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Vision: 

To be a responsive organization for development of clean power with due care 

and concern to the environment. 

Mission: 

➢ To harness hydropower potential for the benefit of the people at large by 

optimally utilizing the untapped water resources. 

➢ To achieve excellence in development of clean power at per with 

international standards, uphold the principles of Trust, Integrity and 

Transparency. 

➢ To create a competitive working environment with long term career 

prospects of employees whereby they will nurture a culture to learn, grow 

and put their best effort to the growth of the company. 

➢ To execute & operate projects through efficient and competent contract 

management and innovative R&D in environment friendly and 

socio-economically responsive manner. 

➢ To practice the best corporate governance and competent value-based 

management for a strong corporate identity and showing concern for local 

community, customers, environment, employees and society. 
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Dear Members, 

It is my proud privilege to present 03rd Annual Report of your Company. Your Company 

is making headway in execution of Ratle Hydroelectric Project (850 MW), a run-of-river 

scheme over River Chenab in the Kishtwar District of UT of J&K, which falls under the Indus 

Water Treaty 1960 between India and Pakistan.  

Since, the Ratle HE Project is under construction stage and is yet to start operation, 

therefore, your Company has not earned any revenue from operations during FY 2023-24. 

However, the Company has earned Rs.602.01 lakh as interest income from funds received 

from promoters towards equity kept in term deposits with SBI and reported a profit of 

Rs.404.38 lakh for the FY 2023-24.  

The Management of your Company is committed to act in the best interest of all its 

stakeholders. As a Public Sector Enterprise, your Company has been broadly complying with 

the requirements of Corporate Governance as stipulated in the Companies Act, 2013 and the 

Guidelines on Corporate Governance issued by Department of Public Enterprises, 

Government of India. A separate section on corporate governance furnishing applicable 

details forms part of the Directors’ Report for FY 2023-24. 

Your Company recognizes its responsibility towards the Project Affected Families and 

society at large. During the FY 2023-24, your Company had spent Rs.21.46 lakh on 

Corporate Social Responsibility activities.  

I hereby affirm the commitment of management to complete construction and 

commission the Ratle HE Project as per approved schedule. 

 I take this opportunity to express my gratitude to our shareholders, Government of India, 

Government of UT of J&K, Ministry of Power, NHPC Limited, JKSPDC Limited, C&AG, Auditors, 

Bankers and all other stakeholders of the Company for their support, enthusiasm and 

cooperation which are the source of constant inspiration for us. I would also like to thank my 

fellow Board members and team of dedicated and hardworking employees for their 

commitment and tireless efforts.  

Looking forward for your continued and unstinted support. 

Sd/- 
(Indra Deva Dayal) 

Chairman 
DIN: 09189651 

Date:  07.09.2024 

CHAIRMAN’S MESSAGE 
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BOARD OF DIRECTORS 

Sh. Indra Deva Dayal 
Chairman and Nominee of JKSPDCL 
DIN: 09189651 

Shri Indra Deva Dayal is a Civil Engineering graduate of 1979 batch 
from BHUIT, now IIT, Varanasi. He has been holding the position of 
Chairman-Nominee Director of Govt. of UT of J&K on the Board of the 
Company since its incorporation on 01.06.2021. 

Shri Dayal joined NHPC in 1980 as Executive Trainee and reached to 
the level of Executive Director. Subsequently achieved Diploma in Management degree from 
IGNOU. He has vast experience in Hydro Sector of more than 40 years of working in different 
projects such as Salal, Dhaleshwari, Tanakpur, Chamera-I, Design & Engg, Dam Safety 
(O&M), Omkareshwar, Parbati-II, Parbati-III, Contract etc. He is Strategist cum Implementer 
in managing Hydro Power Projects from Concept to Commissioning. 

Under his dynamic leadership, Omkareshwar Project (520 MW) was commissioned in record 
time before schedule and the project received award of best early commissioned project by 
Govt of India. He was nodal officer nominated by NHPC for implementation, monitoring and 
commissioning of Teesta-III project (1200 MW), Sikkim. AS Design head, Sh. Dayal was also 
instrumental in providing timely technical/design support and the project was commissioned 
in anticipated time. 

He is life member of ISRMTT (Indian Society of Rock Mechanics & tunnelling Technology), 
INHA (India National Hydro Association) and ICA (Indian Council of Arbitration) and also 
represented NHPC in CBIP, INCOLD and Dam Safety Incharge to CWC. He published many 
technical papers and also visited France, Netherlands, Bhutan, Ethiopia and Hungary in 
connection to Hydro Projects. 

Sh. Dayal has excellence as a Team Leader for expediting Hydro Projects and meeting the 
set targets. 

Sh. H. Rajesh Prasad, IAS 
Nominee of JKSPDCL 
DIN: 06516512 

Shri H. Rajesh Prasad, IAS, is an Indian Administrative Services Officer 
of 1995 batch. Shri Prasad is a graduate in Commerce Stream and 
further completed Master of Business Administration from Indian 
Institute of Management, Bangalore, M.P.M. from Pondicherry 
University & LL.B. from University Delhi. He is presently Principal 
Secretary, Power Development Department, Govt. of Jammu & 

Kashmir. 

Shri Prasad is holding the position of Nominee Director of JKSPDCL on the Board of the 
Company w.e.f. 21.10.2022. 
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Sh. Santosh D. Vaidya, IAS 
Nominee of JKSPDCL 
DIN: 05340193 

Shri Santosh D. Vaidya is an Indian Administrative Services Officer of 
1998 batch. Shri Vaidya holds Bachelor Degree in Technology from 
IIT, Kharagpur and further completed Masters in Public Policy from 
Johns Hopkins University, United States of America. He is presently 
posted as Principal Secretary, Finance Department, Govt. of Jammu & 
Kashmir. 

Shri Vaidya is holding the position of Nominee Director of JKSPDCL on the Board of the 
Company w.e.f. 17.08.2023. 

Sh. Rajendra Prasad Goyal 
Nominee of NHPC Limited 
DIN: 08645380 

Shri Rajendra Prasad Goyal is an Associate Member of the Institute of 
Cost Accountants of India and also holds a Master's Degree in 
Commerce from the University of Rajasthan, Jaipur. He has been 
holding the position of Nominee Director of NHPC Limited on the 
Board of the Company since its incorporation on 01.06.2021. 

Presently, Sh. Goyal is serving as Director (Finance) in NHPC Limited 
w.e.f. 01.10.2020. 

Sh. Goyal has vast experience of more than 34 years in NHPC Ltd. and worked in various 
capacities at many Projects, Power Stations, Regional Office and Corporate Office of NHPC. 

Sh. Goyal has immense understanding in the core areas of Finance with in-depth 
understanding and knowledge of Financial, Contractual and Regulatory issues involved in 
construction as well operations of Hydro Projects. His leadership qualities, ability to work 
hard with conceptual clarity and professionalism are outstanding. 

Sh. Goyal is also serving as Nominee Director on the Board of Loktak Downstream 
Hydroelectric Corporation Limited (LDHCL), Chenab Valley Power Projects (P) Ltd. 
(CVPPPL), NHDC Limited (subsidiary Companies of NHPC Limited). 

Sh. Sanjay Kumar Singh 
Nominee of NHPC Limited 
DIN: 10718481 

Shri Sanjay Kumar Singh is holding the post of Director (Projects) in 
NHPC Limited. He has more than 32 years of vast & varied experience 
in Power & Infrastructure sector in respect of execution of mega and 
prestigious projects in India & Bhutan. He holds degree in Bachelor of 
Engineering (Civil). He has also worked in SJVN as Head of the 
Project of Sunni Dam HEP (Construction stage), Naitwar Mori HEP 

(Construction stage), Luhri HEP stage II (S&I stage), Jhakhol Sankri HEP (S&I stage). He 
has also served as Chief Executive Officer (CEO) of STPL (A wholly owned subsidiary of 
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SJVN Ltd.). In addition, he was responsible at different positions for construction of major 
critical components of largest Hydroelectric Power Project of India i.e. Nathpa Jhakri 
Hydroelectric Project (HP), Tala Hydroelectric Project (Bhutan) and S&I/ Pre construction 
activities of Devsari Hydroelectric Project (Uttarakhand).  

He worked at various levels for Key project activities like Project Construction, Survey & 
Investigation/ Pre-construction including preparation of Detailed Project report and cost 
estimate, formulation of bid documents, evaluation of bids, issue of awards, contract 
management, Project Planning & Monitoring, liaisoning and follow up with various Ministries/ 
Departments such as CWC/ CEA/ MoP, MOEF&CC, Pollution Control Board for various 
clearances like Environment, Forest, Tech-economic, Public Investment Board etc. 

Shri Singh is holding the position of Nominee Director of NHPC on the Board of the Company 
w.e.f. 21.08.2024. 

Sh. Vishal Kumar Saini 
Nominee of NHPC Limited 
DIN: 10750747 

Shri Vishal Kumar Saini is a graduate in Civil Engineering from DTU 
erstwhile Delhi College of Engineering. He did his post-graduation 
form IIT Kanpur in Structural Engineering.  He starred his 
professional career in NHPC in the year 1989 as Probationary 
Executive from Dulhasti Hydroelectric Project in Kishtwar. 

During his distinguished career spanning over 35 years in NHPC, 
Shri Saini worked in various levels in NHPC and with his dedication 

and commitment, he rose to the post of Executive Director and presently heading the Design 
& Engineering Division. Shri Saini has extensive experience in the field of planning, 
designing & engineering of various hydro-electric projects and also associated with the 
construction of Hydroelectric Projects. Shri Saini was involved in the execution of 
underground power house cavern of Dulhasti HE Project. He has vast experience in the 
preparation of DPR, Tender Stage Design and Detailed designing of Hydroelectric projects.  

During his long association with NHPC in the field of Design and Engineering, he was 
involved in the design of Dhauliganga underground works, Chamera-III H.E.Project, Chutak 
H.E. Project, Kishanganga H.E.Project etc. He was also involved in the preparation of DPR 
of Tamanthi H.E.Project in Maynmar.   He has served the country with notable contributions. 
He represented as technical advisor to the Indus Commissioner in various Permanent Indus 
Commissions meetings held in India and Pakistan.  

He is a visionary and decision oriented professional with excellent performance records. As a 
Professional Manager and Strategic Planner, he has led several initiatives for introducing 
innovative design for Parbati-II cavity treatment and Subansiri Lower Hydroelectric Projects. 
During his tenure in Kishanganga H.E. Project, he was instrumental in adaptation of site 
specific designs to expedite the commissioning of the project of National Importance.   

Presently in his able leadership, the DPR of various projects in Arunachal Pradesh, Nepal 
and various pump storage projects in various parts of the country are under progress. The 
detail design of country’s largest hydroelectric project Dibang is also underway. 

Shri Saini is holding the position of Nominee Director of NHPC on the Board of the Company 
w.e.f. 22.08.2024. 
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Dr. (Smt.) Kamla Fartyal  
Nominee of NHPC Limited 
DIN: 08578908 

Dr. Kamla Fartyal holds the degree of Bachelor of Medicine and 
Bachelor of Surgery (MBBS) from University of Medical Sciences, 
New Delhi. She has been holding the position of Nominee Director of 
NHPC Limited on the Board of the Company w.e.f. 23.06.2021. 

Presently, Dr. Fartyal is serving as Chief General Manager (Medical 
Services) in NHPC Limited. 

Dr. Fartyal has vast experience of more than of 36 years as a General Physician and has 
been with NHPC Ltd. for the last 32 years. She has worked in various capacities in NHPC 
and played a pivotal role in promoting health care and health education in NHPC. She is also 
holding the position of Chairperson of WIPS (Women in Public Sector) in NHPC, Committee 
Regarding Prevention, Protection & Redressal of Sexual Harassment of Women Employee at 
work place in NHPC, Liaison Officer in the Committee for SC/PWD/OBC at NHPC Ltd, 
Executive Member & Vice President of AEOHD (Association of Environmental & 
Occupational Health Disease), Delhi, Member in “SCOPE Health Committee”. She has been 
conferred with various prestigious awards for her exemplary work. 

Dr. Fartyal is also serving as Nominee Director on the Board of Lanco Teesta Hydro Power 
Limited (a wholly owned Subsidiary of NHPC Limited). 
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रतले हाइड्र ोइलेक्ट्ररक पॉवर कॉरपोरेशन लललिटेड् 
( एनएचपीसी लललिटेड् और जकेेएसपीड्ीसी लललिटेड् का एक संयकु्त उद्यि) 

RATLE HYDROELECTRIC POWER CORPORATION LIMITED 
(A Joint Venture of NHPC Limited and JKSPDC Limited) 

Regd. Off.: Room No. 8, Block No. 2, NHPC Regional Office, JDA Commercial Complex, 

Plot No. 1, Narwal, Jammu-180006 (UT of J&K)  

CIN: U40105JK2021GOI012380, e-mail id: ceo.ratle@nhpc.nic.in 

NOTICE 

NOTICE is hereby given that the 03rd Annual General Meeting of the members of Ratle 

Hydroelectric Power Corporation Limited will be held on Wednesday, the 18th day of September, 

2024 at 04:00 P.M. through Video Conference (“VC”)/ Other Audio Visual Means (“OAVM”) to 

transact the following businesses. The venue of the meeting shall be deemed to be NHPC Office 

Complex, Sector-33, Faridabad- 121003 (Haryana). 

