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                                                                               DIRECTORS’ REPORT 
 
To 
The Members, 
CONVERGENCE ENERGY SERVICES LIMITED 
 
Your Directors are pleased to present the 3rd Annual Report 
on business and operations of the company along with the 
Audited Financial Statements for the financial year ended on 
31st March, 2023. 
 
Revenue from operations for the financial year 2022-23 ₹ 
22,06,69,699 and total revenue for the period was ₹ 
23,39,98,324. Net profit of the Company in 2022-23 was 
(₹15,90,18,717). 

 
1 FINANCIAL PERFORMANCE  
 

        1.1 Financial Highlights (Standalone): 
Highlights of performance of the Company for the financial 
year 2022-23 are given as under with comparative position of 
previous year’s performance:  (Amount in ₹)  

Particulars 31st March, 2023 31st March, 2022 

Paid up Share 
capital 

59,21,01,000 1,00,01,000 

Total Revenue 
(including Other 
Income) 

23,39,98,324 10,20,63,085 

Profit Before 
Depreciation & 
Taxes 

(8,15,46,246) (9,72,08,757) 

Less: Depreciation 12,89,89,595 3,83,53,382 
Profit/(Loss) Before 
Tax 

(21,05,35,841) (13,55,62,139) 

Less: Prior Period 
Adjustments (Net) 

- - 

Less: Provision for 
Taxation 

-Current Year 
-Earlier years 
-Deferred Tax 

credit 

 
 

- 
- 

5,15,17,124 

 
 

- 
- 

3,38,52,213 

Profit/(Loss) after 
Tax 

(15,90,18,717) (10,17,09,926) 

Add : Other 
comprehensive 
income / (expense)  

- - 

Total 
Comprehensive 
income for the year 

(15,90,18,717) (10,17,09,926) 

 
 

1.2  Transfer to free Reserves and Dividend  
The company has not transferred any amount to free 
reserves during the financial year 2022-23. 
Your company does not propose any dividend on equity 
shares for the financial year ended on 31st March 2023.  

 
1.3 Share Capital 
The company was incorporated on 29.10.2020 with a 
paid-up capital of ₹1,000 divided into 100 Equity Shares 
of ₹ 10 each.  
 
Pursuant to the approval of the members in the first 
Annual General Meeting of the company held on 
November 29, 2021, the authorised capital of the company 
was increased from Rs. 1,000 divided into 100 Equity 
Shares of  ₹ 10 each to Rs. 100,00,00,000 (Rupees One 
Hundred Crores) divided into 10,00,00,000 (Ten Crore) 
Equity Shares of Rs. 10 (Rupees Ten) each. 

 
During the year, the Board of Directors, on May 04, 2022, 
allotted 3,56,39,700 (Three Crore Fifty-Six Lakh Thirty-
Nine Thousand Seven Hundred) equity shares of Rs. 10 
each to M/s Energy Efficiency Services Limited. 

 
Thereafter, the Board of Directors, on June 22, 2022, 
further allotted 65,70,300 (Sixty Five Lac Seventy 
Thousand Three Hundred) equity shares of Rs. 10 each to 
M/s Energy Efficiency Services Limited. 

 
Furthermore, the Board in its meeting held on September 
07, 2022, approved the issue of 3,07,97,140 (Three Crore 
Seven Lakh Ninety Seven Thousand One Hundred and 
Forty) Equity shares of ₹10 each (Rupees 10 each) to M/s 
Energy Efficiency Services Limited on in one or more 
tranches on right basis out of which the first tranche 
equivalent to 70,00,000 (Seventy Lacs) Equity shares of 
₹10 each (Rupees 10 each) were issued and on receipt of 
the share application money, the same were allotted to M/s 
Energy Efficiency Services Limited on October 08, 2022. 
 
The shareholding pattern of the company as on date is as 
under: 

Name of Shareholders  No. of Shares 
@ ₹10 each 

% of 
holding 

Energy Efficiency Services 
Limited and its Nominees 

5,92,10,100 100 

Total 5,92,10,100  100 
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1.4 Net Worth and Earning per Share 
 
Your Company’s net worth as on 31st March 2023 was ₹ 
31,00,46,998. EPS of the Company for the year ended on 
31st March 2023 stood at ₹ (3.13). 

