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DIRECTORS’ REPORT

To
The Members,
CONVERGENCE ENERGY SERVICES LIMITED

Your Directors are pleased fo present the 5® Annual
Report on business and operations of the company
along with the Audited Financial Statements for the
financial vear ended on 31% March, 2025.

Revente from operations for the financial year 2024-25
T 4992.87 Lakh and total revenue for the period was
5,573.47 Lakh. Net profit of the Company in 2024-25
was ¥64.58 Lakh,

1 FINANCIAL PERFORMANCE

1.1 Financial Highlights {(Standalone):

Highlights of performance of the Company for the
financial year 2024-25 are given as under with

comparative position of previous year's performance:
(Amount in Lakh)

1.2 Transfer to free Reserves and Dividend

The company has not transferred any amount o free
reserves during the financial year 2024-25 The
Company nas not declared any dividend for or
during the financial year 2024-25,

1.3  Share Capital

The authorised capital of the company as on March
31, 2025 is Rs. 19,000 Lakh (Rupees Ten Thousand
Lakh) divided inta 10,00,00,000 {Ten Crore) Equity
Shares of Rs. 10 (Rupees Ten) each.

The paid-up shate capital of the company as on
March 31, 2025 was 52,21,01,000. During the vear,
no shares were issued.

The shareholding pattern of the company as on date
is as under:

income for the year

Particulars 31% Marxch, 317 March, 2024
2025
Paid up Share capital | 59,21.01 | 59,21.01
Total Revenue 535,73.47 30,67.86
(including Other
| Income) . _
Profit Before 14,23.23 | 22,1671
Depreciation & Taxes | 5
Less: Depreciation 13,24.71 | 12,99.15
Profit/(Loss) Before 08.52 9,17.56
Tax
Less: Prior Period -
Adjustments (Net)
Less: Provisicn far
Taxation
-Current Year - | -
-Eatlier years 1.25 | -
-Deferred Tax credit 32.69 | 2,01.27 |
Profit/{Loss) after Tax | 64.58 | 7,16.29
Add: Other 0.40 | 5.2
comprehensive
income / (expense)
Total Comprehensive 64.18 7,10.38

Name of No. of Shares % of
Shareholders @ ¥10 each holding
Energy Efficiency 5,92,10,100 100
Services Limited and
its Nominees
Total 5,92,10,100 100

1.4  Net Worth and Earaning per Share

Your Company’s net worth as on 319 March 2023
was T J875.03 Lakh. EPS of the Company for the
year ended on 317 March 2025 stood at T 0.11.

1.5 Resouree Mobilization

The entire equity in the company is held by Holding
Cempany M/s Energy Efficiency Services Limited.
During the Financial Year 2024-25, the borrowings
were also taken only from the parent company.

CESL has taken a loan of INR 15.18 crores from
SBI for the procurement of 117 EVAW, The foan is
re-payable in 18 quatietly instalments. The
outstanding balance as on 31 March 2025 is INR
10.07 crores,
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2 OFPERATIONAL HIGHLIGHTS

C.onvergence Energy Semoes Limited (CESL) isa
wholly owned subsidiary of Encrgy Efficiency Services
Limited, (a joint venture of public sector companies
under the Ministry of Power, Govertimetit of India).

CESL is investing in clean energy and clean
transportation with a view to deliver affordable and
reliable energy at scale. Business models followed by

CESL focus on optimizing asscis, monetizing and
stacking multiple values and using innovative financal
structures o deliver at scale,

CESL i5 also working to enable battery powered
electric mobility and its infrastructure and designing
business models to increase the uptake of eleciric
vehicles in India and increase rural energy access.

CONVERGENCE BUSINESS MODEL

The concept of Convergence was coined based on the
various kinds of sustainable and clean energy initiatives
which create an overarching framework for the energy
transition goals of the country.

Energy
Efficiency

N Financing

" GHG
(o7 Redustions

@it

CESL’s cone focus remains an electric mobility and
various linked nuances around the sirengthening of
the ecosystem.

A, Gram Ujala Programme:

) g > & o
"Campalgn Under Azad: Ka Amrit Mahotsay {AKAM)
Under The Theme'LLFE' as approved by :
ational Implementation Committee (¥EC)
Under Gran Ujala in the State of Telangae:™
Promoting The Use Of LED Rights
In Rural Areas-in Ofces & Homes,

This is a carbon finance based program offered to
households in rural India, at Rs. 10 each for 12W
and 7W. Bulbs are of the highest quality, energy
efficient LEDs bulbs that consumes 88% percent less
electricity as compared to the incandescent bulbs
they replace. The scheme has been a huge success
and has helped in reducing encrgy consumption and
promoting the use of sustainable energy sources in
rural areas.

1. Steps for Implementation of Gram Ujala
Program

a) Procurement of LED bulbs and distribution
partners

b} Management of LED bulb inventories at
distribution partner warehouses

c} Distribution of LED bulbs by distribution
partner either through dedicated kiosk or door-
to-door.

d) Collection of ICLs from consumers by
distribution partner and destruction by catbon
aredit pariner.

€) For issuance of carbon credits, necessary audits
and processes are being conducted by CESL
carbon credit partner and submitted findings to
Verra for approval and issuance of carbom
credits.

T. Key Highlights

Since its inception, (Gram Ujala has made
sipnificant strides in promoting energy-efficient
lighting sclutions and enhancing the standard of
living for rutal households. Some of the key
highlights of the (iram Ujala initiative are as:

a) Wide Coverage: Gram Ujala has made LED
bulbs available to households in rural areas
across UP, Bihar, Karnataka, Telangana &
Andhra Pradesh, This has helped to reduce
enelgy consumption, save costs, and provide
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better quality lighting to households that were
eatlier dependent on inefficient and polluting
kerosene lamps.

b) Affordable Pricing Gram Ujala has made
energy-efficient LED bulbs available to rural
households at very affordable prices. The scheme
has helped to lower the cost of Lghting and
reduce the financial burden on rural househalds.

¢) Impact on Environment: CGram Ujala has
confributed szignificanfly to reducing India's
carbon foctprint by promoting energy-efficient
lighting solutions. The scheme has helped to
reduce the consumption of fossil fuels and
minimize greenhouse gas emissions.

d} Employment Opportunities: Gram Ujala has
also generated employment opportunities in
rural areas by setting up distribution centers and
training tural yowuth in the installation and
maintenance of LED lighting solutions.

¢) Innovative Financing Gram Ujala has
introduced immovative financing mechanisms
such as Carbon-Finance models, which enzble
households to pay for the LED bulbs in
affordable cost @ ¥10. This has made it easier for
households to switch 10 energy-efficient lighting
solutions without putting a strain on their
finances.

III Benefits of Gram Ujala Program

¢ LED bulb provided to consumer &t the
affordable cost of Rs. 10.5avings to homes

» 3-years free replacement of LED Bulbs

+ Energy saved per year; 141 40 Cr units

» Cost savings per year: INR 478 Cr

+ CO?2 reduction per year: 1.3 Mn tCOZ

» Avoided peak demand: 388 MW

= Acvess to modern quality lighting —these LEDs
are better performing

IV Statas

As on date, CESL has distributed 1 Crore LED
bulbs in rural areas of 5 states (Bihar, Uttar Pradesh,
Andhra Pradesh, Karnataka, Telangana).

¥V Carbon Credits

CESL’s programs are registered with Ieading
international carbon registries, ensuring financial

A

benefits are passed on to the end-beneficiaries,
advancing sustainable solutions in rural energy
efficiency and electric mobility at scale,

The Gram UJALA Project, launched in 2021, aims
to provide affordable energy access by distributing 1
crore LED bulbs at INR 10 each to 20 lakh rural
households across five states, replacing inefficient
ICLs with 12W/7W LEDs. This has resulted in
annual energy savings of 2.0 billion kWh and a
reduction of 1.5 million tCO-, supperted through
carbon credit monetization in voluntary markets.

The project is registered under the VERRA
standard, with 727,581 Verified Carbon Units
(VCUs) already issued. CESL's Public BV Charging
Infrastructure project, registered in 2024, targets
12,000 VCUs annualty fron: 200 public chargers
monitored through an IoT-based system, with
CESL owning the credits. A sharing arrangement
with Charging Point Operators is under
consideration,

The Electric Buses project, currently in the pilot
stage acrass Delhi, Gujarat, and Karnataka, aims o
generate 80,000 VCUs annually from 5,000 buses,
with a propased 50:50 VCU-sharing model among
stakeholders.

Through monetization of these credits, CESL aims
to support the public rural energy efficiency and
mohility projects being implemented by CESL.

In 2024-25, VERRA / Verified Carbon Registry has
confirmed issnance of additional 13,47,417Verified
Carbon Units under the Gram UJALA program. A
summary of total credits with CESL are as below:.

Viniage Vin!:age
; Feriod-
ID | period-1 1 Tune
State Status | with | Jan. 2022
. 2022 —
Link | - 31 May
2007 30 June
2023
. Regist
Bihar . 2693 | 3,31,101 Nil
Ultar Regist | 5000 13,84,006 | 12,17,095%

Pradesh ered

Andhra | Regist

Pradesh | ered | 2701 | 12,384 1,30,322*

Regist ” .
Telangana cidd 850 | 32016 il

Regist
Karnatakzs | ration | 3821 | Nil Nil
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*ro be fssued wpon payment of issuance fee, less any
iransfer to proponent.