ORDINARY BUSINESS: 

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

financial year ended on 31st March, 2024 together with the Board’s report, the report of

auditor’s thereon and comments of the Comptroller and Auditor General of India.

2. To appoint a Director in place of Shri Rajendra Prasad Goyal (DIN: 08645380), who retires by

rotation and being eligible, offers himself for re-appointment for the term at the pleasure of

NHPC Limited.

3. To appoint a Director in place of Shri H. Rajesh Prasad (DIN:06516512), who retires by rotation 
and being eligible, offers himself for re-appointment for the term at the pleasure of JKSPDC 
Limited/ Govt. of J&K.

4. To authorize Board of Directors of the company to fix the remuneration of the Statutory

Auditors for the financial year 2024-25 and if thought fit, to pass the following resolutions, as

Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 142 read with relevant provisions of

the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 (including any

statutory modification(s) or re-enactment thereof, for the time being in force), the Board of

Directors be and is hereby authorized to fix the remuneration of Statutory Auditor for the

financial year 2024-25;

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 

authorized to do all acts and take all such steps as may be necessary, proper or expedient to 

give effect to this resolution.” 

By order of the Board of Directors 

For Ratle Hydroelectric Power Corporation Limited 

Sd/- 

 (Abhishek Dagur) 
Company Secretary 

Date: 07.09.2024

Place: Faridabad 
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Notes: 

(i) The Ministry of Corporate Affairs (“MCA”) has, vide its circular dated September 25, 2023 read 
together with circulars dated December 28, 2022, May 5, 2022 and April 8, 2020, April 13, 
2020, May 5, 2020, January 13, 2021, December 08, 2021 and December 14, 2021 
(collectively referred to as “MCA Circulars”), permitted convening the AGM through VC/OAVM, 
without physical presence of the members at a common venue upto September 30, 2024. 
Hence, in compliance with the Circulars, the AGM of the Company is being held through 
VC/OAVM.  

(ii) The instructions for joining the Annual General Meeting are as under: 
a. The meeting will be held through Microsoft Teams/Zoom Application.
b. Members can join the meeting either through Microsoft Teams/Zoom app or through

desktop by using the link sent along with the Notice of AGM on the registered email id.
c. In case of android/ iphone connection, Participants will be required to download and

Install the appropriate application as given in the e-mail sent to them. Application may be
downloaded from Google Play Store/ App Store.

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

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

f. The facility for joining the meeting will be kept open fifteen minutes before scheduled
time for AGM and will be closed at conclusion of the meeting.

g. For any assistance, members may write to Company Secretary at 
abhishekdagur@nhpc.nic.in or contact at +91-8955544403.

(iii) A member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and 
vote on his/ her behalf and the proxy need not be a member of the Company. Since the AGM 
is being held in accordance with the Circulars through VC/ OAVM, the facility for appointment 
of proxies by the members will not be available. 

(iv) Members attending the AGM through VC/ OAVM shall be reckoned for the purpose of quorum 
under Section 103 of the Companies Act, 2013 (the Act). 

(v) Since the AGM will be held through VC/ OAVM, the Route Map is not annexed in this Notice. 

(vi) In terms of Section 152 of the Companies Act, 2013, Shri Rajendra Prasad Goyal and Shri H. 
Rajesh Prasad, Directors. Being eligible, Shri Rajendra Prasad Goyal and Shri H. Rajesh 
Prasad offers themselves for re-appointment. The Board of Directors commends their 
re-appointment.  

(vii) Brief details of directors seeking reappointment at the Annual General Meeting are as under: 

Name Shri Rajendra Prasad Goyal Shri H. Rajesh Prasad 

Date of Birth & Age 08th August, 1965 
(59 years) 

01st June, 1967 
(57  years) 

Qualification Associate Member of the institute 
of Cost Accountants of India, 

Master’s Degree in Commerce 
from the University of Rajasthan 

B. Com, MBA from Indian 
Institute of Management, 
Bangalore,  M.P.M. from 

Pondicherry University & LL.B. 
from University Delhi 

Terms & Conditions of 
appointment or 
re-appointment along with 
the details of remuneration 

As decided by Appointing 
Authority i.e. NHPC Limited 

As decided by Appointing 
Authority i.e. Govt. of J&K/ 
JKSPDC Limited 

Date of first appointment on 
Board  

01/06/2021 21/10/2022 

Relationship with other 
Directors, Manager & KMP 

NIL NIL 
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No. of Board Meetings 
attended and held during the 
year 2023-24 

5/5 4/5 

Directorship, 
Membership/Chairmanship in 
Committees held in other 
Companies 

1. NHPC Limited (Director-Finance
and Member of Stakeholders’
Relationship Committee,
Committee of Directors on CSR
& Sustainability and Risk
Management Committee)

2. Chenab Valley Power Projects
(P) Ltd. (Director)

3. Loktak Downstream 
Hydroelectric Power 
Corporation Ltd. (Director and
Chairman of Audit Committee)

4. NHDC Limited (Director,
Chairman of Audit Committee
and Member of Nomination &
Remuneration Committee)

1. Jammu & Kashmir State
Power Development 
Corporation Limited 
(Chairman)

2. Jammu & Kashmir State
Power Trading Company
Limited

3. Jammu & Kashmir State
Power Transmission Company
Limited (Chairman)

4. Jammu Power Distribution
Corporation Limited

5. Kashmir Power Distribution
Corporation Limited
(Chairman)

6. Chenab Valley Power Projects
Limited

Number of shares held in the 
Company 

01 (One) Equity Share as 
Nominee of NHPC Limited 

01 (One) Equity Share as 
Nominee of JKSPDC Limited 

(viii) In compliance with the Circulars, Notice of the AGM along with the Annual Report 2023-24 is 
to be sent through electronic mode to those Members whose e-mail addresses are available 
with the Company.  

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

(x) The voting will be done by show of hands at the first instance unless chairman decides 
otherwise or any member demand for poll. In case the poll is decided by the chairman or 
demanded, the poll will be conducted immediately and all members are requested to send 
their assent or dissent on each business at abhishekdagur@nhpc.nic.in through the email ids 
on which they have received the notice of AGM. 

(xi) The Register of Directors & Key Managerial Personnel (KMP) and their shareholding 
maintained under Section 170 of the Companies Act, 2013 and Register of Contracts and 
arrangements in which Directors are interested maintained under Section 189 of the 
Companies Act, 2013 will be available electronically for inspection by the members during the 
AGM. All documents referred to in the Notice will also be available for electronic inspection 
without any fee by the members from the date of circulation of the Notice up to the date of 
AGM. Members seeking to inspect documents can send an e-mail to Company Secretary at 
abhishekdagur@nhpc.nic.in mentioning their name, folio number and Permanent Account 
Number (PAN). 

(xii) Pursuant to Section 139 (5) of Companies Act, 2013 the statutory auditors of a Government 
Company are appointed or re-appointed by the Comptroller and Auditor General of India 
(C&AG). Further, their remuneration has to be fixed by the Company in a General Meeting or 
in such manner as the Company in General Meeting may determine in terms of Section 142(1) 
of the Companies Act, 2013. The members may authorise the Board to fix an appropriate 
remuneration of Joint Statutory Auditors to be appointed by C&AG for financial year 2024-25, 
as may be deemed fit by the Board. 

(xiii) None of the Directors of the Company is in any way related to each other except in their 
professional/ employment capacity. 
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DIRECTORS’ REPORT 

Dear Members, 

 

Your Directors take pleasure in presenting 3rd Annual Report of your Company, together 

with the audited financial statements, Auditor’s Report, Report of Secretarial Auditor and 

review of financial statements by the Comptroller and Auditor General of India for the 

financial year ended on 31st March 2024. 

 

1. FINANCIAL RESULTS 

 The financial results of your Company for the year ended 31st March, 2024 

vis-à-vis year ended 31st March, 2023 are summarized below: 

             (Rs. in Lakhs) 

PARTICULARS Year ended on 

31.03.2024 

Year ended on 

31.03.2023 

Revenue from Operations  - 

Other Income 602.01 904.58 

TOTAL INCOME (A) 602.01 904.58 

TOTAL EXPENDITURE (B) 46.12 45.83 

Profit Before Depreciation, Interest and 

Tax (A-B) 

555.89 858.75 

Depreciation 0 0 

Profit After Depreciation but Before 

Interest and Tax 

555.89 858.75 

Interest & Finance Charges 0 0 

Profit After Depreciation and Interest but 

Before Tax 

555.89 858.75 

Tax Expenses 151.51 226.90 

Profit After Depreciation, Interest and Tax 404.38 631.85 

Profit available for appropriations 404.38 631.85 

APPROPRIATIONS   

Tax on Dividend written back 0 0 

Interim Dividend 0 0 

Proposed Final Dividend 0 0 

Transfer to general reserve 0 0 

Balance Profit carried to Reserves and 

Surplus 

0 0 

Surplus of Statement of Profit and Loss of 

earlier years 

404.38 631.85 
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During the year 2023-24, Company has not earned any revenue from 

operations. The Company had parked the funds received from promoters 

towards equity contribution in fixed deposits with SBI and has earned an interest 

of Rs.602.01 Lakh. The Company had earned profit of Rs.404.38 Lakh for the 

financial year ended on 31.03.2024, which has been transferred to Reserves and 

Surplus account. 

 

2. DIVIDEND 

The Board of Directors of your Company has not recommended any 

dividend for the financial year 2023-24. 

 

3. CAPITAL STRUCTURE AND NET WORTH 

The Authorised and Paid up Share Capital of the Company as on 31st 

March, 2024 were Rs.1,600 Crore and Rs.664.88 Crore respectively. The Net 

worth of the Company as on 31st March, 2024 stood at Rs.674.81 Crore. 

 

4. STATUS OF RATLE HYDROELECTRIC PROJECT (850 MW) 

The execution of Ratle HE Project (850 MW) was entrusted to the 

company which was incorporated as Ratle Hydroelectric Power Corporation 

Limited (RHPCL) on 01.06.2021. Various clearances like Environmental 

Clearance, Forest Clearance, Indus Water Treaty (IWT) Clearance, Central 

Electricity Authority (CEA) Appraisal, Defence Clearance which were accorded in 

favour of previous developer have been transferred in the name of RHPCL. 

 

The Letter of Award for Turnkey execution of 850 MW Ratle HEP was 

issued on 18.01.2022 in favour of Megha Engineering & Infrastructures Limited 

(MEIL) at a Contract price of Rs.3,485.14 Crores including all taxes and duties 

with completion period of 52 months from date of Award.  

Physical Progress at Site:  

• All the Infrastructure including Roads/ Bridges has been nearly completed. 

• River Chenab was successfully diverted through DT-2 on 27.01.2024. 

• Powerhouse adits have been excavated. 

• Excavation in Power House and Transformer cavern is under progress. 

• Excavation in Dam abutment area is going on full swing. 
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Power House Cavern Excavation 
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Right Bank Dam Abutment 
 

5. FINANCING OF THE PROJECTS: 

In line with Investment sanction for construction of the Ratle H.E. project 

received from the Government of India, the financing of the project shall be 

considered in 70:30 Debt to Equity Ratio. The Company is a Joint Venture 

Company of NHPC Limited and Jammu & Kashmir State Power Development 

Corporation Limited (JKSPDCL) and equity portion of the project cost shall be 

contributed by the Promoters in ratio of 51:49 respectively. As on 31.03.2024, the 

Company has not borrowed debt in any form. However, the Company will raise 

debt for project financing, as and when required.  

 

6. INFORMATION TECHNOLOGY AND COMMUNICATION 

Your Company uses information technology to communicate with its 

Members, Auditors, Directors, etc. The Company had launched its website i.e. 

www.rhpcindia.com, which hosts various information for the benefit of its 

stakeholders. As per the Government of India directives & policy of the Company, 

procurement process is being implemented through e-tendering system on GeM 

portal and CPP portal. Further, all communication with Directors related to 
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Meetings of Board of Directors is being done electronically and company has 

implemented ‘BoardPAC’ system for paperless meetings. 

 

 

7. TRAINING AND HUMAN RESOURCE DEVELOPMENT 

The fast changing economic scenario and technological innovations are 

creating an increasingly competitive market environment. Your Company 

consistently evaluates the training needs of employees deputed by NHPC and 

JKSPDCL, to keep them updated with latest changes, thereby improving their 

productivity and work efficiency. Based on the evaluation, the employees are 

provided training through T&HRD Division of NHPC Limited, nominated for 

external training and also conducted in-house training. 

