part of the business profits of 

the company. 

2. Composition of CSR Committee (as on 31st March 2023): 

 

SL No Name of the Director 
Designation/Nature of 

Directorship 

Number of 

meetings of 

CSR Committee 

held 

during the year 

1 Avneesh Gupta 
Chairman,  

Non-Exe, Non-Ind Director 
- April 13, 2022 

- June 22, 2022 
2 Sumitra Saha Member, Managing Director 
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SL No Name of the Director 
Designation/Nature of 

Directorship 

Number of 

meetings of 

CSR Committee 

held 

during the year 

3 B D Nanda Member, Non-Exe, Non-Ind 

Director 

Sr. No. 
Particulars Remarks 

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. 

https://bhubaneshwarpower.com

/Writereaddata/Downloads/CSR

%20Policy.pdf 

https://bhubaneshwarpower.com

/csr.aspx 

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 

Rs. 80,706/- was carried forward 

from FY 2022-23 to set off with 

FY 2023-24 

6.  

Average net profit as per section 135(5) of Companies 

Act 2013 
Rs.  4,001 Lakhs 

7.  

a) Two percent of average net profit of the 

company as per section 135(5) 

Rs. 80.02 Lakhs  

b) Surplus arising out of the CSR projects or 

programmes or activities of the previous financial 

years. 

Rs. 14,249/- 

c) Amount required to be set off for the financial 

year, if any 

Nil 

d) Total CSR obligation for the financial year 

[7(a)+7(b)+7(c)] 

Rs. 79.87 Lakhs 

 

  

https://bhubaneshwarpower.com/Writereaddata/Downloads/CSR%20Policy.pdf
https://bhubaneshwarpower.com/Writereaddata/Downloads/CSR%20Policy.pdf
https://bhubaneshwarpower.com/Writereaddata/Downloads/CSR%20Policy.pdf
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8. (a) CSR amount spent or unspent for the financial year: 

 

Total Amount 

Spent for the 

Financial Year. 

(Rs. in Lakhs.) 

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 

80,68,457 - - - - - 

 

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

Annexure-2(a) 

 

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

Attached Annexure-2(b) 

 

d) Amount spent in Administrative Overheads: Nil 

e) Amount spent on Impact Assessment, if 

applicable 
Nil 

f) Total amount spent for the Financial Year 

(8b+8c+8d+8e) 
Rs. 80,68,457/- 

 

    (g) Excess amount for set off, if any 

SL No Particulars Amount (Rs. In Lakhs) 

(i) 
Two percent of average net profit of the company as 

per section 135(5) 
 80,02,000/-  

(ii) Total amount spent during the Financial Year 80,68,457/- 

(iii) Excess amount spent during the Financial Year[(ii)-(i)] 80,706/- 

(iv) 

Surplus arising out of the CSR projects or 

programmes or activities of the previous financial 

years, if any. 

Nil 

(v) 

Amount available for set off in succeeding financial 

years 

[(iii)-(iv)] 

80,706/- 

 

Sr. No. Particulars Remarks 

9. (a) Details of Unspent CSR amount for the preceding three Nil 
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Sr. No. Particulars Remarks 

financial years: 

(b) 
Details of CSR amount spent in the financial year for 

ongoing projects of the preceding financial year(s): 
Nil 

10. (a) 

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). 

Not Applicable 

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

(c) 
Amount of CSR spent for creation or acquisition of capital 

asset. 

(d) 

Details of the entity or public authority or beneficiary 

under whose name such capital asset is registered, their 

address etc. 

(e) 

Provide details of the capital asset(s) created or acquired 

(including complete address and location of the capital 

asset). 

11.  

In case the company has failed to spend the two per cent 

of the average net profit of the last three financial years 

or any part thereof, the reasons for not spending the 

amount in its Board report. 

Nil 

 

---Sd/--- ---Sd/--- (Not Applicable) 

Sumitra Saha 

(Managing Director) 

DIN:08742250 

 

Avneesh Gupta 

(Chairman CSR Committee) 

DIN: 07581149 

(Person specified under clause 

(d)of sub-section (1) of section 

380 of the Act) 

   
(Where applicable) 
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Annexure-2(a) 

A. Details of CSR amount spent against ongoing projects for the financial year (FY 2022-23): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) 

SL 

No 

Name of the 

project 

Item from the 

list of activities 

in Schedule VII 

to the Act. 

Local 

area 

(Yes/No). 

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). 

Project 

duration. 

Mode of 

Implementa 

tion - 

Through Implementing 

Agency 

   State District       Name 

CSR 

Registration 

No 

------Nil-------- 
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Annexure- 2(b) 

B. Details of CSR amount spent against other than ongoing projects for the financial year (FY 2022-23): 

(1) (2) (3) (4) (5) (6) (7) (8) (11)  

SL No Name of the project 

Item from 

the 

list of 

activities 

in 

Schedule 

VII 

to the Act. 

Local 

area 

(Yes/No)

. 

Location 

Amount 

allocated 

for the 

project 

(in Rs lakhs). 

Amount 

spent in 

the current 

financial 

Year (in 

Rs.). 

Mode of 

Implementa 

tion - 

Direct 

(Yes/No). 

Mode of 

Implementa 

tion - 

Through Implementing 

Agency 

    State District 

 

 

 

Name 

CSR 

Registratio

n No 

1 
Providing Ultrasound Machine to 

Berhampur CHC 
Point (i) 

yes Odisha Cuttack 

1000000 

16,07,000 yes - - 

2 
Providing X-ray Machine to Berhampur 

CHC 
yes Odisha Cuttack 1,68,000 yes - - 

3 

Providing Furniture (Desktop, AC, table 

chair and benches) to Kakhadi 

Mahavidalaya  

Point (ii) Yes Odisha Cuttack 

20,00,000 

7,81,180 yes - - 

4 

Construction of Urinal in Mahanadi 

degree Mahavidyalaya (incl electrical 

work) 

Point (ii) yes Odisha Cuttack 3,15,932 yes - - 

5 Construction of Sarpeswar CC Building Point (x) Yes Odisha Cuttack 

25,00,000 

4,60,554 yes - - 

6 
Improvement of Baruni Yatra Ground, 

Berhampur 
Point (x) yes Odisha Cuttack 

                

9,52,013 s 
Yes - - 
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(1) (2) (3) (4) (5) (6) (7) (8) (11)  

SL No Name of the project 

Item from 

the 

list of 

activities 

in 

Schedule 

VII 

to the Act. 

Local 

area 

(Yes/No)

. 

Location 

Amount 

allocated 

for the 

project 

(in Rs lakhs). 

Amount 

spent in 

the current 

financial 

Year (in 

Rs.). 

Mode of 

Implementa 

tion - 

Direct 

(Yes/No). 

Mode of 

Implementa 

tion - 

Through Implementing 

Agency 

7 
Improvement of Sidhanarayani Jagnya 

Mandap, Berhampur 
Point (x) Yes Odisha Cuttack 

                 

4,81,881  
Yes - - 

8 Construction of Jateswar CC Point (x) Yes Odisha Cuttack 
              

4,58,463  
Yes - - 

9 
Construction of Bhagabat Gosain CC 

Road 
Point (x) Yes Odisha Cuttack 

                

4,17,840  
Yes - - 

10 
Construction of Rameswar CC Boundary 

wall 
Point (x) Yes Odisha Cuttack 

                

3,73,170  
Yes - - 

11 
Providing Television for community 

reach-out 
Point (x) yes Odisha Cuttack 

                 

80,000  
Yes - - 

12 
Promoting livelihood through Climate 

Resilient Agriculture ~ Promoting 

livelihood 

Point(ii) yes Odisha Cuttack 15,00,000 15,00,000 No 

Tata 

Steel 

Foundati

on 

CSR0000114

2 

13 Disaster Relief & Management Point (xii) yes Odisha Cuttack 
5,00,000 

72,425 Yes - - 

14 Contribution to PM Cares' Fund Point (viii) yes Odisha Cuttack 4,00,000 yes - - 

 



Independent 
Auditors’ 

Report for the 
Financial Year 
ended March 

31, 2023



 

 

Independent Auditor’s Report 

To the Members of Bhubaneshwar Power Private Limited 

Report on the Audit of the Financial Statements 
 

Opinion  

1. We have audited the accompanying Financial Statements of Bhubaneshwar Power Private Limited (“the 
Company”), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss 
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash 
Flows for the year then ended, and notes to the Financial Statements, including a summary of significant 
accounting policies and other explanatory information (hereinafter referred to as “the Financial Statements”).  

 
2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Financial Statements give the information required by the Companies Act, 2013 (“the Act") in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted in India, 
of the state of affairs of the Company as at March 31, 2023, its total comprehensive income (comprising of 
profit and other comprehensive income), its changes in equity and its cash flows for the year then ended. 

 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities 
for the Audit of the Financial Statements” section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the Financial Statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

 

Other Information 

4. The Company’s Board of Directors is responsible for the other information. The other information comprises 
the information included in the Board’s Report, but does not include the Financial Statements and our 
auditor’s report thereon. 
Our opinion on the Financial Statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the Financial Statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the Financial 
Statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 

 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

5. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation of these Financial Statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the accounting principles 
generally accepted in India, including the Accounting Standards specified under Section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records 
relevant to the preparation and presentation of the Financial Statements that give a true and fair view and are 
free from material misstatement, whether due to fraud or error.  
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6. In preparing the Financial Statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. The Board of Directors are also responsible for 
overseeing the Company’s financial reporting process. 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 

7. Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these Financial Statements. 
  

8. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 

 
● Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  
 

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference 
to Financial Statements in place and the operating effectiveness of such controls.  
 

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.  
 

● Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 
 

● Evaluate the overall presentation, structure and content of the Financial Statements, including the 
disclosures, and whether the Financial Statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 
 

9. We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit.  
 

10. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.  
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Report on Other Legal and Regulatory Requirements  

11. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government 
of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a statement on the 
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
 

12. As required by Section 143(3) of the Act, we report that:  
 
(a) We have sought and obtained all the information and explanations which to the best of our knowledge 

and belief were necessary for the purposes of our audit.  
 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books. 
 

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the 
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in 
agreement with the books of account.  
 

(d) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under 
Section 133 of the Act.  
 

(e) On the basis of the written representations received from the directors taken on record by the Board of 
Directors, none of the directors is disqualified as on March 31, 2023, from being appointed as a director 
in terms of Section 164(2) of the Act.  
 

(f) With respect to the adequacy of the internal financial controls with reference to Financial Statements of 
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure 
A”.  

 
(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our 
information and according to the explanations given to us: 
 
i. The Company has disclosed the impact of pending litigations as at March 31, 2023 on its financial 

position in its Financial Statements – Refer Note 38 to the Financial Statements. 
 

ii. The Company was not required to recognise a provision as at March 31, 2023 under the applicable 
law or accounting standards, as it does not have any material foreseeable losses on long-term 
contracts. The Company did not have any derivative contracts as at March 31, 2023. 

 
iii. There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company during the year ended March 31, 2023. 
 

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the 
notes to the Financial Statements, no funds have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Company 
to or in any other person or entity, including foreign entities (“Intermediary”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (“Ultimate Beneficiary”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiary (Refer Note 44(A)(f)(i) to the Financial 
Statements); 
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(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the 
notes to the Financial Statements, no funds have been received by the Company from any person 
or entity, including foreign entity (“Funding Party”), with the understanding, whether recorded 
in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiary”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiary (Refer Note 44(A)(f)(ii) to the Financial Statements); and 

      
(c) Based on such audit procedures that we considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement. 

 
v. The Company has not declared or paid any dividend during the year. 

 
vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for 

books of account to have the feature of audit trail, edit log and related matters in the accounting 
software used by the Company, is applicable to the Company only with effect from financial year 
beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014 (as amended), is currently not applicable. 
 

13. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals 
mandated by the provisions of Section 197 read with Schedule V to the Act.  

 

 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E300009 

 
 
 
 

Dhiraj Kumar 
Partner 

Place: Kolkata Membership Number: 060466 
Date: April 12, 2023 UDIN: 23060466BGXUXR6155 
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Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of 
sub-section 3 of Section 143 of the Act 

1. We have audited the internal financial controls with reference to Financial Statements of Bhubaneshwar Power 
Private Limited (“the Company”) as of March 31, 2023 in conjunction with our audit of the Financial Statements 
of the Company for the year ended on that date. 

 
Management’s Responsibility for Internal Financial Controls 

2. The Company’s management is responsible for establishing and maintaining internal financial controls based 
on the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”). 
These responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Act. 

 
Auditor’s Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note and the 
Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the extent applicable to an 
audit of internal financial controls, both applicable to an audit of internal financial controls and both issued by 
the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with 
reference to financial statements was established and maintained and if such controls operated effectively in all 
material respects.  

 
4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 

controls system with reference to financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to Financial Statements included obtaining an understanding of internal 
financial controls with reference to Financial Statements, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the Financial Statements, whether due to fraud or error. 

 
5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion on the Company’s internal financial controls system with reference to Financial Statements. 
 
Meaning of Internal Financial Controls with reference to financial statements 

6. A company's internal financial controls with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with generally accepted accounting principles. A company's internal 
financial controls with reference to financial statements includes those policies and procedures that (1) pertain 
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 
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Inherent Limitations of Internal Financial Controls with reference to financial statements 

7. Because of the inherent limitations of internal financial controls with reference to financial statements, including 
the possibility of collusion or improper management override of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with 
reference to financial statements to future periods are subject to the risk that the internal financial controls with 
reference to financial statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.  

 
Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with 
reference to Financial Statements and such internal financial controls with reference to Financial Statements 
were operating effectively as at March 31, 2023, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance 
Note issued by ICAI. 

 
 
 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E300009 

 
 
 
 

Dhiraj Kumar  
Partner 

Place: Kolkata Membership Number: 060466 
Date: April 12, 2023 UDIN: 23060466BGXUXR6155 
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i.  (a) (A) The Company is maintaining proper records showing full particulars, including quantitative details and 

situation, of Property, Plant and Equipment. 
 
(B) The Company is maintaining proper records showing full particulars of Intangible Assets. 
 

(b) The Property, Plant and Equipment are physically verified by the Management according to a phased programme 
designed to cover all the items over a period of three years which, in our opinion, is reasonable having regard to 
the size of the Company and the nature of its assets.  Pursuant to the programme, a portion of the Property, Plant 
and Equipment has been physically verified by the Management during the year and no material discrepancies 
have been noticed on such verification.  
 

(c) The title deeds of all the immovable properties (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee), as disclosed in Note 4 on Property, Plant and 
Equipment and Note 5 on Right Of Use Assets to the Financial Statements, are held in the name of the Company 
except for the following: 
 

Description 
of Property 

Gross 
carrying 

value  
(Rs. in 
Lakhs) 

Held in the name of Whether 
promoter, 
director or 

their relative 
or employee 

Period held 
(i.e. date of 

capitalisation) 

Reason for 
not being held 
in the name of 
the Company 

Freehold 
Land 

11.10 Bhubaneshwar Power 
Private Limited 

(as per information 
available with the 

Company) 

No March 1, 2013 Original Title 
Deed not 

available with 
the Company 

  
(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or Intangible 

Assets during the year. Consequently, the question of our commenting on whether the revaluation is based on the 
valuation by a Registered Valuer, or specifying the amount of change, if the change is 10% or more in the aggregate 
of the net carrying value of each class of Property, Plant and Equipment (including Right of Use assets) or 
Intangible Assets does not arise. 

                
(e)  Based on the information and explanations furnished to us, no proceedings have been initiated on or are pending 

against the Company for holding benami property under the Prohibition of Benami Property Transactions Act, 
1988 (as amended in 2016) [formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules 
made thereunder, and therefore the question of our commenting on whether the Company has appropriately 
disclosed the details in the Financial Statements does not arise.  

  
ii.  (a) The physical verification of inventory has been conducted at reasonable intervals by the Management during the 

year and, in our opinion, the coverage and procedure of such verification by Management is appropriate. The 
discrepancies noticed on physical verification of inventory as compared to book records were not 10% or more in 
aggregate for each class of inventory.  

 
(b)  During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, 

from banks on the basis of security of current assets. The Company has filed quarterly returns or statements with 
such banks, which are in agreement with the unaudited books of account. Further, the Company is yet to submit 
the returns/statements for the quarter ended March 31, 2023 to the bank and hence reporting under clause 3(ii)(b) 
of the Order to the extent it relates to the last quarter of the financial year is  not applicable. Also refer Note 
21 to the Financial Statements. 
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iii.  (a)    The Company has, during the year, not made investments in companies, firms and Limited Liability Partnerships 

other than investment in fourteen mutual fund schemes. The Company has not granted secured/ unsecured 
loans/advances in nature of loans or stood guarantee, or provided security, to any companies/firms/ Limited 
Liability Partnerships/other parties.  

 
     (b)  In respect of the aforesaid investments, the terms and conditions under which such investments were made are 

not prejudicial to the Company’s interest. 
 

(c)  There were no loans/advances in nature of loans which were granted or outstanding during the year. Therefore, 
the reporting under clause 3(iii)(c) of the Order is not applicable to the Company. 

 
(d) There were no loans/advances in nature of loans which were granted or outstanding during the year. Therefore, 

the reporting under clause 3(iii)(d) of the Order is not applicable to the Company. 
 
(e) There were no loans/advances in nature of loans which were granted or outstanding during the year. Therefore, 

the reporting under clause 3(iii)(e) of the Order are not applicable to the Company. 
 

(f) There were no loans/advances in nature of loans which were granted or outstanding during the year, including to 
promoters/related parties. Therefore, the reporting under clause 3(iii)(e) of the Order are not applicable to the 
Company. 

 
iv.        The Company has not granted any loans or made any investments or provided any guarantees or security to the 

parties covered under Sections 185 and 186. Therefore, the reporting under clause 3(iv) of the Order is not 
applicable to the Company. 

 
v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred in Sections 73, 

74, 75 and 76 of the Act and the Rules framed there under to the extent notified.  
 
vi.           The Central Government of India has not specified the maintenance of cost records under sub-section (1) of Section 

148 of the Act for any of the products of the Company. Therefore, the reporting under clause 3(vi) of the Order is 
not applicable to the Company. 

 
vii. (a) According to the information and explanations given to us and the records of the Company examined by us, in our 

opinion, the Company is generally regular in depositing undisputed statutory dues in respect of goods and services 
tax though there has been a slight delay in one case, and is regular in depositing undisputed statutory dues 
including provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of customs, duty of 
excise, value added tax, cess, and other material statutory dues, as applicable, with the appropriate authorities. 
Also, refer Note 33.4 to the Financial Statements regarding management's assessment on certain matters relating 
to provident fund.  
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 (b) According to the information and explanations given to us and the records of the Company examined by us, there 
are no statutory dues of goods and services tax, provident fund, employees’ state insurance, income tax, sales tax, 
duty of customs, duty of excise, value added tax, cess and other material statutory dues, as applicable, which have 
not been deposited on account of any dispute. The particulars of other statutory dues referred to in sub-clause (a) 
as at March 31, 2023 which have not been deposited on account of a dispute, are as follows: 

 

Name 
of the 

statute 

Nature 
of dues 

Amount  
(net of payments) 

(Rs. in Lakhs) 

Amount paid 
(Rs. in Lakhs)

Period to 
which the 

amount relates 

Forum where the 
dispute is pending 

Finance 
Act, 
1994 

Service 
Tax 

32.66 Nil April 2016 to 
June 2017 

Commissioner of 
Central GST and Excise, 

Bhubaneshwar Zone 

        
viii. According to the information and explanations given to us and the records of the Company examined by us, there 

are no transactions in the books of account that has been surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.  

 
ix.   (a)  According to the records of the Company examined by us and the information and explanations given to us, the 

Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any lender 
during the year. 

 
  (b) According to the information and explanations given to us and on the basis of our audit procedures, we report that 

the Company has not been declared Wilful Defaulter by any bank or financial institution or government or any 
government authority. 

 
(c) In our opinion, and according to the information and explanations given to us, the term loans have been applied 

for the purposes for which they were obtained. Also refer Note 44(C)(b) to the Financial Statements. 
 
(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall 

examination of the Financial Statements of the Company, we report that no funds raised on short-term basis have 
been used for long-term purposes by the Company. 
 

(e) According to the information and explanations given to us and procedures performed by us, we report that the 
Company did not have any subsidiaries, joint ventures or associate companies during the year. 

  
(f) According to the information and explanations given to us and procedures performed by us, we report that the 

Company did not have any subsidiaries, joint ventures or associate companies during the year.   
 
 x. (a)  The Company has not raised any money by way of initial public offer or further public offer (including debt 

instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not applicable to the 
Company.  

 
(b)   The Company has not made any preferential allotment or private placement of shares or fully or partially or 

optionally convertible debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is 
not applicable to the Company. 

 
xi.  (a) During the course of our examination of the books and records of the Company, carried out in accordance with the 

generally accepted auditing practices in India, and according to the information and explanations given to us, we 
have neither come across any instance of material fraud by the Company or on the Company, noticed or reported 
during the year, nor have we been informed of any such case by the Management.   
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       (b)  During the course of our examination of the books and records of the Company, carried out in accordance with the 

generally accepted auditing practices in India, and according to the information and explanations given to us, a 
report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and 
Auditors) Rules, 2014 was not required to be filed with the Central Government. Accordingly, the reporting under 
clause 3(xi)(b) of the Order is not applicable to the Company. 

(c)  During the course of our examination of the books and records of the Company carried out in accordance with the 
generally accepted auditing practices in India, and according to the information and explanations given to us, and 
as represented to us by the management, no whistle-blower complaints have been received during the year by the 
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company. 

xii.        As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting under 
clause 3(xii) of the Order is not applicable to the Company.  

 
xiii. The Company has entered into transactions with related parties in compliance with the provisions of Sections 177 

and 188 of the Act. The details of such related party transactions have been disclosed in the Financial Statements 
as required under Indian Accounting Standard 24 “Related Party Disclosures” specified under Section 133 of the 
Act. 

 
xiv. (a)  In our opinion and according to the information and explanation given to us, the Company has an internal audit 

system commensurate with the size and nature of its business. 

       (b)  The reports of the Internal Auditor for the period under audit have been considered by us. 

xv.    The Company has not entered into any non-cash transactions with its directors or persons connected with him. 
Accordingly, the reporting on compliance with the provisions of Section 192 of the Act under clause 3(xv) of the 
Order is not applicable to the Company. 
 

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. 
Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company. 
 

(b) The Company has not conducted non-banking financial / housing finance activities during the year. Accordingly, 
the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company. 
 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of 
India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not applicable to the Company. 
 