 
1.5 Resource Mobilization  
 
The entire equity in the company is held by Holding 
Company M/s Energy Efficiency Services Limited. During 
the Financial Year 2022-23, the borrowings were also taken 
only from the parent company.  
 
As on date, the board has approved the borrowing of INR 64 
crore from the State Bank of India (SBI) out of which, 5.12 
crore has been disbursed till July 31, 2023. 

   
2 OPERATIONAL HIGHLIGHTS  

 
About Convergence Energy Services Limited (CESL) 
 
Convergence Energy Services Limited (CESL) is a wholly 
owned subsidiary of Energy Efficiency Services Limited, (a 
joint venture of public sector companies under the Ministry 
of Power, Government 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 assets, monetizing 
and stacking multiple values and using innovative financial 
structures to deliver at scale. CESL is also working to enable 
battery powered electric mobility and its infrastructure and 
designing business models to increase the uptake of electric 
vehicles in India and increase rural energy access.  
 

 

(Pic: Recognizing Excellence: CESL Honored by Delhi Government 
and Switch Delhi for Passenger Fleet EV Aggregation) 

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. 

 
Considering the discussions with the management, 
CESL’s core focus remains on electric mobility and 
various linked nuances around the strengthening of the 
ecosystem.  

 
I. Gram Ujala Programme: 

 

(Pic: Hon’ble Minister of Power, New and Renewable 
Energy launched Gram UJALA programme in Bihar at 
Arrah District on 19th March, 2021 and in Uttar Pradesh at 
Varanasi District on 24th March, 2021) 

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 
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reducing energy 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 carbon credit partner. 
e) 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 carbon credits. 

 
2.  Key Highlights 

 
Since its inception, Gram Ujala has made significant 
strides in promoting energy-efficient lighting 
solutions and enhancing the standard of living for 
rural households. Some of the key highlights of the 
Gram 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 energy consumption, save costs, 
and provide better quality lighting to households that 
were earlier 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 lighting and reduce the financial 
burden on rural households. 

 
c) Impact on Environment: Gram Ujala has contributed 

significantly to reducing India's carbon footprint 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 rural youth 
in the installation and maintenance of LED lighting 
solutions. 

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

3.  Benefits of Gram Ujala Program 

 LED bulb provided to consumer at the affordable 
cost of Rs.10.Savings to homes 

 3-years free replacement of LED Bulbs 
 Energy saved per year: 141.40 Cr units 
 Cost savings per year: INR 478 Cr 
 CO2 reduction per year: 1.3 Mn tCO2 
 Avoided peak demand: 388 MW 
 Access to modern quality lighting – these LEDs 

are better performing 
 

4. Status 

     As on date, CESL has distributed 1 Crore LED bulbs 
in rural areas of 5 states (Bihar, Uttar Pradesh, Andhra 
Pradesh, Karnataka, Telangana). CESL has received 
727,581 Verified Credit Units from the US-based 
VERRA Registry upon completing the first 
verification cycle for the LED bulb distribution in 
Bihar, Uttar Pradesh, and Andhra Pradesh. The 
validation process for Telangana is also complete and 
for Karnataka is underway, wherefrom further credits 
will be issued shortly. Gram UJALA is registered as a 
ten-year project and VCUs will be issued every 6-
months 

National E- Mobility Programme: 

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 
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providers, etc. The Government is focusing on  creating 
charging infrastructure and policy framework for creating 
a conducive environment for the EV Ecosystem. 
 

 
(Pic:  Driving  sustainability  at  COP27!  CESL  hosts  high‐level 
event at  India Pavilion,  in partnership with Ministry of Road 
Transport and Highways, Ministry of Power & WRI India) 
 
CESL has progressively expanded into all areas of E-
Mobility – includding (1) two wheelers, (2) three 
wheelers, (3) four wheelers (4) eBuses, (5) charging 
stations.  
 

