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MALANA POWER COMPANY LIMITED 

To  
The Members 
Malana Power Company Limited 
 
Your Directors are pleased to present the Twenty-eight (28th) Annual Report on the business and 
operations of the Company along with Audited Financial Statements for the year ended 31st March, 
2025. 
 
1. FINANCIAL PERFORMANCE    
 

        ₹ In Crores 

Particulars 

Standalone Consolidated 
For the financial year ended For the financial year ended 
31st March 

2025 
31st March 

2024 
31st March 

2025 
31st March 

2024 
Revenue from operations 98.45 123.10 456.93 441.01 
Other Income 8.06 5.10 18.71 19.12 
Total Revenue 106.51 128.20 475.64 460.13 
Operating and Administrative 
Expenses 107.85 52.74 166.26 111.83 

Operating Profit before Interest, 
Depreciation & Tax (1.34) 75.46 309.37 348.30 

Depreciation & Amortization 
Expenses 4.30 4.47 42.19 42.47 

Profit/ (Loss) before finance 
costs and Exceptional Items and 
Tax  

(5.64) 70.99 267.19 305.83 

Finance Costs 25.53 0.05 25.60 0.08 
Exceptional Items 0 0 0 0 
Profit/(Loss) before tax (31.17) 70.94 241.59 305.74 
Tax Expenses (7.72) 14.59 60.72 74.75 
Net Profit/(Loss) (23.45) 56.35 180.87 230.99 
Other Comprehensive Income (0.58) (0.24) (1.27) (0.37) 
Total Comprehensive 
Income/(Loss) net of tax (24.03) 56.11 179.60 230.62 

Non-Controlling Interest - - - - 
Total Comprehensive 
Income/(Loss) for the year (24.03) 56.11 179.60 230.62 

Interim Dividend paid during the 
year (346.69) (199.16) (346.69) (199.16) 

Dividend Distribution Tax on 
Interim Dividend  - - - - 

Surplus brought forward from 
previous year 699.12 842.17 1041.74 1010.28 
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MALANA POWER COMPANY LIMITED 

Balance available for 
appropriation (370.72) (1,43.05) (167.09) 31.46 

Balance Carried to Balance Sheet 328.41 699.12 874.65 1041.74 
Earning Per Share (in ₹)     
i) Basic (1.63) 3.82 12.17 15.66 
ii) Diluted (1.63) 3.82 12.17 15.66 
 
OVERALL PERFORMANCE AND THE STATEMENTS OF AFFAIRS OF THE COMPANY: 
 
Your Directors are pleased to inform that during the Financial Year 2024-25, in line with Ministry 
of Power order along with its corrigendum to include large hydro projects under category of RE 
Generating Station, Malana Power Company Limited is registered as “Eligible Entity” for REC scheme 
with Central Agency with effect from 17th June 2024 and is selling its RECs since then. 
 
Standalone financial performance: 
 
The Company recorded revenue from operations of ₹ 98.45 crores during the financial year 2024-25 
as compared to ₹ 123.10 crores in the previous financial year 2023-24. The other income during the 
financial year 2024-25 was ₹ 8.06 crores vis-a-vis ₹ 5.10 crores in the financial year 2023-24. 
 
The Net loss during the financial year 2024-25 was at ₹ 23.45 crores as compared to profit of ₹ 56.35 
crores in the previous financial year. The generation during the financial year 2024-25 stood at 
243.86 MU as compared to 249.05 MU in the previous year. The major decrease in profit was due 
the payment of wheeling charges and decrease in generation & sale of units, as Plant was closed due 
to cloud burst from 1st August 2024 to 1st September 2024. In addition, average selling price has 
been reduced to ₹ 5.08 for period ended March 2025 as compared to ₹ 6.17 for the period ended 
March 2024. 
 
Consolidated financial performance: 
 
The key performance of your Company’s Consolidated Financial Statement for the Financial Year 
2024-25 is as follows: 
 
The Company recorded total consolidated revenue of ₹ 456.93 crores during the financial year 2024-
25 as compared to ₹ 441.01 crores in the previous financial year. The consolidated Net profit during 
the financial year 2024-25 was at ₹ 180.87 crores as compared to ₹ 230.99 crores in the previous 
financial year. The Consolidated Financial Statements have been prepared by the Company in 
accordance with the applicable Accounting Standards. The audited consolidated financial statement 
together with Auditors’ Report is attached herewith and forms part of this Annual Report. 
 
Further, in the first quarter of current financial year 2025-26, the Plant has generated 95.51 MU at 
Generator Terminal. The Operation & Maintenance of the Plant has been entrusted to the company 
in-house. Your Company had sold the scheduled power at IEX in the day ahead, real time & term 
ahead market(s) and through short term bilateral transactions. 
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MALANA POWER COMPANY LIMITED 

INDUSTRY POTENTIAL & DEVELOPMENT: 
 
India is the third largest producer and consumer of electricity worldwide, with an installed power 
generation capacity of  475.21 GW as on 31.03.2025, it comprises of  246.94 GW of Thermal, 47.73 
GW of Hydro, 8.18 GW of Nuclear and 172.36 GW of Renewable capacity.  
 
During FY 2024-25, Indian power sector has grown at 7.5% Y-o-Y in terms of Installed Capacity 
wherein 86% of the new capacity additions were under renewable energy sources. Energy 
requirement in the country rose to ~1,694 BU (with 4% Y-o-Y growth), whereas peak demand rose to 
~250 GW (with 3% Y-o-Y growth). The average annual market clearing price at the Indian Energy 
Exchange (IEX) in N1 region was ₹ 4.50/kWh in 2024-25, almost 14% lower as compared with 2023-
24.  
 
It is to be noted that during 2025-26, Q1 (Apr-Jun), Peak Demand is 2,43,118 MW* (in Jun’25) while 
it was 2,49,856 MW (in May’24) last year. Total Energy Requirement during Apr-Jun’25 is ~446 BU, 
whereas during Apr-Jun’24 it was ~452 BU. Peak Demand & Energy Requirement has decreased by 
3% and 1% respectively when compared with Apr-Jun’24. Slower growth in power demand is largely 
attributed to extended monsoon along with slower industrial activity, whereas the prices remained 
moderate due to better power availability on account of better coal stock availability at Coal Based 
Power Plants. 
 
The following “Table” indicates the energy requirement/ supply along with IEX (N1) rates during last 
5 years: 

 
Table 1: Energy Requirement/ Supply & IEX (N1) rates during last 5 years. 

 

  
 

As per the estimates of 20th Electric Power Survey by CEA, the projected Energy Requirement is 
expected to reach more than 2,000 BUs and Peak Demand to cross 295 GW by 2027-28. For the 
purpose of short term projections, Grid Controller of India Ltd. has prepared Short-Term National 
Resource Adequacy Plan (ST-NRAP) for 2025-26 wherein the maximum demand of ~273 GW has 
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been forecasted during June 2025. However, early arrival of the monsoon influenced by seasonal 
fluctuations, the expected peak electricity demand for June’25 has been missed by a significant gap. 
 
Indian power sector is on the cusp of a massive transformation with initiatives that include smart 
grids, battery storage systems, green hydrogen projects etc. which focuses on sustainability, 
digitalization and decentralization. With technological advancements along with adequate policy 
support from the Government, the country aims to become a global leader in clean energy producer 
that would not only reduce the dependence on costly foreign energy imports but would also make 
India self-sufficient for its energy needs. India continues to implement long-term clean energy goals 
supported by proactive policy measures in line with global commitments and the government aims 
to achieve 500 GW of non-fossil capacity by 2030.  
 
As per the estimates of World Bank, India’s GDP is projected to grow at 6.3% in FY 2025-26 and 
remain to be a front runner among world’s largest economies. India's GDP growth may get affected 
by global tariff policies and supply chain issues arising due to various geo-political developments, but 
the overall impact is expected to be manageable. RBI has recently lowered the interest rates to 
provide much needed boost in domestic consumption. It is imperative to stimulate domestic private 
consumption and investment through policy interventions amid global uncertainties.  
 