 

 

8. INDUSTRIAL RELATIONS 

During the year, industrial relations remain cordial and harmonious. 

 

 

9. RESETTLEMENT AND REHABILITATION 

  Govt. of UT of J&K vide order No. 91-PDD of 2013 dated 21.03.2013 (in 

terms of their Cabinet decision No. 44/7/2013 dated 15.03.2013) had accorded 

sanction to the Rehabilitation & Resettlement (R&R) plan of 850 MW Ratle HE 

Project. Subsequently, in line with the provisions contained in the MOU signed 

between NHPC Limited, JKSPDC & Govt. of UT of J&K, the estimate of 

previously sanctioned R&R plan has been revised as per the rates provided in 

case of R&R plan of Kishanganga HEP of NHPC and submitted to 

JKSPDC/GoJK on 07.09.2021. The updated R&R proposal of Ratle HE Project 

with total cost estimate of Rs.30.3216 Crore was discussed in detail in the 

meeting of the Standing Committee held on 29.06.2024 under the chairmanship 

of Chief Secretary, UT of J&K. 

As per the minutes of aforesaid meeting circulated by Department of 

DMRR&R, J&K, the standing committee had accorded the approval to revised 

proposal of R&R Plan of Ratle HE Project.  
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10. VIGILANCE ACTIVITIES 

As your Company is a subsidiary of NHPC Limited, therefore, the vigilance 

function has been assigned to Chief Vigilance Officer, NHPC Limited. A Project 

Vigilance Officer (PVO) has also been appointed by Vigilance Division, NHPC. 

Further, provisions of integrity pact in line with NHPC have been incorporated in 

the EPC contract agreement for turnkey execution of Ratle Hydroelectric Project. 

Circulars and guidelines issued by NHPC are invariably followed by the Company 

as part of preventive vigilance. As on 31.03.2024, the Board of your company 

has not constituted Audit Committee due to non-availability of Independent 

Directors.  

 

11. INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY 

The Company has in place adequate internal financial controls with 

reference to financial statements. During the year, such controls were tested and 

no reportable material weaknesses in the design and operation were observed. 

 

12. RISK MANAGEMENT 

Your Company is yet to formulate its own Risk Management Policy. 

However, the Company has adopted the policies (including HR policies) of NHPC 

Limited, therefore, the Company adheres to the Risk Management Policy of 

NHPC Limited.  The Broad category of risks associated with the project being 

undertaken by the Company is as under: 

 

(a) Strategic Risk: 

Risk of losses resulting from business factors. These risks adversely affect 

 the achievement of strategic objectives which may impair overall 

 enterprise value. 

(b) Financial Risk: 

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

(c) Operational Risk: 

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

information systems. 

(d)  Compliance risk: 
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 Risk arising out of non-compliance with/ non-fulfillment of legal, regulatory 

and statutory requirements. 

 

13. PROCUREMENT FROM  MICRO & SMALL ENTERPRISES 

Government of India has notified Public Procurement Policy for Micro and 

Small Enterprises (MSEs) Order, 2012 to support marketing of products 

produced and services rendered by MSEs. Benefits like exemption from tender 

fees and earnest money deposit, purchase preference, interest on delayed 

payments and exemption from prior experience- prior turnover criteria subject to 

meeting of quality and technical specifications are extended to encourage MSEs. 

 

During the financial year 2023-24, your Company has procured goods and 

services from MSEs, which constituted 54.45% of the total annual procurement 

value. 

 

14. OFFICIAL LANGUAGE IMPLEMENTATION 

Efforts were made to improve the use of official language in accordance 

with the policy of the Government of India. Your company is committed for the 

implementation of Official Language ‘Hindi’ in day-to-day functioning in line with 

the provisions of the Official Languages Act, 1963 and Rules notified thereunder. 

During the year 2023-24, quarterly meetings, monthly departmental meetings, 

Hindi Pakhwara, etc. were organized to encourage the use of Official Language. 

 

15. CORPORATE GOVERNANCE 

During the year 2023-24, five meetings of Board of Directors were held. A 

separate section on Corporate Governance is given at Annexure-A. In 

compliance with the guidelines on Corporate Governance for Central Public 

Sector Enterprises issued by Department of Public Enterprises (DPE), a 

Certificate from Practicing Company Secretary regarding compliance of 

conditions of Corporate Governance is placed at Annexure-B. 
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16. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

As stipulated under DPE guidelines on Corporate Governance for CPSEs, 

a separate report on management discussion and analysis along with financial 

discussion and analysis is annexed at Annexure-C to this report. 

 

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

Taking note of the initial set up, there is no significant information relating 

to Conservation of Energy, Technology Absorption as required to be disclosed 

under section 134 (3) (m) of the Companies Act, 2013 read with Rule 8 of the 

Companies (Accounts) Rules, 2014. During the financial year 2023-24, there was 

no foreign exchange earnings and outgo of the Company. Details are annexed at 

Annexure-D and form part of the Directors’ Report. 

 

18. CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES 

During the financial year 2023-24, the Company has not entered into any 

material transaction as contract or arrangement with any of its related parties. 

The Company’s all related party contracts/ arrangements are generally with 

NHPC Limited and Jammu & Kashmir State Power Development Corporation 

Limited (Government Companies) for taking consultancy services, property on 

lease and manpower services. These contracts/ arrangements were intended to 

further Company’s interests. All the contracts/ arrangements with related parties 

were on arm’s length basis and in ordinary course of business of the Company. 

Accordingly, the disclosure in respect of particulars of contracts/ arrangements 

with related parties as required under section 134 (3) (h) of the Companies Act, 

2013 in form AOC-2 is not applicable. 

 

19. REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) & 

 SUSTAINABILITY DEVELOPMENT (SD) 

Although the Company is not carrying out any commercial activity, the 

Company is being earning profit due to interest income on equity contribution. As 

per the audited financial statements of the Company for the FY 2021-22 and 

2022-23, the average net adjusted profit (calculated as per Section 198) of the 

Company was Rs.4.03 crore.  
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As per the provisions of the Companies Act, 2013, during the FY 2023-24 

the Company was required to expend Rs.8.05 lakh on Corporate Social 

Responsibility (CSR) activities. Your company had spent as amount of Rs.21.46 

lakh on CSR activities in the field of Health care & Sanitation, Education & Skill 

Development and Rural Development. 

 

Since, the amount to be spent by the Company on CSR activities does not 

exceed Rs.50 lakh, the functions of CSR Committee provided under Section 135 

of the Companies Act, 2013 are being discharged by the Board of Directors of 

the Company, as per provisions of Section 135(9). 

 

The CSR policy of the Company is available on website at 

https://www.rhpcindia.com/CSR.aspx?Policies. A report on CSR activities 

undertaken by the Company during the FY 2023-24 is given at Annexure-E. 

 

20. PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

 Your company believes that diversity at workplace creates an environment 

conducive to engagement, alignment, innovation and high performance. Every 

employee in the company is treated with dignity, respect and afforded equal 

treatment. A policy on Prevention, Prohibition and Redressal of Sexual 

Harassment of Women at Workplace, in line with the provisions of the Sexual 

Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 

2013 is in place. ‘Internal Complaints Committees’ have been constituted for the 

redressal of complaints against sexual harassment of women at workplace.  

 

Disclosure in respect of Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 for the financial year 2023-24 

is as under:  

1 Number of complaints pending at the beginning of the financial year Nil 

2 Number of complaints filed during the financial year Nil 

3 Number of complaints disposed off during the financial Year Nil 

4 Number of complaints pending at the end of the financial year  Nil 
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21. ANNUAL RETURN 

Pursuant to Section 134(3)(a) and Section 92(3) of the Act read with Rule 

12(1) of the Companies (Management and Administration) Rules, 2014, the 

Annual Return of the Company has been placed on the website of the Company 

and can be accessed at 

https://www.rhpcindia.com/Investor.aspx?AnnualReports. 

 

22. RIGHT TO INFORMATION ACT 

Right to Information has been implemented in the Company in accordance 

with Right to Information Act, 2005. During the year 2023-24, two (02) nos. 

applications were received, which were replied and thus 100% applications 

received were replied/ disposed off.  

 

23. AUDITORS AND AUDITORS’ REPORT 

 

(a) STATUTORY AUDITOR AND REVIEW BY COMPTROLLER & 

AUDITOR GENERAL OF INDIA (C&AG) 

In exercise of powers conferred by Section 139 of the Companies Act, 

2013, the Comptroller and Auditor General of India had appointed M/s Sahil 

Gupta & Associates, Chartered Accountants as the Statutory Auditor of the 

Company for the year 2023-24. The reports of the Statutory Auditor along with 

financial results of the Company are enclosed as Annexure-F. The Comptroller 

and Auditor General of India (CAG) has conducted a supplementary audit of the 

financial statements of the Company for the year ended 31.03.2024 and has not 

given any comment upon or supplement to Statutory Auditor’s Report. The 

communication received from C&AG on the Financial Statements of your 

company is enclosed as Annexure-G. 

The notes on financial statements referred to in the Auditor’s Report are 

self-explanatory and do not require any further comments. The Auditor’s Report 

do not contain any qualification, reservation or adverse remark. 
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(b) INTERNAL AUDITOR 
 

As per section 138 of the Companies Act, 2013 read with Companies 

(Accounts) Rules, 2014, the Company has appointed M/s GASM DANSR and 

Co., Faridabad to conduct the internal audit of the Company for financial year 

2023-24. The firm has not reported any significant internal control weakness in 

the processes of the company. 

 

(c) SECRETARIAL AUDITOR 

The Board of Directors had appointed M/s A.K. Rastogi & Associates, 

Company Secretaries as Secretarial Auditor of the Company to conduct the 

secretarial audit for the year 2023-24. The secretarial audit report is given at 

Annexure-H to this report. The Secretarial Auditor, in its report, has made 

certain qualifications/ observations. The qualifications/ observations and reply 

thereto are as under: 

 

S. 
No. 

Qualification / Observations Management Reply 

1. Ministry of Corporate Affairs 
vide Notification No GSR 839(E) 
dated 5th July 2017 has 
exempted a Joint Venture 
Company from the requirement 
of having independent 
Directors as such the Company 
is not required to have 
Independent Directors on its 
Board. However, in the absence 
of independent Directors, the 
composition of the Board of 
Directors is not in Compliance 
with DPE Guidelines on 
Corporate Governance for 
CPSEs. 

As per Article II (58) of the Articles 
of Association of the Company read 
with MCA notification dated 5th 
June, 2015, the power to appoint 
Independent Director on the Board 
of the Company vests in the 
Administrative Ministry i.e. Ministry 
of Power. The matter regarding 
appointment of Independent 
Directors has been taken up with 
the Administrative Ministry i.e. 
Ministry of Power, Govt. of India.  
 
Ministry of Power vide letter dated 
12.07.2022 had communicated the 
approval of Competent Authority for 
not pursuing the appointment of 
Non-official/ Independent Director in 
the Board of JVs/ Wholly owned 
subsidiaries of NHPC Limited. 

2. The Company has not 
constituted Audit Committee as 
required under DPE Guidelines 
on Corporate Governance for 
CPSEs, as the Company does 
not have any Independent 
Director on its Board. 

As per DPE guidelines, the Audit 
Committee and Remuneration 
Committee shall comprise of 
Independent Directors. The power 
to appoint Independent Directors on 
the Board of the Company vests 
with the Administrative Ministry i.e. 
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3. The Company has not 
constituted the Remuneration 
Committee as required under 
DPE Guidelines on Corporate 
Governance for CPSEs, as the 
Company does not have any 
Independent Director on its 
Board. 

Ministry of Power, Govt. of India.  
 
Accordingly, the Board of Directors 
of the Company in its 03rd meeting 
held on 05.10.2021 had decided to 
constitute Audit Committee and 
Remuneration Committee after 
appointment of Independent 
Directors on Board of the Company 
by the administrative Ministry i.e. 
Ministry of Power, Govt. of India. 
 
Compliance shall be made after 
appointment of requisite number of 
Independent Directors on the Board 
of the Company.  

4. The ratio of part time directors 
representing NHPC Limited and 
JKSPDCL/ Government of J&K 
is in variance to Article 58 of 
the Articles of Association of 
the company from 01.04.2023 to 
16.08.2023 during the financial 
year 2023 24, as the number of 
Directors on the Board were not 
in proportion of equity portion 
of NHPC and JKSPDCL/ Govt. 
of UT of J&K i.e. 51% and 49% 
respectively. 

As per Article 58 of the Articles of 
Association of the Company, the 
Board shall comprise of nominee 
Directors nominated by NHPC and 
JKSPDCL/ Govt. of J&K. Further, at 
all times, Directors on the Board 
(including Chairman) shall be in 
proportion of equity portion of 
NHPC/ JKSPDCL/ Govt. of UT of 
J&K in the Company.  
 
