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ADHUNIK POWER & NATURAL RESOURCES LIMITED 
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Phone: 033-6638 4700, Fax- 033-2289 0285, Website: www.adhunikpower.com 
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NOTICE TO SHAREHOLDERS 
 
NOTICE is hereby given that the Sixteenth Annual General Meeting of the Members of Adhunik Power & Natural Resources 

Limited [CIN: U40101WB2005PLC102935] will be held on Wednesday, the 29th day of September, 2021 at 3.00 P.M. through 

Video Conferencing (VC) or Other Audio Visual Means (OAVM) to transact the following business. 

 

ORDINARY BUSINESS 

 

1. To receive, consider and adopt the audited financial statement of the company for the financial year ended 31st March, 2021 

and the Reports of the Board of Directors and Auditors thereon. 

 

2. To appoint Mr. Mahesh Kumar Agarwal (DIN: 00507690) as a Director who retires by rotation and being eligible offers 

himself for re-election. 

 

3. To appoint Mr. Nirmal Kumar Agarwal (DIN: 00605669) as a Director who retires by rotation and being eligible offers 

herself for re-election. 

 

 

SPECIAL BUSINESS  
 

4. To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution: 

 

Ordinary Resolution for ratification of  remuneration  payable to M/s. S B & Associates., Cost Accountants of 5, Garstin 

Place, First Floor, Kolkata – 700 001 (Firm Membership number 000109) appointed  as Cost Auditors of the Company for 

the fiscal year 2021-22.  

 

“RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the Companies Act, 2013 and the 

Companies (Audit and Auditors) Rules, 2014, M/s. S B & Associates (Firm Membership number 000109), Cost Accountants, 

appointed as Cost Auditors by the Board of Directors to audit the cost records of the Company for the fiscal year 2021-22, 

be paid a remuneration of Rs. 84,000/- (Rupees Eighty Four Thousand only) per annum plus applicable taxes and out-of-

pocket expenses that may be incurred.  

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and  is hereby authorized  to perform all such 

acts and take all such steps as may be necessary, proper or expedient to give effect to this resolution’ 

 

5. Regularisation of appointment of Mr. Santosh Balachandran Nayar (DIN:02175871)  

 

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

 
“RESOLVED THAT pursuant to Sections 160 & 161 of the Companies act, 2013 and any other applicable provisions if 

any, Mr. Santosh Balachandran Nayar (DIN:02175871), who was appointed as an Additional Director on November 07, 

2020 be and is hereby appointed as a Director of the Company who is liable to retire by rotation.  

 

http://www.adhunikpower.com/


RESOLVED FURTHER THAT any Director of the Company, be and is hereby authorised to file relevant forms with the 

Registrar of companies and to do such other acts, deeds and things as may be considered necessary in connection with the 

above appointment.”  

 

6. Regularisation of appointment of Mr. Prakash Tiwari (DIN:08003157)  

 

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

 
“RESOLVED THAT pursuant to Sections 160 & 161 of the Companies act, 2013 and any other applicable provisions if 

any, Mr. Prakash Tiwari (DIN:02175871), who was appointed as an Additional Director on November 07, 2020 be and is 

hereby appointed as a Director of the Company who is liable to retire by rotation.  

 

RESOLVED FURTHER THAT any Director of the Company, be and is hereby authorised to file relevant forms with the 

Registrar of companies and to do such other acts, deeds and things as may be considered necessary in connection with the 

above appointment.”  

 

7. Regularisation of appointment of Mr. Yash Jain (DIN:08957127)  

 

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

 
“RESOLVED THAT pursuant to Sections 160 & 161 of the Companies act, 2013 and any other applicable provisions if 

any, Mr. Yash Jain (DIN:08957127), who was appointed as an Additional Director on November 07, 2020 be and is hereby 

appointed as a Director of the Company who is liable to retire by rotation.  

 

RESOLVED FURTHER THAT any Director of the Company, be and is hereby authorised to file relevant forms with the 

Registrar of companies and to do such other acts, deeds and things as may be considered necessary in connection with the 

above appointment.”  

 

8. Regularisation of appointment of Mr. Manoj Kumar Agarwal (DIN:00227871)  

 

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

 
“RESOLVED THAT pursuant to Sections 160 & 161 of the Companies act, 2013 and any other applicable provisions if 

any, Mr. Manoj Kumar Agarwal (DIN:00227871), who was appointed as an Additional Director on July 12, 2021 be and is 

hereby appointed as a Director of the Company who is liable to retire by rotation.  

 

RESOLVED FURTHER THAT any Director of the Company, be and is hereby authorised to file relevant forms with the 

Registrar of companies and to do such other acts, deeds and things as may be considered necessary in connection with the 

above appointment.”  

 

 

 

By order of the Board 

For Adhunik Power and Natural Resources Limited 

  

Sd/-  

Santosh Balachandran Nayar 

Chairman 

DIN:  02175871 

 

Place: Kolkata  

Dated: September 02, 2021 

 

  



NOTES: 

1. In view of the continuing COVID-19 pandemic across the country and restrictions on the movements apart from social 

distancing, restrictions of gatherings, travel restrictions and other preventive advisories being issued by the Government 

of India from time to time, Ministry of Corporate Affairs (MCA) vide Circular No. 02/2021 dated January 13, 2021 

read with Circular No. 14/2020 dated April 08, 2020, Circular No. 17/2020 dated April 13, 2020 and Circular No. 

20/2020 dated May 5, 2020 (collectively refer to as ‘MCA Circulars’) permitted the companies to hold their Annual 

General Meeting through Video Conferencing (VC) or Other Audio Visual Means (OAVM). As such the forthcoming 

16th Annual General Meeting (‘AGM’) will be held through Video Conferencing (VC) or Other Audio Visual Means 

(OAVM). Hence, Members can attend and participate in the ensuing AGM and also vote through VC/OAVM without 

physical presence of the members at a common venue. 

2. The members can join the AGM in VC/OAVM mode 15 minutes before and after the scheduled time of commencement 

of the meeting by following the link, which will be communicated in due course. 