The rapid transformation of the Indian power landscape, driven by the integration of new 
technologies like green hydrogen and battery storage systems, presents a multitude of opportunities 
for innovation, investment, and sustainable energy development across various sectors. India is a 
key player in this global trend, with a strong focus on renewable energy development and ambitious 
targets for the future. 
 
2. DIVIDEND  
 
During the financial year 2024-25, your directors do not propose final dividend on the equity 
shares. Whereas, total Interim Dividend of ₹ 23.50 per share aggregating to ₹ 346,68,54,679/- was 
paid out of the profits of company to the equity shareholders whose name appeared in the 
Register of Members as on the date of declaration of dividend in two tranches as below: 
 
 Interim Dividend 1 - ₹ 13.50 per share aggregating to ₹ 199,15,97,369/- 

 
 Interim Dividend 2 - ₹ 10.00 per share aggregating to ₹ 147,52,57,310/- 
 

3. TRANSFER TO RESERVES  
 

During the financial year 2024-25, the Company has not transferred any amount to the Reserve. 
 

4. SUBSIDIARY, ASSOCIATE COMPANIES OR JOINT VENTURES 
 
AD Hydro Power Limited (ADHPL), is wholly owned subsidiary of your Company, which is engaged in 
operation, maintenance and generation of 192 MW Hydro - electric Project in the State of Himachal 
Pradesh.   
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MALANA POWER COMPANY LIMITED 

ADHPL has reported net profit of ₹ 204.33 crores in the financial year 2024-25 as compared to net 
profit of ₹ 174.64 crores in the financial year 2023-24. The generation at Allain Duhangan 192 MW 
during the year stood at 656.70 Million kWh in the financial year 2024-25 as compared to 588.19 
Million kWh in the previous financial year 2023-24.  
 
In terms of the provisions of section 136(1) of the Companies Act, 2013, the consolidated financial 
statements of the company are being annexed to this Annual Report. A report on the performance 
and financial position of the subsidiary Company as per the Companies Act, 2013 in the Form AOC- 1 
is annexed to the consolidated financial statements. The financial statements of the subsidiary 
Company are kept for inspection by the shareholders at the registered office and corporate office of 
the Company. 
 
Further, no Company has become/ceased to be a Subsidiary, Joint venture or Associate during the 
Financial Year 2024-25. 
 
5. CORPORATE GOVERNANCE 
 
Your Company is committed to maintain the highest standards of corporate governance and adhere 
to the corporate governance requirements set out by under the Companies Act, 2013. 
 
Your Company is committed to achieving the higher standard of Corporate Governance by 
application of the best management practices, compliance with law, adherence to ethical standards 
and discharge of social responsibilities. Your Company has in all spheres of its activities adequate 
checks and balances to ensure protection of interest of all stakeholders. Your Company also 
endeavors to share, with its stakeholders’ openly and transparently, information on matters which 
have a bearing on their economic and reputational interest.  

 
The majority of the Board comprises of Non-Executive Directors including Independent Directors 
appointed under the Companies Act, 2013, who play a critical role in imparting balance to the Board 
processes, by bringing an independent judgment to decide on issues of strategy, performance, 
resources, standards of Company’s conduct, etc. The Audit Committee of the Board provides 
assurance to the Board on the adequacy of Internal Control Systems and Financial Systems. 
  

6. INTERNAL FINANCIAL CONTROL SYSTEMS AND ITS ADEQUACY 
 

The Company has an adequate Internal Financial Control (IFC) system commensurate with the size 
and nature of its business. An internal audit program covers various activities and periodical reports 
are submitted to the management. The Audit Committee reviews financial statements, internal 
audit reports along with internal control systems. The Company has a well-defined organizational 
structure, authority levels, delegation of powers and internal rules and guidelines for conducting 
business transactions. 
 
Your Company has adopted the IFC framework as guidance, for ensuring adequate controls and its 
effectiveness within the company. The process of assessment of IFC would require setting up of an 
internal controls function in the organization. The Accounts & Finance Team has been trained to 
implement and evaluate the design and operating effectiveness of the IFC framework. The 
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MALANA POWER COMPANY LIMITED 

framework also focuses on internal controls over financial reporting (ICFR) that are put in place to 
develop and maintain reliable financial data, and to accurately present the same in a timely and 
appropriate manner.  
 
The framework refers to the policies and procedures adopted by the company for ensuring, orderly 
and efficient conduct of its business, including adherence to company’s policies, safeguarding of its 
assets, prevention and detection of frauds and errors, accuracy and completeness of the accounting 
records, timely preparation of reliable financial information. 
 
The IT controls provide reasonable assurance of achieving the control objectives related to the 
processing of financial information within the computer processing environment. IT controls ensures 
appropriate functioning of IT applications and systems built by the organization to enable accurate 
and timely processing of financial data. 
 
7. PERSONNEL 

 
a) Industrial relations 

 
The industrial relations during the period under review generally remained cordial at the plants and 
corporate office of the Company without any untoward incidents. 

 
b) Particulars of employees 

 
The information required pursuant to Section 197 read with Rule 5 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, is annexed herewith as Annexure - I. 

 
8. DEPOSITS  
 
Your Company has not invited any deposits from public/shareholders in accordance with the 
provisos of section 73 of the Companies Act, 2013 read with the Companies (Acceptance of 
Deposits) Rules, 2014. The details relating to deposits are mentioned hereunder: 

 
a) Amount accepted during the year Nil 
b) Amount remained unpaid or unclaimed as 
at the end of the year 

Nil 

c) Default in repayment of deposits or payment of interest thereon during the year and if 
so, number of such cases and the total amount involved - 

i) at the beginning of the year N/A 
ii) maximum during the year N/A 
iii) at the end of the year N/A 

 
9. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 

TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'S OPERATIONS IN 
FUTURE 
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There are no significant and material orders passed by the regulators or courts or tribunals during 
the financial year 2024-25, impacting the going concern status and company’s operations in future. 
 
However, during the financial year 2024-25, the Company has paid ₹ 65.20 crores to HPSEBL in 
relation to wheeling charges for the period April 1, 2008 to June 30, 2019 based on differential bill 
along with interest received from Himachal Pradesh Electricity Regulatory Commission (HPERC). 
 
10. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE 
COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT 

 
No material changes and commitments, affecting the financial positing of the Company have 
occurred between the end of the financial year of the Company to which the financial statements 
relate and the date of the report. 
 
11. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 

AND OUTGO  
 
The information with regard to Conservation of Energy, Technology Absorption and Foreign 
Exchange Earnings and outgo in accordance with the provisions of Section 134(3)(m) of the 
Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014, is given as 
Annexure II forming part of this Report. 
 
12. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 
Re-appointments 
 
 During the year, Mr. O. P. Ajmera (DIN: 00322834) was eligible for retired by rotation at 27th 

Annual General Meeting held on 23rd September, 2024 and, being eligible had offered 
himself for re-appointment and the members had approved his re-appointment. 
 

 During the year, Mr. O. P. Ajmera was re-appointed as Whole Time Director (Executive 
Director) for a further period of 5 years commencing from 4th February 2025 to 3rd February 
2030 as per the provisions of the Companies Act, 2013. 
 

Changes in Directors and Key Managerial Personnel (KMP) 
 
 During the year, there was following changes in the Board of Directors and KMP. 
 