 
(Pic: Shaping the future of public mobility! CESL & WRI  India 
hosted  INSIGHT  2022:  A  two‐day  event  uniting  government 
officials, think tanks &  industry experts to redefine  India's EV 
market and its financing portfolio) 
 
CESL’s Integrated E-Mobility Solution 

 
(Pic: Empowering Women Drivers: CESL MD Flags off EV 
Rally for Gender Equality in Public Transport) 

Four Wheelers  

Electric Vehicles (EVs) present an impactful and 
beneficial opportunity to the Govt. of India. The distinct 
advantage that E-Car(s) have over Conventional Gasoline 
Cars is the low- running cost apart from being 
environment friendly with zero tailpipe emissions. 

In consideration of the huge market potential and 
aspiration of Govt. of India to transition to EVs, EESL 
entered into lease of E-Car(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-friendly commutes to clients, pan 
India. 

Upon creation of CESL, the EESL projects of leased E-
Car(s) are being operated & maintained by CESL. 
Thereafter, EESL owned E-Car(s) were leased by CESL 
to various clients. In July 2022, CESL started its own 
business of lease of E-Car(s) by procurement of 500 nos. 
of E-Car(s). 

Till 31st March 2023, CESL and its parent company 
EESL, had deployed 1879 nos. of E-Car(s) in Central and 
State Government Ministries/Departments, CPSUs & 
Private Entities, across India. The operation & 
maintenance of all the deployed E-Car(s) is handled by 
CESL and the break-up of 1879 nos. of E-Car(s) is: 

 1544 nos. of E-Car(s) were procured by EESL and 
agreements are signed by EESL 

 304 nos. of E-Car(s) were procured by EESL and 
agreements are signed by CESL 

 31 nos. of E-Car(s) were procured by CESL and 
agreements are signed by CESL 

These Electric Cars deployed pan India have completed 
more than 9 Cr Green km, thereby saving our mother earth 
from more than 17,000 tons of Carbon Dioxide emissions, 
avoidance of Particulate Matter (PM) emission of around 
2.28 tons and resulting in fuel savings of around Rs. 543 
Millions.  

  Two Wheelers (E2W)  

CESL had developed a digital multi-brand marketplace to 
enable the sale of electric two wheelers. The online 
marketplace called MyEV was accessed through web 
browsers as well as mobile apps (for android and iOS 
devices). These vehicles were being offered on outright 
purchase basis to consumers through the MyEV portal. 
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The vehicle offered on the portal offer a price lower than 
one available in the open market and come with insurance 
and after sales support assurance. 

CESL signed MoUs with multiple state governments 
(Andhra Pradesh, Goa, Kerala) to offer E2W to state 
government employees at attractive prices. A marketplace 
of financial institutions was developed to support demand 
from states for large scale low cost financing. 

CESL was facilitating to scale-up deployment of E2Ws by 
offering a suite of business models but due to changed 
market scenario, evolving technological interference, easy 
financing and several new entrants with competitive edge, 
model was not sustainable and CESL has decided to 
abandon the E2W market space. 

Electric Three Wheelers (E3W) 

CESL is considering developing demand aggregation for 
electric three wheelers (E3W) across multiple use cases 
from public and private sector. CESL is keenly involved 
in the several market studies to develop and evolve 
Electric 3-wheeler market in India, specially Retrofit of 
ICE market. CESL is under discussion for initiating pilot 
with the help of Technical Assistance from ADB for 
Retrofit Electric Three wheelers. CESL is also involved 
and taking guidance from the Government for scaling up 
the electric 3-wheeler market in the nation. 
 

 

(Pic: Driving the Electric Revolution: CESL and Delhi    
Government Flag off Electric Three‐Wheelers) 

Electric Buses: 

1. Recap of Year 2021-2022 
 Under the aegis of gazette notification released on 

11th June 2021, Convergence Energy Services 
Limited acted as the Bid Process Coordinator for the 

Grand Challenge (GC) tender which aims to deploy 
5,450 electric buses across 5 cities namely 
Bengaluru, Delhi, Hyderabad, Kolkata & Surat. 

 The price discovered were 31% lower than diesel 
(without subsidy) and 29% less than CNG. 
 

