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CHAIRMAN’S STATEMENT

Ladies and'. Gent/omen,

On behalf of Board of Directors of Bundelkhand Saur Urja Limited (BSUL), |
welcome you all to the 8" Annual General Meeting of your Company. | thank you for

your presence here today.

The Directors’ Report along-with Annual Financial Statements of the Company
for the Financial Year 2022-23 has already been circulated and with your permission, |

take them as read.

Performance Highlights:-

(Kalpi Solar Power Project — 65 MW) The EPC contract of 65MW Kalpi Solar Power
Project was awarded to M/s Refex Energy Limited on 17.03.2021. Transmission line for
project has been constructed by UPPTCL on deposit basis and line was charged on 2nd
July 2022. The Project has been partially commissioned (26MW) on 9th July 2022 and
work for addition of balance capacity is in progress at Site. Supply of balance spv
modules of 56 MWp is pending due to imposition of BCD. BSUL requested MNRE for
exemption from BCD on project import to complete the project. Decision of exemption /
concession from BCD is awaited from Govt. of India. UPPCL granted SCOD extension
of PPA with LD upto 31 Mar 2024. BSUL requested MNRE to intervene in the matter
and issue direction to UPPCL for granting SCOD extension without LD. BSUL also
requested UPPCL for reviewing the decision of levy of LD and granting extension
without LD. Further, meetings held with EPC contractor and the Contractor provided
schedule for supply of modules and accordingly, full Commissioning of Kalpi Solar
Power Project is expected by Mar 2024.The project is approved under solar park
scheme Mode-5A and DPR approved by MNRE on 12.10.2022. CFA of Rs. 6.73 Crs
has been received from SECI/MNRE till date.




The highlights of Pre-Construction Projects are as:

(Jalaun Solar Park — 1200 MW) In-principal’ approval was conveyed by MNRE for
1200 MW solar park at Distt. Jalaun, U.P. under UMREPP (Mode 8) on 17.09.2020 and
Detailed Project Report (DPR) was approved by MNRE on 30.12.2022. Process for
obtaining consent and registration of Lease agreement from private land owners is in
progress at site. About 527 Acres pvt. land has been taken on lease out of consented
1800 Acres land. REMCL (JV of Ministry of Railways & RITES) agreed for procurement
of 1405 MU under Optimum Scheduling and for remaining power arrangement is being
explored. Terms of References (TOR) has been signed between BSUL & REMCL on
30.01.2023. BSUL requested UPNEDA and UPPCL for providing consent for
procurement of balance power from Jalaun Solar Park. Application for connectivity
under GNA regulations 2022 applied on 03.05.2023 under land route. CTUIL closed
application stating the non-possession of required 50% land. After transfer of Govt land,
fresh application will be submitted. Request for extension of solar park timeline after
16.09.2022 has been submitted to MNRE. PIB Note is under preparation and will be
submitted shortly to MoP. Recently, DM, Jalaun has resumed 1586 Acres Govt. land

which is shortly provided to BSUL on Right-to-Use basis. BSUL has also appointed

Project Management Consultant (PMC) through e-tendering for implementation of solar

park.

(Madhogarh Solar Project — 45 MW) UPNEDA has agreed to provide 91.456 Ha land
at Madhogarh Tehsil of Dist. Jalaun, UP for 45 MW Madhogarh Solar Power Project and
transfer of land through registry is in process. The land will form equity of UPNEDA.
Willingness received from NCRTC (National Capital Region Transport Corporation) for
procurement of power and BSUL also conveyed in-principle consent to NCRTC. BSUL
also requested UPPCL for procurement of power, consent from UPPCL is awaited.
Technical feasibility is available for power evacuation from 132 kV Migni Substation.
DIB Note is under preparation and will be submitted shortly to MoP. The tender for
project construction is proposed through package mode and will be invited shortly.
However, work will be awarded after ascertained power purchase arrangement and

investment approval.




(Mirzapur Solar Park — 100 MW) About 258 Ha land at Mirzapur, UP has been
identified. Transfer of right to use of Govt. land is awaited from UPNEDA as per UP
Solar Policy 2022. Willingness received from NCRTC (National Capital Region
Transport Corporation) for procurement of power and BSUL also conveyed in-principle
consent to NCRTC. BSUL also requested UPPCL for procurement of power, consent
from UPPCL is awaited. Technical feasibility is awaited from UPPTCL. DIB Note
submitted to MoP for investment approval. The tender for project construction is
proposed through package mode and will be invited shortly. However, work will be
awarded after ascertained land, connectivity, power purchase arrangement and
investment approval. The project is approved under solar park scheme Mode-5A and
DPR approved by MNRE on 02.12.2021. BSUL requested MNRE for granting extension
in timeline after 28.02.2023.

