
  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

09 July 2024 
To, 
The Manager Listing, 
National Stock Exchange of India 
Ltd. Exchange Plaza, Plot No. C/1 
G Block, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 
 
Symbol: GEPIL 

 To,                                                                       
 The Manager Listing, 
 BSE Ltd.  
 P.J. Towers, Dalal Street,  
 Mumbai – 400 001 
  
   
 Scrip Code: 532309 

 
Sub: Corrigendum to the Annual Report for FY 2023-24 

 
Dear Sir/Madam,  
 
This corrigendum is in furtherance to our letter dated 26 June 2024 wherein the Company had submitted its Annual Report for 
FY 2023-24 along with the Notice of the 32nd Annual General Meeting (AGM) to be held on Tuesday, 23 July 2024 at 10:30 a.m. 
(IST) via Video Conference / Other Audio-Visual Means. The Annual report and the AGM Notice was also dispatched to the 
shareholders on the same day. 
 
With reference to the captioned subject, it is hereby informed that while preparing the layout version of Annual Report for FY 
2023-24, some information was inadvertently missed from the final artwork of the Annual Report for FY 2023-24. Also, few 
calculation errors were noted during the conversion of “Business Responsibility & Sustainability Report” PDF version (forming 
part of the aforesaid Annual Report submitted on 26 June 2024) into the XBRL format.  
 
In this regard, following changes/additions have been made in the Annual Report FY 2023-24:-  
 

1. After serial no. VIII i.e., “Non-Mandatory Committee” of the Corporate Governance section of Annual Report ending on page no. 
122, serial no. IX i.e., “Senior Management” has been inserted and accordingly, the subsequent headings have been re-numbered.  
 

2. Under Section C of “Business Responsibility & Sustainability Report”, following changes have been made: 
 

I. In Principle no. 1, serial no. 8 i.e., ‘Number of days of accounts payables’ on Page No. 63 have been replaced with below:  
 

 
 
 

GE Power India Limited 
CIN- L74140MH1992PLC068379 
 
Corporate Office:  Axis House, Plot No 1-14, Towers 5 & 6, Jaypee Wish 
Town, Sector 128, Noida, Uttar Pradesh - 201301 

T+91 0120 5011011   
F +91 0120 5011100  
 
Registered Office: Regus Magnum Business Centers, 11th floor, Platina, 
Block G, Plot C-59, BKC, Bandra (E), Mumbai, Maharashtra – 400051 
 
T + 91 22 68841741 
Email id: in.investor-relations@ge.com  
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II. In Principle no. 1, serial no. 9 i.e., ‘Open-ness of business’ on Page No. 63 has been replaced with below:  
 

 
 

III. In Principle No. 3, serial no. 1(b) i.e., ‘Details of measures for the well-being of workers’, on Page No. 67 has been 
replaced with below:  

 

 
 

IV. In Principle no. 3, serial no. 7 i.e., ‘Membership of employees and worker in association(s) or Unions recognised by the  
listed entity’ on Page No. 69 has been replaced as follows:  

 



  

 

 
V. In Principle no. 3, serial no. 8 i.e., ‘Details of training given to employees and workers’ on Page No. 69 has been replaced 

as follows:  
 

 
 

VI. In Principle no. 3, serial no. 9 i.e., ‘Details of performance and career development reviews of employees and worker’ 
on Page No. 70 has been replaced as follows:  

 

 
 

VII. In Principle no. 5, serial no. 2 i.e., ‘Details of minimum wages paid to employees and workers’, on Page No. 78 has been 
replaced as follows: 

 



  

 

 
 
VIII. In Principle no. 6, serial no. 1 i.e., ‘Details of total energy consumption (in Joules or multiples) and energy intensity’, on 

Page No. 82 has been replaced with below:  
 

 
 

IX. In Principle no. 6, serial no. 3 i.e., ‘Provide details of the following disclosures related to water’, on Page No. 83 has 
been replaced with below: 

 

 
 
 



  
X. In Principle no. 6, serial no. 9 i.e., ‘Provide details related to waste management by the entity’, on Page No. 86 has been 

replaced with below: 

 

 
 

 
In accordance with Regulation 34 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, enclosed is the 
revised Annual Report of the Company for FY 2023-24 along with the Notice of the 32nd AGM after incorporation of the above 
changes and the same is also available on the website of the Company at https://www.gevernova.com/regions/in/ge-power-
india-limited for ready reference of all the members of the Company. 
 
Request you to take the revised Annual Report for FY 2023-24 on record. 
 
Thanking you, 
 
Yours truly,  
 
For GE Power India Limited 
 
 
 
Kamna Tiwari 
Company Secretary & Compliance Officer 
 
Enclosed as above  
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THE ENERGY TO CHANGE 
THE WORLD

GE Vernova Inc. (NYSE: GEV) is a purpose-built global energy 
company that includes Power, Wind, and Electrification 
segments and is supported by its accelerator businesses. 
Building on over 130 years of experience tackling the world’s 
challenges, GE Vernova is uniquely positioned to help lead 
the energy transition by continuing to electrify the world 
while simultaneously working to decarbonize it. GE Vernova 
helps customers power economies and deliver electricity 
that is vital to health, safety, security, and improved 
quality of life. GE Vernova is headquartered in Cambridge, 
Massachusetts, U.S., with approximately 75,000 employees 
across 100+ countries around the world. Supported by 
the Company’s purpose, The Energy to Change the World, 
GE Vernova technology helps deliver a more affordable, 
reliable, sustainable, and secure energy future. Learn more: 
GE Vernova and LinkedIn.

About GE Vernova



GE Power India Limited (GEPIL) is one of 
the leading players in the Indian power 
generation equipment market. With 
Steam Power contributing to the 
majority of the business, GEPIL 
also houses Hydro and Gas 
business projects. Today, with 
the expansion of economy, 
globalisation, innovation, 
amidst political and economic 
challenges, GEPIL has 
successfully bolstered 
modernisation and growth 
of Indian infrastructure. The 
company has manufacturing 
units in Durgapur, West Bengal 
and Noida and several sales 
offices and workshops present 
countywide. GEPIL continues to 
offer a comprehensive portfolio 
of power generation solutions 
with a focus on emissions control 
and services portfolio supporting our 
customers in providing sustainable, 
affordable and reliable electricity.

GE POWER  
INDIA LIMITED

AIR QUALITY 
CONTROL 
SYSTEMS
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BUSINESS PORTFOLIOS

MILLSBOILERS AUTOMATION & CONTROL

SERVICES
AIR QUALITY 
CONTROL 
SYSTEMS

HYDRO GAS POWER

STEAM POWER
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CORPORATE 
INFORMATION

Mr. Ashok Kumar Barat
Non-Executive & Independent Director
(w.e.f. 1 June 2024)

Mr. Ravinder Singh Dhillon 
Non-Executive & Independent Director
(w.e.f. 1 June 2024)

Mr. Aashish Ghai 
 Whole- time Director (w.e.f. 22 July 
2024) & CFO (w.e.f. 24 July 2024) 

Statutory Auditors
M/s. Deloitte Haskins and Sells

Internal Auditors
M/s. Ernst & Young LLP

GE Power India Limited
CIN: L74140MH1992PLC068379
Regus Magnum Business Centers,
11th floor, Platina, Block G,
Plot C-59, BKC, Bandra (E), Mumbai,
Maharashtra – 400051
T + 91 22 68841741
Website: www.gevernova.com/regions/
in/ge-power-india-limited
Email Id: in.investor-relations@ge.com

GE Power India Limited
Axis House, Plot No 1-14
Towers 5&6, Jaypee Wish Town Sector 
128,
Noida-201301
Uttar Pradesh
Ph : +91 (0120) 5011011
Fax : +91 (0120) 5011100

Kfin Technologies Limited
Selenium Tower B, Plot 31
& 32, Financial District,
Nanakramguda, Serilingampally 
Mandal,
Hyderabad – 500032, Telangana
Ph: +91 (040) 67162222
Website: www.kfintech.com
Email Id: einward.ris@kfintech.com

Ms. Kamna Tiwari

Secretarial Auditors
M/s. Hemant Singh & Associates, 
Company Secretaries

Cost Auditors
M/s. Yogesh Gupta & Associates, Cost 
Accountants

BOARD OF DIRECTORS

AUDITORS

REGISTERED OFFICE CORPORATE OFFICE REGISTRAR & TRANSFER AGENT

COMPANY SECRETARY & COMPLIANCE OFFICER

Mr. Mahesh Shrikrishna Palashikar
Chairman & Non-Executive  
Director

Dr. Uddesh Kumar Kohli
Non-Executive & Independent  
Director

Mr. Prashant Chiranjive Jain
Managing Director

Mr. Arun Kannan Thiagarajan
Non-Executive & Independent  
Director

Mr. Yogesh Gupta
Whole-time Director & Chief Financial 
Officer (upto 23 July 2024)

Ms. Shukla Wassan
Non-Executive & Independent Director
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5 YEARS’  FINANCIAL
PERFORMANCE

REVENUES

PROFIT/LOSS AFTER TAX

NETWORTH

ORDER BACKLOG

(H in million)

(H in million)

FY19-20

FY19-20

FY19-20

FY19-20

FY20-21

FY20-21

FY20-21

FY20-21

FY22-23

FY22-23

FY22-23

FY22-23

FY21-22

FY21-22

FY21-22

FY21-22

FY23-24

FY23-24

FY23-24

FY23-24

 25,711 

851 

9,203

73,975

34,447 

668

9,716

54,107

 18,839 

(4,436)

 (1,771)

2,267

36,153

 27,587 

(2,917)

6,729

37,761

 17,657 574

 33,090 

(H in million)

(H in million)

 17,657 

 (1,7 71)

574

 33,090

01-11 12-137 138-285
Corporate Overview Statutory Reports Financial Statements 05Annual Report 2023-24



BOARD OF DIRECTORS AND KEY
MANAGERIAL PERSONNEL -  PROFILE

During his career with GE, he worked and advanced through a series of complex and increasingly responsible assignments in 
manufacturing operations, global supply chain, quality, lean six sigma, sales, projects and services within GE’s Healthcare, Power and 
Renewable Energy businesses. During his GE career, he has lived in India, USA and China.
Prior to joining GE in 2000, he worked for more than a decade with Philips Electronics N.V. in their industrial and automotive electronics 
business in India.
Mr. Palashikar holds a bachelor’s degree in engineering and a degree in Cost and Works Accounting from India, as well as a master’s 
degree in business administration from USA. He has also received GE’s Six Sigma Master Black Belt certification while in the USA. He  
also held the Chairmanship of the Board of Directors of GE T&D India Ltd.

Mr. Mahesh 
Shrikrishna 
Palashikar

Non- Executive Chairman

Arun Kannan Thiagarajan has held several prestigious positions in Indian Industry, including as Managing Director and Country Manager 
of ABB Ltd., Vice Chairman of Wipro Ltd. and President of Hewlett Packard India Pvt. Ltd. He has been an independent director in 
other prestigious companies in India and Europe. He has also been the Chairman of Confederation of Indian Industries (CII), National 
Committee on Technology, IT and Quality, Chairman – CII Southern Region and Chairman – CII Karnataka State Committee.

He holds a Bachelor of Arts degree from Uppsala University, Sweden and a master’s degree of engineering in Electro technology from 
Royal University of Technology, Stockholm. He has also attended the advanced management program of the Graduate School of 
Business Administration, Harvard University. He is serving as an Independent Director on the Board of TTK Prestige Limited. He has 
extensive experience in the field of Sales and Marketing, Strategy Planning, Electrical Engineering and Industrial Manufacturing.

Mr. Arun 
Kannan 
Thiagarajan

He started his professional career in March 1994. He has diverse experience in industry and energy sector globally including Renewables 
and has held various management positions in Oil & Gas, Power and Renewable energy. Apart from GE, he has served multinational 
organisations like Siemens, Schneider Electric etc. and has a deep domain strategic expertise, sales and business development 
experience in increasingly demanding industrial B2B and energy sectors. Before joining GE, he led Power Generation Services for 
Siemens Limited.

He holds an MBA from the European School of Management & Technology (ESMT), Berlin, Germany. He graduated in Electrical & 
Electronics Engineering from Sri Venkateswara University, India. He has also attended management programs at the Indian Institute of 
Management (IIM) Bangalore and IIM Ahmedabad in India.

He is very active in various trade bodies and forums, to make power generation affordable, sustainable and reliable. He is actively 
involved in social service initiatives with a belief in giving back to the community.

Mr. Prashant 
Chiranjive 

Jain

Managing Director

Prior to joining GE Power India Limited, he served as Chief Financial Officer of Siemens Energy India Gas & Power - Service & Digital 
Business and the Chairman of Power Plant Improvement Ltd. (a joint venture between Siemens AG & BHEL) and the Global Finance Head 
of Siemens Energy Industrial Steam Turbines – Field Service Business. He has held various CFO roles since 2006 in diverse business 
sectors such as Mechanical Drives Industrial Sales & Services and Power Sector since 2008. Prior to that, he has a decade of managing 
experience in various Finance & Commercial functions in Projects, Product Sales, Solutions & Services Business Administration.

Throughout his 31 Years of professional service, he has worked on building efficient Business Strategy, Financial Planning & Operations, 
Financial Reporting and Controls, Taxation, Supply Chain Management, Procurement and Compliance. Expert in implementing and 
automating systems that significantly improve the Processes & Controls. He was responsible for integrating Flender Ltd, Rolls Royce 
AGT Business, Dresser Rand Services Business with Siemens Ltd dealing with various stakeholders – Board of Directors, Investors, 
Statutory Authorities, Auditors, bankers, Labour Unions etc.Whole Time Director and Chief 

Financial Officer

Mr. Yogesh 
Gupta

Dr. Kohli has been Chairman and Managing Director of Power Finance Corporation Limited, and has worked with the Planning 
Commission, Government of India, reaching the position of Advisor (Additional Secretary level).

Dr. Kohli, is presently the Chairman Emeritus of Construction Industry Development Council and Chairman of Construction Industry 
Arbitration Council & Engineering Council of India and Senior Adviser, Global Compact, United Nations. He has carried out international 
assignments for Asian Development Bank, United Nations Industrial Development Organisation, United Nations Development 
Programme and United Nations Office for Project Services.

Dr. Kohli's areas of expertise include development planning, finance, project formulation, appraisal, sustainability and monitoring, power/
energy planning, Corporate Social Responsibility, training and human resource development.

Dr. Uddesh 
Kumar Kohli

Non-Executive and Independent 
Director

Non-Executive and Independent 
Director
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Ms. Kamna Tiwari, with 14+ years of experience in the field of Corporate and Secretarial compliances is Senior Counsel – Compliance & 
Regulatory for GE Power India Limited. She joined ALSTOM in January 2015 and transitioned to GE with acquisition of ALSTOM’s Power 
& Grid business.

During her career with GE she has managed listing and secretarial compliances for different GE businesses and Joint Venture.

In her current role, she leads Corporate and Secretarial compliance function. She has hands on experience in the areas of Listing 
Compliances, Companies Act, FEMA regulations and other corporate laws. Before joining GE, she has worked with listed entities such 
as Lanco Infratech Limited and RACL Geartech Limited and has abundant experience in liaising with the regulatory authorities.

During her rich and diverse corporate career of over thirty years, she has been part of the Corporate Management Team of multinational 
companies – Hindustan Coca-Cola Beverages Pvt Ltd, Xerox India Ltd, Reckitt Benckiser Ltd & Max New York Life Insurance Co.  She 
has been also responsible for Corporate legal matters for The Coca-Cola Company’s subsidiaries in Nepal, Bangladesh & Sri Lanka and 
has been the Local Ethics Officer for over 15 years.   Her wide-ranging experience includes Joint Venture, Acquisition & Refranchising, 
Merger, Strategic Alliances, Intellectual Property, Commercials & Manufacturing Operation, Competition Law, Arbitration, Corporate 
Governance, Environment & Sustainability and Corporate Social Responsibilities.

She has held the position of Chairperson of two listed entities in Nepal and Independent Director in multiple entities in India. She has 
served on several Boards for more than a decade.  She is a speaker in seminars and conference; domestic & international. She has 
been Committee Member of various industry forums including CII, FICCI, ASSOCHAM, Institute of Company Secretaries of India with 
leadership roles in community organization.

She has received several national and international awards and recognition as General Counsel including being listed among the World’s 
Leading General Counsels. She is also a Mentor to General Counsels and Vice Presidents in India.

Non-Executive and Independent 
Woman Director

Ms. Shukla 
Wassan

Mr. Ashok Kumar Barat, aged 67 years is the Fellow member of Institute of Chartered Accountants of India and Institute of Company 
Secretaries of India and also an Associate of Institute of Chartered Accountants of England & Wales.

He has held executive leadership positions in various Indian and multinational organizations, in India and overseas. He holds experience 
of working with various companies like Hindustan Unilever, Exide, RPG Group, Saud Bahwan Group, Pepsi, Electrolux and Heinz. He 
concluded his executive career as the Managing Director and CEO of Forbes & Company Limited.

His professional experiences encompass functional, operational (including P&L), and governance roles. His major functional influence 
and impact areas are finance, M&A, strategy, audit, management assurance and governance. He has experience in working in diverse 
roles including operational, staff and stewardship across different industries like FMCG, manufacturing services, and technology. Has 
effectively led complex commercial, M&A, alliances, dispute negotiations and business transformation projects.

He has also been the past president of Bombay Chamber of Commerce and Industry, and The Council of EU Chambers of Commerce 
in India. He is currently a member of the Managing Committee of ASSOCHAM and special invitee to the Managing Committee of Bengal 
Chamber of Commerce & Industry.

