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JHABUA POWER LIMITED 
 

Resolution Professional Report 
Dear Members, 
 

Presentation on Twenty Sixth Annual Report together with the Audited Financial Statements of the 
Company for the year ended March 31, 2021 is hereby submitted as under: 
 
CORPORATE INSOLVENCY RESOLUTION PROCESS (CIRP) 
 

Jhabua Power Limited (‘JPL’ or the ‘Company’) is currently under the Corporate Insolvency Resolution 
Process (“CIRP”) of the Insolvency and Bankruptcy Code 2016 (“the Code”) in terms of the Order no. C.P. 
(IB) No.634/KB/2017 dated March 27, 2019 passed by the Hon’ble National Company Law Tribunal, Kolkata 
Bench (“NCLT”). 
 
Mr. Abhilash Lal- Reg. No. IBBI/IPA-001/IP-P00344/2017-18/1064 has been appointed as the Resolution 
Professional (‘RP’) to manage the affairs of the Company. The appointment of Mr. Abhilash Lal as the RP for 
the Company was confirmed by the Hon’ble NCLT vide Order No. CA(IB)892/KB/19 dated July 24, 2019. 
  
Pursuant to the Hon’ble NCLT Order and in line with the provisions of Section 17 of the Code, all powers of 
the Board of Directors of the Company stands suspended with effect from the date of appointment of the 
Interim Resolution Professional/Resolution Professional and the same are being exercised by the RP. 
 
FINANCIAL HIGHLIGHTS 
 

The audited financial statements of the Company as on March 31, 2021 are prepared in accordance with 
the relevant applicable Indian Accounting Standards and provisions of the Companies Act, 2013 (“Act”). 
 
The Financial highlight is summarized below: 

Amt. in Lakhs. 
Particulars As on 31.03.2021 As on 31.03.2020 
Revenue from Operations 159208.69 139162.55 
Other Income 776.11 585.81 
Total Income 1,59,984.80 139748.36 
Total Expenditure 151608.11 119709.22 
Profit / (Loss) before Taxation 8376.69 20039.14 
Total Tax Expense related to previous 
year 

- (42.00) 

Profit/ (Loss) for the year 8376.69 20081.14 
Income Tax effect on Other 
Comprehensive Income 

(6.25) (24.10) 

Profit/(Loss) after Tax 8370.44 20057.05 
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Revenue from Operations for the year ended March 31, 2021 is Rs.  159208.69 lakh as compared to 
Rs.139162.55 lakh during the previous financial year i.e. an increase of 14.40%. Pending the CIRP, the 
Company has not provided interest on the outstanding loans amounting to Rs. 64,338.30 lakh for the 
financial year 2020-21, the period which falls within the moratorium period, due to which JPL has recorded 
net profit of Rs. 8370.44 lakh compared to net profit of Rs. 20081.14. lakh at the end of previous year.  
 
OPERATIONS 
 

Jhabua Power Ltd (JPL) - 1260 MW is a coal based thermal Power Station, located in Dist. Seoni, Madhya 
Pradesh (MP), with one operational unit of 600 MW (sub-critical) and one unit of 660 MW (super critical) 
which is in planning stage. 
 
Silent features of the Power Plant 

 
a. 532 MW out of the total installed capacity of 600 MW (88.7%) is presently tied up through 

Long/Medium Term Power Purchase Agreements (PPAs). 
 

b. Fuel Supply agreements (FSAs) covering the whole installed capacity has been executed with Coal India 
Ltd.(CIL) 
 

c. Water requirements are met through intake pump house located in the Bargi reservoir (on the Narmada 
River) thus providing perennial source of water. 
 

d. Water Supply Agreement for 16.7 MCM (adequate for 100% generation) per annum is in place with the 
Water Resources Department, M.P. 
 

e. Adequate Land (815 Acres) under possession, sufficient to install second unit of 660 MW. 
 

f. Power evacuation facilities available to export 1260 MW. 
 

g. Common facilities adequate for 1260 MW are available. 
 
Key Performance Indicators  
 
Salient operational indicators for the financial year 2020-21 are as follows: 
 
 Highest ever Annual generation in FY 21 - 3677 Mus at Av. Load of 420 MW  
 Highest ever Annual PLF of 70% & Annual PAF of 95.9% (Previous best PLF 55.6% and PAF 88.2% in 

FY20). 
 Highest ever Monthly generation (Mar‘21) - 391.38 Mus at an average load of 526.05 MW. Highest ever 

Monthly Plant Load Factor 87.67%  
 Highest ever Daily generation 14.45 MUs (30th Dec ‘21 at PLF of 100.35%. 
 Lowest ever Annual Auxiliary Power Consumption (APC) in FY 21 - 5.95 %. 
 Lowest ever Monthly APC – 5.45 % achieved in the Month of March 2021. 
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 Lowest ever Annual Sp. Oil Consumption of 0.12 ml/KWhr in FY 21 
 Lowest ever Annual Station Heat Rate achieved in FY 21 - 2350 Kcal/Kwh 
 
Financial Year 2020-21 VS 2019-20 vs 2018-19 
 
A. Gross Generation 

 
FY 2020-21 : 3677 MUs 
FY 2019-20 : 2499.95 Mus 
FY 2018-19  :            2499.95 Mus 
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B. Plant Load Factor (%) 
 

    FY 2020-21    :           70.00% 
FY 2019-20    :           55.39% 
FY 2018-19    :           47.56% 

 

 
 

C. Plant Availability Factor 
 

FY 2020-21    :           95.9% 
FY 2019-20    :           88.31% 
FY 2018-19    :           75.06% 

 



 
 

 

________________________________ 
JPL Annual Report 2020-21 | 5 

 

DIVIDEND 
 

No dividend on the Equity Shares of the Company has been recommended during the year. 
 