S. No. Name of the Directors and 

KMP 
Designation Appointment/ 

Change in 
designation/ 

Cessation 

Date of 
Appointment/ 

Cessation 

1 Mr. Rahul Varshney  
(DIN: 03516721) 

Director Cessation 10th April, 2024 
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2 Mr. Knut Leif Bredo Erichsen  
(DIN: 07270992) 

Additional Director Appointment 8th May, 2024 

3 Dr. Kamal Gupta 
(DIN: 00038490) 

Independent Director Cessation 24th September, 
2024 

4 Mr. Tantra Narayan Thakur 
(DIN: 00024322) 

Independent Director Cessation 24th September, 
2024 

5 Dr. Kamal Gupta 
(DIN: 00038490) 

Non-Executive  
Director 

Appointment 5th November, 2024 

6 Ms. Tima Iyer Utne 
(DIN: 06839949) 

Director Cessation 27th November, 
2024 

7 Mr. Knut Leif Bredo Erichsen  
(DIN: 07270992) 

Director Cessation 27th November, 
2024 

8 Mr. Rakesh Nath 
(DIN: 00045986) 

Independent Director Appointment 3rd December, 2024 

9 Mr. Engelbert Evert Vlaswinke  
(DIN: 10816548) 

Non-Executive 
Director 

Appointment 3rd December, 2024 

10 Mr. Andrew Rochmankowski 
(DIN: 10916651) 

Non-Executive 
Director 

Appointment 3rd December, 2024 

 
Composition of the Board of Directors 
 
The following is the Composition of the Board of Directors of the Company as on 31.03.2025:- 
 

S. No. Name of the Directors Designation DIN 
1 Mr. Ravi Jhunjhunwala Chairman & Managing Director 00060972 
2 Mr. Rakesh Nath Independent Director 00045986 
3 Mr. Engelbert Evert 

Vlaswinkel 
Non-Executive Director 10816548 

4 Mr. Andrew Rochmankowski Non-Executive Director 18816651 
5 Dr. Kamal Gupta  Non-Executive Director 00038490 
6 Mr. Om Prakash Ajmera Executive Director, CEO & CFO 00322834 

 
Key Managerial Personnel 
 
Mr. Ravi Jhunjhunwala, Chairman & Managing Director, Mr. Om Prakash Ajmera, Executive Director, 
CEO & CFO and Mr. Ankur Vijay, Company Secretary are the Key Managerial Personnel of the 
Company as on 31st March, 2025, in accordance with the provisions of Section 203 of the Act read 
with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
Declaration from Independent Directors 
 
Your Directors further inform the members that declarations have been taken from the Independent 
Directors at the beginning of the financial year stating that they meet the criteria of independence 
as specified under Section 149 (6) of the Companies Act, 2013. 
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A declaration on compliance with Rule 6(3) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014, along with a declaration as provided in the Notification dated October 22, 
2019, issued by the Ministry of Corporate Affairs (MCA), regarding the requirement relating to 
enrolment in the Data Bank for Independent Directors, has been received from all the 
Independent Directors, along with declaration made under Section 149(6) of the Companies Act, 
2013. In the opinion of the Board, Independent Directors possesses integrity, expertise and vast 
experience including proficiency. 
 
13. NOMINATION AND REMUNERATION POLICY 

 
In accordance with the provisions of Section 178 of the Companies Act, 2013, the Board on the 
recommendation of the Nomination and Remuneration Committee has approved a policy for 
appointment and removal of Directors, Key Managerial Personnel and Senior Management and their 
remuneration. The Policy forms part of the Board’s Report as Annexure–III and is available on the 
website of the company at the link https://www.malanapower.com 
 
14. MEETINGS OF THE BOARD & COMMITTEES 

 
The Board of Directors had met 5 (five) times during the financial year 2024-25. The meetings of the 
Board were held on 8th May 2024, 2nd August 2024, 5th November 2024, 30th January 2025 and 3rd 
March 2025 respectively. 
 
The attendance for the above mentioned meetings were as follows: 

 

S. 
No. 

Name of Director Category No. of 
Meetings 

held 

Entitled 
to attend  
Meetings 

No. of 
meetings 
attended 

1. Mr. Ravi Jhunjhunwala Chairman & Managing 
Director 

5 5 5 

2. Ms. Tima Iyer Utne Non-Executive Director 5 3 3 
 

3. Dr. Kamal Gupta Non-Executive Director 5 5 5 
4. Mr. Tantra Narayan 

Thakur 
Independent Director 5 2 2 

5. Mr. Rahul Varshney Non-Executive Director 5 0 0 
 

6. Mr. Om Prakash Ajmera  Executive Director, CEO 
& CFO 

5 5 5 

7. Mr. Engelbert Evert 
Vlaswinkel 

Non-Executive Director 5 2 2 

8. Mr. Andrew 
Rochmankowski 

Non-Executive Director 5 2 2 

9. Mr. Rakesh Nath Non-Executive Director 5 2 2 
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At present, the Board has three Committees: (i) Audit committee, (ii) Nomination and Remuneration 
Committee, (iii) Corporate Social Responsibility Committee. 
 
According to requirements under the Companies Act, 2013, the meetings of the Committees of the 
Board were conducted as and when required and their decisions and recommendations were duly 
accepted by the Board. The following are the compositions and attendance of the above mentioned 
committees. 
 
(i) AUDIT COMMITTEE 

 
As per section 177 of the Companies Act, 2013, your Board has constituted an Audit Committee 
whose roles and responsibilities are to review the Company’s financial results, review Internal 
Control Systems, Risk and Internal Audit Reports. The proceedings of the Committee have been in 
accordance with the provisions of the Companies Act, 2013 and Rules made thereunder. All the 
recommendations of the Audit Committee were duly accepted by the Board during the financial 
year 2024-25. The composition as well as the Audit Committee meetings held in the financial year 
2024-25 is as below: 
 
Composition of the Committee (as on 31.03.2025) 
 
All the Members of the Committee possess knowledge of corporate finance, accounts and corporate 
laws. The Statutory Auditors, Internal Auditors and Senior Executives of the Company were invited 
to attend the respective meetings of the Committee. The Company Secretary acts as the Secretary 
to the Committee. 
 
S. No. Name of Member Designation Category 

1 Mr. Engelbert Evert Vlaswinkel Chairman  Non-Executive Director 
2 Mr. Rakesh Nath Member Independent Director 
3 Dr. Kamal Gupta Member Non-Executive Director 

 
Meetings and attendance 
 
The Audit Committee had met five times during the financial year to review the financial statements 
and the Internal Audit Reports of the Company. The meetings were held on 8th May 2024, 2nd August 
2024, 5th November 2024, 30th January 2025 and 3rd March 2025 respectively.  
 
The attendance for the above mentioned meetings are as below: 

S. 
No. 

Name of  Member Designation No. of 
meetings 

Held 

Entitled to 
attend  

Meetings 

No. of 
meetings 
attended 

1. Ms. Tima Iyer Utne Chairperson 5 3 3 
2. Dr. Kamal Gupta Member 5 5 5 
3. Mr. Tantra Narayan Thakur Member 5 2 2 
4. Mr. Engelbert Evert Vlaswinkel Chairman 5 2 2 
5. Mr. Rakesh Nath Member 5 2 2 
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The Company Secretary acts as the Secretary of the Committee. 
 

(ii) NOMINATION AND REMUNERATION COMMITTEE 
 

As per section 178 of the Companies Act, 2013, your Board had constituted Nomination and 
Remuneration Committee. The proceedings of the Committee have been in accordance with the 
provisions of the Companies Act, 2013 and Rules made thereunder. The NRC policy is available on 
the website of the company at the link https://www.malanapower.com 
 
Composition of the Committee (as on 31.03.2025) 
 
For the financial year 2024-25, the composition of the Nomination and remuneration Committee 
was as follows: 

 
S. No. Name of Member Designation Category 

1 Mr. Engelbert Evert Vlaswinkel Chairman  Non-Executive Director 
2 Mr. Rakesh Nath Member Independent Director 
3 Dr. Kamal Gupta Member Non-Executive Director 

 
The Company Secretary acts as the Secretary of the Committee. 
 
Meetings and attendance  

 
The Nomination and Remuneration Committee had met two times during the financial year 2024-25 
and the meeting was held on 8th May 2024 and 30th January 2025.  
The attendance for the above mentioned meeting are as below: 

 
(iii) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

 
Your Company has been diligently following the Corporate Social Responsibility policies. As part of 
its initiatives under Corporate Social Responsibility (CSR), the Company had undertaken projects in 
the areas of promotion of Education, taking initiatives towards Community Service and rural 
development, Healthcare, Plantation & Environmental Development, Protection of art, culture etc. 
These projects were in accordance with the CSR Policy of the Company and Schedule VII of the 
Companies Act, 2013 and Rules made thereunder. 
 