Presently, he is a Board member of listed and unlisted entities which inter-alia includes Bata India Limited, Huhtamaki India Limited, 
Alembic Pharmaceuticals Limited, Mahindra Accelo Limited, JSW Paints Private Limited.

Mr. Ashok 
Kumar Barat

Non- Executive and Independent 
Director

Mr. Ravinder Singh Dhillon, aged 61 years, has 39 years of diverse experience across the value chain of power and infrastructure sectors 
with more than 30 years of experience with Power Finance Corporation Limited (PFC).

He holds extensive experience in various facets of project financing including business development, credit appraisal, fund disbursal, 
loan monitoring and NPA resolution. He also holds experience in Power system planning and Power plant design.

In his career he has worked closely with policy makers for formulating and implementing various schemes in Power sector and has been 
a former head of the first Maharatna CPSE in the financial space and the largest NBFC in India.

He superannuated as Chairman and Managing Director from PFC where he had notable achievements in his career where he led 
diversification of lending into infrastructure and logistics sectors, closely worked with Ministry of Power, Government of India on the 
conceptualization of Revamped Distribution Sector Scheme (RDSS), successfully implemented the Liquidity Infusion Scheme for Power 
sector during Covid pandemic, played significant role in overall power sector by providing advice and guidance as part of various 
committees’ chairman and member.

He holds bachelor’s degree in Electric engineering from Thapar Institute of Engineering and Technology and master’s degree in 
technology from Indian Institute Technology, Delhi.

Mr. Ravinder 
Singh Dhillon

Non- Executive and Independent 
Director

Whole Time Director and Chief 
Financial Officer

Mr. Aashish Ghai is Head of Finance for Steam India Services, a position held since August 2020. He has been instrumental in driving YoY 
double digit core services growth and achieving profitability and free cash targets consecutively for previous three years.

Under his finance leadership, the business has efficiently managed investments in NPI and capital expenditure to foster growth. 

Prior to current role, Mr. Ghai has held several key positions in domains of project controlling, strategic financial planning, supply chain 
finance, and commercial finance. Before joining GE, he was part of Ernst and Young for 2 years in Assurance service line. 

Mr. Ghai is a Chartered Accountant, accredited by the Institute of Chartered Accountants of India (ICAI), where he distinguished himself 
as an All-India rank holder. Furthermore, he has a graduate degree in B. Com (Hons) from Hindu College, affiliated with Delhi University.Mr. Aashish 

Ghai

Company Secretary and Compliance 
Officer

Ms. Kamna 
Tiwari
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COMMITTEE DETAILS
Mr. Mahesh Shrikrishna Palashikar
Non- Executive Chairman

Risk Management Committee - 
Chairman

Audit Committee - Member

CSR Committee - Member

Nomination and Remuneration 
Committee - Member

Mr. Prashant Chiranjive Jain
Managing Director

CSR Committee - Chairman

Stakeholders Relationship 
Committee - Member

Risk Management Committee  - 
Member

Strategy and Innovation 
Committee - Member

Mr. Yogesh Gupta
Whole Time Director and Chief 
Financial Officer

Stakeholders Relationship 
Committee - Member

Risk Management Committee  - 
Member

GE Power India Limited 08



Mr. A.K. Thiagarajan
Non-Executive and Independent 
Director

Nomination and Remuneration 
Committee - Chairman

Strategy and Innovation 
Committee - Chairman

Audit Committee - Member

Ms. Shukla Wassan
Non-Executive and Independent
Woman Director

Inclusion and Diversity Committee 
- Chairperson

Audit Committee - Member

Nomination and Remuneration 
Committee - Member

Strategy and Innovation 
Committee - Member

Dr. Uddesh Kumar Kohli
Non-Executive and Independent Director

Audit Committee - Chairman Risk Management Committee  - 
Member

Sustainability Committee - 
Chairman

Strategy and Innovation 
Committee - Member

Stakeholders Relationship 
Committee - Chairman

CSR Committee - Member

Nomination and Remuneration 
Committee - Member
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A-day long customer event in collaboration with 
NGSL hosted more than 100 participants from 
Gujarat State Electricity Corporation Limited.

Participated and presented a paper on the topic 
“Flexibility of Steam Power Plants in India” at the 
Flexible operation for thermal plants event organised 
by Mission Energy foundation.

Observed business wide "Prevention of Sexual 
Harassment (POSH)" week for all employees in 
India aimed at creating and refreshing awareness 
of our employees on harassment free environment, 
fostering respectful behaviours at workplace and 
channels to report a concern. 

EVENTS AND  
AWARDS

GE Power India Limited 10



An in-person event, Services Summit 2024 was 
organised for Services business employees at Jim 
Corbett, Uttarakhand with an objective to together 
celebrate reaching new heights and re-align our 
goals for 2024.

In celebration of Pride month and to extend support 
towards the LGBTQIA+ community, the team 
organized Pride walks in campus at Axis House, 
sector 128, Noida office.

Diwali celebration at your Company’s Axis House, 
sector 128 and sector 63, Noida office and facility 
respectively.

Your Company held its second Suppliers’ Day event 
at Vadodara with 75 supplier companies attending 
the event. Your company is proud to have created a 
strong hydro supplier base with more than 90 local 
suppliers that cater to GE Hydro projects not just 
in India but across the world, thus supporting the 
‘Make-In-India’ policy of the country.

Statutory ReportsCorporate Overview Financial Statements Annual Report 2023-24 11
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DEAR SHAREHOLDERS, 

Your Directors present the 
32nd Annual Report of the 
Company along with the 
Audited Financial Statements 
for the financial year ended 
31st March 2024 (‘FY 2023-24’)

DIRECTORS’  
REPORT

12 GE Power India Limited 



FINANCIAL HIGHLIGHTS
(H in million)

Particulars Year ended 31 
March 2024

Year ended 31 
March 2023

Profit/(Loss) before exceptional items, tax, interest and depreciation (902.0) (2,403.4)

Less: Interest/Finance costs 667.4 607.3

Less: Depreciation and amortisation expense 201.4 225.3

Profit/(loss) before exceptional items and tax (1,770.8) (3,236.0)

Exceptional item - 106.9

Profit/(loss) before tax (1,770.8) (3,342.9)

Provision for taxation

-	 Current tax - (4.8)

-	 Deferred Tax charge (credit) - 1,097.9

Profit/(loss) after tax (1,770.8) (4,436.0)

Balance brought forward from previous year in the statement of profit and loss (868.1) 3,567.9

Profit available for appropriation (2,638.9) (868.1)

Appropriations

a)	 Transferred to General Reserve - -

b)	 Dividend paid - -

c)	 Corporate Dividend Tax paid - -

Balance carried forward to Balance Sheet (2,638.9) (868.1)

Proposed Dividend - -

DIVIDEND

In compliance with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘the Listing Regulations’), as amended from time to time, your Company has adopted a Dividend Distribution Policy. This 
policy specifies the parameters of distribution of dividend with objective of delivering sustainable value to its stakeholders. The 
Dividend Distribution Policy of the Company is annexed as ‘Annexure A’ to this Report.

After reviewing the annual financial statements of the Company for FY 2023-24, the Board did not recommend any dividend for 
the said financial year.

TRANSFER TO RESERVES

No amount was transferred to reserves during FY 2023-24.
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growth rate of 8.4%, surpassing the RBI's forecast of 6.6%. 
The significant growth in the construction sector (10.7%) and 
manufacturing (8.5%) notably contributed to the third-quarter 
performance. Despite exceeding expectations, India's growth 
trajectory is expected to moderate in FY24-25, primarily due 
to challenges such as tight global financial conditions and 
sluggish trade growth.

The country continues to experience strong demand for 
energy, with electricity consumption growing by 7% in FY23-
24, following an 8.6% increase reported in the previous 
year. This consecutive growth has propelled the country 
ahead of Japan and Korea in terms of electricity usage. The 
International Energy Agency (IEA) forecasts a further 6.5% 
rise in electricity demand over the next three years until 
2026, driven by the country's robust economic growth and 
increased cooling needs.

The escalating electricity consumption in the country is 
propelling a surge in coal demand, given that fossil fuel still 
dominates with over 75% contribution to total power generation. 
As evidenced by a recent Kpler report, India's coal imports 
have spiked by 23.8% to 42.79 million tons during the January 
to March 2024 period, compared to 34.57 million tons in the 
corresponding timeframe last year1. To cater to the escalating 
power requirements spurred by robust economic growth, the 
government has renewed its focus on electricity generation 

STATE OF COMPANY ’S AFFAIRS

Operations – The year in review  

Economic Outlook:

Emerging from the pandemic's shadow and leveraging last 
year's lower baseline, the global economy demonstrated 
a resilient recovery, particularly as advanced economies 
emerged stronger amid concerns of recession. The two 
primary challenges from the previous year-escalating 
inflation and reduced consumer demand due to central 
bank tightening-have alleviated, leading to stronger-than-
anticipated economic growth in the latter half of the year 
for many economies. While global growth surpassed initial 
projections, this positive trend wasn't uniform, with some 
regions like the Euro area and certain low-income economies 
experiencing subdued growth due to high debt levels.

In the Indian context, the positive momentum and optimism 
persisted throughout FY23-24, propelled by strong domestic 
demand and substantial capital expenditure investments. In 
the third quarter of the fiscal year, the nation recorded a GDP 

Powering the nation with more reliable, affordable, and sustainable energy
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through thermal power plants. This renewed emphasis is 
evident from the increasing coal stockpile and the extension 
of the operational lifespan of many existing coal assets.

The heightened focus on thermal plants through the 
revitalization of older coal plants is an opportunity for 
your Company as it undergoes business restructuring and 
elevates its service capabilities. Additionally, with the Flue 
Gas Desulphurisation (FGD) deadline approaching in just 
under two and a half years, there is a growing optimism for a 
revival in order flow, as evidenced by the two orders received 
by the company this fiscal year. However, the industry has 
yet to achieve stability in terms of consistent order flow in 
this area and of a potential extension of emission deadline is 
delaying ordering.

Company Performance:

Over the past couple of years, your Company has diligently 
expanded its service capabilities, leading to an increased 
share of services in the total revenue breakdown. Noteworthy 
is the fact that among the three core segments your Company 
operates in-FGD, Services, and Hydro-the turnaround time 
(TAT) of services is the shortest, accelerating profitability, 
margins and cash conversion.

1 China, India boost seaborne thermal coal imports as power demand surges | Reuters

Key erection and commissioning progress on 
projects with BHEL- GE Partnership 

	 1X800 MW North Chennai:  Synchronization completed
	 1X660 MW Bhusawal: Synchronization completed 
	 1X660 MW Panki : Non-Drainable Hydro test completed

Manufacturing highlights of FY23-24 from 
Durgapur Factory

Boiler pressure part manufacturing  

	f Supply of Economiser, Nox Sofa and other parts to 
various customers like NTPC, Vedanta, Hindalco, Aditya 
Birla Group, Adani Group, RPG Dhariwal and Haldia sites 
etc.

	f Supply of SS304H Shop Febricated Hoppers, E&C and 
mandatory spares to L&T.

Export

	 Supply of Boiler Tubes Pressure Parts to Shoiba Electric 
Corporation.

New product Initiatives

	 Coal Nozzle tip supplied to JPL Tamnar.  

New Built 

	 100 % pressure parts supplies completed for Patartu unit 
2 and unit 3 

Major Milestone achieved by your Company in 
FY  2023-24

	 2X660 MW Maitree:  PG test conducted for both the units. 
	 3X660 MW North Karanpura: PG test completed for unit 1 
and COD completed for unit 2 

	 3X660 MW Nabinagar: PG test completed for unit 1 and 2 
	 2X800 MW Telangana:  COD completed for unit 1 and 2
	 2X660 MW Banharapali: PG test conducted for 
both the units

	 2X800 MW Darlipali:  PG test completed for unit 1 

Your Company’s execution unit at Noida and manufacturing 
facility at Durgapur, West Bengal, are capable of designing 
and manufacturing supercritical and ultra-critical Boilers, 
using the latest manufacturing technologies. Your Company 
accomplished these significant milestones in FY 2023-24

BOILERS

Two pass Boiler coloured sectional
view
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	f 2X660 MW NTPC Tanda WFGD unit 1: 720 hours trial 
operation successfully demonstrated, and completion of 
facilities milestone achieved.

	f Matarbari SWFGD and ESP unit 1: Performance 
Guarantee tests completed for SWFGD and ESP. 

	f 1X150 MW Aditya Lapanga DFGD: Performance 
guarantee test successfully demonstrated.

	f 5X210 MW NTPC Unchahar Stage-I, II, III WFGD: Wet 
Stack erection completion milestone achieved for both 
units, retention milestone completion signed off.

	f 3X500 MW APCPL Jhajjar WFGD unit 2: Hot Gas-in 
achieved and trial operation started in unit 2.

	f MB Power Anuppur WFGD unit 1 and 2: 100% supplies 
completed for both units ahead of schedule, hot gas-in 
milestone achieved for unit 1.

	f GSEPL Sikka WFGD: Site infrastructure development 
and construction work started.

100% 
supplies completed for both units 
ahead of schedule, hot gas-in 
milestone achieved for Unit-1.

MB Power Anuppur WFGD Unit-1 and 2: 

MILLS 

Highlights during FY 2023-24

	 16 Mills supply completed for NTPC Rihnad

	 Mill spare parts supplied for Mouda projects.

Export 

	 Supply of Journal shaft and bowl hub assembly part for 
PAITON Power plant

New Product Initiative 

	 Lance Tubes were supplied to Primemetal for Tata Steel  

Other Services Jobs

	 Vedanta Jharsuguda:  Supply of unit 4 completed

FGD 

	 Shell and bottom plate for Annupur completed for MB Power

AIR QUALITY CONTROL SYSTEMS 

Key milestones achieved in projects under 
execution during FY 2023-24

	f 1X500 MW NTPC Unchahar Stage IV WFGD: Category-I 
PG tests conducted and successfully demonstrated. 

	f 3X500 MW APCPL Jhajjar WFGD unit 1: 720 hours trial 
operation successfully demonstrated, and completion of 
facilities milestone achieved.

	f 2X660 MW MUNL Meja WFGD unit 1 and 2: 720 hours trial 
operation successfully demonstrated, and completion of 
facilities milestone achieved for both units.

	f 2X660 MW NTPC Solapur WFGD unit 2: 720 hours trial 
operation successfully demonstrated, and completion of 
facilities milestone achieved.

MB Power's Annupur power plant
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torrefied biomass cofiring for the coal unit. This level 
of cofiring is the highest achieved successfully in India  
so far. 

	f Investing in developing other solutions in the field of 
decarbonized and sustainable coal power.

Key Milestones Achieved-Domestic

	f Significant NOx emission reduction for various units 
of NTPC-Vindhyachal, Mouda, Barauni, Talcher, Tata 
Jojobera, UPRVUNL-Anpara etc through combustion 
modification projects implemented at these units.  

	f Successful completion of PG tests conducted at these 
sites supporting with statutory compliance to stringent 
limits of NOx emissions for coal units in India. 

	f First of a kind NOx control solution was developed and 
successfully implemented for Chinese make coal units 
(4X300MW) for CESC Haldia and Dhariwal. 

SERVICES

In alignment with its strategy, your 
Company continued to achieve growth 
in the services business. The services 
team achieved record order and 
revenue milestones for the year. Key 
milestones achieved in FY 2023-24:
	f Your Company continued investing in R&D/ New Product 
Introduction (NPI) fund throughout the year.  These 
investments along with CAPEX in tools and instruments 
is helping your Company grow its services business 
creating differentiation and value for the customers. 

	f As part of the MOU with NTPC, successfully conducted 
pilot test at NTPC-Tanda power plant and achieved 20% 

Full stator rewind of THRI- GVPI generator for Adhunik Power
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	f Successfully designed and implemented boiler and 
APH modification for Chinese make units of Vendata-
Jharsugada/ Lajigad significantly improving its availability, 
reliability, and performance.

	f ESP upgrade for Chinese make ESP successfully 
implemented at DPL (300 MW). This was accomplished 
with appreciable reduction in stack SPM emissions.

	f Manufacture and supplied Boiler critical parts for JSPL, 
Monnet Power, Angul. This has helped customer in 
reviving its stranded coal assets in a timely manner. 

	f Executed inspection/ outage/ overhauls for oOEM BHEL/ 
Chinese make STG units at various sites-JITPL-Derang 
(600MW), JSW Ratnagiri (300MW), MPPGCL-Satpura 
(250MW), LANCO Amarkantak (300MW), KSK-Mahanadi 
(600MW), SKS Power (300MW), Rattan power (270MW)-
enabling such units to restart them earlier than their 
schedule. 

	f 1st time repaired oOEM BHEL make 600 MW Brushless 
Exciter Stator of JPL Tamnar in-house one week ahead 
of schedule thereby saving significant generation loss for 
the customer.    

600 MW
Brushless Exciter Stator of JPL Tamnar 
in-house one week ahead of schedule 
thereby saving significant Generation 
loss for the customer

1st time repaired oOEM BHEL make 

	f Job of full stator rewind of BHEL make THRI- GVPI 
generator of 270MW at Adhunik Power was successfully 
completed and delivered eight days ahead of schedule 
deploying first of a kind indigenously developed stator 
bar removing tooling.

	f Completed on-time delivery of Boiler Economizer Coils 
from Durgapur factory for MPPGCL-SGTPS Birsinghpur 
to match the customer outage schedule.

	f CUPREPLEX cleaning of Generator stator winding, 
successfully completed for 500MW unit of NTPC-Korba, 
significantly improving unit’s availability and reliability.
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	f Successfully commissioned the Generator Control Panel 
(GCP) at unit 3, NEEPCO wherein the unit has been 
brought back to operation after major overhaul and long 
shutdown. 

	f Completed factory acceptance test and dispatch of AVR 
& GPR for NFL-Vijaypur project.