3. The voting rights of shareholders shall be in proportion to their shares in the paid up equity share capital of the Company 

as on the cut-off date of 24th September, 2021. A person, whose name is recorded in the register of members or in the 

register of beneficial owners maintained by the depositories as on the cut-off date only shall be entitled to avail the 

facility of voting during the AGM. 

4. Pursuant to the Provisions of the Act, a member entitled to attend and vote at the AGM is entitled to appoint a proxy to 

attend and vote on his/her behalf and the proxy need not be a member of the Company. Since this AGM is being held 

pursuant to the MCA Circulars through VC/OAVM, the requirement of physical attendance of members has been 

dispensed with. Accordingly, in terms of MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy 

to attend and cast vote for the member(s) is not available for this AGM. However, the body corporate are entitled to 

appoint authorised representative(s) to attend the AGM through VC/OAVM and cast their vote. 

5. The attendance of the members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining 

the quorum under Section 103 of the Companies Act, 2013. 

6. An explanatory statement pursuant to Section 102(1) of the Companies Act, 2013, relating to the Special Business as 

set out in Item Nos. 4 to 8 of the AGM notice, to be transacted at the meeting are annexed hereto. 

7. Members are requested to quote their folio number / DP ID Client ID No. in all correspondences. 

8. All documents referred to in the accompanying Notice is available for inspection to the members of the Company at 

the registered office of the Company between 10.00 A.M. to 4.00 P.M. on all working days. 

 

  



EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 

 
Item No. 4 

 

Pursuant to Section 148 of the Companies Act, 2013 and Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the 

Company is required to appoint a Cost Auditor to audit the cost records for applicable products of the Company.  

 

On the recommendation of the Audit Committee, the Board at its meeting held on April 29, 2021 has considered and approved 

the appointment of M/s.  S B & Associates., Cost Accountants of 5, Garstin Place, First Floor, Kolkata – 700 001 (Firm 

Membership number 000109) for the fiscal year 2021-22 at a remuneration of  Rs. 84,000/- per annum plus applicable taxes and 

reimbursement of out-of-pocket expenses.  

 

The Board of Directors recommends the Ordinary Resolution as set out in Item No. 4 of the Notice for the approval of the 

shareholders.  

 

None of the Directors, Key Managerial Personnel (KMP), or their relatives are, in any way, concerned with or interested in, 

financially or otherwise, the said resolution. 

 

Item No. 5 

 

The Board at its meeting held on November 07, 2020 appointed Mr. Santosh Balachandran Nayar (DIN:02175871) as an 

Additional Director pursuant to Section 161 of the Companies Act, 2013. 

 

The Company has received consent in writing to act as directors in Form DIR-2 and intimation in Form DIR-8 pursuant to 

Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the effect that he is not disqualified 

under sub- section (2) of section 164 of the Companies Act, 2013.  

 

Mr. Santosh Balachandran Nayar having rich working experience of around 40 years in project finance and banking, 

including international & investment banking, and life insurance industry. He served as Chairman & Managing Director 

of India Infrastructure Finance Company Limited (IIFCL). He was also the Managing Director and CEO of IFCI Limited.  

He was also the Deputy Managing Director and Group Executive of State Bank of India.  

 

The Board considers that association of Mr. Santosh Balachandran Nayar would be of immense benefit to the Company 

and it is desirable to avail his services as Director. Accordingly, the Board recommends resolution No. 5 in relation to 

appointment of Mr. Santosh Balachandran Nayar as a Director of the Company. 
 

None of the Directors other than Mr. Santosh Balachandran Nayar, Key Managerial Personnel (KMP), or their relatives are, in 

any way, concerned with or interested in, financially or otherwise, the said resolution. 

 

 

Item No. 6 

 

The Board at its meeting held on November 07, 2020 appointed Mr. Prakash Tiwari (DIN:08003157) as an Additional 

Director pursuant to Section 161 of the Companies Act, 2013. 

 

The Company has received consent in writing to act as directors in Form DIR-2 and intimation in Form DIR-8 pursuant to 

Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the effect that he is not disqualified 

under sub- section (2) of section 164 of the Companies Act, 2013.  

 

Mr. Prakash Tiwari is having over 38 years of experience in the Indian Power and Energy Sector. He has done his Bachelor 

of Engineering in Mechanical Engineering with exceptional academic performance.  

 

He held several key positions including Directors (Operations) in NTPC, Chairman of NTPC-Tamil Nadu Generation and 

Distribution Company (NTECL), Chairman of Kanti Bijli Utpadan Nigam Limited (WOS of NTPC). Additional Charge 

of Member (Technical) Damodar Valley Corporation. He is also the member of Central Pollution Control Board, New 

Delhi. Sh. Prakash Tiwari is having extensive experience in power sector in all key areas of electricity value chain. He is 

well versed with regulatory matters of Indian Electricity business, Environmental matters and Ash utilisation issues.  
 



The Board considers that association of Mr. Prakash Tiwari would be of immense benefit to the Company and it is desirable 

to avail his services as Director. Accordingly, the Board recommends resolution No. 6 in relation to appointment of Mr. 

Prakash Tiwari as a Director of the Company. 
 

None of the Directors other than Mr. Prakash Tiwari, Key Managerial Personnel (KMP), or their relatives are, in any way, 

concerned with or interested in, financially or otherwise, the said resolution. 

 

Item No. 7 

 

The Board at its meeting held on November 07, 2020 appointed Mr. Yash Jain (DIN:08957127) as an Additional Director 

pursuant to Section 161 of the Companies Act, 2013. 

 

The Company has received consent in writing to act as directors in Form DIR-2 and intimation in Form DIR-8 pursuant to 

Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the effect that he is not disqualified 

under sub- section (2) of section 164 of the Companies Act, 2013.  

 

Mr. Yash Jain is an Experienced Financial Restructuring and Turnaround Professional expert. He is also a Corporate 

Financial Distress Resolution Professional. Having extensive expertise in Due Diligence Restructuring Business Strategy.  