SHARE CAPITAL 
 

There is no change in the share capital of the Company during the year under review. 
  
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

Mr. Anil Bhargava (DIN 00012986) is liable to retire by rotation at the ensuing Annual General Meeting 
(‘AGM’) pursuant to the provisions of Section 152(6) of the Companies Act, 2013, read with the rules made 
thereunder and the Articles of Association of the Company, and being eligible, has offered himself for re-
appointment. 
 
However, as per disclosure dated July 1, 2020 received from Mr. Chiranjiv Singh, he ceased to be the 
Independent Director of JPL with effect from the date of disclosure. 
 
BOARD MEETING 
 

As per the Order passed by the Hon’ble National Company Law Tribunal, Kolkata Bench (‘NCLT’), the 
Corporate Insolvency Resolution Process (CIRP) of the Company has been in effect from March 27, 2019. 
Pursuant to the Hon’ble NCLT Order, the powers of the Board of Directors have been suspended during the 
CIRP period. Hence, no Meeting of the Board of Directors has been held since the date of the said Order. 
 
BOARD COMMITTEES 
 

In accordance with the provisions of the Companies Act, 2013 and with an intent to have a more focused 
attention on various facets of business, better accountability and ensuring compliances, the Board had 
constituted Audit & Risk Management Committee, Nomination & Remuneration Committee and Corporate 
Social Responsibility (‘CSR’) Committee with specific terms of reference/scope. However, currently the 
Committees are not functional. 
 
CORPORATE SOCIAL RESPONSIBILITY 
 

JPL conducts its business in a way that reflects best practices as well as the highest standards of legal and 
ethical conduct. As a socially responsive organization, your Company is committed to ensure well-being of 
the communities around it while recognizing interest of all its shareholders, consumers, employees and 
stakeholders at all times. JPL actively worked on five thrust areas water, health, education, women 
empowerment and infrastructure.  
 

In compliance with the provisions of Section 135 of the Companies Act, 2013 read with the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, the Board has adopted a CSR policy to actively 
contribute to the social and economic development of the communities in which we operate. 
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Information required to be disclosed in compliance with the provisions of the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, forms part of this report as Annexure -I. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Pursuant to clause (c) of sub-section (3) and subsection (5) of Section 134 of the Companies Act, 2013, the 
Board of Directors, to the best of their knowledge and ability, state the followings: 
 
a) that in the preparation of the annual financial statements for the year ended March 31, 2020, the 

applicable Accounting Standards have been followed along with proper explanation relating to 
material departures, if any. 

b) that for the financial year ended March 31, 2021, such accounting policies as mentioned in the Notes 
to the financial statements have been applied consistently and judgments and estimates that are 
reasonable and prudent have been made so as to give a true and fair view of the state of affairs of the 
Company and of the Profit and Loss of the Company for the year ended March 31, 2021. 

c) that proper and sufficient care has been taken 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 annual financial statements have been prepared on a going concern basis.  
e) that proper internal financial controls were followed by the Company and that such internal financial 

controls are adequate and were operating effectively. 
f) that proper systems to ensure compliance with the provisions of all applicable laws were in place and 

such systems are adequate and operating effectively. 
 
PARTICULARS OF EMPLOYEES, BOARD DIVERSITY AND POLICY ON DIRECTOR’S APPOINTMENT & 
REMUNERATION 
 

Pursuant to the provisions of Section 197(12) of the Companies Act, 2013, read with the Rules made 
thereunder, every listed company is required to disclose certain particulars of employees and Directors in 
the Board’s Report. JPL being an unlisted public company is not required to disclose the same in this report. 
 
In terms of the provisions of Section 178(3) of the Companies Act, 2013, ‘Board of Directors’ Appointment, 
Remuneration & Evaluation Policy’, is reproduced in Annexure-II. 
 
The Company is currently under the Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order dated March 27, 2019 of the Hon’ble National Company Law 
Tribunal, Kolkata Bench (‘NCLT’). As per Section 17 of the IBC, the Powers of the Board of Directors stands 
suspended and such powers are being exercised by the Resolution Professional. 
 
Given the above, the annual evaluation of the Board Performance and of its Committees and Directors have 
not been done by the Directors. 
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DISCLOSURES PURSUANT TO SCHEDULE V OF THE COMPANIES ACT, 2013- CORPORATE 
GOVERNANCE 
 

Details of remuneration paid to Directors during the year under review is mentioned in the extract of Annual 
Return enclosed as Annexure-III to this report. 
 
EXTRACT OF ANNUAL RETURN 
 

An extract of the Annual Return in Form MGT-9, as required under Section 92(3) of the Act read with 
Companies (Management & Administration) Rules, 2014, is annexed as Annexure-IV to this report. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 

JPL’s internal control system is commensurate with the nature of its business and the size & complexity of 
its operations. The system is designed to ensure that the assets of the Company are safeguarded and 
protected against loss and that all the transactions are properly authorized, recorded and reported. 
 
WHISTLE BLOWER/VIGIL MECHANISM POLICY 
 

JPL  believes  in  the  conduct  of  the  affairs  in  a  fair  and  transparent  manner  by  adopting  the  highest 

standards of professionalism, honesty,  integrity and ethical behavior. Pursuant to Section 177(9) of the 
Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014, 
the Company has formulated a Policy on the Whistle Blower/ Vigil Mechanism. No complaint has been 
received during the year. 
  