(d) Based on the information and explanations provided by the management of the Company, the Group has six CICs 
as part of the Group as detailed in Note 43 to the Financial Statements. We have not, however, separately evaluated 
whether the information provided by the management is accurate and complete.  
 

xvii.      The Company has not incurred any cash losses in the financial year or in the immediately preceding financial year. 
 

xviii.      There has been no resignation of the statutory auditors during the year and accordingly the reporting under Clause 
3(xviii) of the Order is not applicable to the Company. 
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xix.        According to the information and explanations given to us and on the basis of the financial ratios (also refer Note 

44(B) to the Financial Statements), ageing and expected dates of realisation of financial assets and payment of 
financial liabilities, other information accompanying the Financial Statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the date of balance sheet as 
and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not 
an assurance as to the future viability of the Company. We further state that our reporting is based on the facts up 
to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date will get discharged by the Company as and when they fall 
due. 

 
xx.         As at Balance Sheet date, the Company does not have any amount remaining unspent under Section 135(5) of the 

Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company. 
 
xxi.      The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone Financial 

Statements. Accordingly, no comment in respect of the said clause has been included in this report. 
 

 
For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E300009 

 
 
 
 

Dhiraj Kumar 
Partner 

Place: Kolkata Membership Number: 060466  
Date: April 12, 2023 UDIN: 23060466BGXUXR6155 
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Bhubaneshwar Power Private Limited 
Balance Sheet as at March 31, 2023

₹ in Lakhs

Note 

No.

 As at 

March 31, 2023 

 As at 

March 31, 2022 

(I) ASSETS

(1) Non-current Assets

(a) Property, Plant and Equipment 4 63,254.20                  68,063.18                  

(b) Right Of Use Assets 5 326.36                      297.73                       

(c) Capital Work-in-Progress 6 411.38                      201.07                       

(d) Intangible Assets 7 5.11                          2.94                          

(e) Tax Assets (Net) 8 60.05                        175.62                       

(f) Other Non-current Assets 9 780.83                      742.09                       

64,837.93                69,482.63                 

(2) Current Assets

(a) Inventories 10 4,130.21                   4,760.69                    

(b) Financial Assets

(i) Trade Receivables 11 4,492.47                   3,534.79                    

(ii) Cash and Cash Equivalents 12 288.12                      -                               

(iii) Investments 13 769.19                      -                               

(iv) Other Financial Assets 14 30.31                        44.88                        

(c) Other Current Assets 15 1,601.30                   1,909.31                    

11,311.60                10,249.67                 

TOTAL ASSETS 76,149.53                79,732.30                 

(II) EQUITY AND LIABILITIES

(1) Equity

(a) Equity Share Capital 16 25,325.12                  25,325.12                  

(b) Other Equity 17 11,252.98                  7,016.40                    

36,578.10                32,341.52                 

(2) Non-current Liabilities

(a) Financial Liabilities

(i) Borrowings 18(a) 26,811.00                  32,787.00                  

(ii) Lease Liabilities 18(b) 33.34                        2.89                          

(b) Provisions 19 43.88                        21.76                        

(c) Deferred Tax Liabilities (Net) 20 3,765.46                   2,344.03                    

30,653.68                35,155.68                 

(3) Current Liabilities

(a) Financial Liabilities

(i) Borrowings 21 5,976.00                   9,979.09                    

(ii) Trade Payables 22

  (a) Total Outstanding Dues of Micro and Small Enterprises 8.54                          78.31                        

  (b) Total Outstanding Dues of Creditors other than Micro and Small Enterprises 2,349.81                   1,872.64                    

(iii) Other Financial Liabilities 23 65.58                        100.81                       

(iv) Lease Liabilities 18(b) 15.24                        3.64                          

(b) Provisions 19 2.02                          7.61                          

(c) Other Current Liabilities 24 500.56                      193.00                       

8,917.75                   12,235.10                 

TOTAL EQUITY AND LIABILITIES 76,149.53                79,732.30                 

The accompanying notes form an integral part of the Balance Sheet.

In terms of our report attached

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: 304026E/E-300009

Dhiraj Kumar Sumitra Saha  Bibhudutta Nanda 

Partner                                                                    Managing Director  Director 

Membership Number: 060466 DIN: 08742250  DIN: 07531186 

Amit Bhartia Susovita Tripathy

Chief Financial Officer Company Secretary

Place: Kolkata Place: Bhubaneshwar

Date: April 12, 2023 Date: April 12, 2023



Bhubaneshwar Power Private Limited 

Statement of Profit and Loss for the year ended March 31, 2023

₹ in Lakhs

Particulars
Note 

No.

For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

I Revenue from Operations 25 59,711.68                   51,595.15                        

II Other Income 26 231.90                        101.26                             

III Total Income (I+II) 59,943.58                  51,696.41                       

IV Expenses

(a) Fuel Consumed 34,534.91                   26,110.24                        

(b) Electricity Duty 4,782.67                     5,359.67                          

(c) Employee Benefits Expense 27 772.07                        646.41                             

(d) Finance Costs 28 2,596.66                     3,271.72                          

(e) Depreciation and Amortisation Expense 29 5,094.47                     5,075.72                          

(f) Other Expenses 30 6,483.17                     6,038.31                          

Total Expenses (IV) 54,263.95                  46,502.07                       

V Profit Before Tax (III - IV) 5,679.63                    5,194.34                         

VI Tax Expense

Deferred Tax 20 1,421.43                     1,324.58                          

Total Tax Expense 1,421.43                    1,324.58                         

VII Profit for the Year (V - VI) 4,258.20                    3,869.76                         

VIII Other Comprehensive Income

Items that will not be reclassified to  Profit or Loss

33 (21.62)                        (4.06)                               

IX Total Comprehensive Income for the Year (VII+VIII)  4,236.58                    3,865.70                         

X Earnings per Equity Share

35 1.68                           1.53                                

The accompanying notes form an integral part of the Statement of Profit and Loss.

In terms of our report attached

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: 304026E/E-300009

Dhiraj Kumar Sumitra Saha  Bibhudutta Nanda 

Partner                                                                    Managing Director  Director 

Membership Number: 060466 DIN: 08742250  DIN: 07531186 

Amit Bhartia Susovita Tripathy

Chief Financial Officer Company Secretary

Place: Kolkata Place: Bhubaneshwar

Date: April 12, 2023 Date: April 12, 2023

Basic and Diluted 

 - Remeasurements of Post Employment Defined Benefit 

Obligations



Bhubaneshwar Power Private Limited 

Statement of Changes in Equity for the year ended March 31, 2023

a) Equity Share Capital ₹ in Lakhs

Balance as at April 1, 2021 25,325.12

Changes in Equity Share Capital during the Year -                                    

Balance as at March 31, 2022 25,325.12

Balance as at April 1, 2022 25,325.12

Changes in Equity Share Capital during the Year -                                   

Balance as at March 31, 2023 25,325.12

b) Other Equity

Retained Earnings Other Equity

Balance as at April 1, 2021 3,173.28                    (22.58)                        3,150.70                          

3,869.76                     -                             3,869.76                           

(4.06)                          -                             (4.06)                                

7,038.98                    (22.58)                        7,016.40                          

7,038.98                    (22.58)                        7,016.40                          

4,258.20                     -                             4,258.20                           

(21.62)                         -                             (21.62)                              

11,275.56                  (22.58)                        11,252.98                        

The accompanying notes form an integral part of the Statement of Changes in Equity.

In terms of our report attached

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: 304026E/E-300009

Dhiraj Kumar Sumitra Saha  Bibhudutta Nanda 

Partner                                                                    Managing Director  Director 

Membership Number: 060466 DIN: 08742250  DIN: 07531186 

Amit Bhartia Susovita Tripathy

Chief Financial Officer Company Secretary

Place: Kolkata Place: Bhubaneshwar

Date: April 12, 2023 Date: April 12, 2023

Reserves & Surplus

TotalParticulars

Profit for the Year

Other Comprehensive Income for the Year

Balance as at March 31, 2023

Profit for the Year

Other Comprehensive Income for the Year

Balance as at March 31, 2022

Balance as at April 1, 2022



Bhubaneshwar Power Private Limited 
Statement of Cash Flows for the year ended March 31, 2023

₹ in Lakhs

Particulars Note No.
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

A) Cash Flow from Operating Activities

Profit Before Tax 5,679.63                       5,194.34                     

Adjustments for:

Depreciation and Amortisation Expense 29 5,094.47                       5,075.72                      

Finance Costs 28 2,596.66                       3,271.72                      

Loss on Sale of Property, Plant and Equipment 30 2.21                              -                                  

Interest Income on Fixed Deposits and Others 26 (65.20)                           (73.67)                          

Gain on Sale/Redemption of Current Investments 26 (126.16)                         (18.52)                          

Operating Profit before working capital changes 13,181.61                     13,449.59                   

Movement in Working Capital

(Increase) / Decrease in Inventories 630.48                          (496.68)                        

(Increase) / Decrease in Trade Receivables (957.68)                         (296.87)                        

(Increase) / Decrease in Other Financial Assets (0.15)                            0.01                             

(Increase) / Decrease in Other Current Assets 308.01                          45.86                           

(Increase) / Decrease in Other Non-current Assets (57.67)                           (166.75)                        

Increase / (Decrease) in Non-current Provisions 0.50                              (5.99)                           

Increase / (Decrease) in Trade Payables 407.40                          (51.91)                          

Increase / (Decrease) in Current Provisions (5.59)                            6.09                             

Increase / (Decrease) in Other Financial Liabilities 33.44                            (114.82)                        

Increase / (Decrease) in Other Current Liabilities 307.55                          (5,971.07)                     

Cash Generated from Operations 13,847.90                     6,397.46                     

Income Taxes (Paid) / (Refunds received) (net) 115.57                          283.51                         

Net Cash Generated from Operations 13,963.47                     6,680.97                     

B) Cash Flow from Investing Activities

Interest Received on Fixed Deposits 79.92                            48.38                           

Proceeds from Sale of Property, Plant and Equipment and Intangible Assets 1.22                              -                                  

Payment for Purchase of Property, Plant and Equipment and Intangible Assets (502.35)                         (408.98)                        

Sale of Investments in Mutual Funds 30,662.40                      19,272.47                    

Purchase of Investments in Mutual Funds (31,305.43)                    (19,253.95)                   

Net Cash Used in Investing Activities (1,064.24)                     (342.08)                       

C) Cash Flow from Financing Activities

Repayment of Long Term Borrowings -                                   (44,630.20)                   

Proceeds/(Repayment) of Inter Corporate Deposit (net) (5,976.00)                      38,763.00                    

Proceeds/ (Repayment) of Short Term Borrowings (net) (4,003.09)                      2,818.14                      

Principal Elements of Lease Liabilities (23.34)                           (18.65)                          

Interest Elements of Lease Liabilities (3.67)                            (1.31)                           

Finance Costs Paid (2,605.01)                      (3,270.41)                     

Net Cash Used in Financing Activities                                                                            (12,611.11)                   (6,339.43)                    

Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) 288.12                          (0.54)                           

Opening Cash and Cash Equivalents 12 -                                    0.54                             

Closing Cash and Cash Equivalents 12 288.12                          -                                

The Statement of Cash Flows has been prepared under the “Indirect Method” as set out in Ind AS 7, ‘Statement of Cash Flows’.

The accompanying notes form an integral part of the Statement of Cash Flows.