 

Being an MBA graduate from IBS, Hyderabad, currently he is working as an Independent Investment Banker - Special 

Financial Situations Resolution.  He served as Chief Financial Officer of Spentex Industries Ltd. He also worked at the 

position of Senior Associate with Brescon & Allied Partners LLP and Universal Consulting India Pvt. Ltd (strategic partner 

of LEK Consulting). 

 

The Board considers that association of Mr. Yash Jain would be of immense benefit to the Company and it is desirable to 

avail his services as Director. Accordingly, the Board recommends resolution No. 7 in relation to appointment of Mr. Yash 

Jain as a Director of the Company. 
 

None of the Directors other than Mr. Yash Jain, Key Managerial Personnel (KMP), or their relatives are, in any way, concerned 

with or interested in, financially or otherwise, the said resolution. 

 

Item No. 8 

 

The Board at its meeting held on July 12, 2021 appointed Mr. Manoj Kumar Agarwal (DIN:00227871) as an Additional 

Director pursuant to Section 161 of the Companies Act, 2013. 

 

The Company has received consent in writing to act as directors in Form DIR-2 and intimation in Form DIR-8 pursuant to 

Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the effect that he is not disqualified 

under sub- section (2) of section 164 of the Companies Act, 2013.  

 

Mr. Manoj Kumar Agarwal is a graduate in engineering from REC Kurukshetra. He has more than 22 years of experience 

in the steel industry. He was instrumental in setting up 0.45 Mn integrated steel plant at Rourkela in a time span of 4 years. 

He helps in planning strategies and policy matters of the group. As an entrepreneur, Mr. Manoj Kumar Agarwal has played 

a major role in shaping up the various operations of the group. It was under his leadership the Adhunik group visualized 

the road map of growth by converting the vision and mission of founder Late Mahadeo Prasad by setting up various 

integrated steel plants and manufacturing facilities across East India. Manoj Kumar Agarwal promoted the metal, coal and 

power sector within the group. He was one of the promoters of Adhunik Group. 

 

The Board considers that association of Mr. Manoj Kumar Agarwal would be of immense benefit to the Company and it 

is desirable to avail his services as Director. Accordingly, the Board recommends resolution No. 8 in relation to 

appointment of Mr. Manoj Kumar Agarwal as a Director of the Company. 
 

Mr. Nirmal Kumar Agarwal and Mr. Mahesh Kumar Agarwal, Directors of the Company are brothers of Mr. Manoj Kumar 

Agarwal. None of the Directors other than them, Key Managerial Personnel (KMP), or their relatives are, in any way, concerned 

with or interested in, financially or otherwise, the said resolution. 

 



ADHUNIK POWER & NATURAL RESOURCES LIMITED 

CIN: U40101WB2005PLC102935 
DIRECTORS’ REPORT 

 
 

To, 

The Members,  

Adhunik Power & Natural Resources Limited 

 

Your Directors have pleasure in presenting the 16th Annual Report and Audited Accounts for the year 

ended 31 March 2021. 

 

1. FINANCIAL RESULTS  

 

The Board’s Report has been prepared based on the standalone financial statements of the company. 

          (Figures in Rs lakhs) 

Particulars Current –year 

2020-21 

Previous-year  

2019-20 

Income from operations 1,11,131.07 1,16,618.20 

Other Income 14,760.85  466.13 

Total Income 1,25,891.92 1,17,084.33 

Less:  Total Expenditure excluding depreciation and Interest 

Cost 

95,741.45 94,415.95 

Earnings before Interest , Depreciation and Taxes 30,150.47 22,668.38 

Less: Depreciation 8,968.73 8,975.33 

Earnings before Interest and Taxes 21,181.74 13,693.05 

Less; Interest expenses 36,283.19 52,587.71 

Profit/(Loss) before Tax after considering exceptional item (15,101.46) (38,894.66) 

Provision for Tax (current & deferred)          - - 

Other comprehensive income (26.25) (20.17) 

Profit/(Loss) after Tax (15,127.70) (38,914.83) 

 

During the year under review, your company recorded a total revenue of Rs 1258 crores (previous year 

– Rs. 1170 crores) an increase of 7.52%. The average PLF achieved during FY 2020-21 was 64 %, as 

compared to 62 % achieved in FY 2019-20.  

 

1. INDUSTRY OVERVIEW  

 

India is the third-largest producer and second-largest consumer of electricity in the world, with an 

installed power capacity of 383.37 GW, as of May 2021. Electricity production reached 1,252.61 billion 

units (BU) in FY20. India was ranked fifth in wind power, fifth in solar power and fourth in renewable 

power installed capacity, as of 2019. India’s rank jumped to 22 in 2019 from 137 in 2014 on World 

Bank’s Ease of Doing Business - "Getting Electricity" rankings. 

For 2020-21, electricity generation target from conventional sources was fixed at 1,330 BU, comprising 

1138.533 BU of thermal energy; hydro energy (140.357 BU) and nuclear (43.880 BU); and 7.230 BU 

was imported from Bhutan. 

 

Power consumption grew at 12.6% in the first week of June to 25.36 billion units (BU), indicating slow 

recovery in the commercial and industrial electricity demand. 



 

Renewable energy is fast emerging as a major source of power in India. The Government of India has 

set a target to install 227 GW of renewable energy capacity by FY22. As of June 2019, the Government 

launched US$ 5 billion of transmission-line tenders in phases and has set a target of 175 GW by 2022. 

As of February 2021, India had an installed renewable energy capacity of 94.43 GW. 

 

In FY21, the total thermal installed capacity in the country stood at 234.72 GW. Installed capacity of 

renewable, hydro and nuclear energy totalled 94.43 GW, 46.21 GW and 6.78 GW, respectively. The 

Government plans to double the share of installed electricity generation capacity of renewable energy 

to 40% by 2030. India has also raised the solar power generation capacity addition target by five times 

to 114 GW by 2022. The Government is preparing a 'rent a roof' policy for supporting its target of 

generating 40 GW of power through solar rooftop projects by 2022. The peak power demand in the 

country stood at 170.83 GW in FY20. All India PLF of Thermal Power Plants (excluding gas-based 

power plants) stood at 54.32% in May 2021, compared with 48.00% in May 2020. 