S. 
No. 

Name of  Member Designation No. of 
meetings 

Held 

Entitled to 
attend  

Meetings 

No. of 
meetings 
attended 

1. Ms. Tima Iyer Utne  Chairperson 2 1 1 
2. Dr. Kamal Gupta Member 2 2 2 
3. Mr. Tantra Narayan Thakur Member 2 1 1 
4. Mr. Engelbert Evert Vlaswinkel Chairman 2 1 1 
5. Mr. Rakesh Nath Member 2 1 1 
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As per the Companies Act, 2013, all the companies which having net worth of ₹ 500 crore or more, 
or a turnover of ₹ 1000 crore or more, or a net profit of ₹ 5 crore or more are required to constitute 
CSR Committee of the Board of Directors comprising three or more Directors out of which atleast 
one should be the Independent Director. All such Companies are required to spend atleast 2% of its 
average net profit on the three preceding financial years on the CSR related activities. The CSR policy 
is available on the website of the company at the link https://www.malanapower.com 
 
The Annual Report on CSR activities is enclosed as Annexure IV, forming part of this report. The 
following is the composition mentioned for the CSR committee of the Company. 
 
Composition of the Committee (as on 31.03.2025) 

 
S. No. Name of Member Designation Category 
1 Mr. Ravi Jhunjhunwala Chairman Chairman and Managing Director 
2 Mr. Engelbert Evert Vlaswinkel Member Non-Executive Director 
3 Dr. Kamal Gupta Member Non-Executive Director 

 
Meetings and attendance 
 
The CSR Committee had met four times during the financial year 2024-25 i.e. on 8th May 2024, 2nd 
August 2024, 5th November 2024 and 30th January 2025 respectively. 
 
The attendance for the above mentioned meetings are as below: 

 
15. BOARD EVALUATION: 

 
The Board is responsible for undertaking a formal annual evaluation of its own performance, 
committees and individual Directors with a view to review their functioning and effectiveness and to 
determine whether to extend or continue the term of appointment of the independent directors. 
During the year, the Board carried out the performance evaluation of itself, Committees and each of 
the executive directors/non-executive directors/independent directors excluding the director being 
evaluated. The evaluation of performance of Independent Director is based on the criteria laid down 
in the Nomination and Remuneration policy which includes knowledge and experience in the field of 
power sector, legal, finance and CSR activities. Your Directors express their satisfaction with the 
evaluation process and inform that the performance of the Board as a whole, its committee and its 
member individually was adjudged satisfactorily. 

 
 

S. 
No. 

Name of  Member Designation No. of 
meetings 

Held 

Entitled 
to attend  
Meetings 

No. of 
meetings 
attended 

1. Mr. Ravi Jhunjhunwala Chairman 4 4 4 
2. Ms. Tima Iyer Utne Member 4 3 3 
3. Dr. Kamal Gupta Member 4 4 4 
4. Mr. Engelbert Evert Vlaswinkel Member 4 1 1 
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16. MEETING OF THE MEMBERS 
 
The Annual General Meeting (AGM) of the members was held on 23rd September 2024. 
 
17. VIGIL MECHANISM /WHISTLE BLOWER 

 
The Board on the recommendation of Audit Committee has adopted a Whistle Blower Policy, which 
is available on the website of the company at the link https://www.malanapower.com 
 
During the financial year 2024-25, no complaint has been reported and no personnel had been 
denied access to the Audit Committee. 
 
18. CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES 

 
All the related party transactions entered into during the financial year were on an arm’s length 
basis and were in the ordinary course of business. Your Company had not entered into any 
transactions with related parties which could be considered material in terms of Section 188 of the 
Companies Act, 2013. Accordingly, the disclosure of related party transactions as required under 
Section 134(3)(h) of the Companies Act, 2013 in Form AOC 2 is not applicable. 
 
19. STATUTORY AUDITORS 
 

The members had re-appointed M/s Deloitte Haskins & Sells LLP, (Firm Registration Number is 
117366W /W-100018), Chartered Accountants, as the Statutory Auditors of the Company on 28th 
September 2022 for another term of 5 years, to hold office from the conclusion of the 25th Annual 
General Meeting until the conclusion of the 30th Annual General Meeting of the Company. The 
statutory auditors have further confirmed that the said re-appointment, when made, was within the 
prescribed limits under Section 141(3)(g) of the Companies Act, 2013 and also the statutory auditor 
is not disqualified under section 141(3) of the Companies Act 2013.  
 
The Auditors’ Report read along with notes to accounts is self-explanatory and therefore does not 
call for any further comments. The Statutory Auditors expressed an unmodified opinion in the audit 
reports with respect to audited financial statements for the financial year ended March 31, 2025. 
The Auditors’ Report does not contain any qualification, reservation, adverse remark or disclaimer 
which requires any explanation from the Board of Directors. 

 
20. COST AUDITORS 

 
As per the requirement of Section 148 of the Companies Act, 2013 read with the Companies (Cost 
Records and Audit) Rules, 2014, the Cost Records are being maintained by your Company. 
Accordingly, M/s K. G. Goyal & Co., Cost Accountants (Firm Registration No. 0017), was re-appointed 
as Cost Auditors of the Company for the Financial Year 2024-25 at a remuneration of ₹ 0.50 lakhs 
plus applicable taxes and out of pocket expenses that may be incurred by them during the course of 
audit. The Cost Audit Report for the FY 2024-25 does not contain any qualification, reservation, 
adverse remark or disclaimer. 
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21. SECRETARIAL AUDITORS 
 
The Company had appointed M/s P. Kathuria & Associates, Company Secretaries, to undertake the 
Secretarial Audit of the Company for the financial year 2024-25, pursuant to Section 204 of the 
Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014. The Secretarial Auditor of the Company has given their report for the Financial Year 
2024-25 and has made two observations. The Secretarial Audit Report and Management Reply to 
the observations of Secretarial Auditor are enclosed as Annexure – V & VI respectively to this 
Report. 
 
22. INTERNAL AUDITORS 
 
The Company had appointed M/s. BGJC & Associates LLP, Chartered Accountants as the Internal 
Auditors of the Company for a period of three years i.e. FY 2023-24, FY 2024-25 and FY 2025-26. 

 
23. REPORTING OF FRAUD BY THE AUDITORS’ 

 
During the year under review, the Statutory Auditor, Secretarial Auditor, Cost Auditor and Internal 
Auditor of the Company have not reported any matter under section 143(12) of the Companies Act, 
2013. Therefore, no detail regarding reporting of fraud is required to be disclosed under section 
134(3)(ca) of the Companies Act, 2013. 

 
24. RISK MANAGEMENT 

 
The objective of risk management at the Company is to protect shareholder value by minimizing 
threats or losses and identifying and maximizing opportunities. An enterprise wide risk management 
framework is applied so that effective management of risk is an integral part of every employee’s 
job. 
 
The Audit Committee of the Company oversees the Risk functions. Further, the Company has in 
place Operations Steering Committee (OSC) and a Policy thereto, which inter-alia includes the Risk 
Management Policy including mitigation plans. The Company’s risk management strategy is 
integrated with the overall business strategies of the organization and is communicated throughout 
the organization. Risk management capabilities aide in establishing competitive advantage and allow 
management to develop reasonable assurance regarding the achievement of the Company’s 
objectives. 
 
The annual strategic planning done by OSC provides platform for identification, analysis, treatment 
and documentation of key risks. It is through this annual planning process that key risks and risk 
management strategies are communicated to the Board. The effectiveness of risk management 
strategies is monitored both formally and informally by Management. There is no major risk which 
may threaten the existence of the Company. 
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25. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013 

 
Your Company is committed for prevention of sexual harassment of women at workplace and takes 
prompt action in the event of reporting of such incidents. The Company has constituted Internal 
Complaints Committee to examine the grievances/complaints relating to sexual harassment 
reported by women employees at various locations of the Company.  
 
The Company has a Group Policy in place against Sexual Harassment in line with the requirements 
of the “The Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 
2013” (POSH Act 2013). During the year under review, no complaints were received as hereunder: 
 

(a) number of complaints of sexual harassment received in the year NIL 
(b) number of complaints disposed off during the year NIL 
(c) number of cases pending for more than ninety days NIL 

 
26. STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE OF THE PROVISIONS 

RELATING TO THE MATERNITY BENEFIT ACT 1961. 
 