Key Milestones achieved- Export

	f Successfully exported spares material for Coal Mills to 
M/S Cenal Elektrik Uretim A.S., Istanbul, Turkey for their 
Karabiga 2X660 MW ultra supercritical coal fired power 
plant. 

	f DCS expansion work completed for Banyan Power 
Station, Semcorp Energy, Singapore.

	f Commissioning for Tuzla power Plant HMI upgrade with 
cyber security package at Bosnia. 

	f Supplied two units (GTG and STG) of Excitation System 
for (328MW) Paula Sakra plant-Singapore. 

Employees at work at the Automation and Controls facility in Noida

AUTOMATION AND CONTROL

	f Successfully commissioned Generator Health and 
Monitoring (GHM) System at NTPC Ramagundam, unit 
2 thereby supporting cost-effective, condition-based 
generator maintenance strategy for increasing plant's 
availability and reliability.

	f Successfully completed first of a kind retrofit project 
for supply of AVR and GPR for GTG-2 at NFL Vijaipur of 
industrial segment. 

	f Successfully completed PSS (Power System Stabilizer) 
tuning/optimization for RKM Powergen and TAQA Neyveli 
projects in India.

	f Completed the Performance & Guarantee (PG) test of 
DCS system for NTPC Solapur Station C&I project. 
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	f Successfully completed ALSPA HMI upgrade for Berlin 
balancing plant-Germany, KlongLuang power station-
Thailand.

	f Supplied spares for Excitation/DCS system for Shunkavile, 
Hulu, Bosachu, Banyan etc.

	f NTPC -Barh- supply of missing boiler parts for Russian 
boiler unit. 

GAS POWER 

The Gas Power business of your Company is actively involved 
in supporting managing projects in South Asia region, and 
gas projects globally for Engineering, Procurement and 
Construction services.

The Gas Power Noida Execution centre of your Company is 
presently engaged in supporting for Project Management, 
Engineering, Procurement, Construction and commissioning 
for GE scope in some of key gas power projects in the 
South Asia region which are Summit Meghanghat II, Unique 
Meghnaghat in Bangladesh.

Further engineering team of Gas power is engaged in 
carrying out basic and detailed engineering for global gas 

HYDRO

A service job for Bhaba delivered within 24 
hours by Hydro Services team. 

Unit 3 of Bhaba HEP plant tripped in June 2023 and even 
after several trials customer couldn’t restore it. There was 
a major fault in the governing system.  The plant underwent 
a forced shut down in the peak season for generation 
due to this.

Your Company supported Bhaba HEP plant (3X40 MW) of 
HPSEBL customer by fixing a governing system issue which 
had led to forced shut down.  The team extended support 
within 24 hours of the initial request. Customer appreciated 
the response time and immediate support from the team. 

power projects for extended scope, Equipment only and 
Aero projects for Main machine accessories, balance of plant 
equipment and systems, Heat Recovery Steam Generator. 
Some of the key projects where the team is involved are 
Hsinta, Taichung projects part of Taiwan power corporation 
megadeal, Chung Chia in Taiwan; Ostroleka in Poland; CS 
Energy in Australia; Orot Rabin in Israel. 

RAW 9HA Gas turbine
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Lower Solu project site

Two units boxed up for Lower Solu and gearing 
up for the last phase of execution.

Lower Solu project site has progressed well in the last year 
2023-24.  The Turbine and Generator unit 1 and 2 is boxed 
up and is indeed a significant milestone for the project. It 
indicates that the installation of these components has been 
completed and they are now securely housed.

Completion of the remaining plant’s-mechanical, electrical 
and control system is in full swing.  This stage involves the 
integration of various systems and components necessary 
for the operation of the hydroelectric project. 

The 2X41 MW Lower Solu Hydroelectric project is being 
developed by Solu Hydro Power Limited, which is promoted 
by the Triveni Group of Nepal. This project is expected to 
contribute significantly to Nepal's renewable energy sector 
and provide clean electricity to the region.

Tehri project progress.

Tehri project achieved some critical assemblies and erections 
at site in the last year 2023-24.  Rotor assemblies in unit 6 and 
7 have been lowered and installed in the pit by your Company. 

Other critical components such as lowered horizontal 
penstock for unit 7 and 8, upper bracket erection completed 
for unit 6, Rotor ELCID test completed successfully for unit 
7, runner lowered into the pit for unit 7 and MIV assembled 
and lowered in the pit for unit 6. Tehri erection is ongoing 
in full swing to meet the customer’s targeted date of 
completion of units.

Tehri Hydro Development Corporation India Limited awarded 
delivery of 4X250 MW pumped storage variable speed 
systems (unit no. 5, 6, 7 & 8) to your Company. For a total of 1 
GW of renewable energy to contribute to India’s national grid 
by the end of 2023.

Successful commissioning and synchronization 
of Angat AU1 & MU3.

Successful commissioning and synchronization of the auxiliary 
unit 1 and main unit 3 of the Angat Hydropower Rehabilitation 
Project (AHRP) achieved in 2023-24. It's a significant 
achievement to have the units achieve synchronization at 
100% load with the Philippines grid.

This achievement marks another significant step forward in 
the Angat Hydropower Rehabilitation Project.

Tidong Project boxed-up unit 3.

The project witnessed many successful milestones beginning 
with the lowering of unit 3 Main Inlet Valve (MIV), unit 3 runner 
installation followed with the boxing up of two units.  The site 
team also celebrated the unit 3 run out under self-execution 
mode achieving better tolerances in the run-out compared 
to unit 1 and unit 2. 50% better tolerance than unit 1.  Your 
Company has successfully boxed-up all three units of Tidong 
project in the year 2023-24.  

Subansiri Project completes critical tests. 

Your Company completed successful pressure testing of 
unit 3 spiral case and the HV test for unit 3 rotor, significant 
milestones for the project. NHPC customer witnessed the 
tests and is satisfied with the results.
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DIRECTORS

In compliance with Sections 152, 196, 197 and 203 of the 
Companies Act, 2013 (‘Act’) read with Schedule V and 
other applicable provisions of the Act and the Articles 
of Association of the Company the Board in its meeting 
held on 06 October 2023, basis the recommendation of 
Nomination and Remuneration Committee, re-appointed 
Mr. Yogesh Gupta, Whole time Director and Chief Financial 
Officer of the Company for the second term of one (1) 
year with effect from 16 December 2023 to 15 December 
2024, liable to retire by rotation subject to the approval 
of the members and such other approvals as may be 
required. His appointment was subsequently approved by 
the members of the Company through Postal Ballot on 06 
December 2023.

The Board recommends re-appointment of Mr. Yogesh 
Gupta, Whole time Director and Chief Financial Officer 

Coal is poised to maintain a significant role in India's 
economic growth trajectory, especially with thermal 
plants playing a pivotal role in power generation to meet 
the country's escalating electricity demands. Despite the 
government's emphasis on expanding renewable energy 
capacity, the increased production and imports of coal 
over recent years, coupled with expectations for the 
near future, underscore India's steadfast commitment to 
ensuring reliable and affordable electricity. Although India 
has committed to gradually reducing the consumption of 
polluting fuels as part of its path towards achieving net-
zero emissions by the targeted year 2070, the coal industry 
anticipates a ramp-up in activity over the next decade.

For your Company, the business areas that continue to 
be in focus are Services including core services, and 
upgrades, brownfield FGD equipment supply, Durgapur 
factory to export parts to select countries and additionally 
equipment supply for pressure vessels and cryogenic 
applications and services as well as selective cash and 
margin accretive Hydro PSP projects.

ENVIRONMENT, HEALTH AND SAFETY (EHS)

For your Company, safety, health and well-being of 
employees, contractors and customers are of prime 
importance. Your Company is governed by its EHS 
directives and instructions to protect itself and its 
stakeholders. EHS process is managed in accordance with 
the highest standards and from time to time, which are 
evaluated. The EHS management system of the company 
is robust and certified for ISO 14001 & ISO 45001. Your 
Company follows ‘Zero Tolerance to Life Saving Principles 
Deviation Policy’. In addition to this, every stakeholder 
is authorized to ‘Stop Work’ when there is a potential 
threat of individual injury / illness or having chances of 
property damages. Your Company observes and monitors 
behaviour of workmen, supervisors and employees. Safe 
behaviour is appreciated; however, any at-risk behaviour 
is strictly addressed through the Just & Fair approach 
system which involves coaching, issuing warnings, 
implementing suspensions or considering terminations. 
Concurrently, in the event of any EHS incidents (near 
miss, Level D, Level C, Level B, Level A), your Company 
conducts comprehensive investigation and subsequently 
rolls out corresponding actions across the business in 
India to mitigate the risk of recurrence. All locations have 
well-equipped healthcare facilities and arrangement for 
emergencies. Employees at all levels are given trainings 
so that they have an understanding of EHS requirements 
and build a culture of safety and well-being.  

The project is now moving forward with concreting of the 
barrel and the erection of the turbine, generator, and MIV, 
crucial step in the project's progress. 

The team also celebrated 1000 Safe Workdays at site in 
early October 2023 with customer recognition. 

Kundah completes major supplies to site and 
115 CHPs. 

Kundah project witnessed many dispatches in 2023-24.  
Your Company supplied all major packages (comprising 
>97% material).

Your Company completed 115 CHPs (Customer Hold 
Points) performed and attended virtually and in-person 
by the customer.  This is special for Kundah as it involves 
multiple stakeholders including MEIL (First customer) 
– SMEC (MEIL consultant), TANGEDCO (END USER) – 
WAPCOS (TANGEDCO’s consultant).

Your Company was entrusted to supply and commission 
four 125 MW fixed speed pumped storage turbines for the 
Kundah hydropower plant in Tamil Nadu, India by Megha 

Engineering and Infrastructure Limited (MEIL) and the end 
user Tamil Nadu Generation and Distribution Corporation 
Limited (TANGEDCO).

WAY FORWARD
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senior management personnel with respect to adherence 
of the aforesaid code during FY 2023-24.

The particulars in respect of directors seeking 
appointment/reappointment as required under Regulation 
36(3) of Listing Regulations and Secretarial Standard 
on General Meetings (SS-2) issued by the Institute 
of Company Secretaries of India forms part of the 
Corporate Governance Report and Statement pursuant to 
Section 102 of the Act forming part of the AGM Notice. 
Pursuant to the provisions of Sections 152, 160 and any 
other applicable provisions of the Act and the Listing 
Regulations, inter-alia basis the performance evaluation, 
their expertise in specific functional areas, background, 
contribution towards Company’s performance etc. 
and as per the recommendation of the Nomination 
and Remuneration Committee, the Board recommends 
aforesaid reappointment.

GE SHARE PURCHASE PLAN

GE Share Purchase Plan is a global benefit plan offered to 
full time employees including GE Power India Ltd. Eligible 
employees have the option to purchase the GE share of 
General electric company, USA by electing a monthly 
amount to be taken out of their pay. For Indian employees 
under GE Power India Ltd. employees are entitled to 
purchase GE share up to 25% of the monthly salary. GE 
Share participants also receive a 15% Company match on 
their elected contributions. There is no holding or lock-in 
period on the shares received and they may be sold or 
transferred at any time.

The GE Share Purchase plan had been approved by the 
members of the Company in the 27th Annual General 
Meeting held on 23 July 2019.

The Company does not issue any shares of the Company 
(including sweat equity shares) to its employees under 
any scheme.

(DIN 01393032), who is liable to retire by rotation in the 
ensuing AGM.

In compliance with Sections 149, 197 of the Act read with 
applicable Schedules and other applicable provisions of 
the Act and the Articles of Association of the Company 
and Listing Regulations and basis the recommendation 
of Nomination and Remuneration Committee, the 
Board of Directors in its meeting held on 22 May 2024 
appointed Mr. Ashok Kumar Barat (DIN 00492930) as 
Additional Independent Director for a first term of five 
(5) consecutive years with effect from 01 June 2024 to 
31 May 2029, not liable to retire by rotation, subject to 
the approval of members. He is eligible to hold office as 
Additional Director till date ensuing AGM. 

In compliance with Sections 149, 197 of the Act read with 
applicable Schedules and other applicable provisions of 
the Act and the Articles of Association of the Company 
and Listing Regulations and basis the recommendation 
of Nomination and Remuneration Committee, the 
Board of Directors in its meeting held on 22 May 2024 
appointed Mr. Ravinder Singh Dhillon (DIN 00278074) as 
Additional Independent Director for a first term of five 
(5) consecutive years with effect from 01 June 2024 to 
31 May 2029, not liable to retire by rotation, subject to 
the approval of members. He is eligible to hold office as 
Additional Director till date ensuing AGM.

The Board in its meeting held on 22 May 2024 recommended 
to the members of the Company, the appointment of Mr. 
Ashok Kumar Barat (DIN 00492930) and Mr. Ravinder 
Singh Dhillon (DIN 00278074) as Independent Directors 
for first term of five (5) consecutive years with effect 
from 01 June 2024 to 31 May 2029, not liable to retire by 
rotation. 

All the Independent Directors/Additional Independent 
Directors have declared that they meet the criteria 
of independence as laid down under the Act/Listing 
Regulations/any other applicable law along with a 
declaration of compliance of Rule 6 of Companies 
(Appointment and Qualification of Directors) Rules, 2014, 
as amended from time to time. The Independent Directors 
have complied with the Code for Independent Directors 
prescribed in Schedule IV to the Act. The Independent 
Directors are not liable to retire by rotation. Dr. Uddesh 
Kumar Kohli and Mr. Arun Kannan Thiagarajan shall be 
completing their tenure for the term of two consecutive 
five years as Independent Directors of the Company with 
effect from the closing hours of 24 July 2024.

Further, the Company has in place the Code of Conduct 
for Directors and senior management personnel. The 
Company is in receipt of disclosures from Directors and 

REGISTERED OFFICE

The Registered Office of the Company is situated at Regus 
Magnum Business Centers, 11th floor, Platina, Block G, Plot 
C-59, BKC, Bandra (E), Mumbai, Maharashtra – 400051. 
There was no change in the address of Registered office 
during the FY 2023-24.
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MEETINGS OF BOARD AND ITS COMMITTEES

The Board meets at regular intervals to discuss on Company/
business’s policy, strategy and financial results apart from 
other Board business. The Board/Committee Meetings are 
pre-scheduled and a tentative quarterly/half yearly calendar 
of the Board and Committee Meetings is discussed and 
finalized by the Directors in advance to facilitate them to 
plan their schedule and to ensure meaningful participation in 
the meetings. The maximum interval between any two Board 
Meetings did not exceed one hundred and twenty (120) days.

In order to further strengthen the Corporate Governance 
practices in the Company and to maintain the corporate culture 
of conscience and consciousness towards shareholders 
and other stakeholders, the Company has non-mandatory 
committees in place which focus on strategy, innovation, 
sustainability, gender diversity etc. to help concentration on 
key areas thereby enhancing the Board processes.

Your Company comprises of five mandatory committees which 
includes Audit Committee, Nomination and Remuneration 
Committee, Corporate Social Responsibility Committee, 
Stakeholders Relationship Committee and Risk Management 
committee. Apart from the mandatory committee your 
Company has three non-mandatory committees which 
includes Sustainability Committee, Inclusion & Diversity 
Committee and Strategy & Innovation Committee and sub-
committee to Strategy & Innovation Committee known as 
Investment Committee.

The details of composition/change in composition, meetings, 
and attendance etc. at the meetings of Board and its 
committees held during the FY 2023-24 and its terms of 
reference are provided in Corporate Governance Report 
which forms part of this Report.

The Secretarial Standard on Meetings of the Board of Directors 
(SS-1) and the Secretarial Standard on General Meetings (SS-
2) issued by the Institute of Company Secretaries of India 
have been duly complied.
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Non-mandatory Committees of the Company are managed 
in compliance with Secretarial Standards -1 on meetings of 
the Board of Directors issued by the Institute of Company 
Secretaries of India to the extent possible.

RECOMMENDATIONS OF AUDIT COMMITTEE
AUDITORS AND AUDIT REPORT

NOMINATION AND REMUNERATION POLICY

BOARD EVALUATION

Your Company has an Audit Committee of the Board of 
Directors in place. The terms of reference of the Audit 
Committee are in line with Section 177 of the Act and the Listing 
Regulations, as amended. There were no recommendations 
made by the Audit Committee which were not accepted by 
the Board. There were no frauds reported by Auditors of your 
Company under sub-section 12 of section 143 of the Act for 
the FY 2023-24.

Statutory Auditors

The Statutory Auditors of the Company, M/s Deloitte Haskins 
& Sells (Firm Registration No. 015125N) were appointed at the 
29th Annual General Meeting of the Company to hold office 
for a term of five (5) consecutive years until the conclusion 
of the 34th Annual General Meeting of the Company at a 
remuneration as may be decided by the Board of Directors 
of the Company. 

Brief profile of Deloitte Haskins & Sells inter-alia highlighting 
their competence and experience is given in the Notice of AGM.