 

India achieved 100 per cent household electrification by March 31, 2019, as envisaged under the 

Saubhagya scheme. More than 26.2 million households have been electrified under Saubhagya scheme.  

 

In the Union Budget 2021-22, the government allocated 305,984 crores for revamped, reform based 

and result linked new power distribution sector scheme over the next five years. 

 

In June 2020, Government launched pan-India Real Time Market in electricity. GOI  has initiated many 

policy initiatives to improve the health of DISCOMS and thereby providing payment security to the 

generators. The Cabinet Committee on Economic Affairs (CCEA) has approved commercial coal 

mining for private sector and the methodology of allocating coal mines via auction and allotment, 

thereby prioritising transparency, ease of doing business and ensuring the use of natural resources for 

national development. 

 

100% FDI allowed in the power sector has boosted the FDI flow into the sector. Total FDI inflow in 

the power sector reached US$ 15.33 billion between April 2000 to March 2021, accounting for three 

per cent of the total FDI inflow in India 

 

Thermal Power Sector and Market Scenario: 

In FY22 (until May 2021), the total thermal installed capacity in the country stood at 234.72 GW. By 

2022, it is expected to witness total installed capacity addition of 47.86 GW.  Expansion in industrial 

activity to boost demand for electricity. Growing population along with increasing electrification and 

per-capita usage to provide further impetus. Power consumption is estimated to reach 1,894.7 TWh in 

2022. India ranked sixth in list of countries to make significant investment in clean energy by allotting 

US$ 90 billion 

 

India’s power sector is forecast to attract investment worth Rs 9-9.5 trillion (US$ 128.24- 135.37 

billion) between FY19-FY23.  

 

In June 2019, Government launched US$ 5 billion of transmission-line tenders in phases to reach 175 

GW target by 2022. In June 2020, Government launched Pan-India Real Time Market in electricity. 

100 per cent FDI allowed in the power sector has boosted FDI inflow in this sector. On April 28, 2018, 

all un-electrified inhabited census villages were electrified, supported by schemes like Deen Dayal 

Upadhyay Gram Jyoti Yojana (DDUGJY) and Integrated Power Development Scheme (IPDS). 

 

OUTLOOK: 

Multiple drivers (industrial expansion, growing per-capita incomes) are leading to growth in power 

demand. This is set to continue in the coming years. India is set to become a global manufacturing hub 



with investment across the value chain. India’s power demand is expected to rise to 1,905 TWH by 

FY22. 

 

The increased focus on renewable energy is also visible in terms of the RPO trajectory issued by MOP 

for three years i.e. FY20 (17.5%), FY21 (19.0%) and FY22 (21.0%). This shift in focus along with 

considerable reduction in cost of energy sold from solar power plants will bring in the change of doing 

business for all the stakeholders (Discoms, Transmission companies, Trading companies, Gencos etc). 

 

The Government’s “Power for All” vision is expected to provide a lasting demand driver for power 

from among presently underserved or unconnected population. The Ministry of Power has also initiated 

a positive move to mitigate the financial loss that are being suffered by the Power producers by way of 

“pass through” of certain costs. This will have a positive financial impact of your Company.  On the 

other hand, the policy reforms undertaken in the coal supply sector, along with the focus on increasing 

domestic coal production and ensuring adequate logistical arrangements, will help power plants receive 

an uninterrupted supply of coal at a reasonable cost. Your Company has executed the long-term Fuel 

Supply Agreement (FSA) for assured domestic coal supply under the Scheme of Harnessing and 

Allocating Koyala (Coal) Transparently in India (SHAKTI), which will support approximately 30 % of 

Annual Coal Requirement of your Company. With the expected industrial growth, the demand of 

electricity is expected to increase by 6% on an annual basis. No new thermal plant is visible, this may 

give an advantage to the Company with possible increase in tariff.  

 

The MoP has also recently mandated every DISCOM to provide the payment security to the generator 

effective from 1st August, 2019, which may help in realizing current dues from the DISCOM. However, 

in absence of any mandate from the Government for payment of old dues by DISCOM, the generation 

companies including your company is struggling to manage its working capital as well as payment for 

the coal. 

 

With the constant support from the Investor group in maintaining working capital requirements, and for 

reasons stated, your Company expects to run the plant at full capacity, which will have a direct impact 

on your Company’s profitability. 

  

IMPACT OF COVID-19  

The central government has enforced a nation-wide lockdown between March 25 and May 3 as part of 

its measures to contain the spread of COVID-19.  During the lockdown, several restrictions have been 

placed on the movement of individuals and economic activities have come to a halt barring the activities 

related to essential goods and services. The restrictions are being relaxed in less affected areas in a 

limited manner since April 20.  

 

India saw one of the largest electricity demand destructions globally: Covid-19 caused power demand 

to fall by 28% up to the end of March 2020, according to the system operator POSOCO (IEA Global 

Energy Review 2020). Under the conditions of the strict lockdown which started on 25 March 2020, 

power demand from hospitals, essential services and the residential sector was on the rise, while 

industrial demand and commercial activity dropped substantially. 

 

Peak power demand in India in FY21 was 1.31 per cent lower than in the previous financial year even 

though the country has come out of the shadows of the Covid-induced slowdown. This indicates robust 

growth is missing with demand towards the end of the financial year rebounding to just mid-2019 levels. 

 

https://www.mha.gov.in/sites/default/files/MHA%20order%20dt%2015.04.2020%2C%20with%20Revised%20Consolidated%20Guidelines_compressed%20%283%29.pdf
https://www.mha.gov.in/sites/default/files/MHA%20order%20dt%2015.04.2020%2C%20with%20Revised%20Consolidated%20Guidelines_compressed%20%283%29.pdf
https://www.iea.org/reports/global-energy-review-2020
https://www.iea.org/reports/global-energy-review-2020


If we look at the consumption pattern by consumer category, in 2018-19, 41% of total electricity 

consumption was for industrial purposes, followed by 25% for domestic and 18% for agricultural 

purposes.  As the lockdown has severely reduced the industrial and commercial activities in the country, 

these segments would have seen a considerable decline in demand for electricity. However, note that 

the domestic demand may have seen an uptick as people are staying indoors. 