In terms of our report attached

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: 304026E/E-300009

Dhiraj Kumar Sumitra Saha  Bibhudutta Nanda 

Partner                                                                    Managing Director  Director 

Membership Number: 060466 DIN: 08742250  DIN: 07531186 

Amit Bhartia Susovita Tripathy

Chief Financial Officer Company Secretary

Place: Kolkata Place: Bhubaneshwar

Date: April 12, 2023 Date: April 12, 2023



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

1. General Information

2. Compliance with Indian Accounting Standards (Ind AS)

3. Significant Accounting Policies

3.1

3.2

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between

market participants at the measurement date, regardless of whether that price is directly observable or estimated using another

valuation technique.

Bhubaneshwar Power Private Limited (BPPL) was incorporated on July 31, 2006 and is engaged in the business of generating,

distributing and supplying of power through thermal power plant. The Company is a 100% subsidiary of Tata Steel Limited

(TSL) including shareholding through its another subsidiary Tata Steel Mining Limited (TSML) (formerly known as T S Alloys

Limited). The Company provides power to Tata Steel Limited and Tata Steel Mining Limited as per the terms of Power Purchase

Agreement (PPA) with the customers. The Company also sells surplus  power through Indian Energy Exchange (IEX) platform.

The Financial Statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133

of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of

the Act.

Basis of preparation and presentation

The Financial Statements have been prepared on the historical cost basis except for certain financial instruments that are

measured at fair values at the end of each reporting period, as explained in the accounting policies below. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

The Ministry of Corporate Affairs had vide notification dated March 23, 2022 notified Companies (Indian Accounting Standards)

Amendment Rules, 2022 which amended certain accounting standards, and are effective April 1, 2022. These amendments did

not have any impact on the amounts recognised in prior periods and are not expected to significantly affect the current or future

periods.

The Ministry of Corporate Affairs has vide notification dated March 31, 2023 notified Companies (Indian Accounting Standards)

Amendment Rules, 2023 (the ‘Rules’) which amends certain accounting standards which are effective from April 1, 2023.

The Rules predominantly amend Ind AS 12, Income taxes, and Ind AS 1, Presentation of financial statements. The other

amendments to Ind AS notified by these rules are primarily in the nature of clarifications.

These amendments are not expected to have a material impact on the Company in the current or future reporting periods and

on foreseeable future transactions.

New and amended standards issued but not effective

New and amended standards adopted by the Company

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2, or 3 based on the degree

to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value

measurement in its entirety, which are described as follows:

•Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at

the measurement date;

•Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either

directly or indirectly; and

•	Level 3 inputs are unobservable inputs for the asset or liability.

Current versus Non-Current Classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

- expected to be realised or intended to be sold or consumed in normal operating cycle,

- held primarily for the purpose of trading,

- expected to be realised within twelve months after the reporting period, or

- cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after

the reporting period.

All other assets are classified as non-current.

A liability is classified as current when:

- it is expected to be settled in the normal operating cycle,

- it is held primarily for the purpose of trading,

- it is due to be settled within twelve months after the reporting period, or

- there is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current. Deferred tax assets and liabilities are classified as non-current.



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

3.3

3.4

3.5

3.6

Revenue Recognition

Use of estimates and judgments

The preparation of these Financial Statements in conformity with the recognition and measurement principles of Ind AS requires

the management of the Company to make judgements, estimates and assumptions that affect the reported balances of assets

and liabilities (including contingent liabilities) as at the date of the Financial Statements and the reported amounts of income

and expense for the periods presented.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimate, if any, are

recognised in the year in which the estimate are revised and future year are affected.

This Note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are

more likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally

assessed. Detailed information about each of these estimates and judgements is included in relevant notes together with

information about the basis of calculation for each impacted line item in the Financial Statements.

The areas involving critical estimates or judgments are:

A. Employee Benefits (Estimation of Defined Benefit Obligation)

Post-employment benefits represent obligation that will be settled in the future and require assumptions to project benefit

obligations. Post-employment benefit accounting is intended to reflect the recognition of future benefit cost over the employee's

approximate service period, based on the terms of plans and the investment and funding decisions made. The accounting

requires the company to make assumptions regarding variables such as discount rate, rate of compensation increase and future

mortality rates. Changes in these key assumptions can have a significant impact on the defined benefit obligations funding

requirements and benefit costs incurred.

B. Estimation of Expected Useful Lives and Residual Values of Property, Plant and Equipment

Management reviews its estimate of useful lives of property, plant and equipment at each reporting date, based on the expected

utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence that may change the utility

of Property, Plant and Equipment.

Revenue from Sale of Energy

Revenue from sale of energy is recognised as per the power purchase agreement with the consumers to the extent that it is

probable that the future economic benefits will flow to the Company and the revenue can be measured reliably, regardless of

when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into

account contractually defined terms of payment and excluding taxes or duties collected on behalf of the Government.

Other Income

Interest Income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and

the amount of income can be measured reliably. Interest Income is included under Other Income in the Statement of Profit and

Loss.

Insurance Claims

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount

recoverable can be measured reliably and it is reasonable to expect ultimate collection.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at

amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in

profit or loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of loan

facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be

drawn down. In this case, the fee is deferred until the draw down occurs. To the extent there is no evidence that it is probable

that some or all of the facility will be drawn down, the fee is capitalised as a prepayment for liquidity services and amortised

over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or

expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred to another

party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss

as other gains/(losses).

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability for

at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement

on or before the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date,

the entity does not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the

financial statements for issue, not to demand payment as a consequence of the breach.



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

3.7

3.8

3.7.1 Short-term Obligations

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying

asset are capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale.

Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is

deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Employee Benefits

Earnings per Share

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after

the end of the period in which the employees render the related service are recognised in respect of employees’ services up to

the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The

liabilities are presented as current employee benefit obligations in the balance sheet.

3.7.2 Defined Benefit Plans

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the

defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is

calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash

outflows by reference to market yields at the end of the reporting period on government bonds that have terms approximating

to the terms of the related obligation. The estimated future payments which are denominated in a currency other than INR, are

discounted using market yields determined by reference to high-quality corporate bonds that are denominated in the currency

in which the benefits will be paid, and that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair

value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in

the period in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement

of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised

immediately in profit or loss as past service cost.

3.7.3 Defined Contribution Plans

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company

has no further payment obligations once the contributions have been paid. The contributions are accounted for as defined

contribution plans and the contributions are recognised as employee benefit expense when they are due. 

3.7.4 Compensated Absences

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the

employees render the related service. They are therefore measured as the present value of expected future payments to be

made in respect of services provided by employees up to the end of the reporting period using the projected unit credit method.

The benefits are discounted using the appropriate market yields at the end of the reporting period that have terms

approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in

actuarial assumptions are recognised in profit or loss. As per the leave policy of the Company, an employee is entitled to be

paid the accumulated leave balance on separation. The Company presents provision for leave salaries as current and non-

current based on actuarial valuation considering estimates of availment of leave, separation of employee etc.

(i) Basic Earnings per Share

Basic earnings per share is calculated by dividing:

•The profit attributable to owners of the group

•By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity

shares issued during the year and excluding treasury shares (Refer Note 35).

(ii) Diluted Earnings per Share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

•The after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

•The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all

dilutive potential equity shares.



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

3.9

3.10

3.11

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the

instruments.

Taxation

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the

applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to

temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the Income tax Act, 1961 and other applicable tax laws enacted or

substantively enacted at the end of the reporting period. Management periodically evaluates positions taken in tax returns with

respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate

on the basis of amounts expected to be paid to the tax authorities.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and

income tax provisions arising in the same tax jurisdiction and where the relevant tax paying units intends to settle the asset

and liability on a net basis.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of

assets and liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are not recognised

if they arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial

recognition of an asset or liability in a transaction other than a business combination that at the time of the transaction affects

neither accounting profit nor taxable profit (tax loss). Deferred income tax is determined using tax rates (and laws) that have

been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred

income tax asset is realized or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that

future taxable amounts will be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities

and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where

the entity has a legally enforceable right to offset and intends to either settle on a net basis, or to realise the asset and settle

the liability simultaneously.

Current and deferred tax is recognised in the profit or loss, except to the extent that it relates to items recognised in other

comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in

equity, respectively. 

Financial Instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the

acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value

through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate,

on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair

value through profit or loss are recognised immediately in profit or loss.

3.10.1 Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose

objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give

rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

3.10.2 Financial liabilities

Financial liabilities are measured at amortized cost using the effective interest method.

Property, Plant and Equipment & Intangible Assets 

All other items of property, plant and equipment are stated at historical cost less depreciation. Historical cost includes

expenditure that is directly attributable to the acquisition of the items.

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated in the Balance Sheet at

Historical cost less accumulated depreciation and accumulated impairment losses, if any. Cost includes purchase price,

attributable expenditure incurred in bringing the asset to its working condition for the intended use and cost of borrowing till

the date of capitalisation in the case of assets involving material investment and substantial lead time. 

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is

probable that future economic benefits associated with the item will flow to the group and the cost of the item can be measured

reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other

repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Properties in the course of construction for production, supply or administrative purposes are carried at cost, less any

recognised impairment loss. Depreciation of these assets, on the same basis as other property assets, commences when the

assets are ready for their intended use.



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

25 years

Nil

18.94 years

15.80 years

15.80 years

18.94 years

6.67 years

6.67 years

3.12

3.13

3.14

3.15

3.16

3.17

Relevant provisions pertaining to providing of depreciation as per the Companies Act, 2013 which came in to effect from 1 April,

2014, provide inter-alia that such industries which are governed by specific statutes, can make provision for depreciation /

amortization as prescribed under the relevant statutes, instead of adopting the methodology defined in Schedule-II of the Act.

Depreciation Methods, Estimated Useful Lives and Residual Value

Cash and Cash Equivalents

As the Company's business is that of power generation and is governed by the Electricity Act, 2003, it has been decided by the

management to provide for depreciation on straight line method at the rates prescribed under the guidelines issued by the

Central Electricity Regulatory Commission ("CERC") from time to time, which are as under.

Individual assets costing ₹ 5,000 or less are fully depreciated in the year of capitalization.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to

arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant

and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset is recognised

in Statement of Profit and Loss.

Impairment

Financial Assets (other than at Fair Value)

The Company assesses at each date of balance sheet as per Ind AS 109 whether a financial asset or a group of financial assets

is impaired and an impairment loss (if any) is recognised in the Statement of Profit and Loss.

Property, plant and equipment, Non Financial Assets and intangible assets with finite life are evaluated for recoverability

whenever there is any indication that their carrying amounts may not be recoverable. If any such indication exists, the

recoverable amount (i.e. higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset

basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the

recoverable amount is determined for the cash generating unit (CGU) to which the asset belongs.

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of the

asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised in the Statement of Profit and Loss.

Inventories

Inventories are valued at lower of cost, ascertained on “weighted average method", and the net realisable value after providing

for obsolescence and other losses, where considered necessary. Cost includes all charges in bringing the goods to the point of

sale / consumption, including octroi and other levies, transit insurance and receiving charges.