The Company is in compliance with providing benefits to the employees as per the provisions 
relating to the Maternity Benefit Act, 1961. 
 
27. DIRECTORS’ RESPONSIBILITY STATEMENT    
 
Pursuant to Section 134(5) of Companies Act, 2013, the Board of Directors state that: 

 
a) in the preparation of the annual accounts for the year ended March 31, 2025, the 

applicable accounting standards have been followed along with proper explanation relating 
to material departures, if any; 

 
b) the Directors have selected such accounting policies and applied them consistently except 

as disclosed in the notes of accounts 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 as at March 31, 2024 and of the profit of the Company for the year ended on 
that date; 
 

c) the Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the company and for preventing and detecting fraud and other 
irregularities; 

 
d) the Directors have prepared the annual accounts on a going concern basis;  
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e) the Directors have laid down proper internal financial controls to be followed by the 
company and that such internal financial controls were adequate and operating effectively; 
and 

 
f) the Directors have devised proper systems to ensure compliance with the provisions of all 

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

28. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
 

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the 
Companies Act, 2013 are given in the notes to the Financial Statements. 

 
29. EXTRACT OF ANNUAL RETURN 
 
Pursuant to Section 92(3) read with Section 134 (3) (a) of the Companies Act, 2013, Annual Return 
of the Company will be available on the website of the Company at 
https://www.malanapower.com 

 
30. GENERAL DISCLOSURE 

 
 There was no change in the name of the Company and its nature of business. 

 
 The financial year of the Company was same as of previous year. 

 
 During the year, there was no change in the issued share capital of the company. 

   
 To the best of our knowledge and belief there has been no instance of fraud that has occurred 

or reported during the Financial Year 2024-25. 
 

 The Company is in compliance of all the applicable secretarial standards issued by the 
Institute of Company Secretaries of India from time to time. 
 

 The Company has nothing to report as it has not made any application or subject to any 
proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016) during the 
year/ end of the financial year. 
 

 The Company has nothing to report for the details of difference between amount of the 
valuation done at the time of one time settlement and the valuation done while taking loan 
from the Banks or Financial Institutions along with the reasons thereof. 
 

31. ACKNOWLEDGEMENT 
 

Your Directors’ place on record their sincere appreciation for the co-operation and support received 
by your Company from the Ministry of Power, Government of Himachal Pradesh, Ministry of 
Corporate Affairs, Central and State Government and other government agencies, Banks, CERC, 
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HPERC, HPSEBL, PTC India Limited, Statkraft Markets Private Limited, India Energy Exchange and our 
valued customers, who have continued their valuable support and encouragement during the year 
under review. The Board also thanks the employees at all levels, for the dedication, commitment 
and hard work put in by them for Company’s achievements. 
 
Your involvement as shareholders is greatly valued and appreciated. The Directors look forward to 
your continuing support. 
 
For and on behalf of the Board of Directors 
Malana Power Company Limited 
 
 
Sd/- 
Ravi Jhunjhunwala 
Chairman and Managing Director 
DIN: 00060972 
Address: Bhilwara Towers, A-12,  
Sector-1, Noida -201301 
 
Place: Noida 
Date: 23.07.02025 
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ANNEXURE – I TO THE DIRECTORS’ REPORT 
 
The information of employees as prescribed under the provisions of Section 197 read with Rule 5, 
sub rule 2 & 3 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 under the Companies Act, 2013, who were employed throughout or for a part of the financial 
year 2024-25 is given as under: 
 

 

  

S. 
No.

Name of top 10 
Employees in terms of 
remuneration

Designation
Remuneration
(in Rs. Crores) Qualification Experience Age

Date of 
Commencement 
of Employment

Last Employment, 
held, Organisation, 

Designation & 
Duration

Shareholding Nature of employment

Whether 
employee is 
relative of 
Director

1 Mr. Ravi Jhunjhunwala
Chairman & Managing 
Director

1.96
B. Com (Hons.), 
MBA

45 70 1-Nov-2001 Promoter Director Nil Contractual No

2 Mr. O.P. Ajmera  
Executive Director, CEO & 
CFO

3.42 FCA & ACS 38 63 1-Apr-2004 HEG LTD. Nil Permanent No

3 Mr. Sumit Garg
Associate Vice President-
Commercial

1.23 B. Com 31 54 15-Jan-2007 BEL LTD. Nil Permanent No

4 Mr. Anil Kumar Garg
Sr. General Manager-
Business Development

0.87
B.Sc, BE , MBA 
(Marketing)

29 54 2-Jul-2001 Malvika Steel Ltd. Nil Permanent No

5 Mr. M.A. Rafiq                                  Dy. General Manager  (O&M) 0.52 B Tech (Elect.) 29 47 25-Aug-2001
Steel Builders - 

Hyderabad
Nil Permanent No

6 Mr. Brij Mohan
Asst. General Manager -
Accounts

0.43
B. Com, 
PGD,MBA

38 62 1-Apr-2004 HEG LTD. Nil Permanent No

7 Mr. Deepak Gupta Sr.Manager- Accounts 0.43
Bachelor of 
Arts

35 54 1-Apr-2004 HEG LTD. Nil Permanent No

8 Romin Bose Manager -Busi.Devel. 0.33 B.Tech, MBA 17 42 1-Jul-2008
Malana Power 
Company  Ltd

Nil Permanent No

9 H.C. Sharma                              Sr. Manager (civil) 0.32 B.E. Civil 29 54 10-Nov-2006
Erudite Engineers PVT. 

Ltd. (Malana HEP-II)
Nil Permanent No

10 Vikas Prashar Manager - Commercial 0.30 B.Tech, MBA 17 41 1-Jul-2008
Malana Power 
Company  Ltd

Nil Permanent No

S. 
No.

Name of Employee Designation
Remuneration

(in Rs. 
millions)

Qualification Experience Age
Date of 

Commencement 
of Employment

Last Employment held 
at

Shareholding in 
the Company

Nature of employment

Whether 
employee is 
relative of 
Director

1 Mr. Ravi Jhunjhunwala
Chairman & Managing 
Director

1.96
B. Com (Hons.), 
MBA

45 70 1-Nov-2001 Promoter Director Nil Contractual No

2 Mr. O.P. Ajmera  
Executive Director, CEO & 
CFO

3.42 FCA & ACS 38 63 1-Apr-2004 HEG LTD. Nil Permanent No

(B) Names of every employee whose remueration falls under limit prescribed in Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
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ANNEXURE II TO THE BOARD’S REPORT 
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO REQUIRED UNDER THE COMPANIES (ACCOUNTS) RULES, 2014 

 
(A) CONSERVATION OF ENERGY 
 

a) the steps taken or impact on conservation of energy; 
i. Installation of three nos. Variable Frequency Drive (VFDs) in PH on TG Cooling 

Water   pumps. 
ii. Replacement of conventional lighting with Light Emitting Diodes (LED) in 132kV 

Switchyard, Street Lighting in Powerhouse complex, residential colony and 
Barrage complex. 
 

b) The steps taken by the Company for utilizing alternate sources of energy: NIL 
 

c) the capital investment on energy conservation equipment till 31st March 2025: 
 

i. VFD                           :  ₹   8,65,000/-  
ii. LED                            :  ₹  23,66,324/-  
iii. Solar Street Lights   :                         ₹   4,98,330/- 

------------------------------------------------------------------------ 
Total (i+ii+iii)                             ₹ 37,29,654/- 

   ------------------------------------------------------------------- 
 
(B) TECHNOLOGY ABSORPTION 

 
(i) The efforts made towards technology absorption: As above 

 
(ii) The benefits derived like product improvement, cost reduction, product 

development or import substitution: Installation of three nos. variable frequency 
drive in Powerhouse have resulted in cost reduction i.e. energy saving to the tune 
of ₹ 1,15,25,436/-. Similarly replacement of conventional lighting with LED/Solar 
has also contributed in cost reduction of ₹ 66,49,657/- only. This cost reduction 
will be more in the next coming year. 
 