Financial Highlights: -

The Annual Financial Statements of the Company for the Financial Year ended
31.03.2023, duly audited by the Statutory Auditor of the Company, approved in 43rd
BoD meeting. The loss booked during the year 2022-23 is Rs. 299.65 Lakhs compared
to Rs. 70.46 Lakhs in previous F.Y. 2021-22. The loss is due to capitalization of partial
commissioned Kalpi Solar Power Project 26 MW. The Statutory Auditor confirmed that
they have no major observations. The equity contribution of Rs. 2 Crs. received from
Promoters during F.Y. 2022-23. Further, your company has raised Rs.73 Crs. long term
loan from HDFC Bank during 2022-23 for Kalpi Project.

Corporate Governance:-

The Management of your Company is committed to act in the best interest of all its
stakeholders. As a Public Sector Enterprise, your Company has been broadly
complying with the requirements of Corporate Governance as stipulated in the
Companies Act, 2013 and the Guidelines on Corporate Governance issued by

Department of Public Enterprises, Government of India. The grading of the company

has been ‘Excellent’ in the 1%, 2" 3" and 4™ quarter as per Corporate Governance

Report. The management of your Company is taking all possible steps to ensure




compliance in totality. A Certificate from PCS on Corporate Governance is included as
part of Annual Report 2022-23.

Acknowledgement:-

As | conclude, | take this opportunity to express my gratidture to our shareholders,

Ministry of Power - Govt. of India, Government of Uttar Pradesh, NHPC Limited and
Uttar Pradesh New and Renewable Energy Development Agency (UPNEDA) , Auditors
and all other stakeholders of the Company for their support, enthusiasm and
cooperation which are the source of constant inspiration for us. | would also like to thank
my fellow Board members and team of dedicated and hardworking employees for the

commitment and tireless efforts.

Jain Hind.
Sd/-
(Biswaijit Basu)
Chairman
DIN: 09003080

Date: August 28, 2023
Place: Faridabad




DIRECTORS’ PROFILE

Shri Biswajit Basu (DIN 09003080), Chairman, BSUL
Director (Projects) & Director (Technical), NHPC Limited

Shri Biswajit Basu (59 years) joined the Board of NHPC Limited on January 1,
2021. He graduated from Tripura Engineering College (Now NIT, Agartala) in
Electrical Engineering in year 1986 and has diverse experience of more than 33
years in the field of Hydro Power. Shri Basu is also holding the additional
charge of Director (Technical), NHPC.

Shri Biswajit Basu is associated with NHPC Limited since October, 1987 and
steadily rose to current position with utmost sense of responsibility, ethics and dedication. In his present
assignment as Director (Projects), Shri Basu is in-charge of all under construction projects of NHPC,
which includes Hydro as well as Renewable Energy Projects. Major functions of various divisions in
Corporate Office i.e., Project Monitoring & Support Group (PMSG), IT&C, Construction Equipment
Planning & Monitoring (CEPM), Arbitration, Renewable Energy & Green Hydrogen and Corporate
Communication are also under his ambit.

Prior to joining NHPC Board, Shri Basu has served NHPC in various capacities and contributed to most
of the projects of NHPC during Construction and O&M Stages. During his stint, he worked as Head of
Project of various projects including Chutak Power Station, Loktak Power Station, Dibang Multipurpose
Project and Dhauliganga Power Station. During the commissioning of TLDP — Il Power Station he was
the In-charge of Commissioning Team. He has also worked as CEO of Loktak Downstream
Hydroelectric Corporation Limited (LDHCL). He has attended various international Training programs
across the countries like Sweden and France under Transfer of Technology Program.

Shri Basu is an avid sports person and had captained NHPC’s Football Team during his tenure at
Loktak Power Station (1988-1994) in All India Power Sector Football tournaments.

At present, Shri Basu is also serving as Nominee Director-Chairman on the Board of Lanco Teesta
Hydro Power Limited (LTHPL), Jalpower Corporation Limited (JPCL), NHPC Renewable Energy Limited
(NHPC REL) (wholly owned subsidiaries of NHPC). Also he is a Nominee Director on the Board of Ratle
Hydroelectric Power Corporation Limited (Joint Venture of NHPC and JKSPDC) and Chenab Valley
Power Projects Private Limited (Joint Venture of NHPC and JKSPDC).