RISK MANAGEMENT 
 

JPL is aware of the risks and challenges to the business of the Company and has developed and 
implemented a risk management policy ("policy") for identification of elements of risks in the organization. 
The Senior Management of the Company collectively set the risk culture by identifying the risk impacting 
the Company's business and documenting the process of risk identification, risk assessment and response 
and Monitoring & Reporting as a part of policy. The key elements of the Company's risk management 
framework have been also captured in the policy. 
 
COMPLAINTS RELATING TO SEXUAL HARASSMENT 
 

In terms of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act and 
Rules, 2013, the Company has an Internal Complaint Committee to consider and redress complaints of 
Sexual Harassment. During the financial year ended March 31, 2021, no incident of sexual harassment was 
reported to the Committee. 
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HEALTH, SAFETY AND ENVIRONMENT 
 

In JPL, health and safety is the top most priority and the Company makes all efforts to enhance the safety 
standards and processes in order to minimize safety risks in all our operations. 
 
JPL is also committed to minimize the environmental impact of its operations through adoption of 
sustainable practices and continuous improvement in environmental performance. The Company 
acknowledges that industry plays an important role in protecting the environment and has to avoid 
disturbing the ecosystem as a result of its operations. 
 
STATUTORY AUDITORS 
 

M/s BGNA & Associates (Firm Registration No. 026573N), were appointed as the Statutory Auditors in the 
22nd Annual General Meeting (‘AGM’) of the Company to hold office from the conclusion of that meeting 
till the conclusion of 27th AGM of the Company.  
 
The Notes on financial statement referred to in the Auditors’ Report are self-explanatory and do not call for 
any further comments. The Directors comment on the Statutory Auditors’ Report for the year ended March 
31, 2021 are mentioned herein below: 
 
With respect to the audit qualification mentioned at sl. no. 1-6, it may be noted that: 
 
1. Jhabua Power Limited (‘JPL’ or the ‘Company’) is currently under the Corporate Insolvency Resolution 

Process (“CIRP”) of the Insolvency and Bankruptcy Code 2016 (“the Code”) in terms of the Order no. C.P. 
(IB) No.634/KB/2017 dated March 27, 2019 passed by the Hon’ble National Company Law Tribunal, 
Kolkata Bench (“NCLT”).  Hence the Company has not provided for interest amount on borrowings 
considering moratorium period of the Company started under IBC w.e.f. March 27, 2019. 
 

 

2. Axis Bank adjusted the matured Fixed Deposit amount against borrowings which as per the Company’s 
opinion shouldn’t be adjusted and same should be credited in current account of JPL. The matter has 
been informed to RP for amicable resolution with Axis bank. 

 
 

3. The company is in the process of assessing repair and refurbishment of these replaced spares and their 
accurate value. The company hasn’t declared scrapped or disposed-off any item so far and due 
treatment will be provided post such assessment of these spares. Since JPL is under CIRP, deposing of 
assets is prohibited under IBC law. 

4. The RP is not considered as the KMP / related party. The observation of auditor is self-explanatory. 
5. RP has recommended not to obtain balance confirmation from Operational Creditors since their claims 

are being evaluated under CIRP to avoid confusion and legal repercussions from creditors. 
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6. Minutes of the meeting of the Committee of Creditors (CoC) is very confidential documents and also 
no decisions were taken on the financial statements in the CoC meetings as informed by RP. 

 
COST AUDITORS  
 

M/s Bahadur Murao & Co., Cost Accountants (Registration No. 000008) has been appointed as the Cost 
Auditor of the Company to carry out cost audit in relation to the financial year ending March 31, 2021 on a 
remuneration of Rs.70,000/-. The Board recommends the ratification of remuneration payable to the Cost 
Auditors. 
 
SECRETARIAL AUDITORS 
 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 2014. The draft Secretarial Audit Report is 
enclosed in Form MR-3 as Annexure-IV. 
 
The Directors comment on the Secretarial Audit Report for the year ended March 31, 2021 are mentioned 
herein below: 
 
The Company is currently under the CIRP in pursuance of the order of the Hon’ble NCLT, Kolkata and all 
powers of the Board of Directors of the Company is suspended. Hence, the Board of Directors is not 
empowered to appoint any Director on the Board with a view to fill the gap. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO 
 

The information on the Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and 
Outgo as required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014, as amended from time to time, is as under: 
 

A. Conservation of Energy 
 

Conservation of Energy 
 

1. Daily review of Plant heat rate and calculate factors causing high heat rate, by this we have saved 
around 10 Kcal/Kwh of heat rate by optimizing and correcting the process to run the system near 
design value. 

2. Electrical Energy Saving by Switching ON & switching OFF of all Light Mast by LDR. 
3. Replacement of conventional light with LED light fitting. Power consumption will be reduced by 

almost 40% (as Lumen level of 40W LED light fitting is equivalent to 70W HPSV light fitting) and 
non-involvement of Blast. 

4. Electrical Energy Savings by replacement of Existing motors in Ash Handling Plant with energy 
efficient motors ( AHP Vacuum Pump, AHP LP Water Pump, AHP BASD Pump, AHP Silo Blower). 
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5. Electrical Energy Saving by replacement of Existing motors in Jockey Pump with energy efficient 
motor. 

 
Technology Absorption 
 
1. JPL became the first ever IPP (with different tariff PPAs and un-requisitioned part capacity) to 

participate in SCED in August 2020  
2. With the introduction of bidding in Real Time Market( RTM) in June 2020, JPL adopted and 

started bidding in RTM. 
3. Erection and Commissioning of Private Railway inside the plant. This has result in overall 

reduction in landed cost of coal. 
4. Erection and Commissioning of Wagon Tippler for unloading railway rakes within the plant. 
5. Introduced Fly Ash Transportation through rail.1st Fly Ash Rake was dispatched on 28th Dec’20. 
6. Dust Extraction system commissioned in Crusher House at Coal Handling Plant ( CHP). 
 