2. Current Status of Grand Challenge Tender as of 
2022-2023  

 Concession Agreement have been signed between 
TMLCV Mobility Solutions and DTC for 
deployment of 1,500 electric buses in New Delhi. 

 Concession Agreement have also been signed 
between TML Smart City Mobility Solutions and 
BMTC for deployment of 921 electric buses in 
Bangalore. 

 1st Tranche of subsidy has been released to Operator 
for deployment of 921 buses each for Delhi and 
Bengaluru by Ministry of Heavy Industries 

 Subsidy for remaining 579 buses for Delhi will be 
provided by the Delhi Government in line with the 
subsidy of MHI under FAME-II. 

 1st Lot of Bus will be deployed by end of May 2023. 
 
3. National Electric Bus Program (NEBP) 
 Based on the success of Grand Challenge, NITI 

Aayog requested CESL to scale up the model and 
play the Program Manager to deploy 50,000 Electric 
Buses under “National Electric Bus Program 
(NEBP)”.  

 The NEBP seeks to aggregate demand from 
STUs/Cities and facilitate tendering of e-buses and 
support creation of infrastructure to operate 50,000 e-
buses. 
 

4. NEBP Tender 1 (GCC Model) 
 CESL floated an Expression of Interest (EoI) to 

aggregate demand from Public Transport Agencies 
including State Road Transport Undertakings 
(SRTUs) on 12 July 2022.  

 Upon closing the timeline on 10th August 2022, 6 
cities/states subscribed under this EoI. Total demand 
for 6,465 buses was received from 6 states/cities 
namely Arunachal Pradesh, Delhi, Haryana, Kerala, 
Telangana and Surat.  

 Unified tender was floated on 21st Sep, 2022 for 
6,465 number of buses and last date of bid 
submission was 15th Dec, 2022. 

 Price bid of NEBP-I was opened on 3rd Jan, 2023 and 
price discovered were 24% lower than the diesel 
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buses and 19% less than the CNG buses. Also 
prices discovered were without any subsidy. 

 
5. NEBP Tender 2 (Dry Lease Model) 
 Demand for new business model was received for 

deployment of electric buses on Dry lease, i.e., the 
operations will be managed by the STUs with the 
existing drivers of STUs. Successful bidder will only 
supply and maintain the buses. This is mainly to 
avoid the issue of driver redundancy problem due to 
deployment of buses on GCC model where the 
contractor also maintains the operations of buses.  

 3 States have expressed their demand for the Dry 
lease model namely Delhi, Telangana, and Kerala. 
CESL has floated tender for Dry Lease under NEBP 
on 4th January 2023 for 4,675 e-buses which is 
currently live. 

 Till date CESL has done tendering for 16,590 
number of Electric Buses under Grand Challenge 
and National Electric Bus Program combined. 
 

6. Current Status  
 Currently States/UTs are in the process of issuing 

LoAs and signing of concession agreements with 
respective successful bidders under NEBP Phase -1. 

 
 Currently an Expression of Interest for Inviting demand 

for Electric buses under Gross Cost Contracting/ Dry 
Lease Model is live. Under which we have received 
demand for approximately 1,700 electric buses till date 
from 5 States/UTs namely Andhra Pradesh, Chandigarh, 
Goa, Puducherry and Vadodara. 
 
Electric Vehicle Public Charging Infrastructure 

CESL with EESL is one of the first organizations in India 
to deploy Public Electric Vehicle Charging Stations. 
Presently, CESL is developing Electric Vehicle Charging 
Infrastructure and has signed MoUs with multiple 
stakeholders across municipalities, DISCOMs for 
locational assessment study and setting up of charging 
infrastructures in their jurisdiction location. 

 

Business Model and Offerings of CESL: 
 
Revenue Sharing: CESL shall pay an amount equivalent 
to a sum calculated @ INR 1.00 per kWh of energy 
dispensed for charging EVs towards usage of location. 
Guidelines issued by Ministry of Power in January 2022 
regarding EV Charging Infrastructure, the given price has 
been fixed for the purpose of encouraging E-Mobility in 
the priority cities. 