Shri Basu joined the Board of Bundelkhand Saur Urja Limited on 02.01.2021.

Shri Sanjay Darbari (DIN 10188980), Nominee Director, BSUL
Executive Director (Planning and Environment), NHPC Limited

Shri Sanjay Darbari (59 years) joined the Board of Bundelkhand Saur Urja
Limited (BSUL), a Joint Venture between NHPC Ltd. and UPNEDA, as Nominee
Director on June 2, 2023. He completed his graduation in Civil Engineering from
Regional Engineering College, Srinagar, Kashmir and joined NHPC Limited in
March, 1989. Besides attending various managerial and leadership courses in
leading management Institutions of India viz. lIMs, ASCI, MDI. Sh. Darbari has
also obtained professional certificate in Project Management from PML.

During his journey in NHPC of more than 34 years, he has gained on-site experience in implementation
of Hydro Power Projects and RE Projects viz. Solar and Wind across the country. He also worked in




Business Development and Consultancy Division as well as Joint Ventures cell, where he was involved
in negotiations for JV formation with Royal Govt. of Bhutan for Hydro development in the country and
various State Governments. He also contributed in successful contract negotiation and execution of
Project Management Consultancy Contract in Ethiopia.

Prior to joining BSUL Board, Shri Darbari served NHPC in various capacities and contributed to many
projects of NHPC during Construction, Operation and Maintenance Stages. He was fully associated in
construction and commissioning of 540 MW Chamera-l and 300 MW Chamera-ll HE Projects in
Himachal Pradesh (commissioned ahead of schedule) and 120 MW Sewa-II HE Project in UT of Jammu
and Kashmir. Consequent to diversification of NHPC in RE sector, he played a pivotal role in successful
completion of NHPC'’s first ever 50 MW Solar Project in Tamil Nadu within schedule thereby ensuring
receipt of VGF of Rs. 25 Crore from MNRE for timely commissioning of the project as well as NHPC’s
first ever 50 MW Wind project in Jaisalmer. His last assignment before assuming current position was as
Head of Teesta-V Power Station, Sikkim in 2021-22, which was awarded the IHA Blue Planet award for
Sustainable Development in 2021. His tenure was marked with overcoming tough operational
challenges involving hill stabilization and reservoir management which substantially improved the
operating conditions and enhanced performance of the Power Station.

He has steadily risen to current position with utmost sense of responsibility, dedication and commitment
to Corporations values. In his present assignment as Executive Director, Shri Darbari is in-charge of
Corporate Planning Division and Environment and Diversity Management Division at NHPC Corporate
Office, Faridabad and actively engages with external stakeholders in the discharge of his
responsibilities. He has been instrumental in framing the comprehensive Corporate plan up to 2032
envisioning NHPC’s strategic growth plan over the next decade.

Shri Darbari is an avid reader and possesses deep knowledge in the area of Hydro Project Planning,
Contract Administration, Project and Construction Management as well as Operation and Maintenance
aspects. He exhibits excellent communication and leadership skills and is looked-up for his mentorship
role as well.

Shri Darbari joined the Board of Bundelkhand Saur Urja Limited on 02.06.2023.

Shri Anupam Shukla (DIN 09659225), Nominee Director, BSUL
Director, UPENDA

Shri Anupam Shukla (36 years) is Director UPNEDA and Special Secretary,
Department of Additional Source of Energy, Government of Uttar Pradesh. Shri
Shukla is an Uttar Pradesh Cadre Officer of the Indian Administrative Service
(2016 Batch). He has done his Master of Science.

As a member of the Indian Administrative Service, he has vast experience in areas
of Energy Department Govt. of UP. He has also served in the following department
of UP Govt.:
a. Chief Development Officer, Jaunpur, UP
b. Joint Magistrate, Auraiya, UP
c. Asst. Magistrate/ Asst. Collector, Bareilly, UP

Presently Shri Anuapm Shukla is also serving as Director on the Board of Uttar Pradesh Rajya Vidyut
Utpadan Nigam limited, U.P. Jal Vidyut Nigam Limited, U. P. Power Corporation Limited,
Pashchimanchal Vidyut Vitran Nigam Limited, Purvanchal Vidyut Vitran Nigam Limited, U.P. Power
Transmission Corporation Limited, Lucknow Solar Power Development Corporation Limited And Tusco
Limited.