 

Electricity demand may continue to be subdued over the next few months. At this point, it is unclear 

that when lockdown restrictions are eased, how soon will economic activities return to pre COVID-19 

levels. India’s growth projections also highlight a slowdown in the economy in 2021 which will further 

impact the demand for electricity.   

 

As power sector related operations have been classified as essential services, the plant operations and 

availability of fuel (primarily coal) have not been significantly constrained. This can be observed with 

the energy deficit and peak deficit levels during the lockdown period which have remained at a nominal 

level.  Energy deficit indicates the shortfall in energy supply against the demand during the 

day.  The average energy deficit between March 25 and April 19 has been 0.42% while the 

corresponding figure was 0.33% between March 1 and March 24. Similarly, the average peak deficit 

between March 25 and April 19 has been 0.56% as compared to 0.41% between March 1 and March 

24.  Peak deficit indicates the shortfall in supply against demand during highest consumption period in 

a day. 

 

The Power Ministry has written to all states and UTs extending Rs 90,000 crore financial package to 

assist the stressed distribution companies (discom). The ministry has also informed the states that power 

generation companies are suggested to give 20-25 percent discount on fixed charges to discoms. This 

money will help discoms to repay most of the money that they owe to power generators (Gencos) and 

Transmission Companies (Transcos). It will help restart the virtuous cycle of cash flow in the Power 

sector. 

 

The loans will be provided to the DISCOMs against guarantees by the State Governments which will 

be used to clear liabilities of CPSE Gencos/Transco, IPP (independent power producers) and RE 

( reneable energy) generators. Total funding quantum will be about Rs. 90,000 crore.  The funding 

would be done in two tranches of Rs. 45,000 crore each., it adds. 

 

WEAKNESS AND THREATS: 

 

- Rationalisation of multiple taxes and duties and other levies on electricity generation apart from 

the high cost of coal transportation and transmission are the major concerns. 

 

- In the past 5-6 years there has been a huge increase in the taxation and duties, which has made 

power expensive. The government must work on the affordability and reliability of power and 

need to rationalise the taxation to ensure that the adoption rate of power is increased among 

people. 

 

- Uncertainty in international coal prices and monopolistic price policy of domestic coal 

producers including delay in declaring coal auction affects the profitability, owing to higher 

coal cost, significant fixed charge commitments such as O&M and debt service. 

 

http://www.cea.nic.in/reports/others/planning/pdm/growth_2019.pdf
http://www.cea.nic.in/reports/others/planning/pdm/growth_2019.pdf
https://www.mha.gov.in/sites/default/files/Guidelines_0.pdf
https://posoco.in/reports/daily-reports/daily-reports-2020-21/
https://energy.economictimes.indiatimes.com/tag/coal+transportation


- Increasing preference globally and in India for renewable power, especially solar power 

coupled with falling solar tariff will constrain growth prospects for thermal power generation 

in the long run. 

 

- Mismatch between the production and requirement of the coal quantity causing the volatility of 

the coal prices with the increase in the premium amount of coal prices,  

 

- Absence of pass through mechanisms on our PPAs with West Bengal and Tangedco as well as 

increase of coal price affecting the capability to service capital. 

 

- Absence of proper infrastructure in the mines area affecting the logistic cost and availability of 

the transport. 

 

- Delay in realization of payment for regular bills as well as Supplementary bills against change 

in Law affects the working Capital of your Company. 

 

3.     DIVIDEND 

 

In view of the losses, the Board of Directors has not recommended any dividend during the financial 

year. 

 

4. AMOUNT TRANSFERRED TO RESERVES 

 

Due to absence of profits during the year under review, no amount is proposed to be transferred to the 

General Reserve Account. 

 

5. SHARE CAPITAL 

 

There are no changes in the Capital Structure of the Company. 

 

6. CHANGE IN NATURE OF BUSINESS 

 

During the year under review, there has been no change in the nature of business of the Company. 

 

7. MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE 

OF THE REPORT 

 

There is no material changes and commitments affecting the financial position of the Company occurred 

between the end of the financial year to which these financial statements relate and on the date of this 

report except the following: 

 

EARC being the Lead Lender has agreed to a restructuring package in terms of which the EARC’s 

Existing Facilities have been restructured vide Master Restructuring Agreement (MRA) dated 03rd July 

2021 with retrospective effect from 01st October 2020 being the cut-off date.  Pursuant to the 

Restructuring the Existing Facilities of EARC and have been restructured in three parts under two 

categories – Secured Debt and Unsecured Debt. 

 

  



A. Secured Debt – 

 

Restructured Debt A amounting INR 189112 lakhs with a door to door tenure of 5 years bearing 

an interest of 9% p.a (nine percent per annum) payable quarterly.. The repayment shall be 

quarterly instalments to be paid over 5 (five) years from the Effective Date which is 3rd July 

2021 – the date of execution of MRA.  

 

Restructured Debt B amounting to INR 56734 lakhs with Door to Door tenure expiring on June 

30, 2023 with Nil interest. Further the Restructured Debt B will fall due for compulsorily 

repayment from any proceeds from the Old Receivables. For the Secured loan , upon the 

occurrence and continuation of an Event of Default (beyond the applicable Cure Period as 

provided in the Master Restructuring Agreement dated 3rd July, 2021), the Lenders shall have a 

right to reverse any waivers or sacrifices that have been granted as a part of the Master 

Restructuring Agreement and the Transaction Documents. 

 

B. Unsecured Debt –  

 

Restructured Debt C amounting INR 185896 lakhs by way of Zero Coupon Optionally Convertible 

Debentures with a tenure of 20 years with the Borrower having a right to call for repayment or for 

assignment of Restructured Debt C to any identified investor at any point of time during the tenor of 

the Restructured Debt C, at an agreed discounted rate of 22% (twenty two percent) per annum. 