• Buildings                                             

• Buildings – temporary structures         

• Plant and equipment                            

• Office equipment                                 

• Furniture and fixtures                           

• Vehicles                                              

• Computers                                          

• Computer software                               

Provisions and Contingencies

A provision is recognized when Company has a present obligation as a result of past event and it is probable that an outflow of

resources embodying economic benefit will be required to settle the obligation and in respect of which a reliable estimate can be

made. Provisions are determined based on best estimate of the expenditure required to settle the obligation at the Balance

Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. Contingent

liabilities are disclosed in the notes forming part of the Financial Statements.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held

at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less

that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and

bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

Trade Receivables

Trade receivables are amounts due from customers for services rendered in the ordinary course of business and reflect the

Company’s unconditional right to consideration (that is, payment is due only on the passage of time). Trade receivables are

recognised initially at the transaction price as they do not contain significant financing components. The Company holds the

trade receivables with the objective of collecting the contractual cash flows and therefore measures them subsequently at

amortised cost using the effective interest method, less loss allowance.

Trade and Other Payables

These amounts represent liabilities for goods and services provided to the group prior to the end of financial year which are

unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables are presented

as current liabilities unless payment is not due within 12 months after the reporting period. They are recognised initially at their

fair value and subsequently measured at amortised cost using the effective interest method.
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3.18

3.19

3.20

3.21

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown in equity as a

deduction. 

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally

enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and

settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be

enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the group or the

counterparty.

Contributed Equity

The Company’s lease asset classes primarily consist of leases for premises. The Company assess whether a contract contains a

lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the

use of an identified asset, the company assesses whether: 

(1) The contract involves the use of an identified asset; 

(2) The Company has substantially all the economic benefits from use of the asset through the period of the lease and 

(3) The Company has the right to direct the use of the asset.

At the date of commencement of the lease, The Company recognizes a right-of-use asset (“ROU”) and a corresponding lease

liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term

leases) and low value leases. For these short-term and low value leases, The Company recognizes the lease payments as an

operating expense on a straight-line basis over the term of the lease. Certain lease arrangements includes the options to extend

or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these options when it is

reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any

lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.

They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the balance lease term of the

underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate that

their carrying amounts may not be recoverable.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments

are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates

in the country of domicile of the leases. Lease liabilities are re-measured with a corresponding adjustment to the related right of

use asset if the company changes its assessment if whether it will exercise an extension or a termination option.

Lease Liabilities and Right Of Use Assets have been separately presented in the Balance Sheet and lease payments have been

classified as financing cash flows.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement

of Schedule III, unless otherwise stated.

Leases
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₹ in Lakhs
Note 4. Property, Plant and Equipment

Particulars Freehold Land Buildings Plant & Equipment
Furniture & 

Fixtures
Office Equipment Vehicles  Total 

Gross Carrying Amount as at April 1, 2021 858.96                   2,240.99                  93,657.28                   35.95                 121.39                   45.72                 96,960.29      

Additions -                             309.28                       96.86                            1.26                    25.90                      -                          433.30           

Disposals/Adjustments -                             -                                -                                   -                          -                             -                          -                     

Gross Carrying Amount as at March 31, 2022 858.96                   2,550.27                  93,754.14                   37.21                 147.29                   45.72                 97,393.59      

Additions 4.23                        139.60                       72.61                            5.60                    14.16                      15.19                   251.39           

Disposals/Adjustments -                             -                                   -                          -                             (9.64)                   (9.64)             

Gross Carrying Amount as at March 31, 2023 863.19                   2,689.87                  93,826.75                   42.81                 161.45                   51.27                 97,635.34      

Accumulated Depreciation as at April 1, 2021 -                            325.19                     23,897.56                   5.51                   47.60                     10.13                 24,285.99      

Charge for the year -                             80.00                         4,947.49                       3.99                    9.92                        3.02                    5,044.42        

Disposals/Adjustments -                             -                                -                                   -                          -                             -                          -                     

Accumulated Depreciation as at March 31, 2022 -                            405.19                     28,845.05                   9.50                   57.52                     13.15                 29,330.41      

Charge for the year -                             85.68                         4,951.63                       5.13                    11.41                      3.06                    5,056.91        

Disposals/Adjustments -                             -                                -                                   -                          -                             (6.18)                   (6.18)             

Accumulated Depreciation as at March 31, 2023 -                            490.87                     33,796.68                   14.63                 68.93                     10.03                 34,381.14      

Net Carrying amount as at March 31, 2022 858.96                   2,145.08                  64,909.09                   27.71                 89.77                     32.57                 68,063.18      

Net Carrying amount as at March 31, 2023 863.19                   2,199.00                  60,030.07                   28.18                 92.52                     41.24                 63,254.20      

Note 1: Aggregate amount of Depreciation Expense has been included under "Depreciation and Amortisation Expense" in the Statement of Profit and Loss.

Note 2: The title deeds of all immovable properties are held in the name of the company except for the following:

Description of 

Property

Gross carrying 

value

(₹ in Lakhs)

Held in the 

name of

Whether promoter, 

director or their 

relative or employee

Date of capitalisation

Reason for not being held 

in the name of the 

Company

Freehold Land 11.10 Not Applicable No March 1, 2013
Original Title Deed not 

available with the Company
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₹ in Lakhs

Note 5. Right Of Use Assets

Particulars
 Right Of Use 

Assets Land 

 Right Of Use 

Assets Buildings  
 Total 

Gross Carrying Amount as at April 1, 2021 344.21                43.20                    387.41                

Additions -                      -                        -                      

Gross Carrying Amount as at March 31, 2022 344.21                 43.20                    387.41                

Additions 8.70                     56.69                    65.39                   

Adjustment on account of Termination of lease (12.66)                 -                        (12.66)                

Gross Carrying Amount as at March 31, 2023 340.25                 99.89                    440.14                

Accumulated Depreciation as at April 1, 2021 32.48                  26.68                    59.16                   

Charge for the year 16.37                   14.15                    30.52                   

Accumulated Depreciation as at March 31, 2022 48.85                   40.83                    89.68                   

Charge for the year 16.60                   20.16                    36.76                   

Adjustment on account of Termination of lease (12.66)                 -                        (12.66)                

Accumulated Depreciation as at March 31, 2023 52.79                   60.99                    113.78                

Net Carrying amount as at March 31, 2022 295.36                 2.37                      297.73                

Net Carrying amount as at March 31, 2023 287.46                 38.90                    326.36                

Note 1: Aggregate amount of Depreciation Expense has been included under "Depreciation and Amortisation Expense" in the

Statement of Profit and Loss.

Note 2: Lease Agreements of all the above leases are duly executed in the name of the Company.
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₹ in Lakhs

Note 6. Capital Work-in-Progress

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Capital Work-in-Progress 411.38 201.07

Total Capital Work-in-Progress 411.38 201.07

(a) Ageing of CWIP:

(b) Completion schedule for Capital Work-In-Progress whose completion is overdue or has exceeded its cost compared to its original

plan:
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₹ in Lakhs

Note 7. Intangible Assets

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Carrying amounts : 5.11                           2.94                           

Software & Licenses 5.11                          2.94                          

Total

Particulars Software & Licenses Total

Gross Carrying Amount as at April 1, 2021 7.71                          7.71                          

Additions -                            -                            

Gross Carrying Amount as at March 31, 2022 7.71                          7.71                          

Additions 2.97                           2.97                          

Gross Carrying Amount as at March 31, 2023 10.68                        10.68                        

Accumulated Amortisation as at April 1, 2021 3.99                          3.99                          

Charge for the year 0.78                           0.78                          

Accumulated Amortisation as at March 31, 2022 4.77                          4.77                          

Charge for the year 0.80                           0.80                          

Accumulated Amortisation as at March 31, 2023 5.57                          5.57                          

Net Carrying amount as at March 31, 2022 2.94                          2.94                          

Net Carrying amount as at March 31, 2023 5.11                          5.11                          

Note 1: Aggregate amount of Amortisation Expense has been included under "Depreciation and Amortisation Expense" in the

Statement of Profit and Loss.
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₹ in Lakhs

Note 8. Tax Assets (Net)

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Income Tax Assets [Net of Provision for Taxes: Nil (March 31, 2022: Nil)] 60.05 175.62

Total Tax Assets (Net) 60.05 175.62

Note 9. Other Non-Current Assets

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Unsecured, Considered Good

Capital Advances 177.59 196.52

Deposit with Government Authorities under protest 228.14 166.28

Security Deposits 375.10 369.99

Others -                                9.30

Total Other Non-Current Assets 780.83 742.09

Note 10. Inventories

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

(Lower of cost and net realisable value)

Raw Materials

- Coal 3,348.99 4,014.21

- Light Diesel Oil (LDO) 33.15 38.17

Stores and Spares 748.07 708.31

Total Inventories 4,130.21 4,760.69

The mode of valuation of inventories has been stated in Note No. 3.13.

Note 11. Trade Receivables

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Trade Receivables Considered Good - Unsecured # 4,492.47                        3,534.79                        

Trade Receivables Credit Impaired -                                -                                

Trade Receivables Gross 4,492.47 3,534.79

Less: Loss Allowance -                                -                                

Total Trade Receivables 4,492.47 3,534.79

# Includes Dues to Related Parties (Refer Note 34) 4,478.98 3,533.97

Notes:

1. The credit period on sale of power is 30 days. Payments made after 30 days from the date of submission of invoice shall bear interest from

such due date until paid at the rate of one (1%) percent per month and a rebate of 1% is given if the amount is paid by the customer within

2 days of invoice submission date.

2. At March 31, 2023, the Company had 3 major customers (March 31, 2022: 3 customers) who owed the Company ₹ 4,492.47 lakhs [March

31, 2022: ₹ 3,534.79 lakhs] and account for 100% of all the receivables outstanding.

3. The Company maintains 0% allowance for impairment of doubtful accounts for all trade receivables. The allowance is based on financial

condition of the customer, ageing of the customer, account receivable and past experience of realisation of receivables.

4. The concentration of credit risk is limited due to the fact that the Company has only 3 customers and receivables are majorly from related

parties.
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₹ in Lakhs

5. Trade Receivables Ageing Schedule as at March 31, 2023

Trade Receivables Ageing Schedule as at March 31, 2022

Note 12. Cash and Cash Equivalents

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Cash and Cash equivalents

Balances with Banks

In Current Accounts 288.12                           -                                

Total Cash and Cash Equivalents 288.12                          -                                

Note 13. Investments

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Investment Carried at Fair Value through Profit or Loss

Investments in Mutual Funds (Quoted)

- HDFC Liquid Fund - Direct Plan - Growth 304.05                           -                                

6873.925 (March 31, 2022: Nil) Units

465.14                           -                                

17,109.770 (March 31, 2022: Nil) Units

Total Investments 769.19                          -                                

Note 14. Other Financial Assets

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Unsecured, Considered Good

Security Deposits 13.30                             13.15                             

Interest Accrued on Fixed Deposits & others 17.01                             31.73                             

Total Other Financial Assets 30.31 44.88

Note 15. Other Current Assets

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Unsecured, Considered Good

Advance to Suppliers 1,529.56 1,844.63

Prepaid Expenses 43.91 40.77

Balances with Government Authorities 27.64 23.80

Advance to Employees 0.19 0.11

Credit Impaired

Advance to Suppliers 17.36                             17.36

Less: Loss Allowances (17.36)                           (17.36)                           

Total Other Current Assets 1,601.30 1,909.31

- Bandhan Liquid Fund - Direct Plan - Growth 

(erstwhile IDFC Cash Fund - Direct Plan - Growth)

Note: Cash and Cash equivalents as above meet the definition of Cash and Cash equivalents as per Ind AS 7 "Statement of Cash Flows".