Shri Shukla joined Board of Bundelkhand Saur Urja Limited on August 02, 2022




Smt. Reshma Hemrajani (DIN 09268897), Nominee Director, BSUL
General Manager (Finance), NHPC Limited

Smt. Reshma Hemrajani (55 years), holds a degree in Commerce from Shri Ram
College of Commerce Delhi University and ICWA from The Institute of Cost and
Management Accountants of India. Smt. Reshma Hemrajani joined NHPC Limited
on 18 November, 1987 as Senior Accountant. During her career spanning over
more than 35 years, Smt Reshma Hemrajani has served NHPC in various
functions of Finance Division at Corporate Office and Projects. Presently, she is
working as General Manager (Finance), NHPC Limited at Corporate Office,
Faridabad.

Smt. Hemrajani joined the Board of Bundelkhand Saur Urja Limited on 05.08.2021.
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BUNDELKAHND SAUR URJA LIMITED
(A Joint Venture between NHPC Limited and UPNEDA)
Regd. Office: TC-43/V, Vibhuti Khand, Gomti Nagar,
Lucknow, Uttar Pradesh - 226010
CIN: U40300UP2015G0I1068632
Tel. No.: 0522-2720952
E-mail: bundelkhandsaururja@nhpc.nic.in, bundelkhandsaururja@gmail.com

Website: www. bsullndla com
- ._NDTICE
NOTICE is hereby given that the 8" Annual General Meeting (AGM) of the members of
Bundelkhand Saur Urja Limited will be held Tuesday, the 19" day of September, 2023
at 11:30 AM (IST) through Video Conferencing ("VC")/ Other Audio Visual Means

("OAVM) to transact the following businesses.

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited financial statements of the

Company for the financial year ended on March 31, 2023 along with the Board's
Report, the Report of Auditor's thereon and comments of the Comptroller and
Auditor General of India.

2. To appoint a director in place of Smt. Reshma Hemrajani, Director (DIN
09268897), who retires by rotation and, being eligible, offers herself for re-
appointment.

3. To authorize Board of Directors of the Company to fix the remuneration of the
Statutory Auditors for the financial year 2023-24 and, if thought fit, to pass the
following resolutions as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 142 read with
relevant provisions of the Companies Act, 2013 and Companies (Audit and
Auditors) Rules, 2014 (including and statutory modification(s) or re-

enactments thereof, for the time being in force), the Board of Directors of the
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Company be and is hereby authorized to fix the remuneration of the Statutory
Auditor (s) of the Company for the financial year 2023-24"

"‘RESOLVED FURTHER THAT the Board of Directors of Company be and is
hereby authorized to do all acts and take all such steps as may be necessary,

proper or expedient to give effect to this resolution.”

SPECIAL BUSINESS:

4. To approve proposal for keeping all the statutory registers and returns required
to be maintained by the Company under Section 88 and Section 92 of
Companies Act, 2013 at a place other than registered office of the Company and
if thought fit, to pass the following resolution, as a Special Resolution:

‘RESOLVED THAT in accordance with the provisions of Section 94 and other
applicable provisions of Companies Act, 2013 read with applicable rules thereunder
(including any statutory modification(s) or re-enactment thereof, for the time being
in force), approval of the members be and is hereby accorded to keep all the
registers and returns required to be maintained by the Company under Section 88
and Section 92 of Companies Act, 2013 at registered office of NHPC Limited at
NHPC office Complex, Sector 33, Faridabad (Haryana)-121003, which is not the
registered office of the Company.
By Order of the Board of Directors
For BUNDELKHAND SAUR URJA LIMITED

Z ’é
Date: August 03, 2023 (Tarkeshwar Singh)

Place: Faridabad Company Secretary

Registered Office of Company:
BUNDELKHAND SAUR URJA LIMITED
CIN: U40300UP2015G0I1068632
TC-43/V, Vibhuti Khand, Gomti Nagar,
Lucknow, Uttar Pradesh - 226010



NOTES:

1. The Ministry of Corporate Affairs ("MCA") has, vide its General Circular No 10-
2022 dated December 28, 2022 read together with circulars dated April 8, 2020,
April 13, 2020 and May 5, 2020 (hereinafter collectively referred as 'MCA
Circulars’) has permitted convening the AGM through VYC/OAVM on or before
September 30, 2023 without physical presence of the members at a common
venue. Hence, in compliance with the above MCA Circular, the AGM of the
Company is being held through VC/OAVM. The venue of the meeting shall be
deemed to be at NHPC Office Complex, Sector 33, Faridabad, Haryana-
121003.