Subsequent to cessation of Shri 
Vivek Bharadwaj (IAS), then 
Administrative Secretary (Finance), 
Govt. of UT of J&K on 30.09.2022, 
the communication regarding 
assignment of charge of 
Administrative Secretary (Finance), 
Govt. of UT of J&K   to Shri Santosh 
D. Vaidya was received on 
16.06.2023. Shri Santosh D. Vaidya 
was appointed as Director of the 
Company w.e.f. 17.08.2023 after 
receipt of necessary disclosures. 
 
Accordingly, during the FY 2023-24, 
position of one nominee director 
from JKSPDCL/ Govt. of J&K was 
vacant on Board of the Company 
from 01.04.2023 to 16.08.2023, due 
to reasons not within ambit of the 
Company.  
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24. PARTICULARS OF LOAN & GUARANTEE GIVEN, INVESTMENTS MADE 

AND SECURITIES PROVIDED 

 Your Company has not given any loans, provided any guarantee or 

security to any other entity. The same was reflected in Note no. 3.1, 3.2, 10 & 11 

of the financial statements for FY 2023-24. Further, Section 186 of the 

Companies Act, 2013 (except sub section (1) regarding loans made, guarantees 

given or securities provided) is not applicable to the Company as it is engaged in 

the business of providing infrastructure facilities. 

 

 

25. COVID-19 : 

 The Covid-19 pandemic consequences were not restricted to mere health 

crisis but also had an unprecedented impact on Indian and global business 

environment. Your company has followed all preventive measures as per the 

COVID guidelines issued from time to time by Central Government and State 

Government/ Local bodies. Since, the Company was incorporated on 

01.06.2021, there is no material Impact of COVID-19 on the construction as well 

as financial performance of the Company. 

   

 

26. DISCLOSURES: 

(i) As per Ministry of Corporate Affairs Notification No GSR 839(E) dated 5th 

July 2017, the Company being a Joint Venture company was exempted 

from the requirement of having Independent Directors on its Board. 

(ii) As per Rule 4 of the Companies (Appointment and Qualification of 

Directors) Rules, 2014, the Company being a joint venture Company is not 

required to constitute 'Audit Committee' and 'Nomination and 

Remuneration Committee' of the Board as per provisions of Section 177 & 

178 of the Companies Act, 2013. 

(iii) Ministry of Corporate Affairs vide its notification dated 5th June 2015 

exempted/ amended certain provisions of the Companies Act, 2013 for 

Government Companies. The Directors of the Company are from NHPC 

Limited, and JKSPDCL. Their performance is evaluated by the respective 
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appointing authority. The performance evaluation of the Board is yet to be 

carried out. 

(iv) All the KMPs and employees of the Company are from NHPC Limited and 

JKSPDCL, their performance evaluation is being carried out by their 

respective reporting officers. The pay structure, allowances and other 

benefits of KMPs and other employees of the Company are governed by 

relevant DPE guidelines. 

(v) Particulars of employees and related disclosures have not been provided 

in the report pursuant to Ministry of Corporate Affairs notification dated 5th 

June 2015 (exemption of Section 197 of the Companies Act, 2013 to 

Government Companies). 

(vi) Your Directors further state that: 

a. There is no change in the nature of business of the Company. 

b. Your Company has complied with applicable Secretarial Standards 

issued by the Institute of Company Secretaries of India (ICSI). 

c. Your Company is not having any subsidiary, joint venture or associate 

so far. 

d. No disclosure or reporting is required in respect of the following items 

as there was no transaction relating to these items during the year 

under report: 

(i) Details relating to deposits covered under Chapter V of the 

Companies Act, 2013. 

(ii) Issue of equity shares with differential rights as to dividend, voting 

or otherwise. 

(iii) Issue of shares (including sweat equity shares) to employees of 

the Company under any scheme. 

e. No significant or material orders passed by the regulators or courts or 

tribunals impacting the going concern status and Company’s 

operations in future. 

f. No case was filed pursuant to the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013 during 

the year under report. 
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g. The Company has not undertaken any recruitment exercise during the 

year. Therefore, information regarding percentage employment of 

Persons with Disability (PwD) is NIL.  

h. During the year, there were no instances of fraud reported by the 

Auditors of the Company under section 143(12) of the Companies Act, 

2013. 

i. No material changes and commitments have occurred after the close 

of the financial year till the date of this report, which affect the financial 

position of the Company. 

j. There is no proceeding pending under the Insolvency and Bankruptcy 

Code, 2016. 

k. There was no instance of onetime settlement with any Bank or 

Financial Institution. 

l. The provision of Section 148 of the Companies Act, 2013 and rules 

made there under regarding Cost Audit and maintenance of cost 

records are not applicable on the Company. 

 

 

27. DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMPs) 

 As on 31st March, 2024, the Board comprised of Seven Nominee Directors 

as tabulated under: 

S. No. Name DIN Designation 

1. Shri Indra Deva Dayal  09189651 Nominee of JKSPDC 
Limited- Chairman 

2. Shri Rajendra Prasad Goyal 
 

08645380 Nominee of NHPC 
Limited 

3. Shri Raj Kumar Chaudhary 
 

10198931 Nominee of NHPC 
Limited  

4 Shri Vijay Kumar Sinha 09132059 Nominee of NHPC 
Limited 

5. Smt. Kamla Fartyal 
 

08578908 Nominee of NHPC 
Limited 

6. Shri H. Rajesh Prasad, IAS 06516512 Nominee of JKSPDC 
Limited 

7. Shri Santosh Dattatraya 
Vaidya, IAS  

05340193 Nominee of JKSPDC 
Limited 
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As on 31st March, 2024, the KMPs of the Company are as tabulated 

under: 

 

1. Shri Ashok Kumar Nauriyal Chief Executive Officer 

2. Shri Jai Prakash Chief Finance Officer 

3. Shri Abhishek Dagur Company Secretary 

  

During the financial year 2023-24, following changes took place in the 

Directors and KMPs of the Company: 

1. Upon attaining the age of superannuation and ceasing to be Director of 

NHPC Limited, Shri Yamuna Kumar Chaubey (DIN: 08492346), Nominee 

Director of NHPC Limited ceased to be Director of the Company w.e.f. 31st 

May, 2023. 

2. Pursuant to order from NHPC Limited, Shri Raj Kumar Chaudhary, then 

ED-NHPC was appointed as Nominee Director of NHPC Limited w.e.f. 13th 

June, 2023. 

3. Shri Ashok Kumar Nauriyal, ED-NHPC was appointed as Chief Executive 

Officer (CEO) of the Company w.e.f. 23rd June, 2023, in place of Shri Deepak 

Saigal, ED-NHPC, who ceased to be CEO of the Company w.e.f. 25th May, 

2023. 

4. Pursuant to assignment of charge of Administrative Secretary (Finance) by 

Govt. of UT of J&K, Shri Santosh D. Vaidya (IAS) was appointed as Nominee 

Director of JKSPDCL w.e.f. 17th August, 2023. 

5. Upon attaining the age of superannuation and ceasing to be Director of 

NHPC Limited, Shri Biswajit Basu (DIN: 09003080), Nominee Director of 

NHPC Limited ceased to be Director of the Company w.e.f. 31st December, 

2023. 

6. Pursuant to order from NHPC Limited, Shri Vijay Kumar Sinha, ED-NHPC 

was appointed as Nominee Director of NHPC Limited w.e.f. 01st January, 

2024. 
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  After closure of the financial year 2023-24 and upto the date of this report, 

the composition of Board and KMPs has changed as under: 

1. Upon attaining the age of superannuation Shri Vijay Kumar Sinha (DIN: 

09132059), Nominee Director of NHPC Limited ceased to be Director of the 

Company w.e.f. 31st July, 2024. 

2. Pursuant to order from NPC Limited, Shri Raj Kumar Chaudhary, Chairman 

and Managing Director, NHPC Limited ceased to be Director of the Company 

w.e.f. 16.08.2024. 

3. Pursuant to order from NPC Limited, Shri Sanjay Kumar Singh (DIN: 

10718481), Director (Projects), NHPC Limited and Shri Vishal Kumar Saini 

(DIN: 10750747), Executive Director, NHPC Limited were appointed as 

Nominee Directors on Board of the Company w.e.f. 21.08.2024 and 

22.08.2024 respectively. 

 

28.     COMMITTEES OF DIRECTORS 

 Pursuant to Ministry of Corporate Affairs (MCA) notification dated 5th July, 

2017, Company being a Joint Venture company is exempted from the 

requirement to constitute Audit Committee and Nomination & Remuneration 

Committee. However, as per the DPE guidelines, Company is required to 

constitute Audit Committee comprising of at least three directors, to be headed 

by an Independent Director and Remuneration Committee comprising of at least 

three Directors, all of whom should be part-time Directors (i.e. Nominee Director 

or Independent Directors). 

 As per the provisions of Companies Act, 2013, the power to appoint 

Independent Directors on Board of the Company vests with Administrative 

Ministry i.e. Ministry of Power, Govt. of India. Accordingly, Ministry of Power was 

requested to appoint requisite number of Independent Directors. However, 

Ministry of Power vide letter dated 12.07.2022 had communicated the approval of 

Competent Authority for not pursuing the appointment of Non-official/ 

Independent Director in the Board of JVs/ Wholly owned subsidiaries of NHPC 

Limited. 
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29. DIRECTORS’ RESPONSIBILITY STATEMENT 

  

As required under section 134(3) (c) of the Companies Act, 2013, the 

 Directors hereby confirm the following: 

i) In the preparation of the Annual Accounts, the applicable accounting 

standards had been followed along with proper explanation relating to 

material departures; 

ii) Directors had selected such Accounting Policies and applied them 

consistently and made judgments and estimates that are reasonable and 

prudent, so as to give a true and fair view of the state of affairs of the 

Company at the end of the financial year 2023-24 and of the profit and loss of 

the Company for that period; 

iii) Directors had 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; 

iv) Directors had prepared the annual accounts on a going concern basis; and 

v) The Directors had devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and 

operating effectively. 
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Director 
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ANNEXURE- A 

REPORT ON CORPORATE GOVERNANCE 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE:

Effective Corporate Governance practices are essential to build a strong

foundation for successful operation of a commercial enterprise. Governance

structure identifies the distribution of rights and responsibilities among different

stakeholders in the Company such as the Board of Directors, managers,

shareholders, creditors, auditors, regulators, and others. It also includes the rules

and procedures for making decisions.

The management of the Company recognizes the inherent values of corporate 

governance and therefore, takes all possible steps to attain highest level of 

governance to enhance the stakeholder’s value. The Company follows the 

Guidelines on Corporate Governance for Central Public Sector Enterprises 

(CPSEs) issued by Department of Public Enterprises (DPE) (DPE Guidelines), 

Government of India. 

2.  BOARD OF DIRECTORS:

(i)  Size of the Board of Directors: 

The Company is a Government Company within the definition of 

Section 2(45) of the Companies Act, 2013. According to the Articles of 

Association of the Company, the strength of the Board including the 

Chairman shall not be less than 4 (four) and not more than 15 (fifteen) 

Directors. NHPC Limited and Jammu & Kashmir State Power Development 

Corporation Limited (JKSPDCL) may nominate ‘Nominee Directors’ for its 

respective representation on the Board in proportion of their respective 

equity portion.  

(ii)  Composition & Category of Board of Directors: 

As on 31st March, 2024 the Board comprised of Seven (7) 

non-executive Nominee Directors. Out of which, Four (4) Directors were 

nominated by NHPC Limited, two (2) Directors were nominated by JKSPDCL 

and Chairman was nominated by Govt. of J&K as nominee of JKSPDCL.  
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During the year under report, Company has no Independent Director 

on its Board. As per Ministry of Corporate Affairs (MCA) notification dated 

5th July, 2017, Company being a Joint Venture company of NHPC Limited 

and JKSPDCL is exempted from appointment of Independent Director. 

However, as per the DPE Guidelines at least one-third of the Board 

Members of the Company should be Independent Directors.  

As per the provisions of the Companies Act, 2013, part-time 

non-official (Independent) directors are to be appointed by the Administrative 

Ministry. Accordingly, Ministry of Power, Government of India has been 

requested for appointment of Independent Directors in the Company. In this 

regard, Ministry of Power has communicated not to pursue the appointment 

of Non-official Independent Director on the Board of JVs/ Wholly Owned 

Subsidiaries of NHPC Limited. Compliance in respect of having at-least 

one-third of the Board Members as independent directors shall be made 

after appointment of independent directors.  

The composition & category of the Board, their attendance at Board 

meetings/ last AGM and the number of Directorships and Committee 

positions (in Audit Committee and Stakeholder Relationship Committee) 

in other companies held by the Directors as on 31st March, 2024 is given 

in Table 1.  