Cost Auditors

Pursuant to Section 148 of the Act, your Directors, on the 
recommendation of the Audit Committee, appointed M/s 
Yogesh Gupta & Associates, Cost Accountants as Cost 
Auditors of your Company for the FY 2024-25 to carry out the 
cost audit for the applicable business at a remuneration of ₹ 
3,00,000/-  (Rupees Three Lakh only) plus applicable taxes 
and reimbursement of out of pocket expenses. A Certificate 
from M/s Yogesh Gupta & Associates, Cost Accountants has 
been received confirming that their appointment as Cost 
Auditors of the Company, would be in accordance with the 
limits specified under Section 141 of the Act. 

Brief profile of M/s Yogesh Gupta & Associates, Cost 
Accountants inter-alia highlighting their competence and 
experience is given in the Notice of AGM.

As required under the Act, the remuneration payable to the 
Cost Auditor is required to be placed before the members 
of the Company in the general meeting for ratification. 
Accordingly, the Board of Directors of the Company 
recommends to members the ratification of the remuneration 
payable to M/s Yogesh Gupta & Associates, Cost Accountants 
for the FY 2024-25 at the ensuing Annual General Meeting.

The Cost records as specified by the Central Government 
in compliance with sub-section (1) of section 148 of 
the Companies Act, 2013 are being duly maintained by 
the Company.

Your Company has in place a Nomination and Remuneration 
Policy to ensure that the Board and top Management is 
appropriately constituted to meet its fiduciary obligation 
to stakeholders, to identify and determine the integrity, 
qualification, expertise and experience of persons who are 
qualified to become Directors or who may be appointed in 
senior management and/or as Key Managerial Personnel of 
the Company. This policy inter-alia lays down the guidelines 
relating to appointment and remuneration for Executive 
Directors, Non-Executive Directors/Independent Directors, 
Key Managerial Personnel and Senior Management, skill 
mapping of director before appointment, alignment with 
current HR policies of the Company, criteria for paying 
remuneration/commission to Non-Executive Directors etc. 
and can be accessed at www.gevernova.com/regions/in/ge-
power-india-limited.

Pursuant to the provisions of the Act and the Listing 
Regulations, the Non-Executive, Non-Independent Director 
and the Executive Directors of the Company were evaluated 
by the Independent Directors of the Company in a separate 
meeting of Independent Directors held during the year. The 
formal annual evaluation of the Independent Directors, Board 
as a whole, Chairman, Committees namely Audit Committee, 
Stakeholders Relationship Committee, Corporate Social 
Responsibility Committee, Risk Management Committee, 
Nomination and Remuneration Committee, Strategy & 
Innovation Committee, Inclusion & Diversity Committee and 

Sustainability Committee and all the individual Directors 
were undertaken in the Board meeting. More details on the 
same including the evaluation mechanism are provided in 
the Corporate Governance Report which forms part of this 
Annual Report.
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DIRECTORS’  RESPONSIBILITY STATEMENT

Secretarial Audit

Pursuant to the provisions of Section 204 of the Act your 
Directors appointed M/s Hemant Singh & Associates, 
Company Secretaries to undertake the Secretarial Audit of 
your Company for FY 2023-24. The Secretarial Audit Report 
in Form MR-3 for FY 2023-24 is annexed as ‘Annexure B’ to 
this Report.

Further in compliance with Regulation 24A of Listing 
Regulations, Annual Secretarial Compliance Report for the 
year ended 31 March 2024, issued by M/s Hemant Singh & 

Your Directors state that:

I.	 in the preparation of the annual financial statements 
for the year ended 31 March 2024, the applicable 
accounting standards have been followed along with 
proper explanation relating to material departures, if any;

II.	 such accounting policies have been selected and applied 
consistently and made such judgements and estimates 
that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company as at the 
end of the financial year 31 March 2024 and of the profit 
of the Company for that period;

III.	 proper and sufficient care have been taken for 
the maintenance of adequate accounting records 

in accordance with the provisions of the Act for 
safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities;

IV.	 the annual financial statements have been prepared on a 
going concern basis;

V.	 financial control been laid down and followed by the 
Company and that such internal financial controls are 
adequate and are operating effectively; and

VI.	 proper systems have been devised to ensure compliance 
with the provisions of all applicable laws and that such 
systems were adequate and operating effectively.

Associates, Company Secretaries is annexed as ‘Annexure C’ 
to this Report. The same was filed with stock exchanges (BSE 
& NSE) on 22 May 2024.

Brief profile of M/s Hemant Singh & Associates, Company 
Secretaries inter-alia highlighting their competence and 
experience is given in the Notice of AGM.

There were no qualifications, reservations, observations or 
adverse remarks made by the Auditors in their report for 
FY 2023-24.

Employees on shopfloor at Durgapur factory
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SUBSIDIARIES / JOINT VENTURES

GE Power Boilers Services Limited (‘GEPBSL’) is a wholly owned subsidiary of the Company. It is a non-material non-listed 
Indian subsidiary. It was initially engaged in the services related to boilers. The aforesaid subsidiary did not have any business 
operations during the year. During FY 2023-24, GEPBSL had other income of H (0.01) million (Previous Year : H 5.7 million) along 
with Loss after tax of H 0.01 million (Previous Year : Profit after tax of H 5.7 million). As at 31 March 2024, GEPBSL’s accumulated 
losses of H 3.8 million have eroded its paid-up equity capital of H 3.4 million.

In compliance with the first proviso to sub-section 3 of section 129 of the Act a statement containing salient features of the 
financial statement of Company’s subsidiary for FY 2023-24 in the prescribed format Form AOC-1 is as under :-

Part A: Subsidiaries
(₹ in million)

Name of the 
subsidiary

The date 
since when 
subsidiary 
was 

acquired

Share 
capital

Reserves 
and 
surplus

Total 
assets

Total 
liabilities

Invest 
- 

ments

Turnover Profit/ 
(loss) 
before 
taxation

Provision 
for 

taxation

Profit/ 
(loss) 
after 
taxation

Proposed 
Dividend

Extent of 
shareholding 
(in %)

GE Power Boilers  
Services Limited

31-10-2002 3.40 (3.86) 0.03 0.49 - - (0.01) - (0.01) - 100

Name of 
Association or 
Joint Venture

Latest 
audited 
Balance 
sheet 
Date

Shares of Associate or Joint 
Ventures held by the company on 
the year end

Description 
of how there 
is significant 
influence

Reason 
why the 
associate/
Joint venture 
ls not 
consolidated

Net worth* 
attributable 
to 
shareholding

Profit or Loss for the year*

No. Amount of 
Investment 
in 
Associates 
or Joint  
Venture

Extent of 
Holding (in 
percentage)

Considered in 
Consolidation

Not 
Considered in 
Consolidation

NTPC GE 
Power Services 
Private Limited

31.03.2023 3,000,000 
equity 
shares

72 50 Company has 
joint control

Not 
Applicable

187.4 57.5 57.5

Reporting period for the subsidiary is same as holding 
Company’s reporting period i.e. from 1 April to 31 March. The 
above-mentioned subsidiary is not a foreign subsidiary and 
its reporting currency is Indian Rupee (₹).

Part B: Associates and Joint Ventures

The Company holds 3,000,000 equity shares of ₹ 10 each 
in NTPC GE Power Services Private Limited (NGSL). The 
Company is having 50% voting rights and right to net assets 
in NGSL thereby giving joint control over NGSL. Investment 
in Joint venture is accounted for using the equity method of 
accounting, after initially being recognized at cost. During the 
FY 2023-24, NGSL had a total profit after tax of H 115.0 million 
out of which H 57.5 million has been recognised part of your 
company's financials.

* The management certified accounts have been considered for consolidation. 

Key updates during FY 2023-24:-

	f Achieved Revenue H 5,060 million and Profit Before Tax  
H 252.6  million, all time high in NGSL’s history

	f Order Book H 15,250 million and Order inflow H 5,090 
million

	f Credit rating from ICRA released, Long Term A+ and 
Short Term A1

	f Received new order from Green Valley Renewal Energy 
Limited for 80 MW Solar Project, Panchet

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures basis 
the management certified accounts
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Rating Latest rating of FY 2023-24 Highest rating during the FY 2023-24

Name of the credit rating agency ICRA Limited for long term and short term borrowings from Bank

Date on which the credit rating 
was obtained

22 November 2023 06 June 2023

Long Term rating BBB (The outlook for long term rating is 
Negative)

BBB+ (The outlook for long term rating is 
Negative)

Short- Term rating A3+ A2

Reasons provided by the rating 
agency for a downward revision

The reasons for downward revision inter-
alia included continuous decline in revenues, 
reduction in profit margins and delayed cash flow 
owing to significant cost pressures, provisions 
for accidents and slow pace of project execution.

The reasons for such downward revision inter-
alia are  slow order intake, increased provisions, 
decline in revenue and profitability in the financial 
year 2022-23, susceptibility to execution delays 
and subdued demand outlook.

PROMOTER SHAREHOLDING AND WEBSITE
The name of the immediate holding company is GE Steam 
Power International BV. It holds 46,102,083 equity shares 
constituting 68.58% of the paid-up capital of the Company. 
There is no change in the said holding till the date of this 
report. With effect from 02 April 2024 the ultimate holding 
company of GE Power India Limited has changed from 
General Electric Company to GE Vernova Inc. The same was 
intimated to stock exchanges on 03 April 2024. 

The website of the Company has changed from www.ge.com/
in/ge-power-india-limited to www.gevernova.com/regions/in/
ge-power-india-limited 

CONSOLIDATED FINANCIAL STATEMENTS
In compliance with provisions of Section 129 of the Act and 
Listing Regulations, as amended, your Company has prepared 
Consolidated Financial Statements in accordance with the 
requirements of Ind-AS Rules. The Audited Consolidated 
Financial Statements along with the Auditors’ Report thereon 
forms part of this Annual Report.

Further, as per the fourth proviso of Section 136(1) of the 
Act, Audited Financial Statements of the subsidiary Company 
have been displayed on the website of the Company viz. 
https://www.gevernova.com/regions/in/ge-power-india-
limited. Members interested in obtaining a copy of audited 
financial statements of the subsidiary Company may write to 
the Company Secretary of the Company.

VIGIL MECHANISM
Your Company is committed to best Corporate Practices 
based on the principle of transparency, accountability, 

fairness and integrity to create long term sustainable value for 
its stakeholders. Your Company has in place Vigil Mechanism 
(Ombuds and Open Reporting Procedure) to provide an 
avenue to all Stakeholders to report concerns, whether 
actual or potential, about integrity violation or violation of law. 
The Company provides adequate safeguard to the Concern 
Raiser. If a Concern Raiser faces any retaliation as a result 
of reporting a Concern or supporting an investigation, the 
aforesaid Procedure provides adequate provision to report 
the incident to the Chairman of the Audit Committee. In 
addition, your Company has adopted an internal Code of 
Conduct namely ‘The Spirit & The Letter’(‘S&L’) which is 
followed by anyone who works for or represents GE, which 
includes your Company. 

Employees have the power to influence GE's reputation 
worldwide by how they embrace the spirit of integrity. The 
Spirit & The Letter and the said policy helps ensure that the 
work employees do continues our long-standing tradition 
of working with unyielding integrity. It helps us create an 
atmosphere where people want to work without any fear.

During the year, 26 stakeholders’ complaints were received 
and all of them  have been resolved to the satisfaction of the 
complainants. Out of the total resolved complaints ~ 45% of 
the complaints were confirmed.

The aforesaid policies are available on the Company’s 
website viz. https://www.gevernova.com/regions/in/ge-
power-india-limited.

FIXED DEPOSIT

The Company has not accepted any deposits and as such no 
amount of principal or interest was outstanding as at the end 
of FY 2023-24.

CREDIT RATING

Summary of the latest and highest credit rating obtained by the Company during FY 2023-24 is provided below: -
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ENVIRONMENT, HEALTH AND SAFETY (EHS)
For  your  Company, safety, health and well-being of 
employees, contractors and customers are of prime 
importance. Your Company is governed by its EHS directives 
and instructions to protect itself and its stakeholders. 
EHS process is managed in accordance with the highest 
standards and from time to time, which are evaluated. 
The EHS Management system of the company is robust & 
certified for ISO 14001 & ISO 45001. Your Company follows 
‘Zero Tolerance to Life Saving Principles (LSP) Deviation 
Policy’. In addition to this, every stakeholder is authorized 
to ‘Stop Work’ when there is a potential threat of individual 
injury / illness or having chances of property damages. Your 
company observe and monitor behaviours of workmen, 
supervisors and employees. The Company has a mechanism 
that appreciates safe behaviour demonstrated by a worker/
employee while at-risk behaviour demonstrated by a worker/
employee is addressed through just & fair approach system 
which involves coaching, issuing warnings, implementing 
suspensions or considering terminations. Concurrently, in 
the event of any EHS incidents (Near miss, Level D, Level C, 
Level B, Level A), your company conducts comprehensive 
investigation and subsequently rolls out corresponding 
actions to mitigate the risk of recurrence. All locations have 
well-equipped healthcare facilities and arrangement for 
emergencies. Employees at all levels are given trainings on 
EHS to build a culture of safety and well-being.  

MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis is presented in a 
separate section, which forms part of this Annual Report.

CORPORATE GOVERNANCE REPORT

The Corporate Governance Report is presented in a separate 
section, which forms part of this Annual Report.

PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS

During the year your Company granted new Inter-Corporate 
Deposits (ICDs) under cashpool transaction with LM Wind 
Power Blades (India) Private Limited (‘LM Wind’) to the tune 
of H 700 million (maximum amount lent excluding interest 
earned). Also, there were no ICDs subsisting as on the date of 
this report. Particulars of investments made by your Company 
during FY 2023-24 have been provided in Note no. 21 of the 
Notes to Standalone Financial Statements which forms part 
of this Annual Report. The rate of interest for aforesaid ICDs 
was of 7.02% p.a. All the ICDs were granted in compliance 
with Section 186 of the Act. The aforesaid ICDs were granted 
for business purposes only.

Your Company has not given any Guarantee during 
FY 2023-24.

RELATED PARTY TRANSACTIONS

Your Company has in place a Related Party Transactions 
Policy. During FY 2023-24, shareholders’ approval for 
Material related party transaction was obtained at the 31st 
Annual General Meeting of the Company and vide postal 
ballot approved by the members on 06  December 2023. 
Omnibus approval for related party transactions (at arm’s 
length and in ordinary course of business) which were 
foreseen and repetitive in nature was obtained from the 
Audit Committee. All the related party transactions entered 
during the year were at arm’s length and in ordinary course 
of business except the ones for which separate approval was 
taken under the provisions of Section 188 of the Companies 
Act, 2013 from the Audit Committee and the Board.

However, the Company has not entered into any transaction 
which may be considered material in terms of Section 188 of 
the Act and thus disclosure in Form AOC-2 is not applicable to 
the Company. The disclosures pertaining to transactions with 
Related Parties in compliance with applicable accounting 
standards have been provided in Note no. 36(b) of the Notes 
to Standalone Financial Statements.

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION 
AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The information on conservation of energy, technology 
absorption and foreign exchange earnings & outgo as 
stipulated under Section 134(3)(m) of the Act is annexed as 
‘Annexure D’ to this Report.

DEVELOPMENT AND IMPLEMENTATION OF A RISK 
MANAGEMENT POLICY	

The Board of Directors of your Company has laid down a Risk 
Management Policy for the Company. Further the Company has 
Risk Management Committee (RMC) in place. The Committee 
assists the Board in fulfilling its risk management oversight 
responsibilities with regard to identification, evaluation and 
mitigation of critical risks – strategic as well as operational. 
The Company has an enterprise risk management (ERM) 
framework  in place. This helps in identifying elements of 
risks inherent to the business linked to various activities such 
as  tendering, contract execution, operational and financial 
management, environment, health and safety, reputation and 
image, currency fluctuation, compliance etc. These risks are 
assessed with respect to factors – external as well as internal 
to your Company that  can impact its business operations and 
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growth aspirations. There is a structured process to identify 
enterprise level critical risks and to develop their respective 
mitigation action plans. Status of these risks and mitigation 
action plans are periodically reviewed by the RMC. 

The framework of Internal Financials Controls (IFC) and 
the system of Internal Audit complements the Policy by 
scientifically identifying, scoping and mapping risks to 
significant businesses, profit centers and functional areas. 
Risk matrices that map controls against risks in each area, 
are evaluated periodically. There exists an objective rating 
criterion for observations and time bound mitigations that are 
monitored. Every unit and function is required to deploy the 
control measures and ensure timely reporting. In the opinion 
of the Board, none of the above-mentioned risks threaten the 
existence of your Company.

REPORTING UNDER THE SEXUAL HARASSMENT OF 
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
AND REDRESSAL) ACT,  2013

In compliance with the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 
and the rules made thereunder the Company has in place a 
policy on Sexual Harassment at workplace. The Company 
has complied with the provision relating to the constitution of 
Internal Complaints Committee under the Sexual Harassment 
of Women at the Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 and the rules made thereunder. During 
FY 2023-24, the Company conducted awareness programs 
remotely, covering employees at its various locations in 
respect to sexual harassment at workplace. No case was 
reported relating to sexual harassment during FY 2023-24.

INTERNAL FINANCIAL CONTROLS WITH REFERENCE 
TO THE FINANCIAL STATEMENTS
The Board of Directors of your Company is satisfied with the internal 
financial control process with reference to the financial statements. 
Internal control environment of the company is reliable with well 
documented framework to mitigate risks. A detailed analysis is 
provided in the Management Discussion and Analysis.

ANNUAL RETURN
In accordance with the Act, the annual return in the prescribed 
format is available at www.gevernova.com/regions/in/ge-
power-india-limited/reports-financials.