 
CESL is engaged in managing 441 public charging 
stations and 590 captive chargers which were installed, 
across the country, by its holding company, EESL. Below 
are the state wise Public chargers installed/managed in 
PAN India by EESL/CESL. 
 

  
(Pic: Expanding  EV  charging  infrastructure  in  Delhi!  CESL 
partners with NDMC to boost the number of EV chargers in the 
capital city) 

State EV Chargers Installed 
Uttar Pradesh 66 
Tamil Nadu 59 
Maharashtra 80 
West Bengal 24 
Delhi 164 
Kerala 18 
Haryana 4 
Goa 3 
Karnataka 1 
Gujarat 12 
Chhattisgarh 4 
Uttarakhand 5 
Jharkhand 1 
Total 441 

 
Transition to a new model 
CESL is in the process of transition to a new business    
model, which is presented below: 

(i) Honor proposals made in the past – prior to Dec 
2021. A significant number of chargers are required 
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to be installed as per EESL’s Board approval dated 
19.09.2020 and however the company strategy has 
been changed to asset-lite model.   

 
(ii) Transition to asset lite mode: Transition to an 
asset lite public-private model where CESL offers the 
land, and seeks for a fee, investment partners to invest and 
manage the charging stations.  
 
Different states under asset lite mode 
Currently CESL are in touch with Himachal, Gujarat, 
Delhi, Maharastra, Gujarat, Kerala, Haryana & Uttar 
Pradesh to establish Public charging infrastructure. 

   Charge Point Management System (CPMS): 
 
In EVCI business, all the transactions related to Public 
charging services provided to EV users are through the 
IoT based mobile application. End to end transactions of 
the EV Chargers is enabled through the CPMS using the 
mobile application. 
 
Therefore, it is proposed to undertake new procurement of 
services related to Charge Point Management System 
(CPMS) with CESL branded Mobile Application 
including the Call Center support for EV users for EVCI 
business. 
 
Through implementation of a CPMS, CESL aims to 
integrate all its EV Chargers including of EESL, and even 
would invite other Charge Point Operators (CPOs), 
Electric Mobility Service Providers (EMSPs) and 
Network Service Provider (NSPs) to this platform on a 
commercial term to enhance EV users’ experience. 
 
The tender has been concluded with objective for Charge 
Point Management System (CPMS) and Development of 
Exclusive White Labelled Mobile Application for EV 
Charging Stations of CESL as well as creation of White 
Labelled Mobile application in both android and IOS, 
separate to the CESL white labelled mobile application for 
State agencies through CESL. 

 
3 DETAILS OF SUBSIDIARIES, JOINT VENTURES 

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

 

4 INFORMATION TECHNOLOGY INITIATIVES 
 
Information Technology (IT) department plays a crucial 
role within an organization that focuses on managing and 
leveraging technology to support business operations and 
achieve strategic goals. 
Based on the mission of the company below IT 
responsibilities are helping CESL’s business to enable 
more: 
 IT infrastructure – Since the inauguration of its 

corporate office in New Delhi, the IT team has been 
diligently engaged in installing, upgrading, and 
managing various components of the organization's 
IT infrastructure. These components comprise 
hardware, software, networking equipment, 
operating systems (OS), and data storage, which are 
utilized to deliver IT services and solutions. To 
ensure that all employees are equipped with the 
necessary IT resources, desktop computers and 
laptops have been provided to almost 100% of the 
staff. 

 
IT team is responsible for maintaining the Tally 
software, which is being utilized for financial 
accounting purpose by Finance dept. 

 
 Security- IT Security plays a critical role and is the 

need of the hour in protecting an organization's 
digital assets, including sensitive information, 
networks, and systems. CESL has successfully 
incorporated the required IT security measures into 
its operations as perimeter security, internal security 
endpoints, and the implementation of security log 
monitoring for efficient incident resolution. As CESL 
is utilizing the EESL network, we are also adopting 
certain EESL security policies to ensure uniform 
security standards across the organization. 

 
 Video Conferencing (VC) solution - To enhance our 

organization's internal operations and promote 
transparency, IT have implemented a suitable Video 
Conferencing (VC) solution at our corporate office. 
Additionally, we have connected the major CESL 
office sites to a more secure and reliable network 
infrastructure called MPLS. 