TABLE 1: COMPOSITION & CATEGORY OF BOARD OF DIRECTORS, 

THEIR ATTENDANCE AT BOARD MEETINGS/ LAST AGM AND 

DETAILS OF DIRECTORSHIPS AND COMMITTEE POSITIONS IN 

OTHER COMPANIES HELD BY DIRECTORS AS ON 31ST MARCH, 2024 

Sr. 

No. 

Name Category 

of Director 

Number of 

Board 

Meetings 

held and 

attended 

during their 

respective 

tenure 

Attend

ance 

at last 

AGM 

(19.09.

2023) 

Number of 

Directorship

s held  in 

other 

Companies* 

Details of 

Committee 

Positions held  in 

other Companies** 

As 

Chairman 

As 

Member 

1) Shri Indra 

Deva Dayal 

Nominee 

Director -

Chairman 

5/5 YES NIL NIL NIL 
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2) Shri 

Rajendra 

Prasad 

Goyal 

Nominee 

Director 

5/5 YES 8 2 1 

3) Shri Raj 

Kumar 

Chaudhary1 

Nominee 

Director 

4/4 YES 1 NIL 2 

4) Smt. Kamla 

Fartyal  

Nominee 

Director 

3/5 YES 1 NIL NIL 

5) Shri H. 

Rajesh 

Prasad 

Nominee 

Director 

4/5 YES 6 NIL NIL 

6) Shri 

Santosh 

Dattaraya 

Vaidya2 

Nominee 

Director 

0/3 NO 8 NIL NIL 

7) Shri Vijay 

Kumar 

Sinha3 

Nominee 

Director 

1/1 N.A. 2 NIL NIL 

8) Shri Biswajit 

Basu4 

Nominee 

Director 

3/4 YES N.A N.A. N.A 

9) Shri Y.K. 

Chaubey5 

Nominee 

Director 

1/1 N.A. N.A N.A N.A 

*Directorship held in Indian Companies has been considered. 
**Membership(s)/ Chairpersonship(s) of Audit Committee and Stakeholders’ 

Relationship Committee held in other companies have been considered. 
 
1Appointed on the Board of the Company as nominee of NHPC Limited w.e.f. 
13.06.2023. 
2Appointed on the Board of the Company as nominee of JKSPDC Limited 
w.e.f. 17.08.2023 
3Appointed on the Board of the Company as nominee of NHPC Limited w.e.f. 
01.01.2024 
4Ceased to be Director on the Board of the Company w.e.f. 31.12.2023. 
5Ceased to be Director on the Board of the Company w.e.f. 31.05.2023. 
 

Notes: 

1. None of the Directors holds office at the same time as Director in more 

than twenty Companies/ ten Public Companies including alternate 

Directorship(s). Further, none of the Director is a member in more than 
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ten Committees or is a Chairman of more than five Committees across 

all the Companies in which he is a Director. 

2. The Directors of the Company do not have any relationship inter-se.

(iii) Number of Board Meetings: Five Board Meetings were held during 

the FY 2023-24. The details of the Board meetings held during the year 

2023-24 are given in Table 2. 

TABLE 2: NUMBER OF BOARD MEETINGS HELD DURING THE YEAR 

2023-24 

Sr. 
No. 

Meeting 
No. 

Meeting Date Board 
Strength 

No. of 
Directors 
Present 

Attendance 

1. 13 05.05.2023 6 6 100 

2. 14 23.06.2023 6 3 50 

3. 15 05.09.2023 7 6 85.7 

4. 16 29.11.2023 7 5 71.4 

5. 17 11.03.2024 7 6 85.7 

(iv) Age limit and tenure of Directors: The Directors nominated by 

NHPC and JKSPDCL/ Govt. of J&K shall hold office at the pleasure of 

NHPC and JKSPDCL/ Govt. of J&K respectively. Further, a Director 

representing the respective nominating authority/ Department shall retire on 

his ceasing to be an official of that Department. 

(v) Resume of Directors: A brief profile of directors seeking 

re-appointment at the ensuing Annual General Meeting is appended to the 

notice calling the AGM.  

(vi) Director’s Compensation & Disclosures: During the year under 

review, the Chairman of the Company (Non-Executive Professional) was 

paid an amount of Rs.14.50 lakh as remuneration. The Company has also 

paid sitting fee @ Rs.20,000/- per meeting to the Chairman of the Company. 

No commission or performance linked incentive was paid to any of the 

Directors. No stock options were issued during the year either to Directors, 
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Key Managerial Personnel or employees of the Company. No severance 

fees/ notice period pay is payable to the Directors at the time of separation 

from the Company. 

(vii) Board Meetings & Procedures: 

(A) Decision making process: The Company follows a systematic 

procedure for the meetings of the Board of Directors with a view to 

professionalize its affairs. These procedures seek to systematize the 

decision-making process in Board meetings in an informed and efficient 

manner. 

(B) Scheduling and Selection of agenda items for Board 

meetings: 

• Meetings of the Board are convened by giving appropriate notice

after approval of the Chairman. Detailed agenda notes,

management reports and other explanatory statements are

circulated in advance among the members to facilitate meaningful,

informed and focused decisions during the meeting. Whenever

urgent issues need to be addressed, meetings are called at a shorter

notice or agenda notes are placed on table or resolutions are passed

by circulation.

• Whenever it is not possible to attach a document to the agenda

notes due to its confidential nature, or in special and exceptional

circumstances, or in case of additional or supplemental items, such

documents are placed on the table during the meeting with the

approval of the Chairman/ Directors present at the meeting.

• Agenda papers are generally circulated after obtaining approval of

the Chairman.

• The meetings are generally held through Video Conferencing in

Delhi/ NCR.

• As and when required, presentations are made before the Board.

• Members of the Board have complete access to the information

pertaining to the Company. Board members are also free to

recommend any issue that they may consider important for

inclusion in the agenda. As and when necessary, senior

management officials are called during the meetings to provide
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additional inputs on the matters being discussed by the Board. 

• Chief Executive Officer (CEO) is a permanent invitee to all the

Board meetings.

(C) Recording of the Minutes of the Board Meetings: The draft 

Minutes of the proceedings of each Board Meeting are circulated to all 

Board members for their comments within fifteen days of the conclusion 

of the Meeting. The Directors communicate their comments on the draft 

minutes within seven days from the date of circulation thereof. The final 

draft of minutes after incorporating comments/suggestions, if any, from 

board members are placed before the Chairman for consideration and 

approval thereof. The approved minutes of proceedings of each Board 

meeting are duly recorded in the minutes book within thirty days of the 

conclusion of the meeting. 

(D) Follow-up Mechanism: Based on the decisions of the Board, an 

action taken report on the decisions is presented in subsequent 

meetings of Board, which helps in effective follow-up, review and 

reporting on decisions. 

(E) Compliance: A compliance report of all applicable provisions 

and statutory requirements under different laws is placed before the 

Board on quarterly basis.  

The following agenda items are regularly presented to the Board for its 

consideration/ information: 

• Annual Budgets/Plans and related updates.

• Disclosure of interest by the Directors about their Directorships,

Committee positions held by them in other Companies/Firms, their

shareholding, etc.

• Award of large value contracts.

• Details of Related Party Transactions with respect to consultancy

services assigned to/ rendered by NHPC Limited.

• Review of Compliance of Laws.

• Information with respect to status of the Projects including new

initiatives.

• Action Taken Report on decisions/ directions of the Board.

• Annual financial statements of the Company.

35 RHPCL- Annual Report 2023-24



• Directors’ Report

• Any other information required to be presented to the Board either for

information or approval as per the requirement of applicable laws.

(viii) Code of Conduct: The Code of Business Conduct and Ethics for 

Directors and Senior Management Personnel has been implemented in the 

Company w.e.f. 10.03.2023. The code was complied by all concerned during 

FY 2023-24 from the date of implementation. 

Declaration under DPE guidelines on Corporate Governance 

All the Board Members and Senior Management Personnel have affirmed 

compliance with the provisions of the CODE OF BUSINESS CONDUCT 

AND ETHICS FOR BOARD MEMBERS AND SENIOR MANAGEMENT 

PERSONNEL for the financial year ending 31st March, 2024. 

Sd/- 
(Ashok Kumar Nauriyal) 

Chief Executive Officer 
Date: 21.08.2024 
Place: Faridabad 

(ix) Risk Management: The risk management is undertaken as a part of 

normal business practice in the Company and not as a separate task at set 

times. 

(x) Training of Board Members: The Board of the Company comprises of 

nominees from NHPC Limited and JKSPDCL, who have adequate exposure 

and are well versed with the model and risk profile of the business of the 

Company. 

(xi) Functional Role Clarity between Board of Directors and 

Management: As per Articles of Association of the Company, all the powers 

are vested with the Board of Directors of the Company. In order to clearly 

distinguish the role of the Board and the management, the Board of the 

Company has delegated certain powers to the Management of the 

Company. Decision on matters excluded from delegation are taken by the 

Board. The Board is provided with detailed information/ progress by the 
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Management on various developments. 

 

3. COMMITTEES OF THE BOARD OF DIRECTORS: 

Pursuant to Ministry of Corporate Affairs (MCA) notification dated 5th July, 

2017, Company being a Joint Venture is exempted from the requirement to 

constitute Audit Committee and Nomination & Remuneration Committee. 

However, as per the DPE guidelines, Company is required to constitute 

Audit Committee comprising of at least three directors, to be headed by an 

Independent Director and Remuneration Committee comprising of at least 

three Directors, all of whom should be part-time Directors (i.e. Nominee Director 

or Independent Directors) 

As per the provisions of Companies Act, 2015, the power to appoint 

Independent Directors on Board of the Company vests with Administrative 

Ministry i.e. Ministry of Power, Govt. of India. Accordingly, request has been 

made to Ministry of Power for appointment of requisite number of 

Independent Directors on Board of the Company. The Board had decided 

to constitute the Audit Committee and Remuneration Committee after the 

appointment of Independent Directors. However, Ministry of Power vide letter 

dated 12.07.2022 had communicated the approval of Competent Authority for not 

pursuing the appointment of Non-official/ Independent Director in the Board of 

JVs/ Wholly owned subsidiaries of NHPC Limited. 

Ministry of Corporate Affairs (MCA) vide notification dated 5th June, 2015 had 

inter-alia exempted Government Companies from the requirement to specify the 

manner for effective evaluation of performance of Board, its committees and 

individual directors and review its implementation and compliance. The said 

notification also exempted Government Companies from the requirement of 

providing information in the Directors’ report about the manner, in which annual 

evaluation of the performance of Board, its committees and individual directors 

has been made, in case, the performance of directors is evaluated by the 

Administrative Ministry in Charge of the Company. 

The performance of Nominee Directors of the Company is being evaluated by the 

nominating authority. Performance Evaluation criteria for Board and its 

committees has not yet been formulated by the Company. 
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4. GENERAL MEETINGS: 

Date, time and location of the last three Annual General Meetings and 

special resolutions passed therein are given as under: 

Financial 

Year 

Date Time Location Special Resolution(s) 

Passed 

2022-23 19.09.2023 03:00 

P.M.  

Meeting held 

through Video 

Conferencing/ 

Other Audio 

Visual Means 

To keep all the statutory 
registers and returns 
required to be maintained 
by the Company under 
Section 88 and Section 92 
of the Companies Act, 
2013 at a place other than 
registered office of the 
Company. 

2021-22 28.09.2022 03:00 

P.M. 

Meeting held 

through Video 

Conferencing/ 

Other Audio 

Visual Means 

a) To increase Borrowing 

Limit of the Company up to 

Rs.3,698 crore. 

b) To create mortgage and/ 

or charge on all or any of 

the movable or immovable 

properties of the Company. 

No special resolution was passed through postal ballot during FY 2023-24 

and presently no special resolution is proposed to be passed through Postal 

ballot during the FY 2024-25. 

 

5. DISCLOSURES: 

(i) Related Party Transactions: During the financial year 2023-24, the 

Company has not entered into any material transaction as contract or 

arrangement with any of its related parties. 

(ii) No penalty or strictures were imposed on the Company by any 

statutory authority, on any matter related to any guidelines issued by 

Government, during the preceding three years. 

(iii) Whistle Blower Policy: The Company has adopted Whistle Blower 

Policy of NHPC Limited. Further, no personnel has been denied 

access to the board of Directors. During the financial year 2023-24, no 

complaint was reported under Whistle Blower Policy. 

(iv) There is no independent Director on the Board of the Company, hence 
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the Company could not comply with the various provisions regarding 

Independent Director as per Guidelines issued by the Department of 

Public Enterprises.   

(v) The Company is not having any subsidiary Company. 

(vi) No Presidential Directives have been issued to the Company during 

the financial year 2022-23 and 2023-24. 

(vii) No item of expenditure was debited in the books of accounts, which 

are not for the purpose of business. 