Through multiple domestic and international
tenders floated in 2024-25, CESL has received
interest for the full quantity of 7.3mn credits for
Gram UJALA from parties including Puoblic
agencies and private domestic intermediaries. Due
to the cutrent low global carbon pricing and the
requirements of escrowing credits internationally, a
final deal has not been closed thus far. Currently, an
international competitive bid is atloat,

CESL’s carbon credit portfolio has received
international coverage through media platforms
such as Carbon Pulse[link], presentation invitation
by US-India Business Council, and round-table
invitation from The World Bank at Asia Climate
Summit, JETA,

Other key updates:

» The TUS-based VERRA / Verfied Carbon
Standards Registry has confirmed registration of
EV Charging Infrastructure Projeat (I0: 2461).

» CESL has initiated the process to phase out C-
Quest Capital and its subsidiaries from the
Gram UTALA projects.

¥ Shakti Sustainable Energy Foundation {SSEF)
is supporting CESL to explore registration of
their E-Bus program with an established carbon
credit Registry.

B. i E- Mobility Pro 5

Shri R K Singh, Union Minister of State {IC) Power
and New & Renewable Energy, launched the
National E-Mobility Programme on 7th March
2018. The Programme aims to provide an impetus
to the entire e-mobility ecosystem including vehicle
manufacturers, charging infrastructure companies,
fleet operators, service providers, etc. The
Government is focusing on  creating charging
infrastructure and policy framework for creating a
conducive environment for the BV Eeosystem.

CESL has progressively expanded into all areas of
E-Mobility — includding (1) two wheelers, (2) fout
wheelers (3) eBuses, (4) charging stations.

CESL’s Integrated E-Mobility Solution

I Four Wheelers

Indiz is committed to achieve Net Zero emissions
target by 2070, as per India’s declaration at COP26.
This ambitious goal requires focussed efforts from
all sectors of the economy, including road
transportation, implying that adoption of Electtic
Cars is the way forward, due to its zero-tailpipe
emission. The global transition to greener energy
sources has gained momentum, and governments
worldwide are adopting policies to reduce their
carbon emissions.

A crucial aspect of this transition is the reduction of
emissions ftom government-owned vehicle fleets.
Leasing electric vehicles {EVs) io govermment
offices is a strategic step toward achieving
sustainability targets, improving efficiency, and
lowering overall fleet mainlenance cosis.

The benefits and advantages of adoption of E-Cars
aver conventional ICE wvehicles are now well
established and the issues of Tange anxicty have also
been addressed by the E«Car OEM's in the Indian
matket.

The Government of Indid and wvarious State
Governments have introduced scveral policies and
schemes to accelerate time bound adoption of E-
Cars.

Further, the Govt. of India has foreseen a
penetration of 30% EVs by 2030 and in this regard,
Dept. of Expenditure and Dept. of Public
Enterprises has emphasized adoption of E-Cars in
Central Govt and CPSHs, respectively, vide their
OM's regarding staff cars. Similarly, other
Ministries/Departments of Govt. of India has
emphasized regarding adoption of E-Cars. By
adopting EVs, government offices will set an
example for the private sector and local
communities, promoting the use of green
technologies.

Convergence Energy Services Limited (CESL), a
wholly owned subsidiary of Energy Efficiency
Services Limited (EESL), which iz a JV of CPSUs
under Ministry of Power (Gol), has been at the
forefront of revolutionizing the EV ecosystem in
Indiz. To focus entirely on E-Mobility, which has a
major thrust by Govt. of India, EESL established ils
wholly owned subsidiary CESL.
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In consideration of the huge market potential and
aspiration of Govt. of India to transition to EVs,
EESL entered inio lease of E-Can(s) by catalysing
the industry with demand aggregation and market
transformation. By establishing a substantial
presence for EVs, their affordability, and supporting
charging infrastructure, we provide environment-
friendiy commutes to clients, pan India.

Upon formation of CESL, the EESL projects of
leased 1454 nos. of E-Car{s) are being operated &
maintained by CESL, Thereafter, EESL owned 294
nos. of E-Car{s) were leased by CESL to various
clients. In July 2022, CESL started its own business
of lease of E-Car(s) and deplayed 117 E-Car(s).

Till 31st March 2024, CESI. and its parent company
EESL, had deploved 1970 nos. of E-Car(s) in
Central and State Government

Ministries/Departments, CPSUs & Private Entities,
internal use, across India. The operation &
maintenance of all the deployed E-Car(s) is handled
by CESI..

(In Pic: EV as g Service Agrezment with Niti Aayag)

EV as a Sexvice {EVaaS)

The deployment of E-Cars under the above mode
has enabled EESL and CESL to develop
institutional capacity and stakeholders connect
across the value chain. In view of the learnings from
past deployment and directives, a new business
model “EY as a Service’ (EVaaS) is adopted for
deployment of E-Car on asset-light mode.

A

{In Pic: Electric Cars as pait of EVasa .S‘erw::e)

Under the proposed revamped business model of
EVza5, CESL provides E-Cars to its Clients through
a Service Provider selected through a competitive
procurement process. Under EVaaS, CESL has
followed a unique procurement model, under which
CESL is offering to deploy E-Car on lease basis in
offices, of any make/model sveilable in India,
which are eligible as per guidelines such as
preference to Make-In-India, restrictions from
procurerment from a bidder sharing land border with
India, etc.

Under EVaa5, entite investment and responsibility
for eperations of the Project is managed by & Service
Provider selected through tendering process,
wherein the Service Level Agreements including
payment terms ate back-to back with the Client(s).

The program “EV as a Service” was lavnched by
Shri Manohar Lal, Hon'ble Union Minister of
Power and Urban Affairs, Govt. of India on
10% Novernber 2024 at Wew Delhi

During Financial Year 2024-25, CESL signed
contract agreements for deployment of 129 nos. of
E-Cars with various Govt. offices and orders were
placed to the appointed Service Provider under the
EV as a Service (EVaaS) Phase-l for Rate Coniract
of 1000 nos. of E-Cars. Till 3 June 2025, CESL has
sgined contract agreements and placed order for a
total of 231 nos. of E-Cars under the EVaaS Phase
1.

CESL has been charging Project Management
Consultancy (PMC) charges of minimum 11% on
the discovered monthly iease charges for E-Cars
from the Clients.

Anticipated PMC charges accrued for 231 nos. of E-
Cars under EVaaS Phase-1 is ~ Rs. 1.25 Crores per
anfum.

In order to leverage the existing EV clieniele of
EBESL/CESL and tke company is in precess of
selecting Service Provider for EVaa$ Phase-II.
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O Twro Wheelers (E2W}

Due to chanped market scemario, evolving
technological interference, easy financing and
several new entrants with competitive edge, CESL
decided to abandon the E2ZW market space.

E-Bicycle Program for micro mobility

CESL is looking to transform the micro-mobility
through its recently developed program on
sustainable mobility through farge scale deployment
of Electric Bicycles. The program is along the lines
of “Reaching the Last Mile" priority of Government
of India for an empowered and inclusive economy.

As part of this effort, CESL plans to deploy electric
bicycles across multiple states, in partnership with
various ministries and government departments,
helping to mainstream micro-mobility.

Basis approval received from Board in ifs meeting
held on Friday, February 2, 2024, for for adoption
and [aunching of e-bicycle program on trading
model with EMC, it is further stated that CESL isin
discussion and fimalizing of the demand from
several departments. CESL is providing a potential
solution to  decarbouize  (ransportation by
promoting electticbicycle as a sustainable option for
micro mobility and last mile connectivity.

Bricf update on the program is given below:
Flectric micromobility -STREE Program

o (CESL has signed a MolJ with Ministry of Rural
Development (MoRD) to help faclitate
*Sustainable Transport for Rural
Entreprenenrs throngh Electric Bicycles”
(STREE) for Self Help Group (SHG) Women
under Deendayal Antyodaya Yojana —~ National
Rural Livelihoods Mission (DAY-NRLM) as a
pilot demonstration funded under the Asian
Develaopment Bank- (Global Environment Fund
7 program.

The program aims to provide 1,800 cargo
electric bicycles specifically designed for rural
applications across four states — Bihar, Kerala,
Madhya Pradesh and Andhra Pradesh.

STREE intends to empower the riural economy,
especially the rural women by providing them

A

access to green mobility through the
introduction of electric bicycles.

(I Pic Formalzzmg collaboration _far E-Bicycle
Program)

This initiative iz about creating opportunities for
rural women and entreprencurs, 1mpr0vmg their
mobility and Ffostering economic growth
through clean, green solutions. CESL believes
empowering these communities with electric
mobility is a powerful way to drive change and
sustainability at the grassroots level.

Under this piot, 1800 electric bicycles are
provided at subsidized rates to Self-Help Group
{SHG) women across four states (Bihar, Andhra
Pradesh, Madyva Pradesh and Kerala). The
whole project was designed with the help of
Ministry of Rural Development (MoRD) and
the coordination of the program and distribution
of e-bicycles will be managed by the State Rural
Livelihood Mission (SRELM) or other designated
agencies of the MoRD. The distribution process
will commence once the SRIM or the
designated agency collects a fixed payment of
INR 9,000 4+ Taxes from each end user and
iransfers the amount to CESL. In one of the
states (Bihar), impact assessment study alsc to
be conducted under the pilot program and 50
SHG women designated as Energy champions
will be trained under the program, with the help
of another external agencies. These 50 energy
champions will require to identify another 430
women for distribution of e-bicycles, as per
predefined selection criteria’s and will be
incentivised with INR 1000 + taxes, per SHG
women, for selection of 450 SHG woman. For
these additional 450 women, collection will be
R 8000 + taxes (in place of Ks. 9000 + taxes).
The total amount collected will be maintained as
a revolving fund to be utilized for scaling up
CESL’s e-mobility activities.
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In this regard, CESL concluded the tendering
pracess as per ADB guidelines and post
approval from ADB, awarded the Letter of
Award (LoA) to the L1 bidder, for the
procurement of 1,800 cargo electric bicycles.
Post delivery of e-bicycle, the selected vendor
will submit a total cost invoice to CESL within
30 days of delivery, CESL being the executing
agency. CESL will verify the invoice and
forward it to ADB for making the 100%
payment of the invoices raised. While the
invoices for the project will be raised in CESL’s
name, due to its role as the issving auvthority of
the LoA, CESL bears no financial liability for
these paymenis, as they are made directly by
ADBE to the vendor.