6. The Company does not have any Undisputed Trade Receivables as at March 31, 2023, which have Significant Increase in Credit Risk or are

Credit Impaired. Further, there are no Disputed Trade Receivables as at March 31, 2023, which are considered Good, have Significant

Increase in Credit Risk or are Credit Impaired.
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₹ in Lakhs

Note 16. Equity Share Capital

Particulars

(a) Authorised No. of Shares Amount No. of Shares Amount

Equity Shares of ₹ 10 each 257,000,000          25,700.00              257,000,000          25,700.00              

(b) Issued, subscribed and fully paid-up

Equity Shares of ₹ 10 each 253,251,187          25,325.12              253,251,187          25,325.12              

Total 253,251,187        25,325.12             253,251,187        25,325.12             

(c) Reconciliation of equity shares 

Particulars

Equity Shares No. of Shares Amount No. of Shares Amount

253,251,187          25,325.12              253,251,187          25,325.12              

-                       -                       -                       -                       

253,251,187        25,325.12             253,251,187        25,325.12             

(d) Terms and rights attached to Equity Shares 

(e) Equity Shares held by Holding Company

Name of the Shareholder

Tata Steel Limited

Name of the Shareholder

No. of Shares % No. of Shares %

Tata Steel Limited 236,986,703 93.58% 236,986,703 93.58%

16,264,484 6.42% 16,264,484 6.42%

Total 253,251,187 100.00% 253,251,187 100.00%

Tata Steel Mining Limited

As at 

March 31, 2023

As at 

March 31, 2022

As at 

March 31, 2023

As at 

March 31, 2022

The Company has one class of equity shares having a par value of ₹ 10 per share. Each equity shareholder is entitled to one vote

per share held. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining

assets of the Company, after distribution of all preferential amounts in proportion to their shareholding.

(f) Details of shareholding of Promoters and Equity Shares held by shareholders holding more than 5% of

aggregate equity shares in the Company

As at 

March 31, 2023

As at 

March 31, 2022

Shares outstanding at the beginning of the 

Year

Add: Shares issued during the Year

Shares outstanding at the end of the 

Year

236,986,703

As at 

March 31, 2023

As at 

March 31, 2022

No. of Shares No. of Shares

236,986,703
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₹ in Lakhs

Note 17. Other Equity

Particulars

Retained Earnings

Other Equity

Total

Details of Other Equity

Particulars

Balance at the Beginning of the Year

Balance at the End of the Year

Other equity

Particulars

Balance at the Beginning of the Year

Balance at the End of the Year

Note 18(a) Borrowings

Particulars

Non-Current Current * Non-Current Current *

26,811.00                 5,976.00 32,787.00                 5,976.00

Total 26,811.00 5,976.00 32,787.00 5,976.00

* Current Maturities are included in Note 21.

Notes:

This section sets out an analysis of debt and the movements in debt during the year.

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Borrowings                  32,787.00                         42,766.09 

Lease Liabilities                        48.58                                 6.53 

Total                 32,835.58                         42,772.62 

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Debt at the Beginning of the Year                 42,772.62                         45,864.92 

Cash Flows (Net)                 (10,002.43)                         (3,067.71)

Lease Liabilities Recognised during the Year (Net of Termination, etc.)                        65.39                                    -   

Interest Expense                    2,596.66                           3,271.72 

Interest Paid                  (2,596.66)                         (3,296.31)

Debt at the End of the Year                 32,835.58                         42,772.62 

Note 18(b) Lease Liabilities

Particulars

Non-Current Current Non-Current Current 

Lease Liabilities 33.34                       15.24                           2.89                         3.64                                

Total 33.34 15.24 2.89 3.64

For adjustments recognised on adoption of Ind AS 116 on April 1, 2019, refer note 41.

Note 19. Provisions

Particulars

Provision for Leave Encashment

Provision for Gratuity 6.60 -                                  

Non-Current

Current

Total

3,869.76                                                            

3,173.28                                                            

As at 

March 31, 2022

As at 

March 31, 2023

As at 

March 31, 2022

As at 

March 31, 2023

(22.58)                                                             

As at 

March 31, 2023

As at 

March 31, 2022

As at 

March 31, 2023

As at 

March 31, 2022

(22.58)                                                                 

(22.58)                                                           (22.58)                                                               

Inter Corporate Deposit (ICD) Terms of repayment and security details:

i) Payment terms: The ICD is repayable in 26 equal quarterly installments starting from June 30, 2022 to September 30, 2028 and carries an interest rate of

7.03% p. a (on reducing balance basis) payable annually. The Interest rate will be fixed over the tenure of ICD. However, Tata Steel Limited have the right to

reprice the facility in case of upward/downward movement in credit profile of the Company. 

As at 

March 31, 2022

As at 

March 31, 2023

Inter Corporate Deposit - Unsecured from Tata Steel 

Limited (at amortised cost) - Related Party (also refer Note 

34)

Other Comprehensive Income arising from 

Remeasurements of Post Employment Defined Benefit 

Obligations

Profit attributable to owners of the Company

As at 

March 31, 2023

As at 

March 31, 2022

11,275.56                                                      

(22.58)                                                           

11,252.98                                                       7,016.40                                                             

(22.58)                                                               

7,038.98                                                            

7,038.98                                                        

4,258.20                                                        

(4.06)                                                                 

ii) The Inter Corporate Deposit given by Tata Steel Ltd is fully unsecured.

iii) Debt Reconciliation

(21.62)                                                           

45.90 29.37

39.30 29.37

45.90 29.37

7.612.02

11,275.56                                                       7,038.98                                                             

21.7643.88
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₹ in Lakhs

Note 20: Income Tax

The major components of Income Tax Expense are:

a) Statement of Profit and Loss
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Deferred Tax 1,421.43                     1,324.58                    

1,421.43                   1,324.58                  

b) Deferred Tax Liability

As at 

March 31, 2023

As at 

March 31, 2022

Accelerated Depreciation for Tax purposes (7,103.02)                    (6,886.15)                   

Deferred Tax Liability (7,103.02)                  (6,886.15)                

Carried Forward Unabsorbed Depreciation 3,181.92                     4,401.26                    

Indexation Benefit on Freehold Land 155.64                        140.86                       

Deferred Tax Asset 3,337.56                   4,542.12                  

Net Deferred Tax Assets/(Liabilities) (3,765.46)                  (2,344.03)                

c) Deferred tax expense

Income Tax Expense reported in the Statement of Profit and Loss attributable to:

For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Accelerated Depreciation for Tax Purposes 216.87                        466.76                       

Carried Forward Unabsorbed Depreciation 1,219.34                     874.73                       

Indexation Benefit on Freehold Land (14.78)                         (16.91)                       

Deferred Tax Expense/(Income) 1,421.43                   1,324.58                  

d) Reconciliation of Deferred Tax Liabilities (Net)
As at 

March 31, 2023

As at 

March 31, 2022

Opening Balance 2,344.03                     1,019.45                    

Tax Expense during the Year recognised in Statement of Profit and Loss 1,421.43                     1,324.58                    

Closing Balance 3,765.46                   2,344.03                  

e) Reconciliation of Tax Expense and the Accounting Profit multiplied by India's Tax Rate

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Profit Before Tax 5,679.63 5,194.34

Enacted Statutory Income Tax Rate in India Applicable to the Company 25.168% 25.168%

Computed Expected Income Tax Expense                     1,429.44                    1,307.31 

Indexation of Freehold land                          (14.78)                         (16.91)

Others                              6.77                          34.18 

Total Tax Expense recognised in the Statement of Profit and Loss                     1,421.43                    1,324.58 

Income Tax Expense reported in the Statement of Profit and Loss

Particulars

Deferred Tax Liability comprises of temporary differences attributable to:

Particulars



Bhubaneshwar Power Private Limited 

Notes forming part of the Financial Statements for the year ended March 31, 2023

₹ in Lakhs

Note 21. Borrowings

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Secured

From Banks:

Cash Credit Facilities -                       1,968.09

Working Capital Demand Loan -                       2,035.00

Unsecured

From Tata Steel Limited (Related Party - Refer Note 34)

Current Maturities of Inter Corporate Deposit [Refer note 18(a)] 5,976.00 5,976.00

5,976.00 9,979.09

Note 22. Trade Payables

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Trade Payables

- total outstanding dues of micro and small enterprises 8.54                      78.31

2,349.81 1,872.64

Total Trade Payables 2,358.35 1,950.95

# Includes Dues to Related Parties (Refer Note 34) 31.65 26.96

Trade Payables Ageing Schedule as at March 31, 2023

Trade Payables Ageing Schedule as at March 31, 2022

*The average credit period on purchase of goods range from 1 days to 30 days. 

Note 23. Other Financial Liabilities

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Retention Money Payable 51.69 78.96

Payables on Purchase of Property, Plant and Equipment 13.89 9.83

Interest Accrued on Inter Corporate Deposit -                       12.02

Total Other Financial Liabilities 65.58 100.81

Note 24. Other Current Liabilities

Particulars
As at 

March 31, 2023

As at 

March 31, 2022

Dues Payable to Government Authorities @ 384.28 112.98

Payable to Employees 116.28 80.02

Total Other Current Liabilities 500.56 193.00

@ Dues Payable to Government Authorities comprise goods and services tax, withholding taxes, payroll taxes and other taxes 

- total outstanding dues of creditors other than micro and small enterprises #

Total Borrowings

Cash Credit Facilities: The Company has cash credit facilites available from HDFC Bank & Axis Bank and interest is payable on

monthly basis. As at March 31, 2023, the same is not utilised.

Note: The Company has filed quarterly returns/ statements with such Banks, which are in agreement with the unaudited books of

accounts. Further, the Company is yet to submit the returns/statements for the quarter ended March 31, 2023 to Banks as the same

is not due.

Working Capital Demand Loan: The Company has working capital demand loan available from HDFC Bank & Axis Bank as at March

31, 2023 and interest is payable on monthly basis once utilised. As at March 31, 2023, the same is not utilised.
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₹ in Lakhs

Note 25. Revenue from Operations

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Sale of Energy 59,709.99 51,556.26

Other Operating Revenue 1.69 38.89

59,711.68                     51,595.15

Note 26. Other Income

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Interest income

- on fixed deposits                             11.02                             25.58 

- others                             54.18                             48.09 

Total Interest Income (A) 65.20                                                        73.67 

Gain on Sale/Redemption of Current Investments                           126.16                             18.52 

Miscellaneous Income                             40.54                               9.07 

Total Miscellaneous Income (B) 166.70                          27.59                            

Total Other Income (A+B) 231.90                          101.26                          

Note 27. Employee Benefits Expense

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Salaries, Wages and Bonus 694.48                          591.80                          

Contribution to Provident and Other Funds 38.47                            35.64                            

Gratuity Expenses 6.29                              5.29                              

Staff Welfare Expenses 32.83                            13.68                            

Total Employee Benefits Expense 772.07                          646.41                          

Note 28. Finance Costs

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Interest Expense on

- Term Loans -                               3,074.32                       

- Inter Corporate Deposit 2,560.15                       7.47                              

- Cash Credit Facilities 32.84                            68.88                            

Other Borrowing Costs

- Others -                               119.74                          

- Interest Cost on Lease Liabilities 3.67                              1.31                              

Total Finance Costs 2,596.66 3,271.72

Note 29. Depreciation and Amortisation Expense

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Depreciation of Property, Plant and Equipment 5,056.91 5,044.42

Depreciation on Right Of Use Assets 36.76 30.52

Amortisation of Intangible Assets 0.80 0.78

Total Depreciation and Amortisation Expense 5,094.47 5,075.72

Total Revenue from Operations
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₹ in Lakhs

Note 30. Other Expenses

Particulars
For the Year ended

March 31, 2023

For the Year ended

March 31, 2022

Water Charges 347.20                                                    325.50 

Transmission Charges 2,665.32                                              2,757.47 

Operation & Maintenance Charges 1,689.86                                              1,771.09 

Consumption of Stores and Spares 418.99                                                    461.22 

Rent 5.12                                                            9.79 

Insurance 164.17                                                    161.65 

Travelling Expenditure 21.61                                                        11.55 

Auditors' Remuneration

    -  Statutory Audit 3.30                                                            3.30 

    -  Tax Audit 1.20                                                            1.20 

    -  Other Services 1.50                                                            1.50 

    -  Reimbursement of Expenses 0.17                                                            0.15 

Advertisement Expenses 2.54                                                            1.38 

Security Expenses 192.37                                                    162.91 

Professional Charges 42.86                                                          8.51 

Consultancy Charges 299.45                                                    268.82 

Ash Management Expenses 477.87                                                      12.61 

Corporate Social Responsibility Expenses (Refer Note 39) 80.68                                                        67.14 

Loss On Sale Of Property, Plant and Equipment (Net) 2.21                                                               -   

Miscellaneous Expenses 66.75                                                        12.52 

Total Other Expenses 6,483.17                       6,038.31                       
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31.