(viii) There was no pecuniary relationship or transactions with the Directors 

vis-a-vis the Company during the year. 

(ix) There were no expenses incurred which are personal in nature and 

incurred for the Board and Management. None of the Senior 

Management personnel of the Company have any financial or 

commercial transactions with the Company except their remuneration. 

(x) Details of administrative and office expenses as a percentage of 

total expenses vis-à-vis financial expenses and reasons for 

increase are given below: 

(xi)  The Project of the Company is under construction. Therefore, the 

expenditure is being capitalized and charged to Work-in-progress. 

Accordingly, no information regarding administrative and office 

expenses as a percentage of total expenses vis-à-vis financial 

expenses has been provided.  

(xii) Accounting Treatment: 

The Significant Accounting Policies of the Company forming part of the 

Financial Statements, as approved by the Board of Directors, are 

compliant with the Indian Accounting Standards notified under the 

Companies (Indian Accounting Standards) Rules, 2015 and 

subsequent amendments thereto.\ 

 

6. MEANS OF COMMUNICATION: 

The annual financial statement of the Company are provided to members 

in physical form as well as in electronic form. The Notice of General 

Meetings, Annual Reports (including Financial Statements) of the Company 

are also hosted on website of the Company i.e. www.rhpcindia.com. The 

Company is not required to publish quarterly results. 
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7. INFORMATION FOR SHAREHOLDERS:

ANNUAL GENERAL MEETING:

Date of Annual General Meeting: 18th September, 2024

Day and Time: Wednesday, 04:00 P.M. (IST)

In line with the relaxations extended by Ministry of Corporate Affairs (MCA)

vide circular dated 25.09.2023 read with MCA circular dated 28.12.2022,

05.05.2020, the AGM of the Company for financial year 2023-24 shall be held

through Video Conferencing (VC) or Other Audio Visual Means (OAVM). The

Notice of AGM may be referred for necessary details/ instructions regarding

participation in the AGM.

8. AUDIT QUALIFICATION:

There are no adverse remarks by the Statutory Auditor. The Comptroller

and Auditor General of India (C&AG) has conduct supplementary audit of

financial statements of the Company for the year ended 31st March, 2024.

The C&AG has communicated that they have no comments to offer upon

or supplement to statutory auditor’s report.

9. COMPLIANCE CERTIFICATE:

A Certificate from M/s A. K. Rastogi & Associates, Company Secretaries,

confirming the compliance or otherwise with the conditions of Corporate

Governance as stipulated under the Guidelines on Corporate Governance for

Central Public Sector Enterprises 2010, is forming part of the Directors’ Report.

       For and on behalf of the Board of Directors 

Sd/- 
(Indra Deva Dayal) 

Chairman 
DIN: 09189651 

Sd/- 
(Rajendra Prasad Goyal) 

Director 
DIN: 08645380 

Date: 07.09.2024 
Place: Faridabad 
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A.K. RASTOGI & 
ASSOCIATES 
Company Secretaries 

R-13/69, RAJ NAGAR 
GHAZIABAD-201002 
UTTAR PRADESH 
Mob:9650990414 
Mob:9650990614 
anilrastogi3609@gmail.com 
anil_rastogi29@rediffmail.com 

CERTIFICATE OF COMPLIANCE OF DPE GUIDELINES ON 
CORPORATE GOVERNANCE FOR THE FINANCIAL YEAR 2023-24 

The Members, 

Ratle Hydroelectric Power Corporation Limited 
Room No. 8, Block No. 2, NHPC Regional Office, 
JDA Commercial Complex, 
Plot No. 1, Narwal, Jammu- 180006, 

We have examined the compliance of Guidelines on Corporate Governance for Central Public 
Sector Enterprises, 2010 as amended from time to time issued by Department of Public 
Enterprises (DPE), Government of India with respect to Ratle Hydroelectric Power 
Corporation Limited (CIN: U40105JK2021GOI012380) (“the Company”) for the 
Financial Year 2023-24. 

The compliance of Guidelines on Corporate Governance is the responsibility of management. Our 
examination was limited to the procedures and implementation thereof, adopted by the company 
for ensuring the compliance of Guidelines on Corporate Governance. It is neither an audit nor an 
expression of opinion on financial statements of the company. 

In our opinion and to the best of our information and according to the explanation given to us by 
the management, we certify that the Company has complied DPE Guidelines on Corporate 
Governance as referred above during the Financial Year 2023-24, except for the points listed 
below-

41 RHPCL- Annual Report 2023-24



1. The Ministry of Corporate Affairs vide Notification No GSR 839(E) dated 5th July
2017 has exempted a Joint Venture Company from the requirement of having
independent Directors as such the Company is not required to have
Independent Directors on its Board. However, in the absence of Independent
Directors, the composition of the Board of Directors is not in Compliance with
DPE Guidelines on Corporate Governance for CPSEs.

2. The Company has not constituted the Audit Committee as required under DPE
Guidelines on Corporate Governance for CPSEs, as the Company does not
have any Independent Director on its Board.

3. The Company has not constituted Remuneration Committee as required under
DPE Guidelines on Corporate Governance for CPSEs, as the Company does
not have any Independent Director on its Board.

We further certify that such compliance is neither an assurance as to the future viability of the 
company nor the efficiency or effectiveness with which the management has conducted the 
affairs of the company. 

For A. K. Rastogi & Associates 

 Company Secretaries 

(Anil Kumar Rastogi) 

Date: 24/06/2024 

Place: Ghaziabad             FCS no: 1748 

             CP no: 22973        

.            UDIN: F001748F000596639 

Anil Kumar 
Rastogi

Digitally signed by Anil 
Kumar Rastogi 
Date: 2024.06.24 
11:48:03 +05'30'
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ANNEXURE-C 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

I. INDUSTRY STRUCTURE AND DEVELOPMENT 

Electricity is an important building block in human development and acts as a key 

factor in determining the economic development of any country. In view of the pace 

of growth of Indian Economy, Power Sector has an inevitable role in country’s 

sustained industrial and economic growth. Unlike other commodities, the dynamics 

of supply and demand does not apply to power, as it cannot be stored. India has 

witnessed a robust growth in power sector since independence. The Installed 

Generation Capacity as on March, 2024 was 441.96 GW comprising of 243.21 GW 

Thermal, 8.18 GW Nuclear, 190.57 GW Renewables including large hydro of 46.93 

GW 1. 

The Indian power sector has come a long way in the past decade, transforming 

from a power-deficit to a power-surplus nation. Hydropower assumes greater 

importance to provide stability to the electric grid due to the intermittent availability 

of solar and wind to produce power. In addition to reducing carbon emissions, 

Local area development, providing employment opportunities, hydropower energy 

provides additional benefits from storage projects like flood moderation, Irrigation, 

tourism etc. besides water and energy security in long term.  

Jammu & Kashmir is bestowed with an estimated hydro-power potential of 20,000 

MW, out of which 16,475 MW has already been identified. The Hydropower 

Generation Capacity on the UT of J&K is expected to double in next 3 years from 

the existing capacity of 3500 MW, which will make J&K power surplus. 

To contribute to the capacity augmentation in UT of J&K, your Company is 

executing Ratle Hydroelectric Project (850 MW) in the Kishtwar District of UT of 

J&K. The 850 MW Ratle Hydropower project is a run-of-river scheme over River 

Chenab and falls under the Indus Water Treaty 1960 between India and Pakistan. 

The project has an installed capacity of 850 MW (4×205 MW + 1×30 MW) and 

shall generate 3,136 million units in a 90 per cent dependable year.  

1 Source: Central Electricity Authority 
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II. STRENGTH

We believe that the following are the primary competitive strengths of the

Company:

Power purchase agreements 

As per the provisions of MOU, GoJK shall be entitled to have first right of refusal 

for purchase of power from the JVC in proportion to the share of JKSPDC in the 

equity of JVC (i.e. 49%) at regulated tariff. JKSPDC have given consent for 

purchase of 450MW power from the project in addition to 13% royalty free power 

(including 1% LADF). Further, NHPC Limited has identified prospective buyers for 

purchase of balance power from the project and has already signed PPA with 

DISCOMs namely: CSPDCL-Chhatisgarh, GUVNL-Gujarat, MPPCL-Madhya 

Pradesh, RUVNL-Rajasthan, and JKPCL-J&K 

Competent and committed workforce 

In terms of Articles of Association of the Company, the manpower required for the 

implementation of Ratle HE Project shall be provided or lend to the Company on 

secondment/ transfer/ deputation basis by NHPC Limited and Jammu & Kashmir 

State Power Development Corporation Limited (JKSPDCL). The workforce 

deputed by NHPC and JKSPDC has extensive experience in the industry. The 

skill, industry knowledge and operating experience of these executives provide the 

Company with a significant competitive advantage. 

III. OPPORTUNITIES

The Hydro-thermal mix imbalances, ever increasing renewable power, peaking

power shortages and frequency variations have turned the attention of the Indian

Government towards the development of Hydro Power. India has a huge Hydro

Power potential which is still untapped. This gives opportunities to RHPCL for

adding to its capacity in the years to come.

IV. THREATS, WEAKNESSES, RISKS AND CONCERNS

Management perceives following as threats, weaknesses, risks and concerns in

construction of Hydro Power Projects:
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Land Acquisition 

Hydropower projects are generally located in hilly, difficult and remote terrains, 

which requires substantial area of land for submergence and development of 

infrastructure including project's components. The process of land acquisition is 

quite cumbersome. 

Geological Surprises 

Hydropower projects generally involve substantial underground works of 

headrace tunnel and surge shaft. Geological surprises associated with 

underground work may result in time and cost over-run. 

Natural Calamities 

As hydropower project are generally proposed in hilly terrains and are generally 

subject to associated geological adversities such as hill slope failures, road 

blocks, flash floods and cloud bursts etc., which may cause severe set-back in 

construction of projects. 

Unexpected complexities 

Development of a Project may be subject to unexpected complexities and delays 

in execution, which may result in time and cost overrun for developing projects, 

compared to estimates. The generation capacity may vary substantially because 

of variations in hydrology due to climatic conditions, which may cause significant 

variation in revenue earnings of the Company. 

Long Gestation Period 

Hydroelectric Power Projects are capital intensive and have a long gestation 

period. 

Increase in cost 

Hydroelectric power projects have long gestation period and are also subject to 

various geological surprises & adversities resulting in time and cost overruns, 

compared to estimates. The cost overruns may lead to increase in tariff. 
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V. SEGMENT WISE OR PRODUCT WISE PERFORMANCE 

Development of Ratle Hydroelectric project (850MW) in Chenab river Basin and 

any other project which may be entrusted to the Company in the UT of J&K is the 

main object of the Company. Further, the Company is having a single 

geographical segment as it is operating in the UT of Jammu & Kashmir only. 

V. OUTLOOK 

Electricity is critical to livelihoods and essential to well-being. The potential for 

growth in energy demand and energy infrastructure in India remains enormous. 

The country’s continued industrialization and urbanization will make huge 

demands of its energy sector. Your Company is committed to make its 

contribution in ensuring availability of reliable electricity to all sections of 

consumers in India and particularly UT of J&K.  Despite the logistic challenges 

due to remote location and the fact that the state has tough terrain, your company 

is committed to overcome them.  

Considering the high unexploited hydropower potential of the Country, ample 

opportunities are available in the field of hydro power development. As the entire 

world is now focusing on the ‘net zero’ emissions, there exists a huge potential 

for the hydro industry to make use of the emission reduction potential. Further, 

Hydro plants can also take care of the variability and resultant requirements of 

grid stability due to large scale injection of power from intermittent RE sources 

(solar & wind) into the grid. In addition to above, initiatives of Government of India 

shall strengthen the road ahead for development of hydro power sector in the 

Country. 

VI. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adopted the Delegation of Powers (DoP) of NHPC Limited.

The Organizational structure is well defined in terms of the structured authority/

responsibility involved at a particular hierarchy level.  M/s GASM DANSR and Co.,

Faridabad has been appointed as the Internal Auditor of the Company for FY

2023-24. The efficacy of internal control systems has also been pointed out by

Statutory Auditors in their report forming part of Annual Report.
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VII. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO 

OPERATIONAL PERFORMANCE 

 

Ratle Hydroelectric Power Corporation Limited was incorporated on 01.06.2021 

and at present, is in the process of development of 850 MW Ratle hydroelectric 

power project in the UT of J&K. The 850 MW Ratle Hydropower project is a 

run-of-river scheme over River Chenab in Kishtwar district of UT of J&K. The 

project falls under the Indus Water Treaty, 1960 signed between India and 

Pakistan. The project with an installed capacity of 850 MW (4×205 MW + 1×30 

MW) shall generate 3,136 million units in a 90 per cent dependable year. The 

sanctioned cost of the project is Rs.5,281.94 crore at November, 2018 Price level. 

The project will have a levelized tariff of Rs.3.92 per unit and first year tariff of 

Rs.3.62 per unit.  