E-bicycles acguired under the project will be
transferred to the beneficiaries, post-delivery
and distribation of all 1800 e-bicycles, by issuing
a iransfer letter in the name of respective state
SFLM or other Nodal agencies. Subsidised
amount collected for all the 1800 e-bicycles

distributed will be kept as Revolving Fund, tobe

utilised for promoting e-mobility in future vears,

Demand agpregation from MOEFCC for
deploying 2050 e-bicycles in Zoos/Botancical
Gardens.

CESL submitted a proposal to MOEFCC on
January 8, 2024, to offer its services for
adaption of non-motorized electric micto
mobility solutions for zoological parks and
botanical gardens in WCAF cities, MoEFCC,
Govt. of India launched National Clean Air
Program (NCAP) in January 2019 with an aim
to improve air quality in [31 cities {non-
attainment cities and Million Plus Cities) in 24
States/1UJTs by engaging all stakeholders.

The program envisages achieving reductions
up to 40% or achievement of National
Ambient Air Quality Standards for Particulate
MatterlQ (PM 10) concentrations by 2025-26,
The proposal was prepared and submitted after
detailed discussions, field survey analysis,
technical sclutions, implementation
arrangements, financial and payment terms
etec.

MOEFCC conveved sanction of INR £.20 to
Central Zeoo  Authority CZA  towards

As

procurement of 2,050 nomber e-bicycles to be
used in 61 =zoological parks and botanical
gardens (59 zoes and 2 botanical gardens) in 30
cities covered under the NCAF for the FY
2023-24, CZA shall procure e-bicycies through
CESL. Due to pending internal approvals,
MoEFCC/CZA requested for the refund of
advances and CESL processed the same in the
month of Dec'Z024.

During discussions, additional requirements of
Detachable Battery Charging Stacks and Shed
with charging kiosk were raised by the client
and CESL submitted the fresh propasal for the
same. CESL’s will do Project Management
Consultancy activities o deliver 2050 e-
bicycles along with other requirements,
finalize technical specifications and charge an
additional Project Management Consultancy
(PMC) charges @ 9% plus applicable taxes
(finalized and approved during negotiations)
on the rates of electric bicycles finalized
through the tendering process.

Approval and signing of the quadripartite
agreement among MOEFCC, CZA, BT and
CESL for the implementation of the proposal
is underway. Post which CESL will initiate the
process of tendering,

Demand Aggregaiion — Government Depts,
PSUs, Institutions, Logistic Companies etc.

CESL is in process of aggregating demand for
government departments and providing PMC
services for electric bicycles for different use
cases, such as campus mability, Tourist/Hotel
places etc.

CESL has further supplied 140 e-bicycles to
AMPL (through CSR mode) for deployment
to beneficiaries selected by the Gevt. of
Rajasthan during the year FY 2024-25. CESL
supplied these bicvcles under the irading
modal and cherged PMC @ 10% on the
overall cost of the supply,

I1 Solar carport with Battery Energy Storage
System
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Basis approval received from Board for
implementation of the Solar Carport with
battery storage system pilot where all the
Capital expenditure and  Operational
expenditure will be met through ADB TA,
GEF 7 TA funding, CESL concluded the
tendering process as per ADB guidelines and
post approval from ADE awarded Tetter of
Award (LoA) to the vendor for design,
engincering, supply, civil works, erection of a
suitable raised structure, installation, testing,
and commissioning of a 25/50 XWp Bi-facial
Vertical Solar PV system, integrated with a
Battery Encrgy Storage System (1007200 kWh)
and EV charging infrastructure in Gujarat
‘statue of Unity’ {SOQU).

The complete pilot program was funded by the
AlLB.

Under this Solar Carport pilot program, CESL
to facilitate, based on build, own, operate and
transfer model, for a period of five {5) vears.
For Five (3) Years CESI. will be manging the
Asset and would be with CESL. Same shall be
transferred to the end user, at the beginming of
the 6ih Year. CESI, will ensure the Q&M till
the end of 6th Year, through the selected
vendor. Invoices related to the project will be
raised in the name of CESL by the vendor since
LoA is given by CESL. However, the financial
liability for these payments does not rest with
CBSL, as the payments are made directly by
the Asian Development Bank {ADB) to the
vendor,

Further, CESL will raise invoices for the units
consumed at the site, for charging the vehicle,
from the solar carport, for the initial five-year
period. The revenue collected will be
maintained as a revolving fund, which will be
utilized towards E mobility promotion
activities in future years.

I11 Electric Buses:

# Recap of Year 2022-2023

Concession  Agreement under Grand
Challenge was signed by respective SPVs of

TATA Motors with DTC & BMTC for
deployment of 1,500 and 921 e-buses
respectively.

1* Tranche of subsidy has been released to
Operator for deployment of 921 huses each far
Delhi and Bengaluru by Ministry of Heavy
Industries

Based on the success of Grand Challenge,
NIT1 Aayog requested CESL to scale up the
model and play the Program Manager o
deploy 50,000 Electric Duses under
“National Fleetric Bus Program (NEBP)Y”.

The NEBP secks to aggregate demand firom
STUs/Cities and facilitate tendering of e-
buses and support creation of infrastrocture to
operate 50,000 e buses.

Unified tender on GCC Model was floated on
21% Sep, 2022 for 6,465 number of tuses and
Tast date of bid submission was 15™ Dec, 2022
under NEBP-1.

Price bid of NEBP-] was opened on 3 Jan,
2023 and price discovered were 24% lower
than the dicsel buses and 19% less tham the
CNG buses. Also prices discovered were
without atiy subsidy.

NEBP-2 tender on Dry Lease model was
floated on 4% January 2023 for 4,675 c-buses
for Delhi, Kerala & Telangana.

Current Status of Grand Challenge Tender as
of 2024-2025

In the FY 24-25, 1452 and 908 nos. of e-buses
were delivered in Delhi and Bengaluru
respectively.

Current Status of NEBP Tender 1 (GCC
Model)

Concession Agreement for 5045 mo. of e
buses for Delhi, Surat, SOUADTGA,
Haryana, Arunchal Pradesh & Telangana has
been signed  between the respective
Authorities and successful bidders.

Till date 912 nos. of e-bases have been

delivered under NEBP-1 to Delhi, Surat |,
Haryana, Telanagan & SOUADTGA.
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Current Status NEBP Tender 2 (Dry Lease
Model)

NEBFP Tender 2 as of date stands cancelled
due to poor participation by the bidders.

PM-eBus Sewa

Ministry of Housing & Urban Affairs
(MoHUA) launched Pivl-eBus Sewa Scheme
on 16% August 2023 with the aim to augment
bus operations by deploying 10,000 electric
buses in cities with population from 3 Lakhs
tor 40 Lakhs.

MoHUA nominated CESL o be the
tendering agency vide PM-eBus Sewa
Guidelines Part 1.

PM-eBus Sewa Tender 1

CESL. floated a unified tender under PM-eBnsg
Sewa for total aggregated demand of 3,825 no.
of buses for 8 States and 3 UTS on 17
MNovember 2023 under GCC Model.

The last date for bid submission was 7
February 2024,

Bids from 2 total 11 bidders was received.

Letter of Confirmation of Quantity was issued
to successful bidders for Assam and
Maharashtra for 100 & 1,290 respectively.

Concession agreement has been already
signed for 150 nos. of buses of Nagpur for
Maharashtra state.,

A Pariial cancellation for 520 Nos of 7 buses
in Package Z and 1,150 Nos of 9m & 12m
buses for the States/UTs of Bihar, Gujarat,
Meghalaya, Puducherry & Purijab was issued.

Atotal of 765 Nos of buses for the States/UTs
of Chandigarh, Haryana, J&K and Odisha
was put on hold and are now is sub-judice
before honourable High Court of Delhi.

PM-eBus Sewa Tender-2

CESL fioated a tnified tender under PM-eBus
Sewa for totai aggregated demand of 4,588 no.

Ar
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ofbuses for 12 States and 3 U'T'S on 14 March
2024 under GCC Model,

The last date for bid submission was 109
December 2024

Bids from a total 11 bidders was received.

Letter of Confirmation of Quantity was issued
to successful bidders for 3,728 buses for
Andhra Pradesn, Bihar, Chhattisgarh,

Gwjarat, Haryana, Madhya  Pradesh,
Maharashira, Meghalaya, Puducherry,
Rajasthan & Uttarakhand.

Letter of Award has been issued for 2,457 nos.
of buses for AP, Gujarat, MP, Rajasthan &
Uttarakhand.

Maaritius Tender

CESL floated a tender for 100 electric buses
and 20 nos. of chargers along with CAMC for
[ year to the Govt. of Mauritius through
MEA.

Letter of Award was issued to M/s Switch
Mobility Automotive Limited.

First lot of 10 nos of buses with 2 chargers
were delivered to NTC, Mauritius on 22
May 2025

PM E-DRIVE Scheme
EQI was floated on 13.11.2024.

Totzl demand received for 153400 buses from 6
cities.

Direct Debit Mandate {DDM)
acknowledgement form RB{ under PSM was
received from 4 Statesi.e. Gujarat, KKamataka,
Telangana, Rajasthan.

Punjab and Delhi submitted DDM to RBI for
acknowledgement.

ITMS

MoHUA asked CESL to implement I'TMS
Program for buses to be deployed under PM-
eBus Sewa.
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o FEmst & Young TTLP was sclected for
management of bid and implementation of the

program.