(iii) In case of imported technology (imported during the last three years reckoned 
from the beginning of the financial year) – NIL 
(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 
 

(iv) the expenditure incurred on Research and Development: NIL 
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(C) FOREIGN EXCHANGE EARNINGS AND OUTGO 

 
     (₹ in Crores) 

S. No. Particulars 2024-25 2023-24 

I Foreign Exchange Outgo 

  

Traveling and conveyance 0.00 0.00 
Financial charges  0.00 0.00 
CER Expenses 0.00 0.00 
Others 0.03 0.47 
Total 0.03 0.47 

II Foreign Exchange Earnings 

  
Others  
(Sale of Voluntary Emission Rights) 0.00 1.62 
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ANNEXURE III TO THE DIRECTORS’ REPORT 
 

NOMINATION & REMUNERATION POLICY 
 

Pursuant to Section 178 of the Companies Act, 2013 and Rules made thereunder, Malana Power 
Company Limited is required to constitute a Nomination and Remuneration Committee with at least 
three or more non-executive Directors, out of which not less than one half shall be independent 
directors. The Company already had a Remuneration Committee with three Non-Executive 
Directors. In order to align the same with the provisions of the Companies Act, 2013, and Rules 
made thereunder from time to time, the Board of Directors at their meeting held on the 16th March, 
2015, renamed the “Remuneration Committee” as “Nomination and Remuneration Committee”. 
 
The Nomination and Remuneration Committee and its Policy being in compliance with the 
provisions of Section 178 of the Companies Act, 2013, read with the applicable Rules made 
thereunder, applies to the Board of Directors, Key Managerial Personnel and the Senior 
management Personnel of the Company. 
 

1. OBJECTIVE 
 
The Key Objectives of the Committee would be: 

a) to advise the Board in relation to appointment, appraisal and removal of Directors, Key 
Managerial Personnel and Senior Management of the Company. 

b) to evaluate the performance of the members of the Board and provide necessary report to the 
Board for further evaluation of the Board. 

c) to recommend to the Board on Remuneration payable to the Directors, Key Managerial Personnel 
and Senior Management. 
 

2. DEFINITIONS 
 

(a)  “Act” means the Companies Act, 2013 and Rules framed thereunder, as amended from time to 
time. 

(b) “Board” means Board of Directors of the Company. 
(c) Key Managerial Personnel (KMP), means: 
i. Chief Executive Officer or the managing director or the manager; 
ii. Company Secretary, 
iii. Whole-time Director; 
iv. Chief Financial Officer; and 
v. such other officer as may be prescribed. 
(d) Senior Management: Senior Management means personnel of the company who are members of 

its core management team excluding the Board of Directors. This would also include all members 
of management one level below the executive directors including all functional heads. 

 
3. ROLE OF COMMITTEE 

 
The role of the Committee inter alia will be the following: 
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a) reviewing the structure, size and composition (including the skills, knowledge and experience) of 
the Board at least annually and making recommendations on any proposed changes to the 
Board to complement the Company’s corporate strategy, with the objective to diversify the 
Board; 
 

b) to recommend to the Board the appointment and removal of Director or Key Managerial 
Personnel or Senior Management Personnel. 
 

c) to carry out evaluation of Director’s performance. 
 

d) assessing the independence of independent directors; 
 

e) to make recommendations to the Board concerning any matters relating to the continuation in 
office of any Director at any time including the suspension or termination of service of an 
Executive Director as an employee of the Company subject to the provision of the law and their 
service contract; 
 

f) making recommendations to the Board on the remuneration/fee payable to the Directors/ 
KMPs/Senior Officials so appointed/re-appointed; 
 

g) ensure that level and composition of remuneration of Directors, KMP’s and Senior Management 
is reasonable and sufficient. The relationship of remuneration to performance is clear and meets 
appropriate performance benchmarks; 
 

h) to devise a policy on Board diversity; 
 

i) to develop a succession plan for the Board and Senior Management and to regularly review the 
plan; 
 

j) such other key issues/matters as may be referred by the Board or as may be necessary in view of 
the provision of the Companies Act, 2013 and Rules made thereunder. 

 
4. MEMBERSHIP 

 
a) The Committee shall consist of a minimum 3 non-executive directors, majority of them being 

independent.  
 
However, the Chairperson of the Company (whether executive or non-executive) may be 
appointed as a member of the Nomination and Remuneration Committee, but shall not chair 
such Committee. 
 

b) Minimum two (2) members shall constitute a quorum for the Committee meeting. 
 

c) Membership of the Committee shall be disclosed in the Annual Report.  
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d) Term of the Committee shall be continued unless terminated by the Board of Directors. 
 

5. CHAIRMAN 
 

a) Chairman of the Committee shall be a Non-executive Director. 
b) Chairperson of the Company may be appointed as a member of the Committee but shall not be a 

Chairman of the Committee. 
c) In the absence of the Chairman, the members of the Committee present at the meeting shall 

choose one amongst them to act as Chairman. 
d) Chairman of the Nomination and Remuneration Committee meeting could be present at the 

Annual General Meeting or may nominate some other member to answer the shareholders' 
queries. 
 

6. FREQUENCY OF MEETINGS 
 
The meeting of the Committee shall be held at such regular intervals as may be required. 
 

7. COMMITTEE MEMBERS' INTERESTS 
 

a) A member of the Committee is not entitled to be present when his or her own remuneration is 
discussed at a meeting or when his or her performance is being evaluated. 
 

b) The Committee may invite such executives, as it considers appropriate, to be present at the 
meetings of the Committee. 
 

8. SECRETARY 
 
The Company Secretary of the Company shall act as Secretary of the Committee. 
 

9. VOTING 
 

a) Matters arising for determination at Committee meetings shall be decided by a majority of votes 
of Members present and voting and any such decision shall for all purposes be deemed a decision 
of the Committee. 

b) In the case of equality of votes, the Chairman of the meeting will have a casting vote. 
 

10. POLICY ON BOARD DIVERSITY 
 
The Nomination and Remuneration Committee shall ensure that Board of Directors have the 
combination of Directors from different areas /fields or as may be considered appropriate in the 
best interest of the Company. The Board shall have atleast one Board member who has 
accounting/ financial management expertise. 
 

11. NOMINATION DUTIES 
 
The duties of the Committee in relation to nomination matters include: 
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1. Ensuring that there is an appropriate induction & training Program in place for new Directors and 
members of Senior Management and reviewing its effectiveness; 

2. Ensuring that on appointment to the Board, Non-Executive Directors receive a formal letter of 
appointment in accordance with the Guidelines provided under the Companies Act, 2013; 
 

3. Determining the appropriate size, diversity and composition of the Board; 
 

4. Follow a formal and transparent procedure for selecting new Directors for appointment to the 
Board, Key Managerial Personnel’s and Senior Management Personnel; 
 

5. Developing a succession plan for the Board and Senior Management and regularly reviewing the 
plan; 
 

6. Evaluating the performance of the Board members and Senior Management in the context of the 
Company's performance from business and compliance perspective; 
 

7. Making recommendations to the Board concerning any matters relating to the continuation in 
office of any Director at any time including the suspension or termination of service of an 
Executive Director as an employee of the Company subject to the provision of the law and their 
service contract. 
 

8. Delegating any of its powers to one or more of its members or the Secretary of the Committee; 
 

9. Considering any other matters as may be requested by the Board; 
 

12. REMUNERATION DUTIES 
 
The Committee will recommend the remuneration/fee to be paid to the Managing Director, 
Whole-time Director, other Directors, Key Managerial Personnel and Senior Management 
Personnel to the Board for their approval. 
 
The level and composition of remuneration/fee so determined by the Committee shall be 
reasonable and sufficient to attract, retain and motivate directors, Key Managerial Personnel and 
Senior Management of the quality required to run the Company successfully. The relationship of 
remuneration/fee to performance should be clear and meet appropriate performance 
benchmarks. The remuneration should also involve a balance between fixed and incentive pay 
reflecting short and long term performance objectives appropriate to the working of the Company 
and its goals. 
 