PARTICULARS OF EMPLOYEES
The information as required under Section 197 of the Act 
in respect of employees of the Company is annexed as 
‘Annexure E’ to this Report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS OR COURTS

There were no significant and material orders passed against 
your Company by the regulators or courts or tribunals during 
FY 2023-24 impacting the going concern status and your 
Company’s operations in future.

MATERIAL CHANGES AND COMMITMENTS, IF  ANY OR 
ANY OTHER MATERIAL EVENT HAVING AN IMPACT ON 
THE AFFAIRS OF THE COMPANY.

There were no material changes and commitments affecting 
the financial position of the Company which have occurred 
between the end of FY 2023-24 and on the date of the report. 

GENERAL DISCLOSURES
I.	 During the FY 2023-24, no case against the Company 

under the Insolvency and Bankruptcy Code, 2016 ('Code') 
was initiated and is subsisting as on 31 March 2024.

	 Update on case reported in FY 2022-23

	 Unistar Metals Private Limited Vs GE Power India Limited

	 Forum: NCLT, Mumbai

	 Filing Date: 03.06.2022

	 Proceedings initiated under: The petitioner had 
moved the application under section 9 of the IBC, 
2016 to initiate a corporate insolvency resolution 
process on account of alleged failure of the 
Company to pay for certain goods supplied by the 
petitioner.

	 Status as on 31.03.2024: The petition was 
disposed of  by NCLT, Mumbai Bench vide order 
dated 10 January 2024. 

II.	 There was no instance of onetime settlement with any 
Bank or Financial Institution.

III. 	 There has been no change in the nature of business of 
the Company.

IV. 	 During the year the Company did not issue any equity shares 
with differential rights as to dividend, voting or otherwise.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

Corporate Social Responsibility and inclusiveness are part 
of the Company's sustainability strategy. Diversity, efficient 
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resources management and engaging our internal and 
external stakeholders in the process of sustainability are 
part of the overall agenda. Through employee volunteering, 
sustainability goals and CSR efforts, the Company has 
endeavoured to prioritise commitment towards sustainable 
and inclusive development. 

During FY 2023-24, the Company did not have the statutory 
CSR budget under the Act.  However, apart from continuing the 
Ongoing Projects, the Company voluntarily spent ₹ 5,50,000 
towards Education program in GE Model Tribal villages promoting 
education and rural development during FY 2023-24. 

INITIATIVE UNDERTAKEN BY YOUR COMPANY IN 
FY 2023-24

Basic Education for poor children in the tribal 
villages of Durgapur

Your Company in partnership with Swami Vivekananda Vani 
Prachar Samity (SVVPS) provided basic education in tribal 
villages of Durgapur, Paschim Bardhaman, West Bengal 
(Moldanga, Fuljhor & Kathaldanga) benefitting the education 
of 138 Children. This project included running of 3 education 
centres at Modaldanga, Bon Fuljhor and Kathaldanga which 
facilitated in providing teachers, educational materials like 
Books, copies etc., organizing cultural programs, annual sports 
and excursion. The Project got completed during FY 2023-24.

ONGOING PROJECTS UNDERTAKEN BY YOUR COMPANY 
OF FY 2021-22

Employment linked Skill Training Program 
for youths

Your Company in partnership with Tech Mahindra Foundation 
has initiated a project which aimed at providing employable 
skills in Amazon Web Services (AWS) re/Start program on Cloud 
Computing to 1,000 youths from Delhi, Chandigarh, Bangalore, 
Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, Pune and 
Visakhapatnam. AWS re/Start is a full-time, classroom- based 
skills development and training program that prepares learners 
for entry- level careers in cloud computing technology and 
connects them to potential employers. Through real-world, 
scenario-based learning, hands-on labs, learners gain the 
technical skills they need for entry-level cloud roles. AWS 
re/Start also focuses on building professional skills such as 
adaptive communication, time management, and collaboration. 
Under the said program, 1,286 students have been enrolled  
out of which 995 students  have graduated while 468 students 
have been successfully placed. The program’s mission is to 
build a diverse pipeline of entry-level cloud talent. This project 
began in FY 2021-22 and was marked as an Ongoing project 
which is targeted to be completed before 31 March 2025.

INVESTOR EDUCATION & PROTECTION FUND (IEPF)
Pursuant to Section 124(5) of the Act read with the IEPF 
Authority (Accounting, Audit, Transfer and Refund) Rules, 
2016 (‘the Rules’), all unpaid or unclaimed dividends are 
required to be transferred by the Company to the IEPF 
established by the Central Government, after the completion 
of seven years. Since, in the FY 2015-16, since no dividend 
was declared by the Company. Hence, under Section 124(5) 
of the Act read with the IEPF Authority (Accounting, Audit, 
Transfer and Refund) Rules, 2016 (‘the Rules’), no unpaid 
or unclaimed dividend and shares were required to be 
transferred by the Company to the IEPF established by the 
Central Government.

No dividend was declared or paid by the Company for 
FY 2022-23, hence no amount was due to be credited in 
compliance with Section 124(6) of the Act) to IEPF Authority 
during the FY 2023-24. Additionally, no dividend has been 
declared by the Company for FY 2023-24. 

As per the records of the Company, 30,601 equity shares are 
eligible to be transferred to IEPF Authority in this financial 
year for the dividend paid by the Company in FY 2016-17. 
Accordingly, the Company vide letter/email dated 22 May 
2024 has written to shareholders to claim dividends which 
stand unpaid/unclaimed for the last seven consecutive 
years i.e., since FY 2016-17 on or before 30 August 2024. 
Thereafter, the dividend for the year mentioned above shall 
be transferred to IEPF and its corresponding eligible shares 
shall also be transferred to demat account maintained by IEPF. 

BUSINESS RESPONSIBILITY AND SUSTAINABILITY 
REPORT
The Company is submitting Business Responsibility and 
Sustainability Report as ‘Annexure G’ to this Report.
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ANNEXURE - A
DIVIDEND DISTRIBUTION POLICY

BACKGROUND

This policy is being adopted in compliance with Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Regulations’) 
as amended. The regulation 43A of the Regulations requires 
top five hundred listed entities based on market capitalization 
(calculated as on March 31 of every financial year) to formulate 
a dividend distribution policy which shall be disclosed in their 
annual reports and on their websites.

The regulation further prescribed that, the dividend 
distribution policy shall include the following parameters:

a.	 the circumstances under which the shareholders of the 
listed entities may or may not expect dividend;

b.	 the financial parameters that shall be considered while 
declaring dividend;

c.	 internal and external factors that shall be considered for 
declaration of dividend;

d.	 policy as to how the retained earnings shall be 
utilized; and

e.	 parameters that shall be adopted with regard to various 
classes of shares

Provided that if the listed entity proposes to declare 
dividend on the basis of parameters in addition to clauses 
(a) to (e) or proposes to change such additional parameters 
or the dividend distribution policy contained in any of the 
parameters, it shall disclose such changes along with the 
rationale for the same in its annual report and on its website.

Considering the fact that GE Power India Limited (hereinafter 
referred to as ‘Company’) is amongst the top 500 listed 
entities, as at 31st March 2016, as per the criteria, the dividend 
distribution policy has been formulated.

The Company has issued only Equity Shares. The Equity 
Shares are pari-passu with respect to voting rights and 
dividend. All the members of the Company entitled to receive 
the same amount of dividend per share.

APPLICABILITY

This policy is applicable on equity shares of the Company.

OBJECTIVE OF THE POLICY
The policy specifies the parameters of distribution of 
dividend with objective of delivering sustainable value to its 
stakeholders.

PROCEDURE
Dividend is declared at the Annual General Meeting (AGM) 
of the shareholders based on recommendations of the Board 
in compliance with provisions of Companies Act, 2013. The 
Board may also declare interim dividend(s) as and when it 
considers fit.

CONSIDERATIONS
The Board of Directors of the Company (‘Board’) recommends 
dividend distribution based on the following factors, which 
lead to circumstances under which the shareholders of the 
Company may or may not expect dividend:

1.	 Reported and Projected Net Profit after Tax (PAT) 
available for distribution in the financial statements for 
the current and projected periods.

2.	 Reported and projected statements of free cash flow 
generation.

3.	 Current and projected cash balance.

4.	 Current and projected debt-raising capacity.

5.	 Committed and projected cash flow needs owing to 
forecasted capital expenditure, anticipated investments 
and working capital requirements for current and 
projected periods.

6.	 The macro-economic factors and the general business 
environment.
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7.	 Corporate actions resulting in significant cash outflow for the Company.

The Company may use retained earnings for distribution of dividend in special circumstances except in cases wherein funds 
needs to be deployed to sustain growth of the business and operations of the Company.

REVIEW OF POLICY

This policy is approved by the Company’s Board of Directors. The Board may from time-to-time review and amend the policy.

DISCLAIMER

This document does not solicit investments in the Company’s securities. Nor is it an assurance of guaranteed returns (in any 
form), for investments in the Company’s equity shares.
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ANNEXURE - B
SECRETARIAL AUDIT REPORT

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2024

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

To,
The Members,
GE Power India Limited
Regus Magnum Business Centers Private Limited,
11th Floor, Platina, Block G, Plot C-59 BKC, Bandra (E) 
Mumbai City, MH -400051

We have conducted the Secretarial Audit of the compliance 
of applicable statutory provisions and the adherence to good 
corporate practices by GE POWER INDIA LIMITED having 
CIN: L74140MH1992PLC068379 (hereinafter called “the 
Company”). 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 our 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, 
the explanations and clarifications given to us and the 
representation made by the Management , we hereby report 
that in our opinion, the Company has during the audit period 
covering the financial year ended on 31st March 2024, 
generally 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 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;

iii.	 The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

iv.	 Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder to the extent of Foreign 
Direct Investment and Overseas Direct Investment.

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

(a)	 The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;

(b)	 The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015;

(c)	 The Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015;

(d)	 The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 
2018 (Not Applicable to the Company during the 
Audit Period);

(e)	 The Securities and Exchange Board of India 
(Share Based Employee Benefits & Sweat Equity) 
Regulations, 2021 and The Securities and Exchange 
Board of India (Share Based Employee Benefits) 
Regulations, 2014 (Not Applicable to the Company 
during the Audit Period);

(f)	 The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008 
(Not Applicable to the Company during the 
Audit Period);
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(g)	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993; 

(h)	 The Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2009 (Not Applicable 
to the Company during the Audit Period); 

(i)	 The Securities and Exchange Board of India (Buyback 
of Securities) Regulations, 2018 (Not Applicable to 
the Company during the Audit Period) and;

(j)	 The Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) 
Regulations, 2021 (Not Applicable to the Company 
during the Audit Period)

vi.	 The operations of the Company include a composite 
range of activities viz. engineering, procurement, 
manufacturing, construction and servicing of power 
plants and power equipment. In our opinion, the 
Company being operating in the aforesaid diversified 
activities, various laws/regulations are applicable to it. 
The other major laws, as informed by the management 
of the Company which are specifically applicable to the 
Company based on their sector/industry are:-

a)	 Indian Boilers Act, 1923;

b)	 The Environment (Protection) Act, 1986;

c)	 The Water (Prevention and Control of Pollution) Act, 
1974 & Central Rules/concerned State Rules;

d)	 The Air (Prevention and Control of Pollution) Act, 
1981 & Central Rules/concerned State Rules;

e)	 The Factories Act, 1948;

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

a)	 Secretarial Standards issued by The Institute of Company 
Secretaries of India.

During the period under review, the Company has complied 
with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. as mentioned above.

We further report that

As per our inspection of records of the Company, the Board 
of Directors of the Company is duly constituted with proper 
balance of Executive Directors, Non-Executive Directors, 
Women Director and Independent Directors. The changes 

in the composition of the Board of Directors that took place 
during the period under review were carried out in compliance 
with the provisions of the Act.

Adequate notice is given to all directors to schedule the 
Board Meetings seven days in advance except where consent 
of the directors was received for scheduling meeting at a 
shorter notice. Agenda and detailed notes on agenda were 
sent at least seven days in advance, and a system exists for 
seeking and obtaining further information and clarifications 
on the agenda items before the meeting and for meaningful 
participation at the meeting.

All the decisions of the Board were carried out through 
unanimous votes, no dissenting views of any Director was 
recorded in the minutes maintained by the Company.

We further report that based on the review of the compliance 
mechanism established by the Company and on the basis of 
the compliance certificate(s) issued by various departments 
and taken on record by the Board of Directors at their 
meetings, we are of the opinion 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 under 
review the company received a letter from GE Steam Power 
International B.V, immediate holding company, relating to 
transfer by General Electric Company USA of its ultimate 
and indirect shareholding in GE power India Limited to GE 
Vernova LLC.

As informed by the management and as per information 
submitted to the Stock Exchange dated 3rd April 2024, the 
proposed spin-off as above, was completed on 2nd April, 2024.

We further report that during the audit period there has 
not been any other activity having a major bearing on the 
Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines etc.

	 For Hemant Singh & Associates
Company Secretaries

Hemant Kumar Singh
(Partner)

Membership No: F6033  
COP No : 6370

Date: 22.05.2024	 UDIN: F006033F000425705
Place: New Delhi 	 PR NO. :  S2010DE139000

This Report is to be read with Annexure A, which forms an integral part of this report.
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	 For Hemant Singh & Associates
Company Secretaries

Hemant Kumar Singh
(Partner)

Membership No: F6033  
COP No : 6370

Date: 22.05.2024	 UDIN: F006033F000425705
Place: New Delhi 	 PR NO. : S2010DE13

Annexure A

To,
The Members,
GE Power India Limited
Regus Magnum Business Centers Private Limited,
11th Floor, Platina, Block G, Plot C-59 BKC, Bandra (E) 
Mumbai City, MH -400051

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance of 
records by the Company. We conducted our audit in accordance with the auditing standards CSAS-1 to CSAS-4(“CSAS”) 
prescribed by the ICSI. These standards require that the auditor complies with statutory and regulatory requirements and plans 
and performs the audit to obtain reasonable assurance about compliance with applicable laws and maintenance of records. 

Due to inherent limitations of an audit including internal, financial and operating controls, there is an avoidable risk that some 
misstatements or material non-compliance may not be detected, even though the audit is properly planned and performed in 
accordance with the CSAS.  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 the random 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 your opinion.

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

4.	 Wherever 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 the Corporate and other applicable laws, rules, regulations, standards is the 
responsibility of management. Our examination was limited to the verification of procedures on random 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.

	 (i) 	 We conducted the secretarial audit by examining records including Minutes, Documents, Registers and other records 
etc., and some of them received by way of electronic mode from the Company and could not be verified from the 
original records. The management has confirmed that the records submitted to us are the true and correct.

	 (ii) 	 This Report is limited to the Statutory Compliances on laws/ regulations / guidelines listed in our report which have 
been complied by the Company up to the date of this Report pertaining to financial year ended March 31, 2024.
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ANNEXURE - C
ANNUAL SECRETARIAL COMPLIANCE REPORT

Secretarial Compliance Report of GE Power India Limited 
For the financial year ended 31st March, 2024

[Pursuant to Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Board of Directors,
GE Power India Limited
Registered Office: Regus Magnum Business Centers 
Private Limited, 
11th floor, Platina, Block G, Plot C-59, BKC, Bandra(E), 
Mumbai -400051

We have conducted the review of the compliance of the 
applicable statutory provisions and the adherence to good 
corporate practices by GE Power India Limited (hereinafter 
referred as ‘the listed entity’), having its Registered Office 
at Regus Magnum Business Centers Private Limited, 11th 
floor, Platina, Block G, Plot C-59, BKC, Bandra(E), Mumbai- 
400051. Secretarial Review was conducted in a manner 
that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and to provide our 
observations thereon.

Based on our verification of the listed entity’s books, papers, 
minutes books, forms and returns filed and other records 
maintained by the listed entity and also the information 
provided by the listed entity, its officers, agents and 
authorized representatives during the conduct of Secretarial 
Review, we hereby report that the listed entity has, during the 
review period covering the financial year ended on March 31, 
2024, complied with the statutory provisions listed hereunder 
in the manner and subject to the reporting made hereinafter :

We, Hemant Singh & Associates have examined:

(a)	 All the documents and records made available to us and 
explanation provided by GE Power India Limited (“the 
listed entity”),

(b)	 The filings/ submissions made by the listed entity to the 
stock exchanges, i.e BSE Limited and National Stock 
Exchange of India Limited(NSE)

(c)	 Website of the listed entity,

(d)	 Any other document/ filing, as may be relevant, which 
has been relied upon to make this certification, for the 
financial year ended March 31, 2024 (“Review Period”) in 
respect of compliance with the provisions of:

(a) The Securities and Exchange Board of India Act, 
1992 (“SEBI Act”) and the Regulations, circulars, 
guidelines issued thereunder; and

(b) The Securities Contracts (Regulation) Act, 1956 
(“SCRA”), rules made thereunder and the Regulations, 
circulars, guidelines issued thereunder by the 
Securities and Exchange Board of India (“SEBI”);

The specific Regulations, whose provisions and the circulars/ 
guidelines issued thereunder, have been examined, include:-

(a)	 Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015;

(b)	 Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018; (Not 
applicable to the Company during the Audit Period)

(c)	 Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011;

(d)	 Securities and Exchange Board of India (Buyback of 
Securities) Regulations, 2018; (Not applicable to the 
Company during the Audit Period)

(e)	 Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 
2021; (Not applicable to the Company during the 
Audit Period)

(f)	 Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021; (Not 
applicable to the Company during the Audit Period)

(g)	 Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015;
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(h)	 Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; 

(i)	 The Securities NS Exchange Board of India (Registrars to an Issuer and Share Transfer Agents) Regulations, 1993 regarding 
the Companies Act and dealing with client to the extent of securities issues;

(j)	 Securities and Exchange Board of India (Investor Protection and Education Fund) Regulations, 2009;

(k)	 Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993 (in relation to obligations of Issuer Company) 
(Not applicable to the Company during the Audit Period);

and circulars/ guidelines issued thereunder;

I.	 (a)	 The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued thereunder, 
except in respect of matters specified below:

Sr. 
No.