32.

As at 

March 31, 2023

(₹ in lakhs)

As at 

March 31, 2022

(₹ in lakhs)

                                8.54                               78.31 

                               8.54                               78.31 

                                   -                                      -   

                                    -                                       -   

                                    -                                       -   

                                    -                                       -   

                                    -                                       -   

33.

33.1

33.2

 As at 

March 31, 2023

(₹ in lakhs) 

 As at 

March 31, 2022

(₹ in lakhs) 

66.20                             52.21                             

7.30                               6.21                               

4.31                               3.39                               

-                                    -                                    

21.95                             4.39                               

(1.70)                              -                                    

98.06                             66.20                             

Commitments

Estimated amount of contracts remaining to be executed on capital account not provided for, net of advances ₹ 359.82 Lakhs (March 31, 2022: ₹

442.62 Lakhs).

Disclosures required under Section 22 of Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act")

Employee Benefit Plans

Defined Contribution Plan

Non Funded

Gratuity Plan

The Company has recognised in the Statement of Profit and Loss under the head Employee Benefits Expense an amount of ₹ 38.47 Lakhs in

expenses for the year ended March 31, 2023 (March 31, 2022: ₹ 35.64 Lakhs) towards defined contribution plans (Refer Note 27).

Defined Benefit Plans

The Company provided the following employee benefits

Funding Status

Funded by "New Group Gratuity Cash Accumulation

Plan" with LIC

- Interest due there on

(4) The amount of interest accrued and remaining unpaid at the end of the accounting

year.

(5) 'The amount of further interest remaining due and payable even in the succeeding

years, until such date when the interest due on above are actually paid to the small

enterprise for the purpose of disallowance as a deductible expenditure under Section 23

of the MSMED Act, 2006.

Plan

Gratuity

Compensated absence

Particulars

(1) The Principal amount and Interest due thereon remaining unpaid to any supplier at

the end of the accounting year

- Principal

- Interest due there on

(2) The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act,

2006 along with the amount of the payment made to the supplier beyond the appointed

day during the year.

- Principal

- Interest due there on

(3) The amount of interest due and payable for the period of delay in making payment

(which have been paid but beyond the appointed day during the year) but without adding

the interest specified under this Act

- Principal

Reconciliation of Opening and Closing Balances of Obligation

Opening Defined Benefit Obligation

Current Service Cost

Interest Cost

Acquisitions Cost

Actuarial (Gains) / Losses 

Benefits Paid

Closing Defined Benefit Obligation
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As at 

March 31, 2023

(₹ in lakhs)

As at 

March 31, 2022

(₹ in lakhs)

75.50                              61.74                              

-                                 -                                 

5.32                               4.31                               

12.01                              9.11                               

(1.70)                              -                                 

0.33                               0.34                               

91.46                              75.50                              

As at 

March 31, 2023

(₹ in lakhs)

As at 

March 31, 2022

(₹ in lakhs)

98.06                             66.20                             

(91.46)                            (75.50)                            

6.60                               (9.30)                              

For the Year ended

March 31, 2023

(₹ in lakhs)

For the Year ended

March 31, 2022

(₹ in lakhs)

                               7.30                                6.21 

                              (1.01)                               (0.92)

                                6.29                                 5.29 

                              21.62                                4.06 

                              21.62                                 4.06 

For the Year ended

March 31, 2023

(₹ in lakhs)

For the Year ended

March 31, 2022

(₹ in lakhs)

7.20% 6.60%

9.00% 6.00%

5.00% 5.00%

For the Year ended

March 31, 2023

(₹ in lakhs)

For the Year ended

March 31, 2022

(₹ in lakhs)

(6.29) (3.62)

                               7.22                                4.14 

                               6.86                                4.13 

(6.25) (3.67)

Expense Recognized in the Year

Current Service Cost

Net Interest Expense / (Income)

Components of Defined Benefit Costs Recognised in Statement of Profit and

Loss (Refer Note 27)

The principal assumptions used for the purposes of the actuarial valuations were as follows:

Sensitivity analysis - Impact on Defined Benefit Obligations

Discount rate + 100 basis points = Decrease by

Discount rate - 100 basis points = Increase by

Salary increase rate + 100 basis points = Increase by

Salary increase rate - 100 basis points = Decrease by

Particulars

Discount Rate

Rate of Escalation in Salary (per annum)

Attrition Rate

Mortality Rate
Indian Assured Lives Mortality

(2006-08) Ultimate

Fair Value of Plan Assets

Amount Recognised in Balance Sheet

Change in Plan Assets (Reconciliation of Opening & Closing Balances)

Opening Fair Value of Plan Assets

Acquisition Adjustment

Interest Income

Contributions from the Employer

Benefits Paid

Return on Plan Assets excluding Interest Income above

Closing Fair Value of Plan Assets

Actuarial (Gains) / Losses

Components of Defined Benefit Costs Recognised in Other Comprehensive

Income

Reconciliation of Fair Value Of Assets and Obligations

Present Value of Funded Defined Benefit Obligation
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33.3

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

7.20% 6.60%

9.00% 6.00%

5.00% 5.00%

33.4

34.

34.1

Subsidiary of Tata Sons Private Limited

Chief Financial Officer

Company Secretary

Key Managerial  Personnel

Company having significant influence in the Parent 

Company

Name of the Related Parties

List of Related Parties and Relationship along with Particulars of Transactions with Related Parties during the Year and Balances

Outstanding at Year-end

Mortality rate
Indian Assured Lives Mortality

(2006-08) Ultimate

The Hon’ble Supreme Court in February 2019 pronounced its judgment in relation to the non exclusion of certain allowances from the definition of

the basic wages of the relevant employees for the purpose of determining the contribution to provident fund under the Employees Provident Fund

and Miscellaneous Provisions Act, 1952. The Company based on its assessment concluded that the judgment doesn’t have a significant impact and

accordingly no provision has been considered in the Financial Statements.

Name of the related parties and relationships

Description of relationship

The accrual for unutilized leave is determined for the entire available leave balance standing to the credit of the employees at year end. The value

of such leave balance eligible for carry forward, is determined by an independent actuarial valuation and charged to the Statement of Profit and

Loss in the period determined. The Company records a provision for leave obligations in the year in which the employee renders the services that

increases this entitlement. The total provision recorded by the Company towards this obligation was ₹ 39.30 Lakhs and ₹ 29.37 Lakhs as at March

31, 2023 and March 31, 2022 respectively. As per the leave policy of the Company, an employee is entitled to be paid the accumulated leave

balance on separation. The Company presents provision for leave salaries as current and non-current based on actuarial valuation considering

estimates of availment of leave, separation of employee, etc.

The key assumptions, as provided by an independent actuary, used in the computation of provision for compensated absences are as given below:

For the Year ended

Non-Executive Director (from August 11, 2021)

Non-Executive Director (from August 12, 2021)

Discount Rate

Rate of escalation in salary (per annum)

Attrition rate

Fellow Subsidiary

Non-Executive Director

Non-Executive Director

Managing Director (from May 15, 2020)

Parent Company 

Fellow Subsidiary

Joint Venture of Tata Steel Limited

Non-Executive Director (from September 1, 2021)

Tata Sons Private Limited

Tata Steel Limited

Tata Steel Mining Limited

Tata Steel Foundation

mjunction services limited

Tata AIG General Insurance Company Limited 

Sumitra Saha

Avneesh Gupta

Bibhudutta Nanda

Sanjib Nanda

Amita Khurana

Probal Ghosh

Amit Bhartia

Susovita Tripathy

Particulars

Compensated Absences
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34.2

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

43,833.85                       41,661.20                       

10,906.12                       9,266.20                         

2,566.49                         7.57                               

-                                 38,763.00                       

5,976.00                         -                                 

-                                 6,000.00                         

14.27                              3.55                               

0.26                               0.26                               

213.56                            178.45                            

3.89                               3.60                               

0.34                               0.57                               

15.00                              10.00                              

145.39                            107.26                            

85.89                              72.47                              

8.71                               7.68                               

34.3

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

3,571.16                         2,871.61                         

907.82                            662.36                            

31.35                              26.66                              

0.30                               0.30                               

32,787.00                       38,763.00                       

-                                 6.72                               

34.4

a)

b)

c)

d)

Terms and Conditions of Transactions with Related Parties

Remuneration was paid as per service contract.

All transactions were made on normal commercial terms and conditions and at market rates.

All outstanding balances are unsecured and are repayable in cash.

Transactions during the Year

For the Year ended

Sale of Energy

- Tata Steel Limited

No provision are held against receivable from Related Parties.

Particulars

Balances Outstanding at the end of the Year

As at

Trade Receivables 

- Tata Steel Limited

- Tata Steel Mining Limited

Trade Payables

- Tata Steel Limited

- mjunction services limited

Inter Corporate Deposit

- Tata Steel Limited

Interest Payable on Inter Corporate Deposit

- Tata Steel Limited

- Tata Steel Mining Limited

Consultancy Charges

- Tata Steel Limited

Other Services

-mjunction services limited

- Tata AIG General Insurance Company Limited 

Contribution towards Corporate Social Responsibility Expenditure

- Tata Steel Foundation

- Tata Steel Mining Limited

Interest Expense - Inter Corporate Deposits

- Tata Steel Limited

Inter Corporate Deposit received

- Tata Steel Limited

Refund of Advance from Customer

- Tata Steel Limited

Reimbursements of Expenses/ Purchases

- Tata Steel Limited

Inter Corporate Deposit repaid

- Sumitra Saha

- Amit Bhartia (paid to Tata Steel Limited as Deputation charges)

- Susovita Tripathy

Particulars

Remuneration of Key Managerial Personnel

- Tata Steel Limited
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35.

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

(A) Basic

(i) Number of Equity Shares at the Beginning of the Year 253,251,187.00               253,251,187.00               

(ii) Number of Equity Shares at the End of the Year 253,251,187.00               253,251,187.00               

(iii) Weighted Average Number of Equity Shares Outstanding during the Year 253,251,187.00               253,251,187.00               

(iv) Nominal value per share (in ₹) 10.00                              10.00                              

(v) Profit after Tax Available for Equity Shareholders

Profit for the Year 4,258.20                         3,869.76                         

(vi) Earnings Per Equity Share (₹) [(v)/(iii)] 1.68                               1.53                               

(B) Diluted

(i) Dilutive Potential Equity Shares -                                 -                                 

(ii) Earnings Per Equity Share (₹) [Same as (A)(vi) above] 1.68                               1.53                               

36.