B. Foreign Exchange Earnings and Outgo 
 

During the financial year under review, foreign exchange earnings and outgo of the Company was nil. 
 
MATERIAL CHANGES & REGULATORY ORDERS 
 

No significant and/or material orders have been passed by the regulators or courts or tribunals, during the 
year under review, impacting the going concern status and Company’s operations in future. 
 
DEPOSITS 
 

The Company has not accepted any public deposits during the year under review. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
 

The details of loans given, guarantees granted and/or investments made, if any, under Section 186 of the 
Companies Act, 2013, are disclosed in the notes to the Financial Statements. 
 
RELATED PARTY TRANSACTIONS 
 

All transactions entered into with the related parties during the financial year were on an arm’s length basis 
and in the ordinary course of business. The Company has not entered into any transactions with the 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. 
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For Jhabua Power Limited 

(the Company under the Corporate Insolvency Resolution Process vide Order No CP (IB) 634/KB/2017, dated 
27th March 2019, issued by the Hon’ble National Company Law Tribunal, Kolkata Bench) 

 
 
Sd/- Sd/- Sd/- 
Abhilash Lal                                                               Janmejaya Mahapatra              Anil Bhargava 
Resolution Professional                                       Director of Suspended Board       Director of Suspended Board 
Reg. No.: IBBI/IPA-001/IP-P00344/2017-18/10645      DIN: 08021971                            DIN: 00012986 

 
   

   

 
 
 
Place: Gurugram 
Date: 22/12/2021 
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Annexure-I 

ANNUAL REPORT ON CSR ACTIVITIES 
 
1. Brief outline of the Company’s CSR Policy: We acknowledges  our  responsibility  towards  societal  and 

environmental  consciousness. Social, ethical, and environmental  considerations  form an  integral part of  the 

process of Company’s Social Responsibility Policy. CSR policy of the group is available on the Company’s 
website www.avanthapower.com. 
 

2. Composition of the CSR Committee as on March 31, 2021: Due to insufficient number of Directors 
including Independent Directors on the Board of JPL, the Committee is not properly constituted. 
 

3. Average Net Profit for the last three financial years: 
 

Financial year  Profit/(Loss) Before Tax Profit/(Loss) After Tax 
2019-20 200,39,13,543 200,81,13,639
2018-19 (653,62,97,860) (653,63,49,811)
2017-18 (673,63,11,316) (673,62,17,989)
Total (1126,86,95,632) (1126,44,54,161)
Average Net Profit/(Loss) (375,62,31,877) (375,48,18,053)

 
4. Prescribed CSR Expenditure: Nil 

 
5. Details of CSR Spent during the financial year:  

 
(a) Total amount to be spent for the financial year: Nil 
(b) Amount unspent, if any: Nil 
(c) Total amount spent for the financial year: Rs.10,13,24,323 
(d) Manner in which the amount spent during the financial year:  
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(1) (2) (3) (4) (5) (6) (7) (8) (9) 

S. 
N
o 

CSR project or 
activity 

identified 

Sector in 
which the 
Project is 
covered 

Project or 
programs 

(1) Local area or 
other 

(2) Specify the 
State and 

district where 
project or 

programs was 
undertaken 

Date of 
Contributi

on 

Amount 
outlay 

(budget) 
project or 
programs 

wise 
(Amt. in Rs.)

Amount 
spent on 

the projects 
or programs
Sub-heads:
(1) Direct 

expenditure 
on projects 
or programs

(2) 
Overheads 
(Amt. in Rs.)

Cumulative 
expenditure 
upto to the 
reporting 

period 
(Amt. in Rs.) 

Amount 
spent : Direct 
or through 

implementin
g agency* 
(Amt. in Rs.) 

1. 
Drinking water 
well 
construction 
for village 

Bineki   Seoni , M.P. 2020-21 53,00,000   52,28,900 52,28,900 

Through 
Vendor : Jain 
Borewall and 
Drinking 
 

2. 

Primary health, 
Primary 
Education & 
Women 
empowerment 

Project 
villages  Seoni , M.P. 2020-21 43,85,000 42,51,010 42,51,010 

Through 
Vendor : 
IDYWC 

3. Agro based 
livelihood  

Project 
villages  Seoni , M.P. 2020-21 22,50,000 22,01,837 22,01,837 

Through 
Vendor : BISLD
(BAIF) 

4. Road 
construction  

From 
Ghansor
e to JPL 
plant 
main 
gate 

 Seoni , M.P. 2020-21 9,00,00000 8,96,42,577 8,96,42,577 
Through 
Vendor : Jain 
Stone Crusher

     Total 
expanses  10,13,24,323 10,13,24,323  

 
6. Reason for not spending the amount: Not Applicable 
7. Responsibility Statement of the CSR Committee: The CSR Committee confirms that the implementation 

and monitoring of CSR Policy is in compliance with the CSR objectives and policy of the company. 
For Jhabua Power Limited 

(the Company under the Corporate Insolvency Resolution Process vide Order No CP (IB) 634/KB/2017, dated 27th March 2019, issued by the 
Hon’ble National Company Law Tribunal, Kolkata Bench) 

 
Sd/- Sd/- Sd/- 

Abhilash Lal                                                               Janmejaya Mahapatra              Anil Bhargava 
Resolution Professional                                       Director of Suspended Board       Director of Suspended Board 
Reg. No.: IBBI/IPA-001/IP-P00344/2017-18/10645      DIN: 08021971                            DIN: 00012986 
Place: Gurugram; Date: 22/12/2021 
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Annexure-II 

 
Directors’ Appointment, Remuneration & Evaluation Policy of Jhabua Power Limited 

 
Section 178 of the Companies Act 2013 provides for setting up criteria for the appointment of Directors 
and their remuneration and evaluation. 
 