Compliance Requirement 
(Regulations/circulars/ 
guidelines including specific 
clause)

Regulation/ 
Circular 
No.

Deviations Action 
Taken 
by

Type 
of 
Action

Details 
of 
Violation

Fine 
Amount

Observations/
Remarks of 
the Practicing 
Company Secretary

Management 
Response

Remarks

- NA NA NA NA NA NA NA NA NA NA

Sr. 
No.

Compliance Requirement 
(Regulations/circulars/ 
guidelines including specific 
clause)

Regulation/ 
Circular 
No.

Deviations Action 
Taken 
by

Type 
of 
Action

Details 
of 
Violation

Fine 
Amount

Observations/
Remarks of 
the Practicing 
Company Secretary

Management 
Response

Remarks

- NA NA NA NA NA NA NA NA NA NA

(b)	 The listed entity has taken the following actions to comply with the observations made in previous reports:

II.	 Compliances related to resignation of statutory auditors from listed entities and their material subsidiaries as per SEBI 
Circular CIR/CFD/CMD1/114/2019 dated 18th October, 2019:

S r . 
No.

Particulars Compliance Status 
(Yes/No/ NA)

Observations/ Remarks 
by PCS*

1. Compliances with the following conditions while appointing/re-
appointing an auditor

i.	 If the auditor has resigned within 45 days from the end of a quarter 
of a financial year, the auditor before such resignation, has issued the 
limited review/ audit report for such quarter; or 

ii.	 If the auditor has resigned after 45 days from the end of a quarter of 
a financial year, the auditor before such resignation, has issued the 
limited review/ audit report for such quarter as well as the next quarter; 
or

iii.	 If the auditor has signed the limited review/ audit report for the first 
three quarters of a financial year, the auditor before such resignation, 
has issued the limited review/ audit report for the last quarter of such 
financial year as well as the audit report for such financial year.

NA No appointment or 
re-appointment

GE Power India Limited 38



S r . 
No.

Particulars Compliance Status 
(Yes/No/ NA)

Observations/ Remarks 
by PCS*

2 Other conditions relating to resignation of statutory auditor

i.	 Reporting of concerns by Auditor with respect to the listed entity/its 
material subsidiary to the Audit Committee:

NA No such resignation

a.	 In case of any concern with the management of the listed entity/
material subsidiary such as non-availability of information / non-
cooperation by the management which has hampered the audit 
process, the auditor has approached the Chairman of the Audit 
Committee of the listed entity and the Audit Committee shall 
receive such concern directly and immediately without specifically 
waiting for the quarterly Audit Committee meetings.

b.	 In case the auditor proposes to resign, all concerns with respect 
to the proposed resignation, along with relevant documents has 
been brought to the notice of the Audit Committee. In cases where 
the proposed resignation is due to non-receipt of information / 
explanation from the company, the auditor has informed the Audit 
Committee the details of information/ explanation sought and not 
provided by the management, as applicable.

c.	 The Audit Committee / Board of Directors, as the case may be, 
deliberated on the matter on receipt of such information from the 
auditor relating to the proposal to resign as mentioned above and 
communicate its views to the management and the auditor.

ii.	 Disclaimer in case of non-receipt of information: 

	 The auditor has provided an appropriate disclaimer in its audit report, 
which is in accordance with the Standards of Auditing as specified by 
ICAI / NFRA, in case where the listed entity/ its material subsidiary has 
not provided information as required by the auditor.

3 The listed entity / its material subsidiary has obtained information from the 
Auditor upon resignation, in the format as specified in Annexure-A in SEBI 
Circular CIR/ CFD/CMD1/114/2019 dated 18th October, 2019.

NA No such resignation. 
Further company do 
not have any material 
subsidiary

III.	 We have examined the compliance of above regulations, circulars, guidelines issued thereunder as applicable during 
the review period and based on confirmation received from management of the Company as and wherever required and 
affirm that:

S r . 
No.

Particulars Compliance Status 
(Yes/No/ NA)

Observations/ Remarks by 
PCS*

1 Secretarial Standards:

The compliances of the listed entity are in accordance with the applicable 
Secretarial Standards (SS) issued by the Institute of Company Secretaries of 
India (ICSI), as notified by the Central Government under section 118(10) of 
the Companies Act, 2013 and mandatorily applicable.

Yes
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S r . 
No.

Particulars Compliance Status 
(Yes/No/ NA)

Observations/ Remarks by 
PCS*

2 Adoption and timely updation of the Policies:

	f All applicable policies under SEBI Regulations are adopted with the 
approval of board of directors of the listed entities

	f All the policies are in conformity with SEBI Regulations and have been 
reviewed & updated on time, as per the regulations/circulars/guidelines  
issued by SEBI

Yes

3 Maintenance and disclosures on Website:

	f The Listed entity is maintaining a functional website

	f Timely dissemination of the documents/information under a separate 
section on the website

	f Web-links provided in annual corporate governance reports under 
Regulation 27(2) are accurate and specific which re- directs to the 
relevant document(s)/ section of the website

Yes

4 Disqualification of Director:

None of the Director(s) of the Company is/ are disqualified under Section 
164 of Companies Act, 2013 as confirmed by the listed entity.

Yes

5. Details related to Subsidiaries of listed entities have been examined w.r.t.:

(a)	 Identification of material subsidiary companies

(b)	Disclosure requirement of material as well as other subsidiaries

NA a.	 The entity does not 
have any material 
Subsidiary. 

b.	 The Company has 
only one wholly 
owned subsidiary 
i.e. GE Power Boilers 
Services Limited

6 Preservation of Documents:

The listed entity is preserving and maintaining records as prescribed under 
SEBI Regulations and disposal of records as per Policy of Preservation of 
Documents and Archival policy prescribed under SEBI LODR Regulations, 
2015.

Yes

7. Performance Evaluation:
The listed entity has conducted performance evaluation of the Board, its 
Committees and Independent Directors at the start of every financial year/
during the financial year as prescribed under Companies Act 2013 and SEBI 
Regulations

Yes

8. Related Party Transactions:

(a)	 The listed entity has obtained prior approval of Audit Committee for all 
related party transactions; or

(b)	 The listed entity has provided detailed reasons along with confirmation 
whether the transactions were subsequently approved/ratified/rejected 
by the Audit Committee, in case no prior approval has been obtained.

Yes
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S r . 
No.

Particulars Compliance Status 
(Yes/No/ NA)

Observations/ Remarks by 
PCS*

9. Disclosure of events or information:

The listed entity has provided all the required disclosure(s) under Regulation 
30 along with Schedule III of SEBI LODR Regulations, 2015 within the time 
limits prescribed thereunder.

Yes

10 Prohibition of Insider Trading:

The listed entity is in compliance with Regulation 3(5) & 3(6) SEBI (Prohibition 
of Insider Trading) Regulations, 2015.

Yes

11 Actions taken by SEBI or Stock Exchange(s), if any:

No action(s) has been taken against the listed entity/ its promoters/ 
directors/ subsidiaries either by SEBI or by Stock Exchanges (including under 
the Standard.

Operating Procedures issued by SEBI through various circulars) under SEBI 
Regulations and circulars/ guidelines issued thereunder except as provided 
under separate paragraph herein (**).

No During the period, No 
action(s) has been taken 
against the listed entity/ 
its promoters/ directors/ 
subsidiaries by any 
regulators

12 Additional Non-compliances, if any:

No additional non-compliance observed for any SEBI regulation/circular/
guidance note etc.

NA During the period, 
No additional non-
compliance observed.

ASSUMPTIONS & LIMITATION OF SCOPE AND REVIEW:

1.	 Compliance of the applicable laws and ensuring the 
authenticity of documents and information furnished, 
are the responsibilities of the management of the 
listed entity.

2.	 Our responsibility is to report based upon our examination 
of relevant documents and information. This is neither an 
audit nor an expression of opinion.

3.	 We have not verified the correctness and appropriateness 
of financial Records and Books of Accounts of the 
listed entity.

4.	 This Report is solely for the intended purpose of 
compliance in terms of Regulation 24A (2) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and is neither an assurance as to the 
future viability of the listed entity nor of the efficacy 
or effectiveness with which the management has 
conducted the affairs of the listed entity.

5.	 This Report is limited to the Statutory Compliances 
on laws/ regulations/guidelines listed in our report 
which have been complied by the Company up to the 
date of this Report pertaining to financial year ended 
March, 31 2024.

6.	 The compliance of the provisions of corporate and 
other applicable law, rules, regulations. standards is 
the responsibility of management. Our examination 
was limited to the verification of procedures on random 
test basis.

7.	 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 the random 
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.

For Hemant Singh & Associates
Company Secretaries

Hemant Kumar Singh
ACS/ FCS No.: 6033

CP No. : 6370
Place: Delhi	 UDIN: F006033F000425177
Date: 22.05.2024 	 PR No. : S201DE139000
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ANNEXURE - D
ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE EARNINGS AND OUTGO

(A)	CONSERVATION OF ENERGY

I.	 The steps taken or impact on conservation 
of energy:

	f Reduction of 1.08 KW connected lighting load at 
Canteen by replacement of 120 no’s 18 W CFL lights 
with 9 W LED lights which resulted in saving of 572 
KWH Energy.

	f Reduction of 0.9 KW connected lighting load at PMC 
building by replacement of 100 no’s 18 W CFL lamp 
with 9 W led lights which resulted in saving of 546 
KWH Energy.

	f Reduction of Energy usage in Coal Nozzle fabrication 
by developing baby rolling mc and hot closing press 
for plate rolling and bending operation in place of 
utilizing Higher capacity machines (3 Roll Bronx & 
Edge curving press). Saving Potential achieved by 
145KW per coal nozzle fabrication job. 

	f Recycled STP treated water for gardening and 
sanitation purpose, saved water approx. 1256 KL/ 
Year.

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

	 Nil

III.	 The capital investment on energy 
conservation equipment’s:

	 Nil 

(B)	TECHNOLOGY ABSORPTION
I.	 The efforts made towards technology 
absorption

	 Knowledge Transfers and Trainings were completed for 
2-Pass Boiler, Tower Boiler, Digital Products and Air Quality 

Control System products like Spray Dry Evaporator, Mercury 
Removal and Selective Catalytic Reduction technology.

II.	 The benefits derived:

	 Increased Company’s Engineering competence to 
independently bid and execute ongoing projects and 
future potential opportunities.

III.	 In case of Imported technology (imported 
during the last three years reckoned from 
the beginning of the financial year):

	 Nil for the last three financial years

IV.	 The expenditure incurred on Research and 
Development

	 Nil 

(C)	FOREIGN EXCHANGE EARNINGS AND OUTGO IN 
TERMS OF ACTUAL OUTFLOWS :-

	 Foreign Exchange Earnings (on actual basis) -   
H 4,969.66 million

	 Foreign Exchange Outgo (on actual basis) -   
H 3,134.93 million 

For and on behalf of the Board of Directors

Mahesh Shrikrishna Palashikar
Place: Noida	 Chairman & Non-Executive Director
Date: 22 May 2024	 (DIN : 02275903)

Foreign Exchange Earnings

Foreign Exchange Outgo
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ANNEXURE - E
PARTICULARS OF EMPLOYEES AND OTHER RELATED DISCLOSURES

(I) 	 DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 
2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES,  2014

Sr. 
No.

Name and Designation of the Director / Key Managerial Personnel (KMP) % increase in 
remuneration in FY 

2023-24

Ratio of remuneration 
of each Director to 
median remuneration

1 Mr. Mahesh Shrikrishna Palashikar 
Non-Executive Chairman

Not applicable Not applicable

2 Mr. Prashant Chiranjive Jain 
Managing Director

9.09 32.46

3 Mr. Arun Kannan Thiagarajan 
Non-Executive Independent Director

Nil 1.37

4 Ms. Shukla Wassan 
Non-Executive Independent Director

Nil 1.39

5 Dr. Uddesh Kumar Kohli 
Non-Executive Independent Director

Nil 1.50

6 Mr. Yogesh Gupta 
Whole-time Director & Chief Financial Officer 

4.00 12.70

7 Ms. Kamna Tiwari 
Company Secretary & Compliance Officer

7.91 Not applicable

Notes:

1.	 The Company did not pay any remuneration to Non-Executive Directors except sitting fees (for each Board/Committee 
meetings attended by them) and commission to Independent Directors.

2.	 Percentage increase in remuneration of Independent Directors is computed basis the commission paid/payable to them for 
FY 2023-24.

3.	 Percentage increase in remuneration of Executive Directors and KMP is computed basis their fixed compensation.  

OTHER INFORMATION

I. The percentage increase in the median 
remuneration of employees in the FY 2023-24

 13%

II. The number of permanent employees on the 
31 March 2024

 1,341
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(II) 	STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO PROVISIONS OF SECTION 197(12) OF THE 
COMPANIES ACT,  2013 READ WITH RULE 5(2) AND RULE 5(3) OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES,  2014

S. 
No.

Name of the 
employee

Designation of the 
employee

Remuneration 
received (in J)

Qualifications Total 
Experience

Date of 
commen-
cement of 
employment#

The age 
of such 
employee

The last 
employment held 
by such employee 
before joining the 
Company

A. Particulars of top 10 employees for the reporting financial year in terms of remuneration drawn
1 Prashant 

Chiranjive Jain
Managing Director 72,852,843 B.Tech (Electrical 

& Electronics 
Engineering)

30 17-Apr-19 52 Siemens Limited

2 Yogesh Gupta Whole-time 
Director & CFO

28,502,738 Chartered  
Accountant, MBA, 
LLB

32 16-Dec-20 55 Siemens Limited

3 Rajmohan 
Venkat Raman

Executive - Project 
portfolio

30,671,025  BE(M), PGDIM 31 19-Jul-99 53 Marquip India 
Private Limited

4 Puneet Bhatla Executive 
- Business 
Operations 
Services

22,155,925 Bachelor of 
Engineering

34 06-Sep-06 57 Siemens Limited

5 Benu Pillai India Engineering 
Technology Leader

21,214,713 Bachelor of 
Science

34 27-Nov-06 55 Larsen & Toubro - 
Sargent & Lundy 
Limited

6 Vinit Pant Executive – Sales 20,906,180 Bachelor of 
Engineering

36 28-Feb-97 57 Blue Star Limited

7 Abhishek Das Innovation 
& Services 
Development 
HRBP - New 
Services

17,694,399 Bachelors degree, 
Diploma

22 14-Nov-06 43 Hyundai Motors 
India Limited

8 Ashutosh 
Gupta

Executive – 
Sourcing

17,367,690 Bachelor of 
Engineering

35 30-Sep-08 56 VOITH Siemens 
Limited

9 Rajesh 
Murlidhar 
Chawla

Global Engineering 
Leader

14,805,746 Bachelor of 
Engineering

29 17-Feb-20 52 Worley India 
Private Limited

III. Average percentile increases already made 
in the salaries of employees other than the 
managerial personnel in the last financial 
year and its comparison with the percentile 
increase in the managerial remuneration and 
justification thereof and point out if there are 
any exceptional circumstances for increase in 
the managerial remuneration

Average percentile increase in the salaries of employees other than the 
key managerial personnel in the last financial year is 7.81%

Average percentile increase in the Total Fixed compensation of key 
managerial personnel in the last financial year is 7.00%

(The above calculations exclude incomparable/ committed ad-hoc pay-
out in FY 2023-24)

These increases are a result of the Company’s market competitiveness 
within its comparator group as ascertained through the detailed salary 
benchmarking survey the Company undertakes annually. The increase 
during the year reflects the Company’s reward philosophy as well as the 
results of the benchmarking exercise.

IV. Affirmation that the remuneration is as per the 
remuneration policy of the company

It is hereby affirmed that remuneration is as per the remuneration policy 
of the Company.
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S. 
No.