 

 

8. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

 

The Company does not have any Subsidiary, Joint venture or Associate Company. 

 

9. CHANGE IN DIRECTORS 

 

Mr. Thiagarajan Sankaralingam, Mr. Aloke Dasgupta and Mr. Maroli Chittaranjan Kumar resigned 

from the Directorship of the Company w.e.f. 24/09/2020.  

Mr. Santosh Balachandran Nayar, Mr. Prakash Tiwari and Mr. Yash Jain were appointed as Additional 

Directors on the Board w.e.f. 07/11/2020. 

 

In the Board meeting held on 29/04/2021, Mr. Raghvendra Kumar Singh resigned from the post of 

Managing Director and the Board accepted his resignation w.e.f. 30/04/2021. Accordingly the following 

person was re-designated and appointed as Managing Director of the Company w.e.f. 01/05/2021 under 

Section 196, 197, 198 and 203 and other applicable provisions, if any, of the Companies Act, 2013, 

read with Schedule-V of the Companies Act, 2013 and Article of Association of the Company, by the 

Board at its meeting held on the said date, i.e. 29/04/2021.  

 

S. No. Name DIN No. Designation Category 

1 Mr. Prakash Tiwari 08003157 Managing 

Director 

Professional Executive  

 

Mr. Manoj Kumar Agarwal was appointed as an Additional Director by the Board at its meeting held 

on 12/07/2021. 

 

Mr. Prakash Tiwari resigned from the post of Managing Director w.e.f. 31/07/2021 and consented to 

continue as a Director on the Board. 



 

The current directors on the Board of the Company are: 

 

1 Mr. Santosh Balachandran Nayar Chairman Professional Non-Executive 

2 Mr. Nirmal Kumar Agarwal Director - Non-Executive 

3 Mr. Mahesh Kumar Agarwal Director - Non-Executive 

4 Mr. Manoj Kumar Agarwal Director - Non-Executive 

5 Mr. Prakash Tiwari Director Professional Non-Executive 

6 Mr. Yash Jain Director Professional Non-Executive 

7 Mr. Gopal Dikshit  Director Independent Non-Executive 

8 Mrs. Bela Banerjee Director Independent Non-Executive 

9 Mr. Bhaskar Jyoti Sarma  Director Nominee Non-Executive 

10 Mr. Vijay pal Director Nominee Non-Executive 

 

 

Notes : 

1. Directorships held by Directors as mentioned in above Table do not include alternate directorships, 

directorships of foreign companies, Section 8 companies, one person companies and private 

limited companies. 

2. Memberships/Chairmanships of only the Audit Committees, Nomination and Remuneration 

Committees, CSR committees and Finance Committees of public limited companies have been 

considered. 

3. None of the Directors, other than Mr. Nirmal Kumar Agarwal, Mr. Mahesh Kumar Agarwal and 

Mr. Manoj Kumar Agarwal (who are brothers) are related to each other. 

 

  

 

Name of the Directors 

 

 

Category 

No. of other Directorships and 

Committee 

membership/Chairmanships in 

other Indian public companies 

 

Attendance Particulars 

Director 

(Note 1) 

Member 

(Note 2) 

Chairman 

(Note 2) 

No. of 

Board 

Meetings 

Held 

No. of 

Board 

Meetings  

Attendance 

Attendan

ce at last 

AGM 

Mr. Santosh 

Balachandran Nayar 

Chairman  5   3 3 N 

Mr. Nirmal Kumar 

Agarwal 

Director 6   5 5 Y 

Mr. Mahesh Kumar 

Agarwal 

Director 2   5 5 Y 

Mr. Manoj Kumar 

Agarwal 

Director 7   0 0 N 

Mr. Prakash Tiwari Director 0   3 2 N 

Mr. Yash Jain Director 0   3 3 N 

Mr. Gopal Dikshit  Director 0   5 5 Y 

Mrs. Bela Banerjee Director 1   5 5 N 

Mr. Bhaskar Jyoti 

Sarma  

Director 3   5 5 N 

Mr. Vijay Pal Director 0   5 4 N 



10. DIRECTOR RETIRE BY ROTATION 

 

In terms of Provision of section 152 and article of association of company, Mr. Mahesh Kumar Agarwal 

(DIN:00507690) and Mr. Nirmal Kumar Agarwal (DIN:00605667) retires as a Director of the Company 

at the forthcoming Annual General Meeting and, being eligible, offers themselves for reappointment as 

a Director.  

 

DIRECTORS’ RESPONSIBILTY STATEMENT 

Your directors state that:  

a. in the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures;  

 

b. the directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

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

the company for that period;  

 

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

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

and for preventing and detecting fraud and other irregularities;  

 

d. the directors had prepared the annual accounts on a going concern basis; and  

 

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

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

 

f. The directors have laid down internal financial control to be followed by the Company and that 

such internal financial controls are adequate and operating effectively. 

 

11.     CORPORATE GOVERNANCE 

 

Your company stands committed to the key elements of good corporate governance, transparency, 

disclosure and independent supervision to increase value to the stakeholders. 

 

12. COMMITTEES OF BOARD OF DIRECTORS  

 

During the financial year 2020-21, the Board had three Committees: (i) Audit Committee (ii) 

Nomination and Remuneration Committee and (iii) Corporate Social Responsibility Committee.  

 

AUDIT COMMITTEE: 

 

The Company has constituted an Audit Committee in accordance with the provisions of Section 177 of 

the Companies Act, 2013 and that the composition of the Audit Committee as on the date of this report 

is as under: 

 

The Audit Committee of the Company constitutes three members namely: 

 

1. Mr. Gopal Dikshit  Independent Director Chairman 

2. Mrs. Bela Banerjee Independent Director Member 

3. Mr. Yash Jain Professional Director Member 

   

The Board has accepted all the recommendations of the Audit Committee, as applicable. 