» MoHUA nominated M/s. NCRTC for
Opetation, Moenitoring and Execution of
TTMS,

1Y Paymest Secority Mechanism

¥ Scheme Overview

The scheme “PM-eBus Sewa-Payiment Security
Mechanism (PSM) scheme” is notified on 28th
Qctober 2024, The scheme aims to ensure payment
security, in case of defaplt by Public Transport
Authorities (PTAs) in their timely payment to
OEMSs/ operators for procurement and operation of
e-buses.

¥ Objectives:

The key objectives are as follows:

& Provide payment security in case of default by
PTAs in making timely payment to the
operators as per the CA executed between the
PTAs and the OEM/operators

b. Provide a2 mechanism for recouping of Scheme
Funds from the parent State
Governments/UTs in the event of non-
repayment by PTAs, This will ensure
sustainability of the Scheme Fund.

¢ Provide suppeat in capacity building, training

needs and adoption of innovative technologies
by PTAs for e-bus operation.,

» Coverage and Scheme duration:

The scheme will cover 38,000 e-buses or more for

duration up to 12 vears for each bus deployed under

{he scheme,

¥ Eligibility Criteria:

Eligibility criteria for PTAs

PTAs meeting the following criteria will be eligible
to participate in this scheme:
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a. the PTAs adopt the Gross Cost Contract {GCC)
or similar models for procurement of e-buses
which is aligned with scheme guidelines.
However, PTAs procuring buses through any
other sirnilar model may also be considered
subject to approval by the steering commitice,
and

b. their parent States/UTs sign register the Direct
Debit Mandate {DDM) with EBI for the entire
duration of the ‘Scheme’. Under DDM, the
States/UTs undertake to recoup the scheme
fund as defined in the Scheme guidelines. The
DDM submitted under the ‘Scheme’, will be
valid for any Gol/State Govt/UT sponsored
schemes for procurement and gperation of e-
buses by PTAs participating in the Scheme”.
And

d. PTAs procure and operafe e-buses with
aggregation by Convergence Energy Services
Limited (CESL) under any (rol/State Govt/UT
scheme where the Concession Agreement (CA)
adheres to the scheme guidelines., Or,

e. In case PTAs are directly procuting e-buses
{without CESL), adhering to PSM guidelines,
then their request for participation under the
scheme can be considered by the steering
committee (SC) through CESL.

Eligibility criteria for OEMs/operators:

Those OEMs/ operators who enter into Cas with
PTAs satisfying eligibility criteria as mentioned in
para above shall be eligible for availing the Scheme
fund.

> Tmplementation Mechanism:

Process to avail Scheme Fund by e-bus

OEMSs/operators:

a. DTAs shall open and maintain an FEscrow
Account as specified in the CA.

b. The QEM/operators will submit a regular
bill/invoice to PTAs in accordance with the
timelines specified in the CA.

¢. The PTAs shall process the bill/inveice in
accordance with the provisions of the CA.

d. TIf insufficient funds in the Escrow Account
result in delay/non-payment by PTAs within
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the prescribed time as per CA, then the event
will be called as “Default by PTA",

Such defaults by PTAs will be reported to
CESL and the OEM /operators may submit a
request to CESL (PSM Request) to invoke the
Payment Security Mechanism under the
Scheme.

CESL shall develop, operate and maintain a
technology-based platforra for the entire
duration of the Scherme, that shall enable the
OEMs/operators to submit their reqoest for
invoking the Scheme Fund.

CESL shall review, verify and approve the
PSM request of OEM/ operators.

If CESL finds that the reguest of the
OEM/operators is in accordance with CA,
Scheme guidelines and the SOPs, then CESL
shall disburse the approved amount from the
Scheme Fund to the Escrow Account created
under CA.

Repayment mechanism to PSM by PTAs/
States/UTs in case of default by PTAs:

Repayment from PTAs to Scheme;

. PTAs are required fo repay to the Scheme
Fund, the entire amount disbursed fiom the
Scheme Fund to the OEM/operators along
with Late Payment Surcharge {LPS), within
90 days from the date of its disbursement.

. During this period, PTAs will be levied an
igterest in the form of late payment surcharge
(LES), on the amount to be repatid.

. The LPS would be levied @1% per annum in
addition io the 8BI's 3 years MCLR prevailing
on the date of disbursement, compounded
annually.

. The number of days of delay for which LPS
will be applicabie will start from the date of
disborsement from Scheme Fund o
OEM/operators up to the date of payment
received from the PTAs/State Gowvts/UTs.

Recouping of Scheme Fund by State/UT
through Direct Debit Mandate (DDM):

&
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a. In case the PTAs fails to repay the entire
amount disbursed from the Scheme Fund
along with Late Payment Surcharge (LPS)
within 90 days from the disbursement date,
MHI would request RBI o invoke the DDM.

b. RBI would transfer the money to the Scheme
Fund by debiting the account of the State
Government/UTs, subject to availability of
clear and sufficient balance in the account at
the time of executing the mandate.

Ciear balance in the account of State
Government means the amount held in such
account excluding minimum  balance,
cperating limit under special drawing facility,
authorised limit under ways and rmeans
advances and cverdraft.

¢. This will zlso include the Late Payment
Surcharge (LPS).

d. The number of days of delay for which LPS
will be applicable will start from the date of
disbursement of Scheme Funds to
OEMSs/cperators up to the date of transfer of
money t¢ the Scheme Fund by debiting ihe
account of State Governments/ UTs.

» Implementing Agency: Convergence Energy
Services Limited (CESL) is the implementing
agency for the Scheme.

V Electric Vehicle Public Charging Infrastructure

EESL (through its subsidiary CESL) has
successfully deployed 455 public Electric Vehicle
(EV) chargers across India. EESL has claimed INE
859 Cr from MHI for 212 comunissioned EV
chargers under FAME -II Scheme of Ministry of
Heavy Industries (WMHI) for Cities.
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State EV Chargers Installed
Delhi 163
Maharashtra 102
Uttar Pradesh 6o
Tamil Nadu 59
‘West Bengal 24
Kerala 18
Gujarat 12
Zoa 3
{Chhattisgarh 4
Harvana 2
Kamataka 1
Jharkhand 1
Grand Total 455

Business Model and Offerings of CESL:
EESL owned chargers: EESL has procured EV

chargers and installed them pan India on
Government/Public land.

This is done on revenue sharing model in line with
the Ministry of Power, Gol revised consolidated
guidelines & standards for charging infrastructure
for electric vehicles dated 14th January 2022 and
subsequent amendments thereof, wherein the
adequate space is provided by Government/Public
land-owning agencies and implementation through
investment by EESL.

Considering the changing market conditions and
operational issues, CESL is assisting EESL in
revamp of existing business model of public EV
chargers and in this regard, CESL had published
RIP for Selection of Managed Service Partner for the
Operations, Management, Maintenance and
Security of CESL/EESL Public EV Charging
Stations (PCS) across Delhi and Noida. This
collaboration aims to leverage the expertise of the
selected partner in seamlessly managing the
CESL/EESL public EV charging stations on a
revenue sharing basis.

CESL has successfully concluded the RfP process
and engaged Managed Service Partner for PCS at
locations under the New Delhi Municipal Council
(NDMC), Municipal Corporation of Delhi (MCDF
and Delhi Transport Corporation (DTC) in Delhi

AL

and Noida Authority locations in Noida on behalf
of EESL.

Letter of Award have been issued to M/s. Sharify
Services Private Ltd for managing PCS at DTC,
NDMC and NOIDA locations and to M/s. Zivah
International Private Ltd for MCD locations in
Delhi.

Fic: EVCE fvstozbn Fig] pross at NOMC

focations)
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Asset-lite (market driven) model: Given the
diverse charging needs of different vehicle segments
such as electric 2Wheelers, 3Wheelers, 4Wheelers,
c-Buscs, cte,, CESL, has now developed a new
business model, “asset-lite {rarket driven) model”,
as per matrket conditions for establishing public EV
charging and hattery swapping stations In India.
TUnder this new business model, CESL shall
undertake procurement of Services of Charge Point
Operators (CPOs) for Supply, Installation, Testing,
Commissioning, Operation and Maintenance of EV
Charging and/or Battery Swapping Stations (BSS)
on Build-Own-Operate-Maintain {(BOOM) basis.

In this process, CESL shall enter into the agreement
with land owning agencies on a revenue basis in line
with the model revenue sharing agreement
approved by Ministry of Power, Government of
India vide their guidelines for Imstallation and
Operation of Electric Vehicle Charging
Infrastructure dated 17th September, 2024 or as
mutually decided. Ag a part of the implementation,
CESL will undertake a demand aggregation of
potential locations identified by land owing agencies
to establish the wide range of different charging
technologies (slow, fast and BS5) based on market
demand through selected CPOs with overall
supervision and program management by CESL.
The role of CESL. shall be limited to facilitating land
partmership and necessary coordination, and
support for CPOs. CESL shall be charging the fee
for this transaction.
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Progress under Assetlite model: CESL has signed
Revenue Sharing Agreements with Delhi
Development Authority (DDA) and the Goa
Energy Development Authority {GEDA) for
establishing EVCS and/or BSS under the asset-lite
model.  Similarty, CESL has signed a
Memcrandum of Understanding (Mo} with the
Municipal Corporation Faridabad (MCF) locations
for establishing EVCS and/or BSS under the same
model in Feridabad.