Name of the 
employee

Designation of the 
employee

Remuneration 
received (in J)

Qualifications Total 
Experience

Date of 
commen-
cement of 
employment#

The age 
of such 
employee

The last 
employment held 
by such employee 
before joining the 
Company

10 Amit Agarwal Sales Director 14,128,274 Bachelor’s degree 
in Mechanical 
Engineering

25 06-Mar-06 47 -

B. Particulars of employees employed throughout the reporting financial year and in receipt of remuneration for that year 
which, in the aggregate, was not less than Rupees one crore and two lakhs (J 1.02 crores) per annum

 1 Ajay Vajpeyi Commercial 
Proposal Director

12,905,374 B Tech (Energy 
Engineering)

33 04-Oct-01 56 ACC Limited

 2 Rajib Ghosh Senior Operation 
Management Staff 
Manager

12,397,303 Diploma in Mech 
Engg & Diploma in  
Advance Safety

31 25-Apr-11 49 GHI - Gulf Heavy 
Industry

 3 Sanjeev Kumar 
Duggal

Senior Demand 
Creation Leader

12,159,861 MBA in Finance 28 15-Jul-09 52 Cummins Inc

4 Proasheem 
Suleebka 

Senior Leader 
- Contract 
Management 

11,977,400 Bachelor of 
Technology 
in Electrical 
Engineering

29 10-July-95 51 -

5 Mohamed 
Khan

Lead Engineer 
– Mechanical 
Construction

10,684,496 N3 (Mechanical 
Engineering), 
Project 
Management

31 17-Feb-20 52 Worley India 
Private Limited

C. Particulars of employees employed for part of the reporting financial year and in receipt of remuneration for any part of that 
year at a rate which, in the aggregate, was not less than Rupees Eight lacs and fifty thousand (J 8.50 lakhs) per month 

1 Rajesh 
Krishnan Iyer

Treasury Leader 6,123,730 Bachelor’s Degree 
in Electrical 
Engineering

30 01-Jan-24 51 IDBI Bank

2 Karunakaran 
Azhisur

Chief Information 
Officer (CIO) GE 
Hydro Solutions

32,378,385 B.Tech / MBA 28 01-Sep-23 49 VMware Software 
India Private 
Limited  

3 Kuldeep Tikoo Executive – Project 
Management

9,472,877 Bachelor of 
Science

39 05-Jan-94 60 ABB Power 
Generation

Remuneration includes salary, bonus, various allowances, retention bonus, contribution to Provident Fund, Superannuation Fund, 
NPS, taxable value of taxable perquisites and gratuity provision but excluding gratuity paid, lumpsum earnings consequent to 
termination, Notice pay, leave encashment and severance allowance.

None of the employees mentioned above is related to any director and KMP of the Company.

During FY 2023-24, no employee was in receipt of remuneration in excess of the Managing Director or the Whole-time Director 
of the Company and held himself or along with his spouse and dependent children two percent or more of the equity shares of 
the Company.

All appointments are contractual in nature.

For and on behalf of the Board of Directors

Mahesh Shrikrishna Palashikar
Place: Noida  	          Chairman & Non-Executive Director
Date: 22 May 2024		                                                                                                                               (DIN 02275903)

# Date of employment is taken as date of first employment with GE Power India Limited ('Company') while in some cases, the date mentioned is 
the date of first employment with any of Company's affiliates from time to time.
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ANNEXURE - F
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) 
ACTIVITIES FOR 2023-24

1. Brief outline on CSR Policy 
of the Company:

The Company has framed a CSR Policy in compliance with section 135 of the Companies Act, 
2013 (‘the Act’). Your Company intends to be a significant and durable contributor to CSR 
initiatives in India by devising and implementing social improvement projects wherein it could 
employ technological innovation(s) in favour of disadvantaged communities, towns and villages. 
Through CSR initiatives, your Company is committed to its duty of providing environment friendly 
products and services and improve the lives of individuals and communities in the country. The 
CSR policy inter-alia guides on CSR budget and utilization, project identification and selection 
criteria, implementation and monitoring and reporting framework.

The complete CSR policy of the Company may be accessed at https://www.gevernova.com/
regions/in/ge-power-india-limited/corporate-social-responsibility. 

An overview of projects/programs/initiatives undertaken by the Company is detailed under 
the Corporate Social Responsibility section of the Directors’ Report.

2. Composition of CSR Committee (as on 31 March 2024):

S. 
No.

Name of Director Designation/Nature of 
Directorship

Number of meetings of 
CSR Committee held 
during the year

Number of Meetings of 
CSR Committee attended 

during the year

I. Mr. Prashant Chiranjive Jain Chairman 
(Executive Director)

2 2

II. Mr. Mahesh Shrikrishna 
Palashikar

Member 
(Non-Executive Director)

2 2

III. Dr. Uddesh Kumar Kohli Member 
(Independent Director)

2 2

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy 
and CSR Projects approved by the board are disclosed on the website of the 
company:

https://www.gevernova.com/regions/
in/ge-power-india-limited/corporate-
social-responsibility

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.:

Not Applicable

5. (a)	Average net profit of the company as per sub-section (5) of section 135: H (1,44,63,24,094)

(b)	Two percent of average net profit of the company as per sub-section (5) of 
section 135:

H (2,89,26,482)

During FY 2023-24 the Company 
undertook voluntary CSR activities 
and continued to support the ongoing 
projects of FY 2021-22. The manner in 
which the amount was spent is detailed 
out in Annexure F.
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(c)	Surplus arising out of the CSR Projects or programmes or activities of the 
previous financial years:

Not Applicable

(d)	Amount required to be set-off for the financial year, if any: Not Applicable

(e)	Total CSR obligation for the financial year [(b)+(c)-(d)]: Nil

(f)	 Details of the amount available for set off in pursuance of subrule (3) of 
rule 7 of the Companies (Corporate Social responsibility Policy) Rules, 
2014 and amount required for set off for the financial year, if any

H 7,073,474 (FY 2021-22)

6.	 (a)	 Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): H 5,50,000

           Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8)

Sl. 
No.

Name of the Project Item from the list of 
activities in Schedule 
VII to the Act

Local 
area 
(Yes/ 
No)

Location of the project Amount 
spent 
for the 
project

Mode of 
implem-
entation 
- Direct 
(Yes/
No)

Mode of implementation 
- Through implementing 

agency*

State District Name CSR registration 
number

1. Education program in GE 
Model Tribal Villages at 
Kathaldanga, Fuljhor &  
Moldanga villages

(i)	 promoting 
education

(ii)	 Rural development

Yes Durgapur (West Bengal)

Kathaldanga, Fuljhor & 
Moldanga villages

550,000 No Swami 
Vivekananda 
Vani Prachar 
Samity

CSR00001858

Total 550,000

Details of CSR amount spent against ongoing projects for the financial year: Nil 

(b)	 Amount spent in Administrative Overheads : Nil

(c)	 Amount spent on Impact Assessment, if applicable. : Not applicable

(d)	 Total amount spent for the Financial Year [(a)+(b)+(c)] : H 550,000

(e)	 CSR amount spent or unspent for the Financial Year:

Total Amount 
Spent for 
the Financial 
Year (in J)

Amount Unspent (in J)

Total Amount transferred to Unspent CSR 
Account as per sub- section (6) of section 135.

Amount transferred to any fund specified under Schedule 
VII as per second proviso to sub-section (5) of section 135.

Amount Date of transfer Name of the Fund Amount Date of transfer

550,000 Nil NA NA NA NA
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(1) (2) (3) (4) (5) (6) (7) (8)

Sl. 
No.

Preceding 
Financial 
Year(s)

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

Balance Amount 
in Unspent CSR 
Account under 
sub section (6) of 
section 135  
(in J)

Amount 
Spent 
in the 
Financial 
Year  
(in J)

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

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years (in J)

Deficiency, 
if any

Amount (in J) Date of Transfer

1. FY 2021-22 Nil 2,400,000 12,00,000 - - 12,00,000 Nil 

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Sl. 
No.

Project ID Name of the 
Project

Financial 
Year in 
which the 
project was 
commenced

Project 
duration

Total amount 
allocated for 
the project 
(in J)

Amount spent 
on the project 
in the reporting 
Financial Year 

(in J)

Cumulative 
amount spent 
at the end of 

reporting Financial 
Year (in J)

Status 
of the 
project - 
Completed 
/Ongoing

1. FY 
31.03.2022_1

Employment 
linked Skill 
Training 
Program 

2021-22 36 
Months

4,000,000 1,200,000 28,00,000 Ongoing*

TOTAL 28,00,000

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

S. 
No.

Particular Amount (in J)

(1) (2) (3)

(i) Two percent of average net profit of the company as per sub-section (5) of section 135(5) H (2,89,26,482)

(ii) Total amount spent for the Financial Year 550,000

(iii) Excess amount spent for the Financial Year [(ii)-(i)]* 0

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

Not Applicable

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] 0

*Since H 550,000 was spent voluntarily by the Company during FY 2023-24, the Company shall not use the amount spent for setting off in the 
succeeding years.

7.	 (a)	 Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: Not Applicable 

(b)	 Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):  

*Project is marked as ongoing and targeted to be completed by 31 March 2025.

8.	 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year: Not Applicable
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Sl. 
No.

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

Pincode 
of the 

property or 
asset(s)

Date of 
creation

Amount 
of CSR 
amount 
spent  
(in J)

Details of entity/ Authority/ beneficiary of the 
registered owner

CSR Registration 
Number, if applicable

Name Registered 
Address

Nil

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

*Details about implementing agencies:- 

	f Tech Mahindra Foundation - Tech Mahindra Foundation is the CSR arm of Tech Mahindra Limited. It works extensively 
on the vision of ‘Empowerment through Education’ with three key focus areas – Education, Employability, and Disability to 
empower all to Rise.

	f Swami Vivekananda Vani Prachar Samity - It is a non-profit organisation that works primarily in the domain of Gender, 
Education, Tribes, Sports, Health, Energy & Environment, Water, Child & Youth Development and Art & Culture. Its primary 
office is in Durgapur, West Bengal.

Prashant Chiranjive Jain
Managing Director and

Place: Noida	 Chairman of the CSR Committee
Date : 22 May 2024	 (DIN 06828019)
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SUSTAINABILITY:  OUR RESPONSIBILITY FOR FUTURE GENERATIONS 

Your Company believes in encouraging development that is socially, environmentally, and economically sustainable, 
and strongly rooted in human rights. A great emphasis is placed on sustainable growth and your Company believes in 
conducting its business in a way as to minimize its environmental footprint across the process. Sustainability priorities 
are woven into all that we do, including business strategy, policies, leadership engagement, operating mechanisms, 
commitments and, ultimately, our products. 

Program on environmental protection deployed across the organization helps your Company in ensuring optimal use of 
natural resources such as water, raw material, electricity, and management of waste and enhancing the green cover 
across our establishment. Your Company remains steadfast in its commitment to achieving environmental stewardship, 
promoting social well-being and driving economic prosperity. Through collaboration, innovation and continuous 
improvement, your Company is confident in its ability to contribute to a sustainable future for the Company, stakeholders 
and the planet. 

This Sustainability Report, deliver an impression of how we have integrated sustainability within our company strategy. 
Report, highlighting our approach, responsibilities and attempts towards creating sustainable business. 

Prashant Chiranjive Jain,
MD, GE Power India Limited

It is extensively acknowledged worldwide 
that there is no business without nature, 
and the climate change is as much about 
biodiversity and the fragile ecosystem that 
are being susceptible. We believe that our 
conscious  efforts will not only support 
worldwide attempts to decline the impacts 
of climate change, but also minimize 
several emerging risks for the business. 
GE Power India Limited (GEPIL) ensures 
transparency with stakeholders and keeps 
them informed about the development 
and challenges of sustainability plans 
through clear communications.  During the 
ESG Committee meeting, we reviewed, 
and discussed the Company’s natural 
resource consumption strategy. Our annual 
Sustainability Report for 2023-24 captures 
the footprint our organization left behind 
while stepping on the path of business.
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	f All employees are covered under health insurance policy and annual health 
checkups.

	f Constant monitoring of air, and water quality on the office floors as well as 
industrial hygiene inspection including work zone monitoring is conducted on a 
monthly basis by the medical officers to maintain factory hygiene.

	f Various wellbeing programs and sports events like HealthAhead month, 
workshop on Mental Health & Anxiety, quizzard, marathon, cricket and football 
tournaments etc. are organized periodically for the employees.

	f Excellent housekeeping standards are maintained and work stations are 
organized based on lean manufacturing concept using 5s Methodology.

	f Blood donation and health camps including thyroid screening, eye-care screening 
etc. are organized annually.

	f Your Company conducts various inclusion and diversity programs to enable a 
workplace that accepts and celebrate everyone at work. Events like regular awareness 
sessions and celebration of pride month are conducted throughout the year.

	f Syndio analysis is conducted annually to maintain pay parity through all genders. 
Upskilling/upliftment programs are conducted for women employees to enable 
growth opportunities and leadership capabilities.

	f Your Company is uniquely positioned and committed to decarbonizing the energy sector 
while increasing access to more sustainable, reliable, and affordable electricity.

	f Your Company’s strong position with about ~88.3 GW (executed till date + under execution) 
emissions control projects covering brownfield FGD’s/ NOx/ SPM control solutions support 
customers across the country to achieve emissions reductions as per the modern norms 
and mandatory regulations of the country. 

	f For electricity savings, floor temperature is maintained in the range of 23-25 degrees 
Celsius to achieve optimum energy efficiency.

	f Office spaces are designed to allow natural light across the floors and are equipped with 
sensor-based lighting system. 

	f To ensure an ethical supply chain,  there are  strict prohibitions on child labor, and forced labor.

	f Your Company  enforces compliance on working conditions at work sites and conduct regular audits . Halfyearly 
culture and engagement surveys are conducted through glint.

	f Your Company conducts livelihood support programs for local communities and skill development courses for women 
in these communities to enable equal opportunities, fair income with better prospect for personal development and 
social integration.

SUSTAINABILITY AT CORE
Our sustainability priorities

The United Nations (UN) Sustainable Development Goals (SDGs) are 
an interlinked agenda of 17 objectives to help nations address our 
most pressing global challenges, from climate change to inequality. 
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	f As outlined in our Human Rights Statement of Principles, we promote and respect 
fundamental human rights through leading by example in our business capacity, 
with our direct business partners and in communities where we operate. 

	f Your Company practices a strong Open Reporting culture to empowers its 
employees, suppliers, and other key stakeholders to raise their voice in case 
of concerns regarding compliance and policy violation based on the GE Spirit 
& Letter.

	f The technologies and services offered to our customers are designed to help 
thermal power plants generate power with less carbon intensity and higher 
efficiency.

	f Awareness on environmental management system (reduction in carbon 
footprint) and tree plantation programs are conducted regularly. 

	f Employees are encouraged to use public transport or carpool for travelling 
to work. Carpool campaign is on-going in collaboration with Quick Ride for 
employees. 

	f Your Company practices responsible consumption throughout the value 
chain leading to a conscious utilization of energy, water, and other natural 
resources.

	f Use of recyclable materials is being increased and promoted. Employees are 
encouraged to carry ‘own’ water bottles (preferably non-plastic) to work. 
Glass bottles/glasses are used to serve water during events and meetings. 

	f Continuous decrease in energy by maintaining ISO 50001: 2018 ie. using LED 
light, star rating electrical instrument.

	f Efficient usage of water by monitoring & analysis of water consumption 
pattern, wastages followed by improvement actions. Re-usage of water in 
washroom and for plantation post its treatment in our STP facility.

	f Specific emphasis on reducing our pollution footprint by regular monitoring 
of emissions and improvement actions like using alternative fuel such as 
ecofriendly CBM gas in furnace instead of Diesel & LPG as well as promoting 
tree plantation.

	f Your Company focuses to provide equal opportunities irrespective of nationality, 
religion, caste, age, sex, disability, race, ethnicity at the time of recruitment as well 
as during employment.

	f There is a special focus on diverse hiring with awareness session conducted for 
leaders to help them make conscious decisions while recruiting.

GE Power India Limited continues to play a critical role in advancing 
sustainability and quality of life and sees close alignment between 
eight of the 17 SDGs and our business strategy and sustainability 
priorities.
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BUSINESS RESPONSIBILITY & 
SUSTAINABILITY REPORT

SECTION A:  GENERAL DISCLOSURES

I. 	 DETAILS OF THE LISTED ENTITY

1. Corporate Identity Number ('CIN') of the Listed Entity L74140MH1992PLC068379

2. Name of the Listed Entity GE Power India Limited

3. Year of incorporation 1992

4. Registered office address Regus Business Center, 11th floor, Platina, Block G, Plot C-59, 
BKC, Bandra (E), Mumbai, Maharashtra – 400051

5. Corporate address Axis House, Plot No I-14, Towers 5 & 6, Jaypee Wish Town, 
Sector 128, Noida, Uttar Pradesh – 201304

6. E-mail in.investor-relations@ge.com

7. Telephone +91-22-68841741

8. Website www.gevernova.com/regions/in/ge-power-india-limited

9. Financial year for which reporting is being done Financial Year ended 31 March 2024

10. Name of the Stock Exchange(s) where shares are listed BSE and NSE

11. Paid-up Capital (in J) H 672.3 million

12. Name and contact details (telephone, email address) of 
the person who may be contacted in case of any queries 
on the BRSR report

Ms. Kamna Tiwari, Company Secretary and Compliance 
Officer 
Telephone No. – 0120-5011011 
Email Id:- in.investor-relations@ge.com

13. Reporting boundary Standalone basis

14. Whether the company has undertaken reasonable 
assurance of the BRSR Core?

NO

15. Name of assurance provider  Not Applicable   

16. Type of assurance obtained  Not Applicable
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I I . 	 PRODUCTS/SERVICES		

17.	 Details of business activities (accounting for 90% of the turnover):

S. 
No.

Description of Main Activity Description of Business Activity % of Turnover of 
the entity

1 Construction and maintenance of power plants Thermal Services, ECS and Hydro 97%

2 Manufacture of steam generators Boiler, Auxiliary components 3%

18.	Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

I I I . 	 OPERATIONS

19. Number of locations where plants and/or operations/offices of the entity are situated: 

S. 
No.

Product/Service NIC Code % of total Turnover 
contributed

1 Construction and maintenance of power plants 422 97%

2 Manufacture of steam generators 251 3%

Location Number of plants Number of offices Total

National 2 (Durgapur and Noida) 2 (Registered Office and 
Corporate Office) 

4

International Nil Nil Nil

Location Number

National (No. of States) All India (28 States & 8 UT’s)

International (No. of Countries) 20

20.	Markets served by the entity:

a.	 Number of locations

b.	 What is the contribution of exports as a percentage of the total turnover of the entity? 