1. Director/ Managing Director 

Besides the above Criteria, the Remuneration/ compensation/ commission/fee to be paid to 
Director/ Managing Director/ Whole Time Director shall be governed as per provisions of the 
Companies Act, 2013 and rules made thereunder or any other enactment for the time being in 
force. 
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2. Non-executive Independent Directors  
The Non-Executive Independent Director may receive remuneration by way of sitting fees for 
attending meetings of Board or Committee thereof. Provided that the amount of such fees 
shall be subject to ceiling/ limits as provided under Companies Act, 2013 and rules made 
thereunder or any other enactment for the time being in force. 
 

3. Key Managerial Personnel’s /Senior Management Personnel etc 
The Remuneration to be paid to Key Managerial Personnel’s/ Senior Management Personnel 
shall be based on the experience, qualification, performance and expertise of the related 
personnel and governed by the limits, if any prescribed under the Companies Act, 2013 and 
Rules made thereunder or any other enactment for the time being in force. 

 
4. Directors’ and Officers’ Insurance 

Where any insurance is taken by the Company on behalf of its Directors, Key Managerial 
Personnel’s/ Senior Management Personnel etc. for indemnifying them against any liability, 
the premium paid on such insurance shall not be treated as part of the remuneration payable 
to any such personnel. 

 
13. EVALUATION/ ASSESSMENT OF DIRECTORS OF THE COMPANY 

 
The evaluation/assessment of the Directors of the Company is to be conducted on an annual basis. 
 
The following criteria may assist in determining how effective the performances of the Directors 
have been: 
 

• Contributing to clearly defined corporate objectives & plans 
• Obtain adequate, relevant & timely information from external sources 
• Review of strategic and operational plans, objectives and budgets 
• Regular monitoring of corporate results against projections 
• Identify, monitor & take steps for mitigation of significant corporate risks 
• Assess policies, structures & procedures 
• Review management’s succession plan 
• Effective meetings 
• Assuring appropriate board size, composition, independence, structure 
• Clearly defining roles & monitoring activities of committees 

Additionally, for the evaluation/assessment of the performances of Managing Director(s)/Whole 
Time Director(s) of the Company, following criteria may also be considered: 
 

• Leadership abilities 
• Communication of expectations & concerns clearly with subordinates 
• Direct, monitor & evaluate KMPs, senior officials  

 
Evaluation on the aforesaid parameters will be conducted by the Independent Directors for each 
of the Executive/Non- Independent Directors in a separate meeting of the Independent Directors. 
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The Executive Director/Non-Independent Directors along with the Independent Directors will 
evaluate/assess each of the Independent Directors on the aforesaid parameters. Only the 
Independent Director being evaluated will not participate in the said evaluation discussion. 
 

14. DISCLOSURE 
 
The Remuneration policy and the evaluation criteria shall be disclosed in the Board’s Report. 
 

15. MINUTES OF COMMITTEE MEETING 
 
Proceedings of all meetings must be minuted and signed by the Chairman of the Committee at the 
subsequent meeting. Minutes of the Committee meetings will be tabled at the subsequent Board 
and Committee meeting. 
 

16. DEVIATIONS FROM THIS POLICY 
 
Deviations on elements of this policy in extraordinary circumstances, when deemed necessary in 
the interests of the Company, will be made if there are specific reasons to do so in an individual 
case. However, this shall be subject to the approval of Board of Directors on the recommendation 
of Nomination and Remuneration Committee of the Company. 
 

-xxx- 
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ANNEXURE IV TO THE BOARD’S REPORT 
 

DRAFT ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES  
FOR THE FINANCIAL YEAR 2024-25 

 
1. Brief outline on CSR Policy of the Company: The Company’s CSR activities are designed to 

serve, societal, local and national goals in all the locations where company operates. 
Through the CSR Policy, the company creates a significant and sustained impact on 
communities around the Plant location. The Company also provides opportunities for the 
Employees to contribute to these efforts through volunteering. More detailed in Point No. 
14 (iii) of Board’s Report. 
  

2. Composition of CSR Committee: 
 

Sl. 
No. 

Name of Director Designation / 
Nature of 
Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of 
meetings of 
CSR 
Committee 
attended 
during the 
year 

1 Mr. Ravi Jhunjhunwala Chairman 4 (Four) 4 (Four) 
2 Dr. Kamal Gupta Member 4 (Four) 4 (Four) 
3 Ms. Tima Iyer Utne* Member 4 (Four) 3 (Three) 
4 Mr. Engelbert Evert 

Vlaswinkel** 
Member 4 (Four) 1 (One) 

 * Ms. Tima Iyer Utne ceased from the position of CSR Committee Member w.e.f. 27.11.2024 
**Mr. Engelbert Evert Vlaswinkel was appointed as CSR Committee Member w.e.f. 03.12.2024 
 

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.  
 
The Web link is: http://malanapower.com/docs/MPCL CSR Policy.pdf 
   

4. Provide the executive summary along with web-link(s) 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: Not Applicable 
 

5.  
a) Average net profit of the company as per section 135(5): ₹ 891.95 Million 

 
b) Two percent of average net profit of company as per section 135(5): ₹ 17.84 Million  

 
c) Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years: NIL 
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d) Amount required to be set off for the financial year, if any: NIL 
 
e) Total CSR obligation for the financial year [(b)+(c)-(d)]: ₹ 17.84 Million 

6.  
a) Amount spent on CSR projects (Both Ongoing and other than Ongoing Project): ₹ 8.71 

Million 
b) Amount spent in Administrative Overheads: NIL 

 
c) Amount spent on Impact Assessment, if applicable: NIL 

 
d) Total amount spent for the Financial Year [(a)+(b)+(c)]:  ₹ 8.71 Million 

 
e) CSR amount spent or unspent for the Financial Year:  
 
Total Amount 
Spent for the 
Financial Year.  
(in ₹) 

Amount Unspent (in ₹) 

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 

₹ 8.71 Million ₹ 9.22 
Million 

30th April, 
2025 

- - - 

 
f) Excess amount for set off, if any 
 
Sl. No. Particular Amount (in ₹) 
(1) (2) (3) 
(i)  Two percent of average net profit of the 

company as per section 135(5) 
₹ 17.84 Million 

(ii) Total amount spent for the Financial Year ₹ 8.71 Million 
(iii) Excess amount spent for the financial year  

[(ii)-(i)] 
- 

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

- 

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

- 
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7. (a) Details of Unspent CSR amount for the preceding three Financial Years:  
 
Sl. 
No. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
section 135 
(6)   
(in ₹) 

Balance 
Amount 
in 
unspent 
CSR 
Account 
under 
sub-
section 
(6) of 
section 
135 
(in ₹) 

Amount 
spent in 
the 
Financial 
Year  
(in ₹) 

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

Amount 
remaining 
to 
be spent in 
succeeding 
financial 
years  
(in ₹) 

Deficiency, 
if any 

     Amount 
(in ₹) 
 

Date of       
transfer 

  

1 FY  
2021-22 

- - - - - - - 

2 FY  
2022-23 

- - - - - - - 

3 FY  
2023-24 

- - - - - - - 

 
8. Whether any capital asset have been created or acquired through CSR amount spent in the 

financial year: 
   Yes                No    
 
 
If yes, enter the number of capital assets created/acquired  
 
Furnish the details relating to such assets(s) or created or acquired through CSR amount 
spent in the Financial Year: 
 
S. 
No.  

Short 
particulars of 
the property 
or asset(s)  
[including 
complete 
address and 
location of 
the property] 

Pin code 
of the 
property 
or 
assets(s)  

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/Authority/ beneficiary 
of the registered owner  

(1)              (2)        (3)        (4)         (5)                                   (6) 
     CSR 

Registration 
Number, if 
applicable  

Name Registered 
address 

 ✔
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NA 
 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per sub-section (5) of section 135:  
 
During the FY 2024-25, out of the mandated spend of ₹ 17.84 Million, ₹ 8.71 Million was 
spent on CSR initiatives. Further, a sum of ₹ 9.22 Million remaining to be spent on the 
ongoing projects has been duly transferred by the Company to “Unspent CSR account for 
the FY 2024-25”, which will be duly spent by the Company in compliance with the provisions 
of the Companies Act, 2013. 
 