 

  



NOMINATION & REMUNERATION COMMITTEE: 

 

The Company has constituted a Nomination & Remuneration Committee in accordance with the 

provisions of Section 178 of the Companies Act, 2013 and that the composition of the Nomination and 

Remuneration Committee as on the date of this report is as under: 

 

The members of the Nomination and Remuneration Committee are: 

 

1. Mr. Gopal Dikshit  Independent Director Member 

2. Mr. Mahesh Kumar Agarwal - Member 

3. Mrs. Bela Banerjee Independent Director Member 

 

The Roles and Responsibility of Nomination and Remuneration Committee is as per Section 178 of the 

Companies Act, 2013. 

 

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE: 

 

The Company has constituted a Corporate Social Responsibility Committee in accordance with the 

provisions of Section 135(1) of the Companies Act, 2013 and that the composition of the Nomination 

and Remuneration Committee as on the date of this report is as under: 

 

The members of the Corporate Social Responsibility Committee are: 

1. Mr. Santosh Balachandran Nayar  Professional Director Member 

2. Mr. Gopal Dikshit Independent Director Member 

3. Mrs. Bela Banerjee Independent Director Member 

 

The Roles and Responsibility of Corporate Social Responsibility Committee is as per Section 135(3) of 

the Companies Act, 2013. 

 

13. NUMBER OF BOARD MEETINGS 

 

The Board met five times during the financial year viz. 

1) 15/07/2020 

2) 31/08/2020 

3) 07/11/2020 

4) 26/12/2020 

5) 15/02/2021 

 

The maximum interval between any two meetings did not exceed 120 days as prescribed by the 

Companies Act, 2013. 

 

14. DECLARATION BY INDEPENDENT DIRECTORS  

 

The Company has received necessary declaration from each independent director under Section 149(7) 

of the Companies Act, 2013 confirming that they meet the criteria of independence laid down in Section 

149(6) of the Companies Act, 2013 read with the Schedules and Rules made thereunder. 

 

15. CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES 

 

All the related party transactions were entered by the Company in ordinary course of business and were 

in arm's length basis. Further, the transactions with related parties were in compliance with applicable 



provision of the Companies Act, 2013. The Company presents all related party transactions before the 

Board specifying the nature, value, and terms and conditions of the transaction. Transactions with 

related parties are conducted in a transparent manner with the interest of the Company and Stakeholders 

as utmost priority.  

 

Particulars of contracts or agreements with related parties referred to in Section 188(1) of the Companies 

Act, 2013, in prescribed Form AOC-2, is appended as Annexure A to this report. 

 

16. RISK MANAGEMENT POLICY 

 

The Board has framed a meticulous risk management policy for the Company and the policy includes 

identification of types of risks, its assessment, risk handling and monitoring and reporting. The 

Company has adopted adequate measures concerning the development and implementation of a risk 

management policy after identifying the particular elements of risks which in the opinion of the Board 

may threaten the very existence of the Company itself. The same is needs to be reviewed and reframed.  

 

17. INTERNAL FINANCIAL CONTROLS 

 

The Company has adequate system of internal financial control to safeguard and protect from loss, 

unauthorized use or disposition of its assets. All the transactions are properly authorized, recorded and 

reported to the Management. The Company is following the applicable Accounting standards for 

properly maintaining the Books of Accounts and reporting financial statement. 

 

18. CORPORATE SOCIAL RESPONSIBILITY POLICY 

 

The provisions of Corporate Social Responsibility are not applicable to the Company due to the losses 

in the fiscal year.  

 

However owing a great deal to society, the Adhunik Power and Natural Resources Limited (APNRL), 

Padampur, over the period i.e. FY 2020-21, has focused on those community development projects 

which as a part of our Corporate Social Responsibility (CSR) contributed to social and economic 

development of people residing in close proximity to the Company’s project site at Padampur in 

Gamharia Block of Saraikela-Kharsawan district of Jharkhand. 

 

Key CSR initiatives which have been undertaken by APNRL are detailed as hereunder: 

 

Health & Sanitation 

- 24 X 7 ambulance facility is provided to the peripheral villagers for better treatment. 

- Successfully organised Disability Awareness and Assessment program at Gamharia conducted by 

District Disability Rehabilitation Centre (DDRC), Social Welfare Department (ICDS) in 

collaboration Health Department, Child & Family Welfare Department, Government of Jharkhand.  

- Drinking water was supplied through water tanker to the villagers, required for their family 

functions like weddings, funerals and other traditional functions.  

- World Anti-Tobacco Day was observed on May 31, 2020.  

- Distribution & Spraying Bleaching Powder at village level. 

- Seminar and Distribution of mosquito net. 

- One day orientation training on HIV /AIDS.  

- Campaign & Distribution of Masks and Soaps. 

- Covid-19 Pandemic: Massive sanitization drive. 

- Covid-19 vaccination camp was organized on 23.3.2021 and 24.3.202.1 

 

  



Education 

- Drawing competition for students of nearby villages. 

- School sanitization and Mask distribution.  

- Specialised training for Murhi and spice production for members of mahila samity.  

- Training on Agarbati production and packing 

 

Infrastructure 

- Built AMAR JAWAN asthal at Dugani & Planted 1000+ saplings inside CRPF campus, Dugani. 

- Repairing of Village Road at Bikanipur and Village Pond road at Padampur. 

- Renovation of Community building at Badahariharpur. 

- Leveling of Football ground, Pindrabera. 

- Renovation of Sarna asthal and jaira asthan. 

 

Sport and culture 

- Sports and Culture program at Badahariharpur 2021 

- Organised Baha Bonga- Sarhul festival on 19.03.2021at Padampur.  

 

19. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 
In terms of the provisions of the Section 186 (11) of the Act, the provisions of Section 186(4) requiring 
disclosure in the financial statements of the full particulars of the loan given, investment made or 
guarantee given or security provided and the purpose for which the loan or guarantee or security is 
proposed to be utilized by the recipient of the loan or guarantee or security, are not applicable to the 
Company. 

 

20. FIXED DEPOSITS 

The Company, during the year, has not accepted any deposits and, as such, no amount of principal or 
interest was outstanding as on the date of the Balance Sheet. 