In this regard, CESL has concluded RIP process for
the selection of Charge Point Operators (CPO) for
Procurement, Supply, Instzllation, Testing,
Commissioning and Operation & Maintenance of
Electric Vehicle Charging Stations and/or Battery
Swapping Stations on Build, Own, Operate and
Maintain (BOOM) basis of CESL across DDA,
GEDA and MCF locations. Accordingly, CPOs
have been appointed by CESL for deployment of
Electric Vehicle Charging Stations and/or Battery
Swapping Stations at these locations,

<4 : W BB RN, e i T Ty A
(Pic: Agreement signed between Convergence Energy
Services Lrd (CESL} and Delhd Development Authority
(DDA} to establish EV Charging and Battery Swapping
Stations (BSS) ox asset-lite model across DDA Sporis
Coralexes locations in Delkil)

CESL t of BV

Chargir CPC at
DDAl s from
these T aw, The
implem IMMEence
followi areernent

with M

:'c.' EVCT :'mtalla:iﬁn work in progress at Delhi
Development Authority (DDA) locarions)

Brand Identity and Branding on Public EV
Chargers

CESL has developed a new brand identity named
*DRIEV” (Dvnamic Recharge Infrastructure for
Electric Vehicles), which will serve as the logo and
visual identity for all CESL products, including EV
charging stations, eleciric four-wheelers (edWs),
electric buses and others. The objective of this
branding is to create & unifled and easily
recognizable identity across CESL's offerings,
ensuring & consistent, cohesive, and intuitive
experience for users.

Public EV chergers will feature the “DRIEV by
CESL” branding, along with by the logos of relevant
stakeholders, as specified in the respective
agreements.

C E S L

B Y

JDETAILS OF SUBSIDIARIES, JOINT
VENTURES AND ASSOCIATE COMPANIES

The Cormpany was formed as the wholly owned
subsidiary of Energy Efficiency Services Limited
and as on date, thers are no Subsidiaries/Joint
Ventures/ Associate Companies of our company.

4INFORMATION
INITIATIVES

TECHNOLOGY

The IT Department plays a vital role in leveraging
technology (o support business operations and drive
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the organization’s strategic objectives. In alignment
with CESL’'s mission, the department focuses on
enhancing the company's capabilities through the
following responsibilities:

e [T infrastructute — The IT department has
diligently managed  the ingtallation,
maintenance, and upgrades of various
components of the organization's [T
infrastructure since the establishment of its
corporate office in New Delhi. This encompasses
networking gear, software, operating systems
(08), and data storage systems, essential for
providing comprehensive IT  services  and
solutions. To ensure accessibility, almost ali staff
members have been equipped with desktop and
laptop computers, ensuring they have the
necessary IT tools at their disposal.

+ Tally Software: Previously, our usage of Tally
2.0, facilitated by a 5 Star Tally Partner,
included additional functionalities like muiti-
GST and eInvoicing modules, which were
customized add-ons provided by the vendor.
However, with the recent release of Tally
version 4.0}, these functionalities are now
seamlessly integrated as built-in features,
obviating the necessity for purchasing separate
add-on services. The Yendor has been finalized
and all data, including the Tally server license,
has been migrated to the new vendor's server,

Security- Protectng networks, systems, and
sensitive data is paramount for any corporation,
IT security plays a pivotal role in this endeavor.
CESL has diligently integrated essential IT
security measures into its operations, including
internal security endpoints, perimeter security
protocols, and proactive security log monitoring
for incident iesclution. To ensure uniform
security standards across the organization,
CESL is implementing specific security rules
from EESL and leveraging the EESL network
infrastructure. This comprehensive approach
underscores  CESL's  commitment  to
maintaining the integrity and confidentiality of
its digital assets.

Video Conferencing (VC) solution - To bolster
internal operations and foster transparency, our
IT department has deployed an appropriate
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Video Conferencing (VC) solution at our
corporate headquarters.

IT help desk - To empower business users in
maximizing the effectiveness and efficiency of
our IT systems, an internal help desk has been
established by our IT department.
Dashboard/Portal - The IT department has
overseen the development and management of
various dashboards and portals tailored to
different business initiatives, such as the Gram
UJALA Fortal and Dashboard. Additionally, the
CESL IT tcam is tasked with managing several
other dashboards, including those for solar,
Electric Vehicle Charging Infrastructure (EVCI),
and Electric Vehicle (EV) operations.

ITMS- The critical aspect revolves around
securing funding from Mohua for the
implementation of ITMS Software, highlighting
progress in engaging NICSI as the service
provider and appointing E&Y as the consultancy
partnet for CESL, delineating  their
responsibilities such as consultation with Mohua
for alignment, finalizing methodology, design,
and architecture, as well as preparing the Request
for Proposal (RiP) for the FIMS Software.
Various discussion has been done with Mohua
and E&Y and IT Department has provided
critical inputs in finalization of RfF.

Digital LogBock for EV- The core objective isto
enhance efficiency, ransparency, and operations
within the EV business by developing a
comprehensive Digital Logbook platform. This
platform will automate data management,
facilitate real-tizne monitoring of BV usage, and
improve operational workflows. It will undergo
phased implementation with features like data
collection, reporting, and analytics, ensuring
geamless integration with existing systems.
Training and support will be provided, and future
enhancements will be driven by user feedback
and evolving business needs. Currently, the
tendering process for vendor selection is nearing
its final evaluation phase, with plans to develop
and implement the application according to the
Scope of Work upon onboarding the vendor.

Likewise, a dedicated portal for eleciric two-
wheelers and three-wheelers has been creaied,
serving as a comprehensive platform for
individuals intetrested in purchasing these
vehicles. Additionally, the Gram UJALA
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Dashboard and Portal has beenr chosen to
partake in the Data Governance Quality Index
(DGQT) program initiated by NITI Aayog.

= (CEST. Website: The IT Department has been
actively managing the continuous upgradation
and enhancement of the CESL website, ensuring
that conterst and data remain current and
accurate. Regular updates are camvied out to
maintain the website’s relevance and
functionality.

= P3M: A national level Pzyment Security
Mechanism Schems (the *PSM Scheme”) is
being developed by the Miniswy of Heavy
Industries, Govt. of India to enhance the
bankability of Electtic Bus Contracts. The
Scheme aims to reduce the payment risk of e- bus
operations onder the Gross Cost Contract of e-
bus operations. As a part of this Scheme, e bus
operators have access fo a ceniraily maintained
fund to ensure receipt of timely payment in case
of delays by Public Transport Authoritdes
(PTAs).

The OEMs/ bus operators who sign a
Concession Agreement with PTAs under P — ¢
bus sewa scheme, NEBP or any other Gol
scheme for procurement of e-buses shall be
eligible for availing benefits under PSM Scheme,
As per the Scheme provisions, Convergence
Energy Services Limited (CESL) would act as
the fund manager for PSM and review, verify and
approve payments to the operator. CESL would
then recover these payments from the PTA as
defined in the PSM gnidelines.

5 HUMAN RESOURCES MANAGEMENT

With CESL's formation m the vear 2020, the focus
of Humzn Resource Management was to build a
workforce, enabling culture and ensure motivated
work force with required skiil sets. Company tried
to attract talent with high standards of efficiency,
technical competence and integrity, and possess the
apopropriate academic, technical and professional
gualifications for the particular position, with due
regard to the princples of diversity and gender
eauahiy.

The total emplovee strength of the company as on
March 31, 20235, is given as under:

Nunber of employees

Locati Rﬂgulaﬁuntracm Consulta[Third |FESL. [EESL
h r nt Party |(Regular|Regul
Seconded|ar
}  |(Align
ed)
India (5 2 ¢ 27 8 11
Total 5 2 & 27 8 11

6 INSTITUTIONAL STRENGTHENING

CESL being a newly formed company is working
towards exploring and implementing new business
oppertonities. At this nascent stage, the company is
being supported by EESL (Parent company of
CESL).

7DISCLOSURE UNDER. THE SEXUAL
HARASSMENT OF WOMEN AT
WORKPLACE (FREVENTION,

PROHIBITION AND REDRESSAL) ACT, 2013.

In accordance with the provisions of the "Sexual
Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013," CESL has
constitited an Intetnal Complaints Committee
(ICC) for the redressal of complaints related to
sexual harassment of women employees. During the
financial year 2024-25, CESL conducted an
exclusive training session for the membets of the
Sexual Harassment Committee. In addition, three
awareness sessions were organized throughout the
year for all employees, including support staff.

/ 3 2

(T Pic: POSH sensitization for aperational stafp

The training focused on various aspects of the
POSH Act, including its origin, rules, and
applicability. It covered key topics such as the
conditions under which the act is applicable, the
steps and timelines for addressing complaints,
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potential punishments and penalties, and real-life:
case studies.

These training sessions helped foster an
environment of awareness and caution among
employees, addressing any doubts or concerns,
patticulatly among male employees, regarding the
POSH Act. Notably, the company did not receive
any complaints of scxual harassment during the

year.

(In Pic: POSH sensitization for Management & leadership
Lean)

CESL places a strong emphasis on providing a safe
working environment for women. As part of its
commitment to gender sensitivity, all training
programs incorporate a special focus on gender
sensiization, ensuring that the entire workforce is
equipped with the knowledge and tools to
contribute to a respectful and secure workplace.

8§ COMPLIANCE OF THE PROVYISIONS
RELATING TO THE MATERNITY BENEFIT
ACT 1961

During the financial year 2024-25, the Company has
duly complied with the provisions of the Maternity
Benefit Act 1961.

9FOREIGN
OuUTGO

EXCHANGE EARNINGS AND
During the financial year 2024-25, the Foreign
Exchange Earnings has been nil.

During the Anancial year 2024-25, the Foreign
Exchange Outgo has been Rs. 64,980,

10 INTERNAL FINANCIAL CONTROL AND
ITS ADEQUACY

A

17

11 FOREIGN

Your directors state that considering the nature and
size of the operations of the company during the
financial year 2024-25, the provisions of the
Companies Act reparding Formal process of
Internal Tinancial Control and assessment of its
adequacy are not applicable on the company.