In line with the generally recognized best practices and in compliance with the Companies Act, 2013, the 
Company has framed this Policy for the appointment, remuneration and evaluation of the Directors. 
 
Objective: 
 

‐ To ensure the appropriate composition of the Board in order to achieve the Core purpose and 
objectives of the Organisation while maintaining sufficient diversity. 

‐ To ensure that the level and composition of remuneration is reasonable and sufficient to attract, retain 
and motivate directors of quality required to run the company successfully. 

 
Appointment process: 
 

The Board shall be mix of Executive, Non-Executive, Independent, Professional and Nominee Directors (if 
required). The profiles of the potential personnel's will be sent to the Nomination and Remuneration 
Committee ('the Committee') for evaluation and recommendation to the Board for appointment. 
 
1) Identification of Executive & Professional Directors: 
 

The Committee shall identify: 
‐ from a pool of high potential employees from the senior management team 
‐ through a search process 

 
Such selection will be based on performance, criteria and requirement of the Board. 

 
2) Identification of Non-Executive and Independent Directors: 
 

Independent Directors' appointment shall be based on the criteria and requirement of the Board on 
the recommendation by the existing Directors or through a search process. They must always be 
persons with acknowledged expertise to fulfill the core purpose and expectations from the Board. 

 
A director is independent when he or she has no relationship of any kind whatsoever with the 
Company, its group or the management of such a nature that may colour his or her judgment and 
also qualifies the conditions of the Companies Act, 2013 (‘the Act’). 

 
Accordingly, an independent director is understood to be not only a non-executive director, i.e. one 
not performing management duties in the Company or the group, but also one devoid of any 
particular bonds of interest (significant shareholder, employee, other) with them. Non-Executive 
Director is deemed to be an Independent director only if he or she satisfies the conditions of 
Independence prescribed under the Act. 
 

3) Identification of Nominee Directors: 
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Nominee Directors are appointed based on recommendation by the lnstitution(s). Some of the 
indicative parameters for identification and selection of the Director are as under: 
i) High Value Quotient 
ii) Qualification 
iii) Track record of achievements 
iv) Strategic thinking 
v) Demonstrate independence of mind with a strong courage of conviction and take stand when 

required 
vi) Strong, yet, participative leadership style and should be able to build relationship 
vii) Deals effectively with ambiguity and is able to simplify complex issues towards getting desired 

outcomes 
viii) Adequate exposure and experience in Corporate Governance practices 
ix) Strong motivation to dedicate adequate time to the Director role 

 
Appointment letter: 
 

Upon appointment, the Director shall be given an appointment letter comprising of important aspects 
related to the appointment, expectation and obligation along with remuneration details. 
 
Tenure of Directorship: 
 

The tenure of a Director will be governed by the Act and re-enactments thereto. 
‐ Executive Directors: As may be approved from time-to-time. 
‐ Non-executive Directors: Do not have fixed tenure and they shall retire by rotation. 
‐ Independent Directors: Maximum tenure upto 10 years or as may be approved from time to time. 
‐ Nominee Directors: May or may not have fixed tenure and shall be governed by the agreement of the 

Institution. 
 
Remuneration of Director: 
 

1) Executive Directors: The remuneration for the Executive Directors will be recommended by the 
Committee based on the Compensation and Reward policy of the Company. This is subject to the 
approval of the Board of Directors, Shareholders and such other approvals as may be statutorily 
required. 

2) Other Directors: They may be entitled to Sitting Fees as may be decided by the Board. They may also 
be paid commission as may be approved by the Board in compliance with the applicable laws. 

3) Non-Executive Directors may be paid/reimbursed such sums either as fixed allowance and /or actual 
as fair compensation for travel, boarding and lodging and incidental and /or actual out of pocket 
expenses incurred by such member for attending Board/Committee Meetings. The Nomination and 
Remuneration Committee is entrusted with the role of reviewing the compensation of NEDs. 

 
Directors' Orientation: 
 

It is recommended that every Director joining the Board be provided with an 'Induction Kit' which would 
comprise of the following: 
i) Historical timelines of evolution and Business performance 
ii) Annual reports for three previous years 
iii) Organisation Structure 
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Evaluation of Directors' performance: 
 

The performance of every Director should be evaluated annually. 
 

1. The evaluation mechanism would comprise of the following: 
‐ Accountability and Contribution: with respect to the role and function assigned by the Board and 

the contribution towards enriching the Group through their business acumen and industry 
exposure. 

‐ Conduct and Diligence: with respect to Board meeting contribution, attendance, engagement and 
collaboration exhibited with Board members and other Senior Executives of the company. 

‐ Knowledge and Skills: with respect to understanding of Company's Risk management issues and 
opportunities, constructive deliberations at Board meetings and challenging issues wherever 
necessary. 

 
2. Independent Directors shall submit the Annual Declaration of Independence in the beginning of the 

Financial Year i.e. on April month of each year. 
 
For Executive Directors, in addition to the Annual Evaluation process, the Performance Appraisal 
System of the Company is applicable. 

 
3. Basis the above parameters the evaluation of the Directors, other than members of the Committee, 

shall be done by the Committee. For the Committee members, the evaluation shall be done by the 
Board. 