 

The EPC contract for the construction of Project has been awarded to M/s Megha 

Engineering & Infrastructures Limited (MEIL). 

 

At present, construction activities of the Project are going on. During the year 

Company has earned an amount of Rs. 602.01 lakh on account of interest on term 

deposit of share capital, which is shown under other income. The expenditure 

incurred is mainly on construction of Ratle HE Project. The Company has 

appointed M/s GASM DANSR & CO., Faridabad to conduct the internal audit of 

the Company for the year 2023-24. Management has suitably replied to the 

observations of Internal Auditor. Further, compliance of recommendation/ 

observation is under process. 

 

A. RESULTS OF OPERATIONS 

  

The company is in initial stage of development of project and as such there is no 

sale of energy. The income of the Company during financial year 2023-24 

comprises of other income of Rs.602.01 lakh as compared to Rs.904.58 lakh 

during financial year 2022-23, on account of interest on share capital deposited 

with SBI.  
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During the financial year 2023-24 the expenditure was Rs.46.12 lakhs as 

compared to Rs.45.83 lakhs during the financial year 2022-23. All the other 

expenditure such as Capital works in progress, establishment, survey & 

investigation are booked under CWIP/ EAC. CWIP/ EAC added during the year 

2023-24 is to the tune of Rs.28,426.10 lakh as compared to Rs.10,656.67 lakh 

during the year 2022-23. Total EAC/ CWIP as on 31st March 2024 stands at 

Rs.51,441.77 lakh. 

B. PROFIT BEFORE TAX 

 

The PBT was of the order of Rs.555.89 lakh in financial year 2023-24, as 

compared to Rs.858.75 lakh in financial year 2022-23. 

C. TAX EXPENSES 

 

The tax outgo on the profits was of the order of Rs.151.51 lakh in financial year 

2023-24, as compared Rs.226.90 lakh in financial year 2022-23. 

D. SOURCE OF FUNDING 

 

NHPC and JKSPDC has contributed Rs.66,488 lakh towards the equity of the 

Company including share application money. The unspent portion of it has been 

kept in Fixed Deposits with State Bank of India and is the only source of liquidity 

till 31.03.2024. The balance in such fixed deposits as on 31.03.2024 was Rs.7,076 

Lakh. Apart from this, a sum of Rs.464.73 Lakh was held as cash in the current 

account for day to day requirements. 

The net cash flow from operating and investing activities (net effect of inflow due 

to Bank Deposits/Interest and outflow due to CWIP/ Fixed Assets) was 

Rs.7,540.73 Lakh in financial year 2023-24 as compared to Rs.273.11 Lakh in 

financial year 2022-23. 
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E. DISCUSSION OF BALANCE SHEET ITEMS 

Balance Sheet Highlights 

                  (Rs. in lakh) 

Assets As on 31st 

March 2024 

As on 31st 

March 2023 

Non – Current Assets 

Net Tangible  Fixed Assets 51819.52 23240.16 

Non-Current Investments - - 

Long term loans and advance - - 

Net Intangible assets 6.59 7.81 

Non-current Tax assets 64.62 63.04 

Other non-current assets 11992.21 6938.70 

Current Assets 

Current Investments - - 

Inventories - - 

Trade Receivables - - 

Cash & Bank Balances 7540.73 10523.11 

Short-term Loans and Advances - - 

Other Current Assets 3142.31 740.78 

Total 74565.98 41513.60 

 

F. FINANCIAL CONDITION 

Net Worth 

The net worth of the Company at the end of financial year 2023-24 increased to 

Rs.67,481.38 lakh from Rs.37,589.00 lakh in the financial year 2022-23. 

Net Fixed Assets 

The Property, Plant & Equipment (PPE) before and after depreciation were 

Rs.461.17 lakh and Rs.377.75 lakh respectively as of March 31, 2024 as compared 

to Rs.269.47 lakh and Rs.224.49 lakh respectively as of March 31, 2023. Since 

the project is at the initial stage of construction, no major assets were either created 

or procured till 31.03.2024.  

Loans and Advances (Current & Non-Current) - Nil 

Cash and Bank Balances 

Cash and bank balances consist of cash surplus as on the balance sheet date in 

our current account and short term deposits. Our cash and bank balances were 
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Rs.464.73 Lakh and Short term deposits were Rs.7076.00 Lakh as on March 31, 

2024 as compared to Rs.273.10 lakh and Rs.10250.00 lakh respectively as on 

March 31, 2023. 

Liabilities and Provisions 

(Rs. in lakh) 

 As of March 

31, 2024 

As of March 

31, 2023 

Non-Current Liabilities 

Long Term Borrowings (including Lease 

Liabilities) 

2416.05 2302.98 

Deferred Tax Liabilities - - 

Other Long Term Liabilities 4.17 1.30 

Long Term Provisions - - 

Current Liabilities 

Short Term Borrowings (Lease Liabilities) 24.48 9.13 

Trade Payable 77.50 67.47 

Other Current / Financial liabilities 4310.6 1331.17 

Short Term Provisions & Others 247.80 212.55 

Total 7080.60 3924.60 

 

Long Term Liabilities 

The long-term lease liabilities in current Financial Year 2023-24 was Rs.2,416.05 

lakh (i.e. Rs.2,403.42 lakhs pertains to leasehold land and Rs.12.63 lakh to 

building under lease), as compared to Rs.2,302.98 lakh in the previous financial 

year 2022-23, which pertains to leasehold land only  

Other Long Term Liabilities 

Other long term liabilities pertains to lease liabilities on retention money in current 

Financial Year 2023-24 was Rs.4.17 lakh as compared to Rs.1.30 lakh in previous 

Financial Year 2022-23  

Short Term Liabilities 

The Short-term lease liabilities in current Financial Year 2023-24 was Rs.28.47 

lakh (i.e. Rs.21.39 lakhs pertains to leasehold land and Rs.7.08 lakh to building 

under lease) as compared to Rs.9.13lakh in the previous financial year 2022-23 

which pertains to leasehold land only.  
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Trade payable 

The trade payables stood at Rs.77.50 lakh in financial year 2023-24 consisting 

mainly of Sundry creditors, as compared to Rs.67.47 lakh in financial year 2022-23. 

Other Current & Financial Liabilities 

Other current liabilities stood at Rs.4,310.62 lakh in financial year 2023-24 

consisting mainly of amount payable to major contractor i.e. M/s MEIL against work 

done and statutory dues payable, as compared to Rs.1,331.17 lakh in financial 

year 2022-23. 

VIII. DEVELOPMENT IN HUMAN RESOURCES, INDUSTRIAL RELATIONS FRONT,

INCLUDING NUMBER OF PEOPLE EMPLOYED

The entire workforce of the Company has been deputed by NHPC Limited and

Jammu & Kashmir State Power Development Corporation Limited.

INDUSTRIAL RELATION & STAFF WELFARE 

Industrial relations between employees and employer were cordial and 

harmonious. No man-day was lost on account of strike / lock-out. Staff welfare 

activities were given special consideration. Workers were encouraged to 

participate in the areas concerning their working conditions, welfare etc. Some of 

the staff welfare activities carried out by the Company are as under: 

● Celebration of various festivals like Diwali, Holi, Eid etc.

● Gym, Sports and other Recreational activities etc.

RESERVATION FOR SC/ST/OBC 

The Company is making a modest contribution for the socio-economic 

development of SC / ST and other weaker sections of the society. Since, in terms 

of the Promoters’ Agreement between NHPC Limited, JKSPDC and Government 

of J&K, the staff for the Company is to be provided by promoters, therefore, no 

recruitments are being done by the Company. However, both the promoters are 

following reservation and relaxation as per guidelines issued by the Government 

from time to time. 

WELFARE OF PERSONS WITH DISABILITIES 

There was no physically challenged employee in the Company as on 31.03.2024. 
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IX. ENVIRONMENTAL PROTECTION AND CONSERVATION, TECHNOLOGICAL

CONSERVATION, RENEWABLE ENERGY DEVELOPMENTS, FOREIGN

EXCHANGE CONSERVATION

Information regarding technology absorption has been included elsewhere as part

of Directors’ Report.

X. CORPORATE SOCIAL RESPONSIBILITY 

Although the Company is not carrying out any commercial activity, the Company 

is being earning profit due to interest income on equity contribution. As per the 

provisions of the Companies Act, 2013, during the FY 2023-24 the Company was 

required to expend Rs.8.05 lakh (i.e. 2% of average net adjusted profit of Rs.4.03 

crore for FY 2021-22 and 2022-23) on Corporate Social Responsibility (CSR) 

activities. During the FY 2023-24, your company had spent as amount of Rs.21.46 

lakh on CSR activities in the field of Health care & Sanitation, Education & Skill 

Development and Rural Development, as compared to Rs.35.09 lakh spent during 

FY 2023-24. 

The CSR policy of the Company is available on website at 

https://www.rhpcindia.com/CSR.aspx?Policies.  

XI. CAUTIONARY STATEMENT

The views and forward-looking statements contained in this report are based on

reasonable assumptions and subject to certain risks and uncertainty that could

cause actual results to differ from those reflected in such statements. Readers

should carefully review the other information in this report and in the Company’s

periodic reports. The Company undertakes no obligation to publicly update or

revise any of these forward-looking statements whether as a result of new

information, future events or otherwise.

The financial figures shown above are based on the audited results of the 

Company. 

For and on behalf of the Board of Directors 

Sd/- 
(Indra Deva Dayal) 

Chairman 
DIN: 09189651 

Sd/- 
(Rajendra Prasad Goyal) 

Director 
DIN: 08645380 

Date: 07.09.2024 
Place: Faridabad 
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ANNEXURE-D 

DISCLOSURE REQUIRED UNDER SECTION 134 (3) (M) OF THE COMPANIES ACT, 

2013 ON ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS) 

RULES, 2014. 

A. CONSERVATION OF ENERGY 

The steps taken or impact on conservation of energy: NIL 

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

The capital investment on energy conservation equipments: NIL 

B. TECHNOLOGY ABSORPTION. 

(i) the efforts made towards technology absorption - NIL 

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

development or import substitution - NIL 

(iii) in case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year)- 

a. the details of technology imported - Not Applicable

b. the year of import - Not Applicable

c. whether the technology being fully absorbed - Not Applicable

d. if not fully absorbed, areas where absorption has not taken place and the

reasons thereof - Not Applicable

(iv) the expenditure incurred on Research and Development - NIL 

C. FOREIGN EXCHANGE EARNING AND OUTGO. 

The foreign exchange earned in terms of actual inflows during the year and the foreign 

exchange outgo during the year in terms of actual outflow - NIL 

For and on behalf of the Board of Directors 

Sd/- 
(Indra Deva Dayal) 

Chairman 
DIN: 09189651 

Sd/- 
(Rajendra Prasad Goyal) 

Director 
DIN: 08645380 

Date: 07.09.2024 
Place: Faridabad 
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Annexure-E 

ANNUAL REPORT ON CSR ACTIVITIES FOR FY 2023-24 

1. Brief outline on CSR Policy of the Company:

Your Company has formulated a CSR & Sustainability Policy in line with Section 135 of the 
Companies Act, 2013, Schedule VII of the Act and the Companies (Corporate Social 
Responsibility Policy) Rules, 2014 read with its amendments & General Circulars issued on 
CSR by the Ministry of Corporate Affairs; and Guidelines/ Office Memorandums of 
Department of Public Enterprises. It includes the guiding principles for selection, 
implementation and monitoring of activities as well as formulation of Annual Action Plan. The 
CSR Policy of your Company, broadly includes the following: 

➢ In terms of Section 135 of Companies Act 2013, the Company shall spend, in financial 
year, at least two percent of the average net profits of the Company during the three 
immediately preceding financial years. This amount is kept as annual budget for CSR & 
SD works during the year and approved by the Board Directors.  

➢ Preference to the local area around Ratle Hydroelectric Project is given for needy section 
of the society and environmental sustainability. 

➢ The CSR initiatives include programs on promoting Education & Skill development, Heath 
care & Sanitation, Rural development, Environmental Sustainability, Women 
empowerment, Sports, Art & Culture etc. in accordance with Schedule VII of the 
Companies Act, 2013.  

➢ Selection of CSR & Sustainability schemes ensures the outreach of maximum benefits to 
the needy sections of the society and environmental sustainability. 

➢ CSR & Sustainability schemes for implementation are made in consultation/association 
with various Stakeholders, Administrative Authorities of District / Sub-division / Blocks/ 
Panchayats etc. 

➢ A management structure exists in your Company for selection, implementation and 
monitoring of CSR & Sustainability schemes/activities. 

➢ If an unspent amount does not relate to an ongoing project, the referred amount shall be 
transferred to a Fund specified in Schedule VII, within a period of six months of the expiry 
of the financial year. The reasons for the non-utilization will be specified in Board’s Report. 