However, the procedure adopted from parent
company have been followed in respect of all the
financial transactions, which involves control
mechanism to identify and eliminate the element of
tisk of fraud or error at each stage of the transaction
since inception to final recognition in the Fnancial.

Moreover, there is no material risk which in the
opinion of the management might threaten the
existence of the company.

EXCHANGE
MANAGEMENT POLICY

AND  RISK

As afowementioned, for the financial year 2024-25,
the operations of the company are at preliminary
stage, which accordingly do not entail involvement
of any intricate process for risk management
including foreign exchange risk management.

However, with due course of development of
operations the management shall owersee risk
management and shall proceed to devise an
appropriate risk management framework for the
Company to provide reasonable assurance that the
Company's financial risk including foreign
exchange risk activities are governed by appropriate
policies and procedures and that the risks are
identified, measured and managed in accordance
with the Company’s policies and risk objectives.

12 CONSERVATION OF ENERGY AND
TECONOLOGY ABSORPTION
There are no significant particulars relating to
canservation of energy & technology absorption as
requircd under the Companies {Account} Rules,
20l4 as the company does not own any
manufacturing facility.

13 KEY MANAGERIAL PERSONNEL
Key Managerial Personnel as on March 31, 2025, in
terms of the Companies Act, 2013, read with the

Companies {Appointment and Remuneration of
Managerial Personnel) Ruoles, 2014 ate as follows:
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SN | Name Designation

1. | Shri Vishal Kapoor Managing Director
& Chief Executive
Officer (Upro June

12, 2025)

2. | Shri Jagjeet Singh Chief  Financial
Dadiala Officer

3 | Shri Abhishei Company Secretary

Srivastava

14 BOARD OF DIRECTORS & MEETINGS

During the year, the company upon receipt of
nomination from EESL, appointed Shri Anil
Kumar Jadli as additional director designated as
nominee director on the Board of the Company
w.e.f. June 24, 2024, who was thereafier appointed
by the members of the Company in the 4% AGM of
the Company held on September 23, 2024,

The Beard of Directors of the company duly met 5
times during the financial year 2024-2025. The dates
on which meetings of the Board were held are as
follows:

24.06.2024, 04.07.2024, 20.09.2024, 05.12.2024 and
05.03.2025.

The Secretarial Standards on Meetings of Board
(55-1) issued by The Institute of Company
Secretaries of india were duly complied with.

Details of number of meetings attended by each
Director during the financial yvear 2024-25 are as
under:

Sr. | Name of Director [No. of Board Meetingy
No.
Entitled |Attended

1. | Shri Shankar ] 5

Gopal
2. | Shri Vishal 5 5

Kapoor
3. | Shri Anil Kumar 5 4

Jaldi
4. | Yatindra Dwivadi 3 4

15 DIRECTORS' RESPONSIBILITY
STATEMENT

Based on the framewerk of imternal financial
controls and compliance systems established and
maintained by the Company, work performed by
the statutory auditors, external consultants and the
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reviews performed by, the Board is of the opinion
that the Company’s internal financizl controls were
adequate and effective during the financial year
2024-25. Accordmgly, pursuant to Section 134(5) of
the Companies Act, 2013, the Board of Directors, to
the best of their knewledge and ability, confirm
that:

a. In the preparation of the annual accounts, the
applicable accounticg standards had been
followed and that there were no cases of material
departures,

b. They have, in the selection of accounting
policies, consulted Statutory Auditors and have
applied them consistently and made judgements
and estimates that are reasonable and prudent so
as to give a true and fair view of state of affaits of
the Company at the end of the financial year and
of the profit of the Company for that period,

¢. Thev have taken proper and sufficient care to the
best of their knowledge and ability for
maintenance of adequate accounting records in
accordance with the provisions of the Act, for
safeguarding assets of the Company and [or
preveniing and detecting fraud and other
irregularitics;

d. They have prepared the annnzl accounts on a
going concern basis.

e. Thev have laid down internal financial conizols
to be followed by the Company and that such
internal financial controls are adequate and were
operating effectively, {Refer to the point 9 of this
Report)

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

16 MAINTENANCE OF COST RECORDS

Considering the nature of the operations of the
company during the financial year 2024-25, your
directors state that the provisions of Companies Act,
2013, regarding the maintenance of cost records are
not applicable to the eompany

17 REPORTING UNDER FUBLIC

PROCUREMENT POLICY FOR MICRQ &
SMALL ENTERFPRISES (MSE) ORDER, 2012
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The Government of India has notified Public
Procurement Policy on Micro & Small Enterprises
(MSEs) Order, 2012 and subsequent amendments
till date.

The company served as the Bid Process Coordinator
for the tendering of electric buses {(E-Buses) under
the PM-eBus Sewa OScheme, initiated by the
Ministry of Housing and Urban Afairs (MoHTTA),
Government of India. The tender was issued on
behalf of MoHUA for multiple State Transport
Undertakings (STUz). CESL's role was limited o
facilitating the tender process, including price
discovery, cormmunicating the discovered prices to
the respective STUs, and issuing letters of
confirmation regarding quantities to the successful
bidders. The final issuance of Letters of Award
(LoA) will be carried out by the individual STUs.

In terms of the Government of India has notified
Public Procurement Peolicy on Microe & Small
Enterprises {MSEs) Order, 2012, following are the
reguired details:

FY 24-25
5.N. Descriptions (In Crore
' (INR))
1 Total annual procurement {in £211.62
value)
Total value of goods and services
2 procured from MSEs (including %3272
MSEs owned by SC / ST ’
enfrepreneurs)
Total value of goods and services
3 procured from MSEs owned only )
by SC / 8T and women
entrepreneurs
% age of procurement from MSEs
{including MSEs owned by 3C /
= ST and Women entsepreneurs) 15461%
out of total procurement
% age of procurement from MSEs
5 owned only by SC / ST
entrepreneurs out  of  total
[procurement
FY 24-25
5.N. Descriptions {In Crore
(INR))
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Total annual awardable value for
1 [BElectric Buses for various STUs on

behalf of MoHUA

7 19,466

Total value of goods and services
procured from MSEs (including
MSEs owned by SC / ST

entreprenetrs)

Total value of goods and services
procured friom MSEs owned only
by SC s ST and women
ENiTePIencurs

Y age of procurement from MSEs
(including MSEs owned hy SC /
ST and Women entrepreneuvrs)
out of total procurement

% age of procurcroent from MSEs
owned only by SC / ST
entrepreneurs out of  total
pmcurement

I8 VIGIL MECHANISM & DISCLOSURE OF
COMPOSITION OF AUDIT COMMITTEE

Considering the nature and size of the operations of
the company during the financial year 2024-25, your
directors state that the provisions of Companies Act,
2013, regarding formal process of Vigil Mechanism
arc not applicable on the company. Further, the
Company, being a wholly-owned subsidiary, the
provisions of Section 177 of the Companies Act,
2013 read with Rule 6 and 7 of the Compatiies
{(Meetings of the Board and its Powers) Rules, 2013,
relating to the constitution of Audit Committee are
not applicable.

However, going by its philosophy of providing fair
and transparent working environment for all its
employees, vour company has in place, an informal
escalation channel to deal with any such instance
requiring attention of the management.

19PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED
PARTIES

During the period under review, the Company has
not entered into any material ransaction with any
of its related parties as specified under Seciion 188
of the Companies Act 2013.

20 PARTICULARS OF LOANS, GUARANTEES
AND INVESTMENTS
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The company has not given any loans, guarantees
or made any investment during the fnancial year
2024-25, which requires disclosures under section
186 of the Companies Act 2013.

21 SIGNIFICANT AND MATERIAL ORDERS
PASSED BY THE REGULATORS OR COURTS
OR TRIBUNALS IMPACTING THE GOING
CONCERN STATUS AND COMPANY’S
OFPERATIONS IN FUTURE

{a) The Ministry of Heavy Industries (“MHI") had
issued a profit linked incentive scheme (“FLI
Scheme") for enhancing India's Manufacturing
capabilities for Advanced Automative Products.
MHI also administers the procurement of electric
buses under Faster Adoption & Manufacturing of
Eleciric (& Hybrid) Scheme Phase - [I (“FAME-
).

In pursuance of the FAME-II scheme, MHI had
nominated Energy Efficiency Services Limited
(“EE3L"™) through its wholly owned stbsidiary
company, Convergence Energy Services Limited
“CESL” or “the Company*)) to aggregate demand
for E-buses for nine cities in India. Consequently,
CESL had aggregated demand for deployment of
3450 electric buses from five cities, for which CESL
had floated the Grand Challenge Tender for
procurement operation and maintenance of 5450
electric buses and alied eleciric and civil
infrastructure in which M/s JBM Ecolife had placed
its bid.

Under the PLI Scheme, MHI had rejected
application of M/s JBM Electric clziming that it
does not satisfy e the qualifying eriteria mentioned
in PLI scheme guidelines. MHI further debarred
JBIM Electric along with its group companies and
instrueted CESL to not consider the financial bid of
JBM Ecolife Mobility Private Limited {one of the
group company of M/s JBM Electric Vehicles
Private Limited) in the Grand Challenge tender
floated by the Company. The bid was not
considered by the Company in adherence to the
communication received from the Minisiry w.rt
dizqualification.

However, IBM Eeclife Mobility Private Limited
preferred a Letters Patent Appeal against the said
judgment which was allowed by the Division Bench
of the Hon'tle High Court of Dethi at New Delhi.
Horn'’ble High Court directed MHI to cancel the

debarment of JBM and ako directed CESL to
consider JBM’s bid in the grand challenge.

MEHI has thereafter filed a Special Leave Petition
before the Hon'ble Supreme Court, challenging the
judgment by the Hon'ble High Court of Delhi and
as on date, the matter is pending in the Hon'ble
Supreme Couzt.