 
For Jhabua Power Limited 

(the Company under the Corporate Insolvency Resolution Process vide Order No CP (IB) 634/KB/2017, dated 
27th March 2019, issued by the Hon’ble National Company Law Tribunal, Kolkata Bench) 

 
Sd/- Sd/- Sd/- 

Abhilash Lal                                                               Janmejaya Mahapatra              Anil Bhargava 
Resolution Professional                                       Director of Suspended Board       Director of Suspended Board 
Reg. No.: IBBI/IPA-001/IP-P00344/2017-18/10645      DIN: 08021971                            DIN: 00012986 

 
 
Place: Gurugram 
Date:  22/12/2021 

  

  



 
Annexure-III 

Form No. MGT-9 
EXTRACT OF ANNUAL RETURN 

As on the financial year ended on March 31, 2021 
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of  

the Companies (Management and Administration) Rules, 2014] 
 
I. Registration & Other Details: 

 

S No. Particulars Details 
1 CIN U40105WB1995PLC068616 
2 Registration Date 23/02/1995 
3 Name of the Company Jhabua Power Limited 
4 Category/Sub-category of the Company Public Limited Company
5 Address of the Registered office  & contact 

details 
Macmet House, 7th Floor, 10B, O C Ganguly Sarani, 
Kolkata, West Bengal700020, India 

6 Whether Listed Company Unlisted 
7 Name, Address & contact details of the 

Registrar & Transfer Agent 
RCMC Share Registry (P) Ltd., B-25/1, First Floor, 
Okhla Phase - II, New Delhi – 110020 

 
II. Principal Business Activities of the Company  

 

All the business activities contributing 10 % or more of the total 
turnover of the Company shall be stated 

Coal based thermal power plants and 
equipment (ITC/NPCS 99532622) 

 
III. Particulars of Holding, Subsidiary and Associate Companies: 

 
S. 
No. 

Name and Address of the Company CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of 
Shares 
Held 

Applicable 
Section 

1. Avantha Holdings Ltd.  
Thapar House, 24, Janpath, New Delhi-01 

U67120DL1998PLC198627 Associate - 2(6) 

2. Avantha Power & Infrastructure Ltd.
Ground Floor, Tower C First India Place, M 
G Road, Gururgam 122002 

U40101HR2005PLC084411 Associate 9.76 2(6)

3. Jhabua Power Investments Limited 
Ground Floor, Tower C First India Place, M 
G Road, Gururgam 122002 

U74999HR2005PLC084204 Associate 8.14% 2(6) 

 
IV. Shareholding Pattern (Equity Share Capital Breakup as percentage of Total Equity) 
 
(i) Category-wise Share Holding 

 

Category of 
Shareholders 

 

No. of Shares held as at 
31-March-2020 

No. of Shares held as at 
31-March-2021 % 

Change 
during 

the year Demat Physical Total 
% of 
Total 

Shares
Demat Physical Total 

% of 
Total 

Shares
A. Promoters     
(1) Indian     
a) Individual/ H.U.F - - - - - - - - - 
b) Central Govt. - - - - - - - - - 
c) State Govt.(s) - - - - - - - - -
d) Bodies Corp. 385128906 30 385128936 26.65 258778760 30 258778760 17.90 (32.80)
e) Banks / FI - - - - - - - - - 
f) Any other - - - - - - - - - 
Sub Total (A)(1): 385128906 30 385128936 26.65 258778760 30 258778760 17.90 (32.80)



 

Category of 
Shareholders 

 

No. of Shares held as at 
31-March-2020 

No. of Shares held as at 
31-March-2021 % 

Change 
during 

the year Demat Physical Total 
% of 
Total 

Shares
Demat Physical Total 

% of 
Total 

Shares
(2) Foreign           
a) NRIs- Individuals - - - - - - - - - 
b) Other Individuals - - - - - - - - - 
c) Bodies Corp. - - - - - - - - - 
d) Banks/ FI - - - - - - - - - 
e) Any Other - - - - - - - - - 

Sub-Total  (A)(2) - - - - - - - - -
Total 
Shareholding of 
Promoter (A)= 
(A)(1)+(A)(2) 

385128906 30 385128936 26.65 258778760 30 258778760 17.90 (32.80)

B. Public 
Shareholding          
1)Institutions     
a) Mutual Funds - - - - - - - - - 
b) Banks / FI 945193180 - 945193180 65.40 1043543326 - 1043543326 72.20 10.40 
c) Central Govt - - - - - - - - - 
d) State Govt(s) - - - - - - - - - 
e) Venture 
Capital Funds - - - - - - - - - 
f) Insurance 
Companies - - - - - - - - - 
g) FIIs - - - - - - - - - 
 h) Foreign 
Venture Capital 
Funds 

- - - - - - - - - 

i) Others (specify) - - - - - - - - - 
Sub-total 
(B)(1):- 945193180 - 945193180 65.40 1043543326 - 1043543326 72.20 10.40 

2) Non-Institutions          
a) Bodies 
Corporate          

i) Indian 115000000 - 115000000 7.95 143000000 - 143000000 9.80 24.34
ii) Overseas - - - - - - - - - 
b) Individuals - - - - - - - - - 
i) Individual 
shareholders 
holding nominal 
share capital up 
to Rs. 1 lakh 

- 30 30 0.00 - 30 30 0.00 - 

ii) Individual 
shareholders 
holding nominal 
share capital in 
excess of Rs 1 lakh 

- - - - - - - - - 

c) Others (specify) - - - - - - - - - 
Non Resident 
Indians/ Overseas 
Corporate Bodies 

- - - - - - - - - 

Foreign Nationals - - - - - - - - -



 

Category of 
Shareholders 

 