2. Composition of Below Board Level CSR Committee:
The amount to be spent by the Company on CSR activities does not exceed Rs.50 lakh.
Accordingly, the functions of CSR Committee provided under Section 135 of the Companies
Act, 2013 are being discharged by the Board of Directors of the Company, as per provisions
of Section 135(9).

3. Provide the web-link(s) where CSR Projects approved by the board are disclosed on
the website of the company.

https://www.rhpcindia.com/CSR.aspx?Policies

https://www.rhpcindia.com/CSR.aspx?CSRAnnual

https://www.rhpcindia.com/CSR.aspx?CSRGallery
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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, if applicable.
No Impact Assessment of CSR Project carried out in pursuance of sub-rule (3) of rule 8 of
the Companies (Corporate Social Responsibility Policy) Rules, 2014, as the expenditure is
less than one crore.

5. (a) Average net profit of the company as per sub-section (5) of section 135: Rs.4,24,49,478.
(b) Two percent of average net profit of the company as per sub-section (5) of section 135:

Rs.8,48,990

(c) Surplus arising out of the CSR Projects or programmes or activities of the previous 
financial years:  Nil 
(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)]:  Rs.8,48,990

6. (a) Amount spent on CSR Projects. : Rs.21,45,898

(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)] : Rs 21,45,898 

(e) CSR amount spent or unspent for the Financial Year: : Rs.21,45,898

Sl. 
No. 

Name of Programme /activities Amount 
(in Rs.) 

A Promoting health care including preventive health care and sanitation. 

1 Registration of ambulance made as per request of DC, Kishtwar, 
which was earlier handed over by RHPCL  

2,03,932 

2 Supply of RO / Water Filters to Govt Primary, Middle and High 
Schools adjoining ratle Hydroelectric Project. 

87,599 

Sub Total (A) 2,91,531 

B Promotion of Rural Sports, Nationally recognized sports 

1 Sponsorship of Volleyball Tournament organized by Local PAF 
Peace & Development Society, Drabshalla 

59,000 

2 Sponsorship of Dangal Festival organized by Local PAF Peace & 
Development Society, Drabshalla 

59,000 

3 Co-sponsor Football Cup tournament-2023 held at historic 
Chowgan Ground, Kishtwar 

1,50,000 

Sub Total (B) 2,68,000 

C Promoting Education, skill development and livelihood enhancement 

1 Distribution of indoor sports materials Carom boards, Badminton 
Rackets with Shuttle Cocks to Govt. Primary/Middle/High Schools 
adjoining Ratle Hydroelectric Project 

40,348 

 2 Distribution of Heat Pillers and Buckets to Palsh Orpganage, 
Kishtwar  

18,400 

3 Construction of Toilet at Govt. Primary School, Lohar Basti Tehsil 
Drabshalla 

3,17,692 

4 Construction of Boundary Wall in the Govt. Primary/High School, 
Drabshalla 

7,44,001 

Sub Total (C) 11,20,441 

55 RHPCL- Annual Report 2023-24

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html


D Promotion and development of traditional art, culture and handicrafts 

1 Sponsorship of Kishtwar Idol-2 organised by District 
Administration, Kishtwar 

73,750 

Sub Total (D) 73,750 

E Improvement in Infrastructures in villages / schools in project area. 

1 Installation of 20 Nos. integrated white LED type solar Street lights 
in Drabshalla market area 

2,60,525 

2 Pucca Path between Lower block and upper block at Govt. High 
School, Drabshalla 

1,31,651 

Sub Total (E) 3,92,176 

GRAND TOTAL (A+B+C+D+E) 21,45,898 

(f) Excess amount for set-off, if any: 

Sl. 
No. 

Particular Amount (in 
Rs.) 

1 Two percent of average net profit of the Company as per 
Section-135(5) 

8,48,990 

2 Total amount spent for the Financial Year 21,45,898 

3 Excess amount spent for the Financial Year {2-1} 12,96,908 

4 Amount available for set off in succeeding financial years 12,96,908 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three
Financial Years:

1 2 3 4 5 6 7 8 

Sl. 
N. 

Preceding 
Financial 
Year(s) 

Amount 
transferred 
to Unspent 
CSR 
Account 
under sub-
section (6) 
of section 
135 (in Rs.) 

Balance 
Amount in 
Unspent CSR 
Account 
under sub-
section (6) 
of section 
135 (in Rs.) 

Amount 
Spent in 
the 
Financial 
Year (in 
Rs) 

Amount 
transferred to 
a Fund as 
specified 
under 
Schedule VII 
as per second 
proviso to sub-
section (5) 
of section 135, 
if any 

Amount 
remainin
g to be 
spent in 
succeedi
ng 
Financial 
Years (in 
Rs) 

Deficienc
y, if any 

1 2021-22 Nil 

2 2022-23 Nil 

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: Yes (4 Nos.)

The details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year are as under: 
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Sl. 
No. 

Short particulars of 
the property or 
asset(s) 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of 
entity/ 
Authority/ 
beneficiary of 
the registered 
owner 

1 

Installation of  20 Nos. 
integrated white LED 
type solar Street lights 
in Drabshalla market 
area, Drabshala, 
District-Kishtwar, UT 
of J&K 

182204 08.05.2023 2,60,525 
Sarpanch 
Tehsil 
Drabshalla 

2 

Construction of Pucca 
Path between Lower 
block and upper block 
at Govt. High School, 
Drabshalla, Distt-
Kishtwar, UT of J&K 

 182204  31.03.2024  1,31,651 

 Principal, 
Govt. High 
School, 
Drabshalla 

3 

Construction of Toilet 
at Govt. Primary 
School, Lohar Basti 
Tehsil Drabshalla, 
Distt-Kishtwar, UT of 
J&K 

182204 31.03.2024 3,17,692 

Headmaster, 
Govt. Primary 
School, Lohar 
Basti 

4 

Construction of 
Boundary Wall / 
Fencing in the Govt. 
High School and Govt. 
Primary School, 
Drabshalla, UT of J&K 

182204 31.03.2024 7,44,001 

Principal, Govt. 
High School, 
Drabshalla and 
Headmaster 
Govt. Primary 
School, 
Drabshalla. 

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: Not Applicable.

Sd/- 
(Ashok Kumar Nauriyal) 
(Chief Executive Officer) 

Sd/- 
(Indra Deva Dayal) 

(Chairman) 
(DIN: 09189651) 

Date: 07.09.2024 
Place: Faridabad 
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Annexure-F
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA 
UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL 
STATEMENTS OF RATLE HYDROELECTRIC POWER CORPORATION LIMITED 
FOR THE YEAR ENDED 31 MARCH 2024 

The preparation of financial statements of Ratle Hydroelectric Power Corporation 

Limited for the year ended 31 March 2024 in accordance with the financial reporting framework 

prescribed under the Companies Act, 2013 (Act) is the responsibility of the management of the 

company. The statutory auditor appointed by the Comptroller and Auditor General of India 

under section 139(5) of the Act is responsible for expressing opinion on the financial statements 

under section 143 of the Act based on independent audit in accordance with the standards on 

auditing prescribed under section 143(10) of the Act. This is stated to have been done by them 

vide their Audit Report dated 30 April 2024. 

I, on behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit of the financial statements of Ratle Hydroelectric Power Corporation 

Limited for the year ended 31 March 2024 under Section 143(6)(a) of the Act. This 

supplementary audit has been carried out independently without access to the working papers of 

the statutory auditor and is limited primarily to inquiries of the statutory auditor and company 

personnel and a selective examination of some of the accounting records. 

On the basis of my supplementary audit nothing significant has come to my knowledge 

which would give rise to any comment upon or supplement to statutory auditor's report under 

section 143(6)(b) of the Act. 

Place: New Delhi 
Date: 21' j oJ/za 2.ft 

For and on behalf of the 
Comptroller & Auditor General of India 

;;~ 
(S. Ahlladini ~) 

Director General oTAudit (Energy) 

Annexure-G
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A.K. RASTOGI & ASSOCIATES
  Company Secretaries

 Form No. MR-3 

  SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31St MARCH, 2024 

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

Companies (Appointment and Remuneration Personnel) Rules, 2014] 

To, 

The Members, 

Ratle Hydroelectric Power Corporation Limited 
Room No. 8, Block No. 2, NHPC Regional Office, 
JDA Commercial Complex, 
Plot No. 1, Narwal, 
Jammu- 180006 

We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate Practices by Ratle Hydroelectric 
Power Corporation Limited (CIN: U40105JK2021GOI012380) (hereinafter 
called the company) for the financial year ended on 31st March 2024. Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating 
the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on 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, we hereby report that in 
our opinion, the company has, during the audit period covering the financial year 
ended on 31st March, 2024 (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: 

We have examined the books, papers, minute books, forms and Returns filed and 
other records maintained by the Company for the financial year ended on 31st 

R-13/69, RAJ NAGAR 
GHAZIABAD-201002  
UTTAR PRADESH 
Mob:9650990414 
Mob:9650990614 
anilrastogi3609@gmail.com, 
anil_rastogi29@rediffmail.com 
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March 2024 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 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder; - NOT APPLICABLE 
(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; - NOT APPLICABLE 
(v) The following Regulations and Guidelines prescribed under the Securities 
and Exchange Board of India Act, 1992 (‘SEBI Act’) are not applicable to the 
company as the shares of the company are not listed with stock exchanges 
during audit period). 
(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 (Shares 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 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, 2018;  
(i) Other laws applicable specifically to the Company viz. 

a. The Electricity Act, 2003;

We further report that Compliances/ processes/ systems under other specific 
applicable laws (as applicable to the industry) are being relied on the basis of 
periodical certificate under internal compliance system submitted to the Board of 
Directors of the Company.  
We have also examined compliance with the applicable clauses of the following: 
(i) Secretarial Standards as amended from time to time issued by The Institute 

of Company Secretaries of India. 
(ii) The Listing Agreements entered into by the Company with Stock 

Exchange(s) and SEBI (Listing Obligations and Disclosures Requirements), 
2015 (Not applicable to the company during Audit period) 

(iii) DPE Guidelines on Corporate Governance for CPSE. 
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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 subject 

to the following observations: 

1. Ministry of Corporate Affairs vide Notification No GSR 839(E) dated 5th July
2017 has exempted a Joint Venture Company from the requirement of
having independent Directors as such the Company is not required to have
Independent Directors on its Board. However, in the absence of independent
Directors, the composition of the Board of Directors is not in Compliance
with DPE Guidelines on Corporate Governance for CPSEs.

2. The Company has not constituted the Audit Committee as required under
DPE Guidelines on Corporate Governance for CPSEs, as the Company does
not have any Independent Director on its Board.

3. The Company has not constituted Remuneration Committee as required
under DPE Guidelines on Corporate Governance for CPSEs, as the
Company does not have any Independent Director on its Board.

4. The ratio of part time directors representing NHPC Limited and JKSPDCL/
Government of J&K is in variance to Article 58 of the Articles of Association
of the company from 01.04.2023 to 16.08.2023 during the financial year
2023-24, as the number of Directors on the Board were not in proportion of
equity portion of NHPC and JKSPDCL/ Govt. of UT of J&K i.e. 51% and 49%
respectively.

We further report that: 

The Board of Directors of the Company was not duly constituted with proper 
balance of Executive Directors, Non-Executive Directors and Independent Directors 
for the Financial Year 2023-2024. 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. 

Generally, adequate notice was given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at least seven days in 
advance and in some cases at shorter notice, 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. Majority decision was 
carried with unanimous consent of all the Directors or through requisite majority, 
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while the dissenting members views are captured and recorded as part of the minutes. 

We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

We further report that during the audit period the company had no major events/ 
action bearing on the company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc.  

Place: Ghaziabad 
Date: 18/06/2024 

For A. K. Rastogi & Associates 
Company secretaries 

                                       
(A.K. RASTOGI) 

             PROPRIETOR       
   FCS no.: 1748 

 CP No.:  22973 

        UDIN: U40105JK2021GOI012380 

Anil Kumar 
Rastogi

Digitally signed by Anil Kumar 
Rastogi 
Date: 2024.06.18 13:38:33 +05'30'
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ANNEXURE TO SECRETARIAL AUDIT REPORT 

 To, 
The Members 
Ratle Hydroelectric Power Corporation Limited 
Room No. 8, Block No. 2, NHPC Regional Office, 
JDA Commercial Complex, 
Plot No. 1, Narwal, Jammu- 180006 

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 our audit.

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

  Place: Ghaziabad 
       Date: 18/06/2024       For A. K. Rastogi & Associates 

       Company Secretaries  

 
 

    (A. K.RASTOGI)  
PROPRIETOR        

         FCS no 1748 

CP No.:22973 

UDIN: U40105JK2021GOI012380 

Anil Kumar Rastogi
Digitally signed by Anil Kumar 
Rastogi 
Date: 2024.06.18 13:39:28 +05'30'
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