Thera is no specific allegation against the Company
and ne relief kas been sought against the Company.
The company is adherent of all the orders issued to
it by competent authorities and will continze to
follow suit in the future,

Irn view of the aforesaid, it seems that there is no
financial impiication ¢n the Company except that
the revenue inflow may get delayed.

{b) Mi/s Patanjali Renewable Energy Pvt. Lid.
{(PREPL) was issued a Letier of Award (LoA) to
supply 36 MWp Solar PY modules in the State of
Maharashtra by the company under the
Maharashtra Government's Mukhyamantri Sour
Krishi Vahini Yojana (MSKVY).

During the course of the award, consequent upon

PREPL's failure to deliver the required solar PV

moduies within  the specified timeframe, the

company had to issue a letter to PREPL with regard

o

i. Cancellation of LoA with immediate effect;

ii, Forfelture of Contract Performance Guarantee
(CP() submitted by PREFL,; and

iii. Banning/debarment of PREPL for further
business dealing with CESL/EESL  with
immediate effect for a period of two (02) years
from the date of issuance of this Iztter.

In response to the company's actions, PREPL has
filed an application in the Micro and Small
Enterprises Facilitation Council (MSEFL) praying
for setting aside of debarment and payment of
invoices reised by the company.

The matter has been referred to atbitration at DIAC
by MSEFC, and the arbitral proceeding is yet to
slart,

(<) CESL had invited bids for electric buses under
the PM ¢Bus Sewa Tender-1, where Mrss PMI
emerged as the lowest bidder (L1) for 765 buses. As
part of the bidding process, PMI submitied an
affidavit affirming that no investigations were
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pending against them. However, CESI later
received a communication from the Ministry of
Heavy Industries (MIT) stating that preliminary
inquiries had found PMI in violation of PMP
guidelines due to the use of imported components,
and a joint investigation by iCAT and ARAI was
underway. CESL issued a notice to PMI citihg non-
disclosare of this investigation, prompting a
clarification from PMI denying the need to report it,
claiming no formal investigation was pending that
warranted disclosure.

Subsequently, CESL decided to cancei PMT's bids
and invoked the bank guarantees, prompting PMI to
file a writ petition. The Delhi High Court
intervened, divecting CESL o withdraw letters sent
for B encashment and provide PMI a fair hearing.
Over the oourse of several hearings and
representations, CESL. issued a revised reasoned
order on November 26, 2024. PMI challenged this
order, and the Delhi High Court stayed its
implementation on December 20, 2024, CEST. has
filed a counter affidavit, and the case is currently
scheduled for hearing on April 30, 2025.
Furthermore, PMI has filed a second appeal before
the Ceniral Information Commission (CIC),
challenging the responses of the CPIO and the First
Appellate Authority of CESL in relation to an RTI
application. Tn the said application, PMT had sought
access o communications exchanged between
CESL and the Ministry conceming the cngoing
tender. CESL, however, declined to disclose the
information, citing grounds of confidentiality and
fiduciary obligations, particularly given that the
tender in question remains active. The notice of
heating from the CIC in this matter is currently
awaited.

The Company has incurred the legal expenses of Rs
57.33 Lakh till 31st March, 2025.

22 DEPOSITS
During the financial year 2024-25, the Company
has received security deposits against E-Bus tender
amounting to Rs. 27,2702 Lakh and Security
deposit against Performance bank guarantee Rs.
0.7511 Lakh.

23 AUDITORS

23.1 STATUTORY AUDITOR

21

The Comptroller and Auditor General of India
(C&AG), in exercise of power conferred under
Section 139 of the Companies Act, 2013 had vide
letter dated September 19, 2024 appointed M/s 5
MOIIAN & CO, Chaxtered Accovntants, New
Delhi az Stamutory Auditor of the Company for
financial year 2024-25. The Statutory Auditors have
not made any qualifications/adverse remarks in the
Audit Report for the financial year 2024-2025.

During the year, pursnant to the provisions of
Section 143(6Xp) of the Companies Act, 2013, the
Comptroller and Auditer General of India (CEAG)
conducted a supplementary audit of the Company's
financial statements for the financial year 2023-24,
Based on its review, C&AG recommended a
revision in the Statutory Auditor’s Report to include
the following disclosure: “Disclosure regarding
funds (grants/subsidy etc) received/receivable for
specific schemes from Central /State Grovernment or
its agencies were properly acconnted for/utilized as
per its terms and conditions”. This disclosure was
accordingly incorporated in Annexure “C", at Serial
Na. 3, of the revised Independent Auditor's Report
for FY 2023-24, dated Avgust 07, 2024.

There were no other comments from the C&AG.
The same disclosure was alse included in the
Board's Report for the financial year 2023-24.The
members of the Company duly approved the revised
Audited Financial Statements, along with the Audit
Report and the Board's Report for FY 202324, at
the Annual General Meeting held on September 25,
2024.

231.2 INTERNAL AUDITORS

Pursuant to the provisions of section 138 of the
Companies Act, 2013, the Board of Directors have
appointed M/s VGIISR and Associates LLD, as the
Internal Auditor to conduct the internal audit of the
Company for the financial year 2024-2025 and
2025-2028.

23.3 COST AUDITORS

Maintenance of cost records as specified by the
Central Government under sub-section (1) of
section 148 of the Cornpanies Act, 2013 is not
applicable to the Company. Hence, appointment of
Cost Auditor was not required for the financial year
2024-2025.

23 4 SECRETARIAL AUDITOR
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Pursuant to the pravisions of section 204(1) of the
Compantes Act, 2013 and Rule No.9 of the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Bpard of
Directors have appeinted M/s Sinha & Srivastava
LLP as the Secretarial Auditor of the Company to
the conduct the secretarial audit of the company for
the Financial Year 2024-25.

The Secretarial Audit Report in Form MR-3
(attached as Annexure-A to this report) for the
financial year 20242025 does not contair any
adverse remarks/gqualifications or reservation.

24 STATUTORY DISCLOSURE

a) There was no change in nature of business of
the Company during the financial year 2024-
25.

b} The Company maintains an adequate system of
Internal Conirols including suitable monitoring
procedures, which ensures accurate and timely
financial reporting of various fransactions,
efficiency of operadons and compliance with
statutory laws, regulations and Company
policies,

There are no material changes and
commitments, affecting the financial position
of the Company whiech has oecurred between
the end of the financial year i.e. March 31, 2025
and the date of this report.

d) The Company has not issued any stock options
to the Directors or anv emplovee of the
Company.

The Company has complied with the applicable
Secretarial Standards.

) Interms of provisions of Companies Act, 2013,
only the standalane financial statements of the
company are being presented.,

25 WEBLINK TO COMPANY WEBSITE

All the necessary documents including Financials,
Annual Return etc. are uploaded teo the website of
the company. The web-link to the company website

is https: // www. convergence.co.in/

26 RIGHT TO INFORMATION ACT, 2005 AND
REDRESSAT OF PUBLIC GRIEVANCES

{(g‘r
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During the financial year 202425, the company
received 13 applications and 1 appeal under Right
to Information (RTT} Act. All the applications &
appeal were disposed-off in a time boond manner.

27 TRANSFER OF UNCLAIMED DIVIDEND
TG INVESTOR  EDUCATION  AND
PROTECTION FUND

Since there was no unpaid/unclaimed Dividend,
and hence the provisions relating to transfer of
unclaimed dividend to Investor Education and
Protection Fund does not arise.

28 CORPORATE SOCIAL RESPONSIBILITY
(CSR)

During the financial year 202425, the provisicns of
Section 135 of the Companies Act, 2013, pertaining
to the constitution of a Corporate Social
Responsibility (CSR) Committee and the obligation
to spend 2% of the average net profits of the
Company made during the three immediately
preceding financial years, are not applicable to the
Company.

29 DETAILS IN RESFECT OF FRAUDS
REPORTED BY AUDITORS UNDER
SECTION 143(12) OF THE COMPANIES ACT,
2013 OTHER THAN THOSE WHICH ARE
REPORTAELE TO THE CENTRAL
GOVERNMENT

There have been no frauds reporied by the Auditors
pursuant to Section 143(12) of the Companies Act,
20135.

JIDECLARATION
DIRECTORS

OF INDEPENDEINT

The provisions of Section 149 pertaining to the
appointment of Independent Directors do not apply
to our Company.

31 ANNUAL EYALUATION OF THE BOARD
ON ITS PERFORMANCE AND OF THE
INDIVIDUAL DIRECTORS

The provisions of annual evaluation have been
complied with by your Company.
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32COMPANY’S POLICY RELATING TO

DIRECTOR’S APPOINTMENT, PAYMENT
OF REMUNERATION AND DISCHARGE OF
THEIR DUTIES

The provisions of Section 178(1) relating to
constitution of Nominaticn and Remuneration
Committee are not applicable to the Company
however, the company follows the policies and
procedures of the Holding Company relating to
appointment of Directors, payment of Managerial
remuneration, Directors qualifications, positive
attributes, independence of Directors and other
related matters as provided under Section 178(3) of
the Companies Act, 2013,

33 DETAILS O APPLICATION MADE OR
ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANEBRUPTCY CODE,
2016 (31 OF 2016) DURING THE YEAR
ALONGWITH THEIR STATUS AS AT THE
END OF THE FINANCIAL YEAR.

No applications were made nor any proceedings are
pending under the Insoclvency and Bankruptey
Code, 2016 (31 of 2018} during the financial year
2024-2025.

34 THE DETAILS OF DIFFERENCE BETWEEN
AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT
AND THE VALUATION DONE WHILE
TAKING 1.OAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREGF.