No. of Shares held as at 
31-March-2020 

No. of Shares held as at 
31-March-2021 % 

Change 
during 

the year Demat Physical Total 
% of 
Total 

Shares
Demat Physical Total 

% of 
Total 

Shares
Clearing Members - - - - - - - - - 
Trusts - - - - - - - - - 
Foreign Bodies-DR - - - - - - - - -
Sub-total (B)(2):- 115000000 - 115000000 7.95 143000000 - 143000000 9.80 21.34 
Total Public 
Shareholding (B) 
(B)(1)+ (B)(2) 

1060193180 30 106019321
0 73.35 1186533326 30 1186533326 82.00 11.91 

C. Shares held 
by Custodian for 
GDRs & ADRs 

- - - - - - - - - 

Grand Total 
(A+B+C) 1445322086 60 144532214

6 100.00 1445322086 60 1445322146 100.00 0.00 

(ii) Shareholding of Promoter (including Promoter Group) 
 

S. 
No. 

Shareholder’s 
Name 

No. of Shares held
% 

change 
in 

shareho
-lding 
during 

the 
year 

As at 01-April-2020 As at 31-March-2021 

No. of Shares

% of 
total 

Shares of 
the 

Company

% of 
Shares 

Pledged 
/ 

encumbe
r-red to 

total 
shares 

No. of 
Shares 

% of total 
Shares of 

the 
Company 

%of 
Shares 

Pledged 
/ 

encumbe
r-ed to 
total 

shares 
1 Avantha Power & 

Infrastructure Ltd. 267485126 18.51 18.49 14,11,34,980 9.76 9.75 89.5 

2 Jhabua Power 
Investments Ltd* 117643810 8.14 8.14 117643810 8.14 8.14 - 

*Including 30 equity shares held through Nominees 
 

(iii) Change In Promoter’s Shareholding:  

S. 
No. 

Shareholder’s 
Name 

No. of Shares held 
% 

change 
in 

shareho
-lding 
during 

the 
year 

As at 01-April-2020 As at 31-March-2021 

No. of Shares

% of 
total 

Shares of 
the 

Company

% of 
Shares 

Pledged 
/ 

encumbe
r-red to 

total 
shares 

No. of 
Shares 

% of total 
Shares of 

the 
Company 

%of 
Shares 

Pledged 
/ 

encumbe
r-ed to 
total 

shares 
1 Avantha Power & 

Infrastructure Ltd. 267485126 18.51 18.49 14,11,34,980 9.76 9.75 89.55 

2 Jhabua Power 
Investments Ltd* 117643810 8.14 8.14 117643810 8.14 8.14 - 

 
 

(iv) Shareholding Pattern of top ten Shareholders (Other than Directors, Promoters & Holders of 
GDRs & ADRs):  
 



 

S. 
No. 

Shareholder’s 
Name 

No. of Shares held % 
change 

in 
shareho-

lding 
during 

the year 

As at 01-April-2020 As at 31-March-2021 

No. of 
Shares 

% of 
total 

Shares of 
the 

Company

%of Shares 
Pledged / 

encumber-ed 
to total shares 

No. of 
Shares 

% of 
total 

Shares 
of the 
Comp
any 

%of Shares 
Pledged / 

encumber-
ed to total 

shares 

1. Axis Bank Ltd. 867193180 60.00 - 867193180 60.00 - - 
2. Induslnd Bank Ltd. 78000000 5.40 - 50000000 3.45 -  
3.  Yes Bank Limited - - - 126350146 8.74 - +8.74 
3. Merak Power 

Investment Limited - - - 28000000 1.93 - +1.93 

4. Blue Garden Estates
Pvt. Ltd. 65000000 4.50 - 65000000 4.50 -  

5. DMS Exports Pvt. 
Ltd. 50000000 3.46 - 50000000 3.46 -  

6. Manju Devi Kedia 10 0.00 - 10 0.00 - - 
7. Tulika Kedia 10 0.00 - 10 0.00 - - 
8. Naveen Kedia 10 0.00 - 10 0.00 - - 

 
(v) Shareholding of Directors and Key Managerial Personnel:  

 

Name of the Directors and Key 
Managerial Personnel 

As at 01-April-2020 As at 31-March-2021 % Change in 
Shareholding 

during the 
year 

No. of 
shares 

% of total 
shares of the 

Company 
No. of 
shares 

% of total 
shares of the 

Company 
Mr. Janmejaya Mahapatra 10 0.00 10 0.00 - 
Mrs. Deepika Tarun Sati 
(Resigned w.e.f 01/04/2021) 2 0.00 2 0.00 - 

 
V. Indebtedness of the Company including interest outstanding/accrued but not due for 

payment: Amt. In Rs. 
 

Particulars Secured Loans 
excluding deposits

Unsecured 
Loans Deposits Total  

Indebtedness 
Indebtedness at the beginning of the 
financial year 

    

i) Principal Amount 3396,47,75,000 - - 3396,47,75,000 
ii) Interest due but not paid 1111,27,43,261 - - 1111,27,43,261 
iii) Interest accrued but not due -   - - - 
Total (i+ii+iii) 4507,75,18,261 - - 4507,75,18,261
Change in Indebtedness during the 
financial year   - -  

Addition/Reduction - -  
i) Principal Amount -   - - - 
ii) Interest due but not paid - - - - 
iii) Interest accrued but not due - - - - 
Indebtedness at the end of the financial 
year 

 - -  

i) Principal Amount 3396,47,75,000 - - 3396,47,75,000
ii) Interest due but not paid 1111,27,43,261 - - 1111,27,43,261 
iii) Interest accrued but not due - - - - 
Total (i+ii+iii) 4507,75,18,261 - - 4507,75,18,261 

 
VI. Remuneration of Directors and Key Managerial Personnel: 



 
 

a) Remuneration to Key Managerial Personnel i.e. Managing Director, Whole-time Directors, Manager, 
Chief Financial Officer, Company Secretary: 

Rs. In Lakhs 
S. 