2. An explanatory statement pursuant to Section 102 of the Companies Act, 2013
(the Act) relating to the special business to be transacted at the AGM is
annexed hereto. The Board of Directors have considered and decided to
include the Item No. 4 given as special business in the forthcoming AGM, as
they are unavoidable in nature.

3. In compliance with the MCA Circular, Notice of AGM and Annual Report 2022-
23 is being sent only through electronic mode to those members whose email
addresses are registered with the Company as on August 25, 2023. Members
may note that the notice of AGM and Annual Report 2022-23 will also be
available on the Company’s website www.bsulindia.com.

4. As per the provisions of the Act, a member entitled to attend and vote at the
meeting is entitled to appoint a proxy to attend and vote on a poll instead of
himself / herself and the proxy need not be a member of the company. Since
this AGM is being held through VC / OAVM pursuant to the MCA Circulars,
physical attendance of members has been dispensed with. Accordingly, the
facility for appointment of proxies by the members will not be available for the
AGM and hence, the Proxy Form and Attendance Slip are not annexed hereto.

5. Members attending the AGM through VC / OAVM shall be reckoned for the
purpose of quorum under Section 103 of the Act.



\4{;?

UL

10.

"= e

TP T
HHA HeleHd i e

Since the AGM will be held through VC / OAVM, the route map to the venue of
AGM is not annexed with this Notice.

Corporate Members are requested to send a scanned copy (PDF/JPEG format)
of the Board Resolution authorizing its representative to attend and to vote at
the AGM, pursuant to Section 113 of the Act. The said resolution/authorization
shall be sent to the Company Secretary by e-mail through registered e-mail
address to csbsul15@gmail.com.

The voting will be done by show of hands at the first instance unless chairman
decides otherwise or any member demand for poll. In case the poll is decided
by the chairman or demanded, the poll will be conducted immediately and all
members are requested to send their assent or dissent on each business at e-
mail csbsul15@gmail.com through the e-mail ids on which they have received
the notice of AGM.

Members who want to update their e-mail addresses, are requested to register
it with Company (Email ID: csbsull5@gmail.com) by providing necessary
details like folio number, name of shareholder, PAN (self-attested scanned copy
of PAN Card), any of the documents (self-attested scanned copy of, Passport,
Electricity Bill, Aadhaar Card, Election Voter Card), for receiving all
communications including Annual Report, notices etc. from the company
electronically.

In terms of relevant provisions of the Act, Smt. Reshma Hemrajani, Director
(DIN 09268897) is liable to retire by rotation at the meeting and being eligible,
offer herself for re-appointment. The Board of Directors recommends her re-

appointment. Brief details of Smt. Hemrajrani is as under:

| Name

Date of Birth & Age November 28, 1967, 55 years

Smt. Reshma Hemrajani (DIN 09268897) “

Qualification She holds a degree in Commerce from Shri Ram College of

' Commerce, Delhi University and ICWA from The Institute of

Cost and Management Accounts of India.
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Terms & Conditions of
appointment or re-
appointment along
the details of

remuneration

Pursuant to Article 66 of the Articles of Association of the
Company, Smt. Reshma Hemrajani was appointed for a
term at the pleasure of NHPC Limited. No remuneration is

being paid to her.

Date of first

appointment on Board

August 05, 2021

Relationship with other

KMP

Directors, Manager &

NIL

Expertise in specific

functional area

Smt. Reshma Hemragjani joined NHPC Limited on 18
Movember, 1987 as Senior Accountant. During her career
spanning over more than 36 years, Smt Reshma Hemrajani |
has served NHPC in various functions of Finance Division at
Corporate Office and Projects. Presently, she is working as
General Manager (Finance), NHPC Limited at Corporate
Office, Faridabad.

I_Directorship held in Nil

' other Companies

Membership /

Chairmanship (in Audit Nil |
Committee and

Stakeholders Relation

Committee) across all

public Companies
' No. of Board Meetings 6 (Six) |
attended during FY

2022-23

Number of shares held Nil B

in the
(30.06.2023)

Company

11. None of the directors of the Company is in any way related to each other except

in their professional / employment capacity.



WL

BEUL

- .

/i e G20

_}-’-_:r'éj ) b i
3 HIcHd e

12. All the members have given their consent to hold 8" AGM on shorter notice and

at a place other than registered office through VC/OAVM.