36.1

Location of 

Customer

Amount

(₹ in lakhs)

% of Revenue from 

Operations

India                        43,794.78 73.34%

India                        10,933.95 18.31%

India                          4,981.26 8.34%

Others India                                1.69  * 0.00% 

                       59,711.68 100.00%

* Below the rounding off norm adopted by the Company.

36.2 All non-current assets (excluding Financial Assets) of the Company are located in India.

37.

37.1

37.2

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

                       32,787.00                        42,766.09 

                          (288.12)                                    -   

                       32,498.88                        42,766.09 

                       36,578.10                        32,341.52 

                                0.89                                 1.32 

For the Year ended

Net Debt to Equity Ratio

The operations of the Company are domiciled in India and comprises of only one reportable segment – i.e. the business of generating, distributing

and supplying of power through thermal power plant.

The Management monitors the operating results of this segment for the purpose of making decisions about resource allocation and performance

assessment. Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss in the financial statements.

The Company has derived more than 90% of the revenue from 3 Customers of the company as below:

Financial Instruments

Capital Management

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return to stakeholders through

the optimisation of the Debt and Equity balance.

The capital structure of the Company comprises of net debt (borrowings reduced by cash and bank balances) and equity.

Gearing Ratio

The Gearing Ratio as at March 31, 2023 and March 31, 2022 were as follows:

As at

Operating Segment

Earnings per Equity Share

Particulars

Total

Debt (₹ in Lakhs)

Cash and Bank Balances (₹ in Lakhs)

Net Debt (₹ in Lakhs)

Total Equity (Share Capital + Reserves) (₹ in Lakhs)

Particulars

Name of Customer

Tata Steel Limited

Tata Steel Mining Limited

Tata Power Trading Co. Ltd

Consistent with others in the industry, the Company monitors Capital on the basis of the following Gearing Ratio:

 - Net Debt (Total Borrowings and Lease Liabilities, net of Cash and Cash Equivalents)

 - Divided by Total ‘Equity’ (as shown in the Balance Sheet).
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37.3

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

3 11                          4,492.47                          3,534.79 

1 12                             288.12                                    -   

1 13                             769.19                                    -   

3 14                               30.31                               44.88 

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

3 18(a)                        26,811.00                        32,787.00 

3 18(b)                               33.34                                2.89 

3 21                          5,976.00                          9,979.09 

3 22                          2,358.35                          1,950.95 

3 23                               65.58                             100.81 

3 18(b)                               15.24                                3.64 

37.4

37.5

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring

unacceptable losses. The Company’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements.

The Company closely monitors its liquidity position and maintains adequate sources of financing.

As at

Trade Receivables

Borrowings

Trade Payables

Other Financial Liabilities

Lease liabilities

Lease liabilities

Borrowings

Cash and Cash Equivalents

Other Financial Assets

Particulars Level

Prudent risk liquidity management implies maintaining sufficient cash and cash equivalents and the availability of committed credit facilities to meet

obligations when due.

Particulars Note No.

Categories of Financial Instruments: (Carrying Amount & Fair Value)

As at

Level

As per the terms of Power Purchase agreement with the customers, Interest on Term Loan is passed to the customer as capacity charge on actual.

Hence there is no impact on the Company due to changes in interest rate as at year end.

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using

inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model 

based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they

based on available market data. This level of hierarchy includes Company’s investments in equity shares which are unquoted or for which quoted

prices are not available at the reporting dates.

Investments

Since there is no debt instrument passing through FVTOCI, there would not be any impact of such change in interest rate, on OCI.

Liquidity Risk

Interest Rate Sensitivity Analysis

Note No.

Financial Assets- Current

Financial Liabilities- Non-Current

Financial Liabilities- Current

(ii) Valuation Technique Used to Determine Fair Value

Specific valuation techniques used to value financial instruments include:

     • the use of quoted market prices or dealer quotes for similar instruments

     • the fair value of the remaining financial instruments is determined using discounted cash flow analysis.

(i) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and

measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the standalone financial statements. To

provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the

three levels prescribed under Ind AS. An explanation of each level follows below.

Level 1

Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted prices

(unadjusted) in active markets for identical assets or liabilities.

Level 2

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other

than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived

from prices).

Level 3
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March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

                         5,100.00                          5,100.00 

                         5,050.00                          5,050.00 

                       10,150.00                        10,150.00 

@ Utilised - Cash Credit                                     -                            1,968.09 

# Utilised - Bank Guarantees 2,157.22                        2,157.22                        

Bank overdraft facilities may be drawn at any time and may be terminated by the bank without notice.

38.

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

                              32.66                               32.66 

39.

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

                              80.02                               74.25 

                                   -                                      -   

                              80.68                               67.14 

Total                               80.68                               67.14 

Balance excess spent as at the Beginning of the Year 0.14                                7.25                                

Amount spent during the Year 80.68                             67.14                             

Amount required to be spent during the year (80.02)                            (74.25)                            

                                0.80                                 0.14 

40.

41.

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

Opening Balance                                 6.53                               25.18 

Additions during the Year 65.39                                                                  -   

Finance cost accrued during the Year 3.67                               1.31

Payment of Lease Liabilities (27.01)                            (19.96)                            

Closing Balance 48.58                                                              6.53 

March 31, 2023

(₹ in lakhs)

March 31, 2022

(₹ in lakhs)

Depreciation Charge of Right Of Use Assets                               36.76                               30.52 

Interest Expense (included in Finance Costs)                                3.67                                1.31 

Total                               40.43                               31.83 

42

As at

Management monitors rolling forecasts of the company's liquidity position on the basis of expected cash flow. The Company has access to the

following borrowing facilities at the end of the reporting period.

Corporate Social Responsibility

Operating Leases

The company has entered into certain operating lease agreements and an amount of ₹ 5.12 Lakhs (March 31, 2022- ₹ 9.79 Lakhs) paid under

such agreements have been charged to the statement of Profit and loss. These leases are generally cancellable and are renewable by mutual

consent on mutually agreed terms. There are no restrictions imposed by such agreements.

Lease Liabilities & Right Of Use Assets

Contingent Liabilities

B) Amounts recognised in the Statement of Profit and Loss

Total cash outflow for leases for the year ended March 31, 2023 was ₹27.01 Lakhs (March 31, 2022: ₹19.96 Lakhs)

Code on Social Security

The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment received Indian Parliament

approval and Presidential assent in September 2020. The Code has been published in the Gazette of India and subsequently on November 13,

2020 draft rules were published and invited for stakeholders' suggestions. However, the date on which the code will come into effect has not been

notified. The Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code

becomes effective.

Particulars

For the Year ended

A) Movement in Lease Liabilities during the year ended March 31, 2023

As at

As at

Particulars

It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective

proceedings.

Goods and Services Tax

Fund Based - Bank Overdraft, Cash Credit, etc. @

Non Fund Based - Letter of Credit, Bank Guarantee, etc. #

Total

Particulars

Particulars

(i) Construction/ acquisition of the asset

(ii) On purposes other than (i) above - in cash

Balance excess spent as at the End of the Year

Particulars

Details of excess CSR expenditure under Section 135(5) of the Act

Amount spent during the Year

Gross Amount required to be spent as per Section 135 of the Act

For the Year ended
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- Tata Sons Private Limited [Registered CIC]

- Tata Industries Limited [Registered CIC]

- Panatone Finvest Limited [Registered CIC]

- Tata Capital Limited [Registered CIC]

- TMF Holdings Limited [Registered CIC]

- T S Investments [Unregistered CIC]
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(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

(i)

B. Financial Ratios

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions

(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

Relationship with Struck Off companies

Companies with Number of Layers of Companies

Companies with Approved Scheme(s) of Arrangements

None of the entities in the Company have been declared wilful defaulter by any bank or financial institution or government or any government

authority.

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act 1956.

The Company has complied with the number of layers prescribed under the companies Act, 2013.

The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(i) The Company has not advanced or loaned or invested funds to any other person or entity, including foreign entity (Intermediary) with the 

understanding (whether recorded in writing or otherwise) that the Intermediary shall:

Wilful Defaulter

Core Investment Company 

The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. 

However, the Group, in which the Company belongs to, has five CICs which are registered with the Reserve Bank of India and one CIC which is not 

required to be registered with the Reserve Bank of India, as detailed below:

A. Additional regulatory information required by Schedule III

Details of Benami Property Held 

Utilisation of Borrowed Funds and Share Premium

Undisclosed Income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act,

1961, that has not been recorded in the books of account.

Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

Valuation of Property, Plant and Equipment (including Right Of Use Assets) and Intangible Assets

The Company has not revalued its Property, Plant and Equipment (including Right Of Use Assets) or Intangible Assets or both during the current or

previous year.

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate 

Beneficiary) or

b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiary

(ii) The Company has not received any fund from any person or entity, including foreign entity (Funding Party) with the understanding (whether 

recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 

(Ultimate Beneficiary) or

b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiary

Ratio Numerator Denominator Current Year Previous Year % Variance Reason For Variance

Current Ratio Current Assets Current Liabilities                    1.27                      0.84 51.41%
Primarly due to decrease in Borrowings and 

increase in Trade Receivables

Debt Equity Ratio Total Debt Shareholder's Equity                    0.90                      1.32 -32.21% Primarly due to Repayment of Borrowings

Debt Service Coverage Ratio Earning Available for Debt Service Debt Service                    0.95                      1.93 -50.82% Primarly due to Repayment of Borrowings

Return on Equity Ratio Net Profit after taxes 
Average Shareholder's 

Equity
12.36% 12.73% -2.90%

Inventory Turnover Ratio Turnover Average Inventory 13.43                    11.43 17.56%

Trade Receivable Turnover 

Ratio
Net Credit Sales

Average Accounts 

Receivable
                 14.88                    15.24 -2.36%

Trade Payables Turnover Ratio
Net Credit Purchase (Fuel 

Consumed + Electricity Duty)
Average Trade Payables 18.25                    15.92 14.63%

Net Capital Turnover Ratio Net Sales Working Capital                    7.13                    12.93 -44.82%

Primarily due to increase in Working Capital 

(mainly decrease in Borrowings and increase in 

Trade Receivables)

Net Profit Ratio Net Profit After Taxes Net Sales 7.13% 7.50% -4.92%

Return on Capital Employed Earning Before Interest and Taxes Capital Employed 11.32% 10.93% 3.53%

Return on Investment Earning Before Interest and Taxes Average Total Assets 10.62% 10.36% 2.52%
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C. Other Regulatory Information

(a)

(b)

In terms of our report attached

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Registration Number: 304026E/E-300009

Dhiraj Kumar Sumitra Saha  Bibhudutta Nanda 

Partner                                                                    Managing Director  Director 

Membership Number: 060466 DIN: 08742250  DIN: 07531186 

Amit Bhartia Susovita Tripathy

Chief Financial Officer Company Secretary

Place: Kolkata Place: Bhubaneshwar

Date: April 12, 2023 Date: April 12, 2023

Registration of charges or satisfaction with Registrar of companies.

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Utilisation of borrowings availed from bank and financial institutions 

The term loans obtained from banks / other parties have been applied for the purposes for which such loans were obtained.
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