For and on behalf of the Company 
Malana Power Company Limited 
 
 
Sd/-           Sd/- 
Ravi Jhunjhunwala 
(Chairman, CSR Committee & 
Managing Director) 

Om Prakash Ajmera 
(Executive Director, Chief Executive 
Officer & Chief Financial Officer) 

 
Place: Noida 
Date: 23.07.2025 
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ANNEXURE V TO THE DIRECTORS’ REPORT 
 

SECRETARIAL AUDIT REPORT  
FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2025 

 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 

To 
The Members, 
Malana Power Company Limited (CIN: U40101HP1997PLC019959) 
Village Chauki, Post Jari, Kullu, Himachal Pardesh -175105. 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Malana Power Company Limited 
(hereinafter called “the Company”). The Secretarial Audit was conducted in a manner that 
provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, I hereby report that in my opinion, the company has, during the audit 
period covering the financial year ended on March 31, 2025 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year that ended on March 31, 2025, 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 thereunder; 

(Not applicable to the Company during the period under review) 
 
(iii)  Securities and Exchange Board of India (Depositories and Participants) Regulations, 

2018 and circulars/ guidelines issued thereunder;  
 
(iv) Foreign Exchange Management Act, 1999, and the rules and regulations made 

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

 
(v)  The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’): (All the following Regulations including 
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amendments, statutory modification or re-enactment thereto if any, from time to 
time are not applicable to the Company during the period under review) 

 
(a)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011;  
 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015;  
 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 
 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021;  
 
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; 
 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client;  
 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021;  
 
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018; 

 
(vi) Other law applicable specifically to the Company, as identified and on the basis of 

representation given by the management: 
 
       -          The Indian Electricity Act, 2003 and the Rules/ Regulations made thereunder; 

and 
-     The Sexual Harassment of Women at Workplace (Prevention, Prohibition and  

Redressal Act, 2013). 
 

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

(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
(Notified and effective from 1st July 2015 as revised and effective from 1st April 
2024).  
 

(ii) The SEBI (Listing Obligations and Disclosure Requirement) Regulation, 2015. 
(Not Applicable to the Company during the period under review) 
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During the period under review, the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above except the following: 
 
1. The Company was not in compliance with the provisions of section 149 (1) of the 

Companies Act, 2013, in respect of the appointment of at least one women director, as 
the vacancy of woman director arising due to resignation of Ms. Tima Iyer Utne w.e.f. 
27.11.2024 was not filled within the stipulated time. 

2. As per the provisions of Section 149(4) of the Companies Act, 2013 read with Rule 4(1) 
of the Companies (Appointment and Qualification of Directors) Rules, 2014 the 
Company shall have at least two directors as Independent Directors. However, during 
the review period after 24th September, 2024 the Company has not complied the 
provisions of the said section and rule as the Company was having only one 
Independent Director on the Board and consequently composition of Audit and 
Nomination & Remuneration Committees were also not as per provisions of Section 177 
and 178 of the Companies Act, 2013 and rules made thereunder. 

 
I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors and Non-Executive Directors but the Company did not have requisite number of 
Independent Directors and Women Director on the Board during the period under review as 
stated above. The changes in the composition of the Board of Directors during the period 
under review were carried out in compliance with the provisions of the Companies Act, 
2013. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on the agenda were sent 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. 
 
All decisions at Board Meetings and Committee Meetings were carried with the majority of 
Directors as recorded in the minutes of the meetings of the Board of Directors or 
Committee of the Board, as the case may be. There was no dissenting vote for any matter. 
 
I further report that I have relied on the representation made by the Company and its 
officers for the system and mechanism formed by the Company for compliance under other 
applicable Acts, Laws, and Regulations to the Company. Therefore, I believe that the 
management has adequate systems and processes in the company commensurate with the 
size and operations of the company to monitor and ensure compliance with applicable laws, 
rules, regulations, and guidelines. 
 
I further report, that during the audit period, there were no other specific events/actions in 
pursuance of the above-referred laws, rules, regulations, guidelines, standards, etc. having a 
major bearing on the Company’s affairs.  
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This report is to be read with my letter of even date which is annexed as “Annexure I” and 
forms an integral part of this report. 
 

FOR P. KATHURIA & ASSOCIATES 
COMPANY SECRETARIES   

Sd/- 
PRADEEP KATHURIA  

Place: NEW DELHI           FCS: 4655  
Date: 30.06.2025             CP: 3086           

UDIN: F004655G000684587 
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Annexure I 
To 
The Members, 
Malana Power Company Limited (CIN: U40101HP1997PLC019959) 
Village Chauki, Post Jari, Kullu, Himachal Pardesh -175105. 
 
My 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. My responsibility is to express an opinion on these secretarial records 
based on my audit. 
 

2. I have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the secretarial 
records. I believe that the processes and practices I followed provide a reasonable 
basis for my opinion. 
 

3. I have not verified the correctness and appropriateness of financial record and 
Books of Accounts of the company since the same have been subject to review by 
Statutory Auditor. 
 

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

5. Compliance with the provisions of Corporate and other applicable laws, rules, 
regulations, and standards is the responsibility of management. My examination was 
limited to the verification of procedures on a 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 P. KATHURIA & ASSOCIATES 

COMPANY SECRETARIES   
Sd/- 

PRADEEP KATHURIA  
FCS: 4655  
CP: 3086           

UDIN: F004655G000684587 
Place: NEW DELHI 
Date: 30.06.2025 
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ANNEXURE VI TO THE DIRECTORS’ REPORT 
 

REPLY BY THE MANAGEMENT TO THE OBSERVATIONS OF SECRETARIAL AUDITOR 
 

S. 
No. 

Observation of Secretarial Auditor Management Reply 

1 The Company was not in compliance with 
the provisions of section 149 (1) of the 
Companies Act, 2013, in respect of the 
appointment of at least one women 
director, as the vacancy of woman director 
arising due to resignation of Ms. Tima Iyer 
Utne w.e.f. 27.11.2024 was not filled 
within the stipulated time. 

Due to resignation of Ms. Tima Iyer 
Utne w.e.f. 27.11.2024, a vacancy has 
arisen and required to be filled up 
either at the next board meeting or 
within three months of the vacancy, 
whichever is later.  
 
The Management is looking for a 
suitable women candidate to be 
appointed as women independent 
director on the Board, so that the 
company is in compliance of both 
independent and women director. We 
ensure to appoint women independent 
director at the earliest. 
 

2 As per the provisions of Section 149(4) of 
the Companies Act, 2013 read with Rule 
4(1) of the Companies (Appointment and 
Qualification of Directors) Rules, 2014 the 
Company shall have at least two directors 
as Independent Directors. However, during 
the review period after 24th September, 
2024 the Company has not complied the 
provisions of the said section and rule as 
the Company was having only one 
Independent Director on the Board and 
consequently composition of Audit and 
Nomination & Remuneration Committees 
were also not as per provisions of Section 
177 and 178 of the Companies Act, 2013 
and rules made thereunder. 

Due to tenure completion of Dr. Kamal 
Gupta and Mr. T. N. Thakur 
simultaneously, then Independent 
Directors on 24th September, 2024, two 
vacancies have arisen and required to 
be filled up either at the next board 
meeting or within three months of the 
vacancy, whichever is later.  
 
Accordingly, the Management has 
evaluated various profiles and found 
one suitable candidate as Mr. Rakesh 
Nath. The Board has appointed him as 
Independent Director w.e.f. 3rd 
December 2024. However, the 
management was looking for a suitable 
women candidate to be appointed as 
women independent director on the 
Board. 
 
The Management is looking for a 
suitable women candidate to be 
appointed as women independent 
director on the Board, so that the 
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company is in compliance of both 
independent and women director. We 
ensure to appoint women independent 
director at the earliest. 
 

 
For and on behalf of the Board of Directors 
Malana Power Company Limited 
 
 
Sd/- 
Ravi Jhunjhunwala 
Chairman and Managing Director 
DIN: 00060972 
Address: Bhilwara Towers, A-12, Sector-1, Noida -201301 
 
Place: Noida 
Date: 23.07.2025 
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