 
 IT help desk - IT has built an internal IT help desk to 

assist business users in efficiently and effectively 
utilizing the IT systems. 
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 Dashboard/Portal –IT has developed and managed 
multiple dashboards and portals catering to different 
business schemes, such as the Gram UJALA Portal and 
Dashboard. Furthermore, the CESL IT team is 
responsible for managing several other dashboards, 
including the solar dashboard, EVCI dashboard, and 
EV dashboard. 

 
Similarly, portal for an electric two-wheeler and three-
wheeler has also been developed. This serves as a one-
stop-shop for individuals looking to purchase electric two 
and three-wheelers. 
The Gram UJALA Dashboard and Portal has been 
selected to participate in the Data Governance Quality 
Index (DGQI) program under NITI Aayog. 

 
5  HUMAN RESOURCES MANAGEMENT 
 

     With CESL’s formation in the year 2020, the focus of 
Human Resource Management was to build a workforce, 
enabling culture and ensure motivated work force with 
required skill sets. Company tried to attract talent with 
high standards of efficiency, technical competence and 
integrity, and possess the appropriate academic, technical 
and professional qualifications for the particular position, 
with due regard to the principles of diversity and gender 
equality. 

The total employee strength of the company as on March 
31, 2023, is given as under:  
Location Number of employees 

Regular Contractual Consultant Third  
Party 

ESL - FT 
Regular 

Seconded) 

EESL FT / 
Regular 
Aligned) 

India 5 2 3 38 7 20 

Total 5 2 3 38 7 20 

 
6  INSTITUTIONAL STRENGTHENING   
 

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

 
7 DISCLOSURE UNDER THE SEXUAL 

HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013. 
 

        In line with provisions of “Sexual Harassment of women 
at Work Place (Prevention, Prohibition & Redressal) Act, 
2013 an “Internal Complaints Committee” has been 
constituted for redressal of complaints against sexual 
harassment of women employees. During the financial 
year 2022 –23, the Company did not receive any 
compliant of sexual harassment. Our organization 
emphasizes on providing a safe working environment for 
women and in all the training programs, a special stress is 
given on gender sensitization. 

 
8  FOREIGN EXCHANGE EARNINGS AND OUTGO 

 
During the financial year 2022-23, the Foreign Exchange 
Earnings has been Rs 17,79,153.  
 
During the financial year 2022-23, the Foreign Exchange 
Outgo has been Rs. 1,03,384.  

 
9  INTERNAL FINANCIAL CONTROL AND ITS 

ADEQUACY 
 
Your directors state that considering the nature and size of 
the operations of the company during the financial year 
2022-23, the provisions of the Companies Act regarding 
Formal process of Internal Financial 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 risk of fraud or error 
at each stage of the transaction since inception to final 
recognition in the financial.  

 
        Moreover, there is no material risk which in the opinion 

of the management might threaten the existence of the 
company.  

 
10 FOREIGN EXCHANGE AND RISK 

MANAGEMENT POLICY 
 

        As aforementioned, for the financial year 2022-23, 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 oversee risk management and shall 
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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.  

 
11  CONSERVATION OF ENERGY AND 

TECHNOLOGY ABSORPTION  
 
There are no significant particulars relating to 
conservation of energy & technology absorption as 
required under the Companies (Account) Rules, 2014 as 
the company does not own any manufacturing facility. 
 

12 KEY MANAGERIAL PERSONNEL 
  

     Key Managerial Personnel as on March 31, 2023, in terms 
of the Companies Act, 2013, read with the Companies 
(Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 are as follows: 

 
SN Name Designation 

1. Shri Vishal 
Kapoor 

Managing Director & Chief 
Executive Officer w.e.f January 
18, 2023 

2.  Shri Jagjeet 
Singh Dadiala 

Chief Financial Officer 

3.  Shri Abhishek 
Srivastava 

Company Secretary 

4. Ms. Mahua 
Acharya 

Managing Director & Chief 
Executive Officer upto January 
13, 2023 

 
13 BOARD OF DIRECTORS & MEETINGS 
  

During the year, Shri Arun Kumar Mishra ceased to be the 
director of the company w.e.f November 02, 2022 
consequent upon his resignation from the holding 
company. Furthermore, Ms. Seema Gupta & Shri C.K. 
Mondol ceased to be the Director of the company w.e.f. 
June 01, 2022 & January 31, 2023, respectively, upon 
their superannuation from their respective companies. 
 