13. Pursuant to Section 139 of the Act, the statutory auditors of a Government

Company are to be appointed or re-appointed by the Comptroller and Auditor
General of India (CAG). Further, in terms of Section 142 of the Act, their
remuneration has to be fixed by the Company in the General Meeting or in such
manner as the Company in General Meeting may determine. The members
may authorize the Board to fix an appropriate remuneration of Statutory
Auditor(s) to be appointed by C&AG for the financial year 2023-24 as may be
deemed fit by the Board. The Board of Directors has fixed remuneration of
Rs 50,000/- (excluding taxes, levies and TA/DA) to Statutory Auditor of
Company for the financial year 2022-23.

14. The Register of Directors and Key Managerial Personnel and their shareholding

maintained under Section 170 of the Act and the Register of Contracts or
Arrangements in which the Directors are interested, maintained under Section
189 of the Act, will be available electronically for inspection by the members
during the AGM. All documents referred to in the Notice will also be available
electronically for inspection without any fee by the Members from the date of
circulation of the Notice up to the date of AGM. Members seeking to inspect

documents can send an e-mail to Company Secretary at csbsul15@gmail.com

mentioning their name, folio number and Permanent Account Number (PAN).
Members seeking any information with regard to the accounts or any matter to
be placed at the AGM, are requested to write to the Company on or before
September 15, 2023 through e-mail at cfobsul@gmail.com. The same will be

replied by the company suitably.

15. The instructions for joining the Annual General Meeting are as under:

a. The meeting will be held through Microsoft Teams Application/Zoom
Application.

b. Members can join the meeting either through Microsoft Teams/Zoom
app or through desktop by using the link sent along with the notice of
AGM on the registered email id.
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In case of android/ i-phone connection, parlicipants will be require;:i to
download and Install the appropriate application as given in the mail to
them. Application may be downloaded from Google Play Store/ App
Store.

Further members will be required to allow Camera and use Internet
audio settings as and when asked while setting up the meeting on
Mobile App.

Please note that participants connecting from Mobile Devices or
Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their respective
network. It is therefore recommended to use Stable Wi-Fi or LAN
Connection to mitigate any kind of aforesaid glitches.

The facility for joining the meeting through VC/OAVM mode 15 minutes
before and after the scheduled time of the commencement of the
meeting by following the procedure mentioned in the notice. For any
assistance, members may write to Company Secretary at
csbsul15@gmail.com or contact at +91-0522-2720952.



Explanatory Statement
{Pursuant to Section 102 of the Companies Act, 2013)

ITEM NO.4: APPROVAL FOR KEEPING ALL THE STATUTORY REGISTERS AND
RETURNS REQUIRED TO BE MAINTAINED BY THE COMPANY UNDER
SECTION 88 AND SECTION 92 OF COMPANIES ACT, 2013 AT A
PLACE OTHER THAN REGISTERED OFFICE OF THE COMPANY

In terms of Section 94 of the Companies Act, 2013, the registers required to be kept and
maintained by a company under Section 88 and copies of the annual return filed under
Section 92 shall be kept at the registered office of the company.

Provided that such registers or copies of return may also be kept at any other place in
India in which more than one-tenth of the total number of members entered in the register
of members reside, if approved by a special resolution passed at a general meeting of the
company. Bundelkhand Saur Urja Limited is a subsidiary of NHPC Limited. Accordingly,
the proposal for keeping all the statutory registers and returns required to be maintained by
the Company under Section 88 and Section 92 of Companies Act, 2013 at registered office
of NHPC Limited at NHPC office Complex, Sector 33, Faridabad (Haryana)-121003 (a
place other than registered office of the Company} is placed for consent of shareholders
through Special Resolution in the general meeting.

Mone of the Directors or Key Managerial Persons of the Company/their relatives are | in
any way, concerned or interested, financially or otherwise, in the resoclution set out at item
no. 4 of the notice except to the extent of their shareholding interest, if any, in the
Company.

The Board of Directors of the Company has recommends the Special Resolution set out at
Iltem No 4 of the notice for the approval by the shareholders.