	 12.30%

c.	 A brief on types of customers - 

	f Power Generating Utilities - Central, State and IPPs.

	f Industrial customers from major industries like Cement, Iron & Steel, Chemical & Fertilizers, Oil & Gas, Pulp & Paper.

	f EPC players mainly in field of Power / Civil & construction / Industrial.
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S. 
No.

Particulars Total (A) Male Female

No. (B) % (B / A) No. (C) % (C / A)

EMPLOYEES

1. Permanent (D) 1,220 1,084 88.85% 136 11.15%

2. Other than Permanent (E) 28 28 100.00% 0 0.00%

3. Total employees (D + E) 1,248 1,112 89.10% 136 10.90%

WORKERS

4. Permanent (F) 93 93 100.00% 0 0.00%

5. Other than Permanent (G) 6,061 6,050 99.82% 11 0.18%

6. Total workers (F + G) 6,154 6,143 99.82% 11 0.18%

Total (A) No. and percentage of Females

No. (B) % (B / A)

Board of Directors 6 1 16.67%

Key Management Personnel 3 1 33.33%

S. 
No.

Particulars Total (A) Male Female

No. (B) % (B / A) No. (C) % (C / A)

DIFFERENTLY ABLED EMPLOYEES

1. Permanent (D)

Nil2. Other than Permanent (E)

3. Total employees (D + E)

DIFFERENTLY ABLED WORKERS

4. Permanent (F)

Nil5. Other than Permanent (G)

6. Total workers (F + G)

IV. 	 EMPLOYEES

21.	Details as at the end of Financial Year:

a.	 Employees and workers (including differently abled):

Note: Nil for 'Others' Category

b.	 Differently abled Employees and workers: Nil

Note: Nil for 'Others' Category

22.	Participation/Inclusion/Representation of women
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S. 
No.

Name of the holding / subsidiary / 
associate companies / joint ventures (A)

Indicate whether 
holding/ Subsidiary/ 
Associate/ Joint 
Venture

% of shares 
held by 
listed 
entity

Does the entity indicated at 
column A, participate in the 
Business Responsibility initiatives 
of the listed entity? (Yes/No)

1 GE Steam Power International B.V. Holding Company 68.58% No

2 GE Power Boilers Services Limited Wholly Owned Subsidiary 100.00% No

3 NTPC GE Power Services Private Limited Joint Venture 50.00% No

FY 2023-24 FY 2022-23 FY 2021-22

Male Female Total Male Female Total Male Female Total

Permanent Employees 10.59% 21.20% 11.69% 16.64% 26.15% 17.69% 17.04% 13.82% 16.71%

Permanent Workers 0.08% 0.00% 0.07% 0.00% 0.00% 0.00% 57.25% 0.00%  57.03%

23.	Turnover rate for permanent employees and workers

(Disclose trends for the past 3 years)

Note: Nil for 'Others' Category

V.	 HOLDING,  SUBSIDIARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES)

24.	(a)	 Names of holding / subsidiary / associate companies / joint ventures 

VI. 	 CSR DETAILS

25.	(i)	 Whether CSR is applicable as per section 135 of Companies Act, 2013: (Yes/No) - Yes

	 (ii)	 Turnover (in J): 16,247,621,339 as on 31 March 2024 

	 (iii)	 Net worth (in J): 573,516,455 as on 31 March 2024

VII. 	TRANSPARENCY AND DISCLOSURES COMPLIANCES

26.	Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines 
on Responsible Business Conduct:

Stakeholder group from 
whom complaint is 
received

Grievance Redressal 
Mechanism in	Place 
(Yes/No) (If Yes, then 
provide web-link for 
grievance redress 
policy)

FY 2023-24 2022-23 

Number of 
complaints 
filed during 
the year

Number of 
complaints 
pending 
resolution at 
close of the 
year

Remarks Number of 
complaints 
pending 
resolution 
at close of 
the year

Number of 
complaints 
pending 
resolution 
at close of 
the year

Remarks

Communities Yes 
https://www.gevernova.
com/regions/in/ge-
power-india-limited

- - - - - -
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Stakeholder group from 
whom complaint is 
received

Grievance Redressal 
Mechanism in	Place 
(Yes/No) (If Yes, then 
provide web-link for 
grievance redress 
policy)

FY 2023-24 2022-23 

Number of 
complaints 
filed during 
the year

Number of 
complaints 
pending 
resolution at 
close of the 
year

Remarks Number of 
complaints 
pending 
resolution 
at close of 
the year

Number of 
complaints 
pending 
resolution 
at close of 
the year

Remarks

Investors (other than 
shareholders)

Yes 
https://www.gevernova.
com/regions/in/ge-
power-india-limited

- - - - - -

Shareholders Yes 
https://www.gevernova.
com/regions/in/ge-
power-india-limited

13 0 - 19 0 -

Employees and workers Yes 
https://www.gevernova.
com/regions/in/ge-
power-india-limited

24 2 - 33 6 -

Customers Yes 
https://www.gevernova.
com/regions/in/ge-
power-india-limited

- - - - - -

Value Chain Partners No - - - - - -

Other (please specify) No - - - - - -

27.	Overview of the entity’s material responsible business conduct issues.

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social matters 
that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or mitigate the risk 
along-with its financial implications, as per the following format:

S. 
No.

Material 
issue 
identified

Indicate 
whether 
risk or 
opportunity 
(R/O)

Rationale for identifying the risk / 
opportunity

In case of risk, approach 
to adapt or mitigate

Financial implications 
of the risk or 
opportunity (Indicate 
positive or negative 
implications)

1 Balance 
sheet 
challenges 
due to GE 
exiting coal 
business

Risk GEPIL has reported losses in past few 
years due to adverse impact of COVID 
related delays and project execution 
challenges. It has resulted in its net 
worth erosion weakening its Balance 
Sheet strength to support independent 
funding limits. Further, losses would 
also limit your company’s ability to 
participate in tenders from central 
/ state public utilities. The current 
balance sheet of your Company by itself 
cannot support new coal opportunity. 

Your Company’s ability 
to participate in new 
coal would be subject 
to a new promoter or 
depromoterization where 
your Company’s new 
promoter will back the 
balance sheet. Until 
then, your Company will 
continue to focus on 
business areas which are 
supported and

Negative
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SECTION B:  MANAGEMENT AND PROCESS DISCLOSURES 

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting 
the NGRBC Principles and Core Elements.

Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

Policy and management processes

1.	 a.	 Whether your entity’s policy/
policies cover each principle and 
its core elements of the NGRBCs.  
(Yes/No/NA)

Yes

	 b.	 Has the policy been approved by the 
Board? (Yes/No/NA)

Yes

	 c.	 Web Link of the Policies, if available https://www.gevernova.com/sustainability &
https://integrity.gevernova.net/sites/default/files/spirit-and-letter/the-spirit-the-
letter-en.pdf
https://www.gevernova.com/regions/in/ge-power-india-limited

2.	 Whether the entity has translated the 
policy into procedures. (Yes/No/NA)

No

3.	 Do the enlisted policies extend to your 
value chain partners? (Yes/No/NA)

Yes, The Supplier Responsibility Guidance (SRG) audits are deployed to strategic 
and key suppliers to ensure that GE engages with suppliers that comply with 
local laws and GE expectations that may apply in the areas of employment, 
human rights, environment, health, safety, and security. The supplier contracts 
are secured for compliance with GE Terms and Conditions and EHS guidelines 
including labor laws and human rights.

4.	 Name of the national and international 
codes/certifications/labels/ standards 
(e.g. Forest Stewardship Council, 
Fairtrade, Rainforest Alliance, Trust) 
standards (e.g. SA 8000, OHSAS, ISO, 
BIS) adopted by your entity and mapped 
to each principle.

None

S. 
No.

Material 
issue 
identified

Indicate 
whether 
risk or 
opportunity 
(R/O)

Rationale for identifying the risk / 
opportunity

In case of risk, approach 
to adapt or mitigate

Financial implications 
of the risk or 
opportunity (Indicate 
positive or negative 
implications)

The new coal market requires bonds 
and bank guarantees, which requires 
working capital, both funded and non-
funded limits.

aligned with GE Vernova 
(GEV) as GEV is supporting 
your Company with cash 
pool and Parent Company 
Guarantee (PCG) to 
secure the funding limits 
for the business areas that 
are aligned with the global 
strategy of GEV to exit the 
new build coal business.
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Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

5.	 Specific commitments, goals and 
targets set by the entity with defined 
timelines, if any.

None

6.	 Performance of the entity against the 
specific commitments, goals and targets 
along-with reasons in case the same are 
not met.

Not Applicable

Governance, leadership and oversight

7.	 Statement by director responsible 
for the business responsibility report, 
highlighting ESG related challenges, 
targets and achievements (listed entity 
has flexibility regarding the placement 
of this disclosure)

The Company has progressed on the ESG Journey and have an alignment with 
UN Sustainable Development Goals as well as National Guidelines on Responsible 
Conduct. GE Power India Limited (GEPIL) places a great emphasis on sustainable 
growth. Our company believes in conducting its business in such a way as to 
minimize its environmental footprint across the process. The company entrusted 
on six fields of action that drive sustainability – Decarbonization, Equity, 
Governance, Ethics, Employability, Resource efficiency. GEPIL is committed to 
the way for decarbonization across our process, in addition at GEPIL, ethical 
business is non-negotiable with strong governance. GEPIL is aware about the fact 
that natural resources on the planet are limited therefore we want to accelerate 
recycling and sustainable utilization. The Company has also established strong 
systems towards Integrity, Inclusion and Diversity, Health & Safety & Human 
Rights  for its Business Operations and Employees conduct. The Company 
undertakes initiatives towards communities development through CSR programs.

8.	 Details of the highest authority 
responsible for implementation and 
oversight of the Business Responsibility 
policy (ies).

Mr.  Prashant Chiranjive Jain, Managing Director

9.	 Does the entity have a specified 
Committee of the Board/ Director 
responsible for decision making on 
sustainability related issues? (Yes / No). 
If yes, provide details.

Yes, the Company has Sustainability Committee chaired by an Independent 
Director of the Company. The composition, terms of reference and various 
initiatives taken by the said Committee are detailed out in the Corporate 
Governance Report.

Subject for Review Indicate whether review was 
undertaken by Director / Committee 
of the Board/ Any other Committee

Frequency (Annually/ Half yearly/ 
Quarterly/ Any other – please 

specify)

P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 P6 P7 P8 P9

Performance against above policies and 
follow up action

NIL for FY 2023-24Compliance with statutory requirements of 
relevance to the principles, and, rectification 
of any non-compliances

10.	 Details of Review of NGRBCs by the Company:
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P1 P2 P3 P4 P5 P6 P7 P8 P9

11.	 Has the entity carried out independent assessment/ evaluation of the working of 
its policies by an external agency? (Yes/No). If yes, provide name of the agency. No No No No No No No No No

Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

The entity does not consider the Principles material to its business (Yes/No)

Not Applicable

The entity is not at a stage where it is in a position to formulate and implement the 
policies on specified principles (Yes/No)

The entity does not have the financial or/human and technical resources available for 
the task (Yes/No)

It is planned to be done in the next financial year (Yes/No)

Any other reason (please specify)

12.	 If answer to question (1) above is “No” i.e., not all Principles are covered by a policy, reasons to be stated:

SECTION C:  PRINCIPLE WISE PERFORMANCE DISCLOSURE

Principle 1:

Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent and 
Accountable.

ESSENTIAL INDICATORS
1.	 Percentage coverage by training and awareness programmes on any of the Principles during 
the financial year:

Segment Total number of 
training and awareness 
programmes held 

Topics/principle covered undue the 
training and its impact

% age of person in respective 
category covered by the 
awareness programmes

Board of Directors 1 “GE Power India Limited: Growth Strategy” 
- KPMG

100%

Key Managerial 
Personnel

3 Spirit & the Letter, Open reporting, Sexual 
Harassment

100%

Employees other than 
BOD and KMPs

6 Spirit & the Letter, Respect Workplace, 
Open reporting, Sexual Harassment, 
Overview of GE Human Rights, Employment 
data protection

100%

Workers 0 - -
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2.	 Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in 
proceedings (by the entity or by directors / KMPs) with regulators/ law enforcement agencies/ 
judicial institutions, in the financial year, in the following format (Note: the entity shall make 
disclosures on the basis of materiality as specified in Regulation 30 of SEBI (Listing Obligations 
and Disclosure Obligations) Regulations, 2015 and as disclosed on the entity’s website):

3.	 Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in 
cases where monetary or non-monetary action has been appealed.

Monetary

NGRBC 
Principle

Name of the regulatory/ 
enforcement agencies/ 
judicial institutions 

Amount  
(In J)

Brief of the Case Has an appeal 
been preferred? 
(Yes/No)

Penalty/ Fine Not applicable Not applicable Not applicable Not applicable Not applicable

Settlement Not applicable Not applicable Not applicable Not applicable Not applicable

Compounding fee Not applicable Not applicable Not applicable Not applicable Not applicable

Case Details Name of the regulatory/ enforcement agencies/  
judicial institutions

Not Applicable Not applicable

Non-Monetary

NGRBC 
Principle

Name of the regulatory/ enforcement 
agencies/ judicial institutions

Brief of the Case Has an appeal been 
preferred? (Yes/No)

Imprisonment Not applicable Not applicable Not applicable Not applicable

Punishment Not applicable Not applicable Not applicable Not applicable

4.	 Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and 
if available, provide a web-link to the policy. 

	 Yes, as per the policy, the Company conducts all business transactions in an honest, fair and ethical manner. It prohibits 
bribery in all business dealings, in every country around the world, with both governments and the private sector.

	 The policy addresses three core expectations:

	f Prohibition of bribery of any kind;

	f Maintenance of strong internal controls aimed at preventing and detecting bribery; and

	f Maintenance of accurate books and records that correctly reflect the true nature of all transactions.

https://integrity.gevernova.net/sites/default/files/spirit-and-letter/the-spirit-the-letter-en.pdf

https://integrity.gevernova.net/raise-an-integrity-concern?check_logged_in=1 (intra net weblink)
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FY 2023-24` FY 2022-23

Directors - -

KMPs - -

Employees - -

Workers - -

FY2023-24 FY2022-23

Number Remarks Number Remarks

Number of complaints received in relation to issues of Conflict 
of Interest of the Directors

NIL
Number of complaints received in relation to issues of Conflict 
of Interest of the KMPs

5.	 Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by 
any law enforcement agency for the charges of bribery/ corruption:

6.	 Details of complaints with regard to conflict of interest:

7.	 Provide details of any corrective action taken or underway on issues related to fines / penalties 
/ action taken by regulators/ law enforcement agencies/ judicial institutions, on cases of 
corruption and conflicts of interest - Not Applicable 

8.	 Number of days of accounts payables :

FY 23-24 (Current 
Financial Year)  

FY 22-23 (Previous 
Financial Year)

i) Accounts payable * 365 days 2,627,854 2,876,346

(ii) Cost of goods/services procured 12,501.30 14,062.00

iii) Number of days of accounts payables 210.21  204.55

9.	 Open-ness of business

Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-with loans and 
advances & investments, with related parties, in the following format:
Parameter Metrics FY 23-24 (Current 

Financial Year)  
FY 22-23 (Previous 
Financial Year)

Concentration of 
Purchases

a.	 Purchases from trading houses as % of total purchases  NA NA

b.	 Number of trading houses where  purchases are made from NA NA

c.	 Purchases from top 10 trading houses as % of total 
purchases from trading houses

NA NA
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2.	 Does the entity have processes in place to avoid/ manage conflict of interests involving 
members of the Board? (Yes/No) If Yes, provide details of the same.

	 Yes, as per the Company’s “Code of Conduct for Board Members and the Senior Management” the Board Members and the 
Senior Management shall not engage in any activity or enter into any pecuniary relationship, which might result in conflict 
of interest, either directly or indirectly. The Board Members and the Senior Management team shall not derive any personal 
benefit by influencing any decision relating to any transaction or involve in any dealing with the Company's promoters, its 
management or its subsidiaries, suppliers, shareholders and other stakeholders which, in the judgment of the Board, may 
affect the independence of judgment of the Director concerned. The Board members confirm compliance of the aforesaid 
code on yearly basis. As per the said code the directors should immediately bring to the notice of the Board about any 
violation of the Company's code including conflict of interest. Further, the Board members also disclose their interest in 
other Body Corporates, which is placed and noted by the Board as and when there is any change in the existing disclosure.

Parameter Metrics FY 23-24 (Current 
Financial Year)  

FY 22-23 (Previous 
Financial Year)

Concentration of 
Sales

a.	 Sales to dealers / distributors as % of total sales  NA NA

b.	 Number of dealers / distributors to whom sales are made NA NA

c.	 Sales to top 10 dealers / distributors as % of total sales to 
dealers / distributors

NA NA

Share of RPTs in a.	 Purchases (Purchases with related parties /Total Purchases) 27.77% 15.06%

b.	 Sales (Sales to related parties / Total Sales) 14.17% 15.22%

c.	 Loans & advances (Loans & advances given to related 
parties/ Total loans & advances)  

0.09% 0.88%

d.	 Investments (Investments in related parties / Total 
Investments made)

100.00% 100.00%

Total number 
of awareness 
programmes

Topics / principles covered 
under the training 

%age of value chain partners covered (by value of business 
done with such partners) under the awareness programmes 

Nil Not applicable Not applicable

1.	 Awareness programmes conducted for value chain partners on any of the Principles during the 
financial year:

LEADERSHIP INDICATORS

Note:The Company deals directly with customers and hence, no dealer/distributors are appointed.
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