During the financial vear 2024-25, no such event
took place necessitating the reporiing of details
w.r.t. difference between amount of the valnation
done at the time of onetime seitlement and the
valuation done while taking loan from the Banlks or
Financial Institutions.

35STATEMENT PERTAINING TO
REMUNERATION AS REQUIRED UNDER.
SECTION 197(12) OF THE COMPANIES ACT,
2013 READ WITH RULF 5(2) AND RULE 5(3)
OF THE COMPANIES (APPOINTMENT AND
REMUNERATION OF MANAGERIAL
PERSONNEL) RULES, 2014.

The provisions of the said rule are not applicable to
the Company.

i Akhilesh Kumar Dixit
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36 CHANGE OF REGISTERED OFFICE OF
THE COMPANY

The company changed its registered office from 2nd
Floor, NFL Building, Core-III, SCOPE complex,
Lodhi Road, Delhi-110003 {0 9th Floor, Jeevan
Frakash Building, 25, KG Marg, New Delhi -
110001 wich effect from May 01, 2025,

37 ACKNOWLEDGEMENT

The Directors are grateful to the Government of
India parficularly Ministry of Power, Ministry of
Finance & Department of Fconomic Affairs,
Minisiry of Heavy Indusiries, Ministry of Housing
& Urban Affairs and Ministry of Road Transport &
Highways for their continued co — operation and
support.

The Directors thank the Board of Energy Efficiency
Services Limited and the state governiments, state
electricity boards, State Power Ultilities and other
stakeholders for their continued supports and trust
in the Company.

The Directors wish to place on record their
appreciation for the commendable work done,
dedicationn and sincerity by all employees of the
Corpany at all levels during the year under review.

The Company will make every effort to meet the
aspirations of its shareholders and wish to sincerely
thank therm for their wholehearted co—operation and
support at all times.

For and on Behalf of the Board of Directors
Convergence Energy Services Limited

4]

Shri Shankar Gapal
~ Director Di T
10869939 08339439
Date: 18.07.2025 Date: 18.07.2025
Place: Noida Place: Noida
ar F7
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Sinha & Srivastava LLP 121, Vinayak Apartment
A firm of Company Secretaries C-58/19 Sectar-62
Noida-201307 (U.P)

Mobile: 9868282032, 9810184269

Email; sinhaandsrivastava@gmail.com

Form MR-3
Secretarial Audit Report
FOR THE FINANCIAL YEAR ENCED MARCH 31, 2025

[FPursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appainiment and Remuneration of Managerial Perscnnel) Ruies, 2014]

To,

The Members,

CONVERGENCE ENERGY SERVICES LIMITED,
oth Floor, Jeevan Prakash Building, 25,

KG Marg, New Delhi, 110001

We have conducled the secretarial audit of the compliance of applicable statutary provisions
and the adherence o good corporate practices by CONVERGENCE ENERGY SERVICES
LIMITED [CIN: U40300DL2020PLC372412] (hereinafter calied the “Company”™) having its
Registered Office at 9th Floor, Jeevan Prakash Building, 25, KG Marg, New Delhi, 110001.

Secretarial Audit was conducted in 2 manner that provided us & reasonable basis for evaluating
tha corporate conducts/staiutory 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, ils officers, agents and authorized representetives during the conduct of secretarial
audit, we hereby repori that in our opinion, the company has, during the audit period covering
the financial year ended o March 31, 2025 complied with the statutory provisions listed
hereunder and alzo that the Company has proper Board-processes and compliance-mechanism
in place to the extent, in the manner and subject to the reporting made hereiafter:

Wa have examined the books, papers, minute booke, forms and returns filed, and other records
maintaingd by the Company for ihe financial year ended on March 31, 2025 according to the
provisions of:

(i} The Companies Act, 2013 (the Act) and the rules made thereunder;
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA") and the rules made thersunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed theraunder;

(iv) Foreign Exchange Management Act, 1888 and the rules ard regulations made thereunder
to the extenl of Foreign Direct Invesiment, Ovarseas Direct Investment and Extemal
Commercial Borrowings; (to the extent applicabla)

The tollowing Regulations and Guidelines prascribed under the Securities and Exchange Board
of India Act, 1992 ("SEBI Act): -
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(a) Secuwrities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Raguiations, 2015; (Not Applicable during the period under review)

(b) The Securities and Exchange Board of india (Substantial Acquisition of Shares and
Takeovers) Reguiations, 2011; (Not Applicable during the period under review)

{c) The Securilies and Exchange Board of India (Frohibiticn of Insider Trading) Regulations,
2015; (Not Applicable during the period under review)

(dy The Securiies and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not Applicable during the period under review)

() Securifies and Exchange Board of India (Share Basad Employee Benefits and Sweat
Equity) Regulations, 2021; {Not Applicable during the period under review)

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertibla
Securities) Regulations, 2021, (Not Applicable during the period under review)

(g} The Securities and Exchange Board of india {Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client; {(Not Appficable during the period under raview)

(h) The Securilies and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; {Not Applicable during the period under review) and

(i} The Sacurities and Exc:hange Board of India {Buyback of Securities) Regulations, 2018;
{Not Applicable during the period under review)

{(v) and gther applicable taws, if any, which are specifically applicable to the Company based on
its sectorfindusiry.

The compliance by the Company of applicable financial laws, like direct and indirect tax laws,
has not been reviewed in this audit since the same has been subjeci to review by the statutory
auditor and other designated professionals,

We have also examined compliance with the applicable clauses of the Secretarial Standards
issued by Institute of Company Secretaries of India:

During the period under review and as per the explanations and representations made by the
officers and management and subject {o the clarifications given to us, the Company has
satisfaciorily complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted. The Changes in the Camposition of
the Board of Directors that iook place during the pericd under review were carried out in
compliance with the provisions of the Act.

Adeguale notice is given o all diregtors to schedule the Board Mestings, including Committees
thereof, aiong with agenda and detailed notes on agenda were generally sent in advance, and
a system exists for seeking and cbtaining further infonmation and clarifications on the agenda
items before the meating and for meaningful participation at the meeting.

Majerity dacision is carried through while the members’ views are captured adequately and
recorded as part of the minutes.

We further report that there are adequate systems and processes in the company
commensurate with the size and operations of the company {0 monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.
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We further report that during the audii periad the Company has following events/actions having

a major bearing on the Company’s affairs in pursuance of the above referred laws, rules
reguiations, guidelines, standards ets.-

1. Registered Office of the Company has been shifted from “2°¥ Floor, NFL Bullding,
Core-ilt SCOPE Complex, Lodhi Road, New Dethi — 110003" to “Oth Fleor, Jegvan

Prakash Building, 25, KG Marg, New Delhl, 110001", i.e. within the focal limits of
the Clty, with effect from 01.05.2025.

Date: 18.07.2025 For, Sinha & Srivastava LLP
Place: Noida ; Company Secretaries

unm:mumzeéauaaoa?eo

Note: This report /s o be read with cur lefter of even date which is annexed as Annexure-A and
forms an integral part of this raport
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Sinha & Srivastava LLP
A firm of Company Secretaries

To,

121, Vinayak Apartment

C-58/19 Sector-62
Noida-201307 (U.P)
Mobile: 9868282032, 9810184269
Emall: sinhaantsrivastava@gmail.com

Annexure-A

The Members,

CONVERGENCE ENERGY SERVICES LIMITED,
gth Floor, Jeevan Prakash Building, 25,

KG Marg, New Dethi, 110001

Our Report of even date is 1o be read along with this ietter.

L.

Dale: 16.07.2025
Place: Noida

Maintenance of secrefarial record is the responsibility of the management of the Company.
Our responsibility is fo express an opinion on these secretarial records based on our
finding/ audii.

We have followad the sudit practices and processes as were appropriate to obtain
reasonable assurance about the comectness of the contents of the secretarial records. The
verification was done on the random test basis 1o ensure that correct facts are reflected in
secrefarial records. We believe that the processes and practices, we followed provide a
reasonable basis for our apinion.

Wa have not verifiad the comrectness and eppropriateness of financizl records and Bocks of
Accounts of the Company.

Wherever required, we have ocbtained the Management represeniation about the
compliance of iaws, rules and regulations and happening of events stc.

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

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.,

Far, Sinha & Srivastava LLF

UDIN: ADDS126G000808760
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6)(B) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF CONVERGENCE ENERGY SERVICES LIMITED FOR THE YEAR
ENDED 31 MARCH 2025

The preparation of financial statements of Convergence Energy Services Limited for the
year ended 31 March 2025 in accordance with the financial reporting framework prescribed under
the Companies Act, 2013(Act) is the responsibility of the management of the company. The
statutory auditor appointed by the Comptroller and Auditor General of India under section 139(5)
of the Act is responsible for expressing opinion on the financial statements under section 143 of
the Act based on independent audit in accordance with the standards on auditing prescribed under
section 143(10) of the Act. This is stated to have been done by them vide their Audit Report dated
18 July 2025.

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct
the supplementary audit of the financial statements of Convergence Energy Services Limited for

the year ended 31 March 2025 under Section 143(6)(a) of the Act.

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

X

T O g
Place: New Delhi (T a::j::@l)
Date: 0&\ 09 | no2s” Director General of Audit (Energy)
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-S. MOHAN & CO.

CHARTERED ACCOUNTANTS

J-129, DC House, Kirti Nagar,
New Delhi - 110015
Mob.: 9810032363, 9818463263

FRN - 00060EN
Tel. Office : 011-45128963-64
E-mail : ca.smohan 1966@gmail.com
: virenderbhutani@gmail.com
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Head Office: GC-06, Shivaji Enclave, Rajouri Garden, New Delhi-110027. Mob.: 9810032363 E-mail: ca.smoban1966@gmail.com

Branches : Ahmedabad + Gurugram + Sonipat « Noida
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