 

21. STATUTORY AUDITORS 

 

M/s. L B Jha & Co, Chartered Accountants (Firm Registration No. FRN 301088E) has been appointed 
by the members of the Company in their Extra-Ordinary General Meeting held on 30th September 2019 
as statutory auditors for a term of five consecutive years holding office until the conclusion of the18th 
Annual General Meeting.  

 

22. AUDITORS’ REPORT 

 

The Auditors’ Report together with the significant accounting policies and notes thereon is self-

explanatory and therefore does not call for any further comments.  

 

 

23. COST AUDITORS 

 

M/s. S B & Associates, Cost Accountants, were re-appointed to conduct the audit of the cost accounting 
records of the Company for the year under review. 

The Company is required to maintain cost records as specified by the Central Government under 
Section 148(1) of the Act and accordingly such accounts and records are made and maintained. 



 

24. SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT 

 

Secretarial audit of secretarial and related records of the Company was conducted during the year by 

M/s Don Banthia & Associates, Company Secretary in Practice (C.P. No. 23427) and a copy of the 

secretarial audit report is annexed which forms a part of this report (Annexure ‘C’). 

  

25. EXTRACT OF ANNUAL RETURN 

 

Pursuant to the provisions of Section 92 read with Rule 12 of the Companies (Management and 

administration) Rules, 2014, an extract of Annual return is furnished in Form MGT 09 as Annexure B 

of this Report. 

26. PARTICULARS OF EMPLOYEES AND MANAGERIAL REMUNERATION  

The information required under Section 197(12) of the Act read with Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is attached as Annexure − 

D. Details of employee remuneration as required under the provisions of Section 197 of the Act and 
Rule 5(2) and 5(3) of the aforesaid Rules is provided in the Annexure forming part of this Report. 

The Company has in place a Remuneration Policy for Directors, Key Managerial Personnel and other 
employees duly recommended by the Nomination & Remuneration Committee and approved by the 
Board. Other details relating to remuneration paid during the year to directors and Key Managerial 
Personnel are furnished in the Report on Corporate Governance which forms a part of this report. 

 

27. COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF 

REMUNERATION AND DISCHARGE OF THEIR DUTIES  

 

The Board has, on the recommendation of the Nomination and Remuneration Committee, framed a 

policy for selection and appointment of Directors, Key Managerial personnel and their remuneration as 

well as policy on other employees. 

 

28. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

 

The company has in place a policy for prevention of sexual harassment in accordance with the 

requirements of the Sexual Harassment of women at workplace (Prevention, Prohibition & Redressal) 

Act, 2013. Internal Complaints Committee has been set up to redress complaints received regarding 

sexual harassment. All employees (permanent, contractual, temporary, trainees) are covered under this 

policy. The Company did not receive any complain during the year. 

 

29. ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 

 

In regard to your company’s claim against West Bengal for the change in law (change in coal sources 

due to cancellation of its captive mines, Ganeshpur Coal mine), the Company has preferred an appeal 

in APTEL against the order of the CERC dated 29th January, 2020, which did not consider the impact 

of the decision of the Hon’ble APTEL in case of GMR Kamalanga Energy Limited v. Central Electricity 

Regulatory Commission & Ors. (Appeal no. 193/2017), where , the Hon’ble Appellate Tribunal has 

held that cancellation of coal block by the Hon’ble Supreme Court amounts to change in law under the 

PPA. 

 



It is important to note that in a recent final judgement for GMR Kamalanga the Hon’ble Appellate 

Tribunal [APPEAL NO. 423 OF 2019 AND APPEAL NO. 173 OF 2021 ] in its order dated 6th August , 

2021, unambiguously has opined that the cancellation of Coal Block is a change in Law event and the 

generator is entitled to be compensated for the same including for shortfall if any for the linkage coal in 

order to restore the Appellant to the same economic position as before as if no change in law event has 

occurred. 

 

As stated above based on the above judgement, which is similar to APNRL’s case, your company is 

confident to get the favorable order from the APTEL for its entire claim amount against Change in coal 

sources.  

 

Your company has already received favorable order for the major portion of Change in Law (Taxes) 

from the regulatory bodies and has also started to recover some of its old dues against Change in Law 

(tax) claim.  

 

Realization of all these Change in Law claim will entitle the company to have a higher tariff and positive 

cash flow. Your company has already started repaying the loan amount along with Interest. Further 

96.65% of the lenders in value has already agreed and signed the restructuring of the Debt, which will 

enable your company to have lower interest burden.  

 

These along with possibility of sale of its spare capacity of 100 MW in the market as well as recovery 

of old outstanding from the DISCOMs, will have a major positive impact on the Company’s financial 

health and net equity position in near future. 

  

30. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND  

 

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, 

there were no funds which were required to be transferred to Investor Education and Protection Fund 

(IEPF). 

 

31. PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

 

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

required under Section 134 of the Companies Act 2013, read with the Companies (Accounts) Rules, 

2014 are as follows: 

 

A. CONSERVATION OF ENERGY: 

 

i. Steps taken for conservation of energy Company strives to reduce the aux. power 

consumption on continuous basis with view to 

conserve the energy. 

ii. Steps taken for utilizing alternate sources of 

energy 

N.A. 

iii. Capital investment on energy conservation 

equipment 

N.A. 

 

  



B. TECHNOLOGY ABSORPTION: 

 

i. Efforts made towards technology absorption 

ii. Benefits derived 

iii. In case of import technology: 

 Details of technology imported 

 Year of import 

 Whether the technology been fully 

absorbed 

 Areas where absorption of imported 

technology has not taken place and the 

reasons thereof 

iv. Expenditure incurred on Research and 

Development 

The Company continuously makes efforts 

towards research and developmental activities 

whereby it can improve the quality, efficiency 

and productivity of its programs. 

 

 

C. FOREIGN EXCHANGE EARNINGS & OUTGO: 

 

i. Total Foreign Exchange Earnings during the 

year 

Rs. Nil 

ii. Total Foreign Exchange outgo during the year Rs. Nil 
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