By Order of the Board of Directors
For BUNDELKHAND SAUR URJA LIMITED

Date: August 03, 2023 (TarkeshWar Singh)
Place: Faridabad Company Secretary
Registered Office of Company:

BUNDELKHAND SAUR URJA LIMITED

CIN: U40300UP2015G0I068632

TC-43/V, Vibhuti Khand, Gomti Nagar,

Lucknow, Uttar Pradesh - 226010
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To,

1. All the shareholders of Bundelkhand Saur Urja Limited

2. All the Directors of Bundelkhand Saur Urja Limited

3. M/s Sodhi Singhal & Jain, Chartered Accountants, Lucknow, Statutory
Auditor

4. M/s Garima Duggal & Associates, Faridabad, Secretarial Auditor

5. Internal Auditor of Company



Dear Members,

Bundelkhand Saur Urja Limited

DIRECTORS’ REPORT

Annual Report 2022-23

On behalf of Board of Directors, it gives me immense pleasure to present the 8™
Annual Report on the business and performance of your Company along with

Audited Financial Statements,

Auditor's Report thereon and comments of

Comptroller and Auditor General of India for the financial year ended 31%' March

2023.

l. FINANCIAL RESULTS

The financial results of your Company for the year ended 31% March, 2023

are summarized in Table 1.

TABLE 1: FINANCIAL HIGHLIGHTS

(Amount in Rs Lakhs)

Particulars 2022-23 2021-22
Sales 381.01 Nil
Other Income 50.41 93.51
Profit Before Depreciation, 424.81 (87.72)
Interest and Tax
Depreciation 446.54 Nil
Profit After Depreciation but (21.73) (87.72)
before Interest and Tax
Interest and Finance Charges 371.12 0
Profit After Depreciation and (392.85) (87.72)
Interest but before Tax
Tax (93.20) (17.26)
Profit ~ After  Depreciation, (299.65) (70.46)

Interest and Tax

Surplus of Statement of Profit
and Loss of earlier year

Profit available for
appropriations

APPROPRIATIONS

Proposed Final Dividend

Transfer to general reserve

Balance Profit carried to
Reserves and Surplus

During the year 2022-23, Company has earned revenue from operations of

Rs.381.01 Lakhs and other income of Rs. 50.41 Lakhs.
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Il. DIVIDEND

The Board of Directors of your Company has not recommended any dividend during
the FY 2022-23.

[I. CAPITAL STRUCTURE AND NET WORTH

The total paid up share capital of the Company as on 31° March, 2023 was Rs 9,917
Lakh. The net worth of the Company as on 31 March, 2023 was Rs 9402.93 Lakh.
The Company has allotted 20,00,000 number equity shares of Rs 10/- each to NHPC
Limited during the year 2022-23. No debentures were issued by the Company during
the year 2022-23.

IV.  STATE OF COMPANY’S AFFAIRS
a) STATUS OF ONGOING PROJECTS OF COMPANY

1. Kalpi Solar Power Project 65 MW:

e Project Capacity: 65 MW

e Land Segment-A: 26 MW, Land Segment-B: 39 MW

e Transmission line for project has been constructed by UPPTCL on deposit
basis and line was charged on 2nd July 2022.

e Land Segment-A (26 MW) — Partial commissioned on 9th July 2022 and
work for addition of balance capacity (39 MW) is in progress.

e Memorandum of Understanding has been signed between BSUL and
Govt. of Uttar Pradesh during UP Global Investors Summit.

2. Jalaun Solar Park-1200 MW:

e Project Capacity: 1200 MW (Phase-l: 600 MW at Madhogarh & Phase-lI:
600 MW at Orai)

e In Principal Approval from MNRE: 17.09.2020.

e DPR approved by MNRE: 30.12.2022

e Process for obtaining consent and registration of Lease agreement from
private land owners is in progress at site.

e Transfer of right to use of Govt. land is awaited from UPNEDA as per UP
Solar Policy 2022.

e REMCL (JV of Ministry of Railways & RITES) agreed for procuring 1405
MU energy under Optimum Scheduling mode. BSUL is exploring procurer
for balance energy.

e Terms of References (TOR) has been signed between BSUL & REMCL
on 30.01.2023 for power procurement.

e Application for connectivity under GNA regulations 2022 is submitted on
03.05.2023.

e Memorandum of Understanding has been signed between BSUL and

Gouvt. of Uttar Pradesh during UP Global Investors Summit.
11
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Investment Approval is under process.

3. Mirzapur Solar Park-100 MW:

Project Capacity: 100 MW

258.022 Ha Govt. land has been identified.

Transfer of right to use of Govt. land is awaited from UPNEDA as per UP
Solar Policy 2022.

The consent for PPA from UPPCL is awaited.

Willingness received from NCRTC (National Capital Region Transport
Corporation) for procurement of power.

Power evacuation: Through 132KV Double Circuit Transmission line from
project site to Chakiya or Ahraura Substation.