No. 
Particulars of Remuneration (Gross Salary) Mr. Janmejaya 

Mahapatra 
(CEO) 

Mr. R. 
Rajagopal 

(CFO) 

Ms. Deepika 
Sati (CS) 

(a)   Salary as per provisions contained in section 
17(1) of the Income-tax Act, 1961 

96.20 - 13.71 

(b) Value of perquisites u/s 17(2) Income-tax Act, 
1961  

- -  

(c) Profits in lieu of salary under section 17(3) 
Income-tax Act, 1961 

- -  

(d) Others, if any - -  
 

b) Remuneration to Non-Executive and Independent Directors: Nil 
 
VII. Penalties/Punishment/Compounding Of Offence: Nil 

 

Type Provision Brief Description Details of Penalty/ 
Punishment/ Compounding 

fees imposed 

Authority Appeal 
made, if 

any 
A. Company 
Penalty - - - - - 
Punishment - - - - -
Compounding - - - - - 
B. Directors 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
C. Other Officers in default 
Penalty - - - - -
Punishment - - - - - 
Compounding - - - - - 

 
For Jhabua Power Limited 

(the Company under the Corporate Insolvency Resolution Process vide Order No CP (IB) 634/KB/2017, dated 27th March 2019, issued by 
the Hon’ble National Company Law Tribunal, Kolkata Bench) 

 
 
      SD/-           SD/-                                          SD/- 
Abhilash Lal                                                               Janmejaya Mahapatra              Anil Bhargava 
Resolution Professional                                       Director of Suspended Board       Director of Suspended Board 
Reg. No.: IBBI/IPA-001/IP-P00344/2017-18/10645      DIN: 08021971                            DIN: 00012986 

 
Date: 22/12/2021 
Place: Gurugram 



 
 

__________________________________________________________________________________ 

Noida, Vaishali, Delhi Ph : +91-9899130221 
 Email : csmayuri04@gmail.com 

 

 

CS MAYURI SINHA 
(Company Secretary) 

 
 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
JHABUA POWER LIMITED  
CIN: U40105WB1995PLC068616 
Macmet House, 7th Floor, 10B, O C  
GangulySarani KOLKATA WB 700020 IN 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by JHABUA POWER LIMITED (hereinafter 
called the company). 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 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 31.03.2021(‘Audit Period’) 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 JHABUA POWER LIMITED for the financial year ended on 31.03.2021 
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; 
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there 

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

v. The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):-* 
a) The Securities and Exchange Board of India (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, 2009*; 

d) The Securities and Exchange Board Of India (Share Based Employee Benefits) 
Regulations, 2014.* 

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

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

g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009;* and 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
1998;* 

 
vi. Other specific Laws applicable to the Company:- 
 
I have examined the entire framework, processes and procedures of compliance of the under 
mentioned laws applicable to the Company. The reports, compliances etc. with respect to these 
laws have been examined by me on test check basis. 
 
Industry Specific laws applicable to the Company: 
The Company has identified the following laws as specifically applicable to the Company:  
1. The Electricity Act, 2003; 
 
I have also examined compliance with the applicable clauses of the following: 
(I) Secretarial Standards issued by The Institute of Company Secretaries of India 
(II) The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015*. 
 
*Not applicable because company did not carry out the activities covered by the 
regulations/guidelines during the audit period.  
 
I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in the composition 
of the Board of Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act, except the following observations: 
 
1.  The Company has not appointed requisite number of Independent Director as per Section 

149(4) of the Companies Act (‘Act’). In consequences thereof the composition Board of 
Directors, Audit Committee, and Nomination & Remuneration Committee is not as per the 
Act. 
 

2. Further the Company is currently under the process of Corporate Insolvency Process 
pursuant to Order No. C.P. (IB) No.634/KB/2017 dated March 27, 2019 of the Hon’ble 
National Company Law Tribunal, Kolkata Bench. 

 



 

Adequate notice is given to all directors to schedule the Board Meetings. Agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting. 
 
I further report that there are adequate systems and processes in the company commensurate with 
the size and operations of the company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines. 

 
 
 
 

For Mayuri Sinha & Co, Company Secretaries 
 
Place: New Delhi                                                                                                                 
Date: 03.01.2022                          
 

 
 

Mayuri Sinha 
                                                                                                                              ACS No. A48931 
                                                                                                                                   C P No. 20036 

UDIN:A048931C002033232  
 
 
 
This Report is to be read with my letter of even date which is annexed as Annexure A to this 
Report and forms an integral part of this Report 

 
 
 
 
 
 
 
 

 
 
 

 
 
 
 



 

 
 

‘Annexure -A’ 
To, 
The Members, 
JHABUA POWER LIMITED 
CIN: U40105WB1995PLC068616 
Macmet House, 7th Floor, 10B, O C  
GangulySarani KOLKATA WB 700020 IN 

 
Our report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial record is the responsibility of the management of the company. 

Our responsibility is to express an opinion on these secretarial records based on myaudit. 
 

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

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

4. Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 

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

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

For Mayuri Sinha & Co, Company Secretaries 
Place: New Delhi                                                                                                                 
 
Date: 03.01.2021                          

 
 

Mayuri Sinha 
                                                                                                                               ACS No. A48931 
                                                                                                                                   C P No. 20036 

UDIN:A048931C002033232  
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