Transmission line form project to Chakiya or Ahraura sub-station of
UPPTCL is to be constructed by UPPTCL and same shall be taken up
after PPA & transfer of identified Govt land to BSUL.

Memorandum of Understanding has been signed between BSUL and
Govt. of Uttar Pradesh during UP Global Investors Summit.

Investment Approval is under process.

4. Madhogarh Solar Project: 45 MW:

Project Capacity: 45 MW

Identified Govt. Land Area: 91.45 Ha.

The land transfer from UPNEDA to BSUL is in progress.

The consent for PPA from UPPCL is awaited.

Willingness received from NCRTC (National Capital Region Transport
Corporation) for procurement of power

Power evacuation: Through 132KV Transmission line from project site to
Migni substation of UPPTCL.

Transmission line form project to Migni sub-station of UPPTCL is to be
constructed by UPPTCL and same shall be taken up after PPA & transfer
of land to BSUL.

Memorandum of Understanding has been signed between BSUL and
Gouvt. of Uttar Pradesh during UP Global Investors Summit.
Investment Approval is under process.

b) BRIEF ON NEW PROJECTS

Memorandum of Understanding (MoU) signed between Company and Govt. of
Uttar Pradesh during UP Global Investors Summit for development of Ultra
Mega Solar Park and Project-2000 MW, Jalaun , Rihand Solar Power Project-
50 MW, Sonbhadra and 100 MW Floating Solar Plant.

V. BRIEF PARA ON PROJECTS UNDER DPR PREPARATION

During the year under review, there is no project under DPR preparation as on
March 31, 2023.
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VI. BRIEF PARA ON FINANCING OF NEW PROJECTS

Your Company has signed agreement for long term loan from M/s HDFC Bank Ltd.
of Rs 213.25 crores for 65 MW Kalpi Solar Power Project. Out of which Rs 133Cr
has been drawn till March 31, 2023.

VII.  TRAINING AND HUMAN RESOURCE DEVELOPMENT

The fast changing economic scenario and technological innovations are creating an
increasingly competitive market environment. Employee deputed in Company are
from NHPC Limited, accordingly all their T&’RHRD needs are being addressed by
NHPC Limited. Additionally, in-house training program was also conducted by
Company for its employees.

VIIl.  INFORMATION TECHNOLOGY AND COMMUNICATION

Your Company uses information technology to communicate with its Members,
Auditors, Directors etc. Company hosts various information for the benefit of its
stakeholders on its website. As per the Government of India directives, the
procurement process through e-tender system is being implemented in the
Company. Further, all communication with Directors related to Board Meeting is
done electronically.

IX.  INDUSTRIAL RELATIONS
Industrial relations remained cordial and harmonious during the FY 2022-23.
X.  RESETTLEMENT AND REHABILITATION

The land for projects of Company as on date is totally barren and uninhabited and
thus does not require rehabilitation and resettlement.

XI. INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY

The Company is following the delegation of powers as per approval of Board of
Directors. The organizational structure is well defined in terms of the structured
authority/ responsibility involved at a particular hierarchy level. Your Company has in
place adequate internal financial controls with reference to financial statements.
During the year, such controls were tested and no reportable material weaknesses in
the design and operation were observed.
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Xll.  RISK MANAGEMENT
Your Company is yet to formulate a Risk Management Policy. However, the risks

associated with solar projects being undertaken by the Company are broadly
classified into the following categories:

@) Strategic Risk:

Risk of losses resulting from business factors. These risks adversely
affect the achievement of strategic objectives which may impair overall

enterprise value.

(b)  Einancial Risk:

Risk directly impacting the balance sheet and access to capital market.

(c) Operational Risk:

Risk of loss resulting from inadequate or failed processes, people an

information systems.

(d) Compliance risk:

Risk arising out of non-compliance with/non-fulfilment of legal,

regulatory and statutory requirements.

Xlll.  OFFICIAL LANGUAGE IMPLEMENTATION

Efforts were made to improve the use of Official Language in accordance with the
policy of the Government of India.

XIV.  VIGIL MECHANISM

The Company is in the process of formulation of vigil mechanism for the directors
and employees.

XV. CORPORATE GOVERNANCE

During the financial 2022-23, 6 (Six) meetings of Board of Directors of Company
were held. In compliance of guidelines on Corporate Governance for Central Public
Sector Enterprises issued by Department of Public Enterprises (DPE), a separate
section on Corporate Governance is given at Annexure-l. A certificate from a
Practicing Company Secretary regarding compliance of conditions of Corporate
Governance is placed at Annexure II.
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