The company upon receipt of nomination from EESL, 
appointed Shri Ravinder Kumar Tyagi and Shri Dillip 
Kumar Patel as additional director designated as nominee 
director on the Board of the Company w.e.f. December 07, 
2022 & March 18, 2023 respectively. 
 

Ms. Mahua Acharya resigned from the position of 
Managing Director and CEO of the Company w.e.f. 
January 13, 2023 and thereafter upon receipt of 
nomination from EESL (holding company), Shri Vishal 
Kapoor was appointed as Managing Director and CEO of 
the Company w.e.f. January 18, 2023.  

 
Shri Vishal Kapoor, Shri Ravinder Kumar Tyagi and Shri 
Dillip Kumar Patel will be re-appointed by the members 
of the Company in the ensuing AGM of the Company. 
 
The Board of Directors of the company duly met 6 times 
during the financial year 2022-2023. The dates on which 
meetings of the Board were held are as follows: 
 
 06.04.2022, 30.05.2022, 13.07.2022, 07.09.2022, 
15.12.2022 and 18.01.2023. 

 
The Secretarial Standards on Meetings of Board (SS-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 year 2022–23 are as under: 
 

Sr. 
No. 

Name of Director No. of  Board  Meetings 

  Entitled Attended 
1. Ms. Mahua Acharya 5 5 
2. Shri Arun Kumar 

Mishra 
4 4 

3. Ms. Seema Gupta 2 2 

4. Shri C.K. Mondol 6 6 
5. Shri Shankar Gopal 6 6 
6. Shri Vishal Kapoor 2 2 
7. Shri R.K Tyagi 2 2 
8. Shri D.K Patel NA NA 

 
14 DIRECTORS’ RESPONSIBILITY STATEMENT 

 
Based on the framework of internal financial controls and 
compliance systems established and maintained by the 
Company, work performed by the statutory auditors, 
external consultants and the reviews performed by, the 
Board is of the opinion that the Company’s internal 
financial controls were adequate and effective during the 
financial year 2022-23. Accordingly, pursuant to Section 
134(5) of the Companies Act, 2013, the Board of 
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Directors, to the best of their knowledge and ability, 
confirm that:  

  
a. In the preparation of the annual accounts, the 

applicable accounting 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 affairs of the Company at the end of 
the financial year and of the loss of the Company for 
that period.  

 
c. They 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 for preventing and detecting fraud and 
other irregularities;  
 

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

 
e. They have laid down internal financial controls 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.  
 

15  MAINTENANCE OF COST RECORDS 
 

Considering the nature and size of the operations of the 
company during the financial year 2022-23, your directors 
state that the provisions of Companies Act, 2013, 
regarding the maintenance of cost records are not 
applicable to the company  

 
16  REPORTING UNDER PUBLIC PROCUREMENT 

POLICY FOR MICRO & SMALL ENTERPRISES 
(MSE) ORDER, 2012 
 
The Government of India has notified Public Procurement 
Policy on Micro & Small Enterprises (MSEs) Order, 2012 

and subsequent amendments till date. In terms of the said 
policy, following are the required details: 

S.N   Descriptions  
      FY 2022-23   

         (In Rs.)   

1 
*Total annual procurement (in value 
) including Electric Buses  

₹ 5,12,24,09,81,011 

2 
*Total Procurement for E-buses 
(Grand Challenge-1 and NEBP-1) 

₹ 5,10,76,34,04,600 

3 
*Total annual procurement (in value) 
–Excluding Electric Buses 

₹ 1,47,75,76,411 

    4 

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

₹ 14,89,91,11,429 

5 

Total value of goods and services 
procured from MSEs (including 
MSEs owned by SC / ST 
entrepreneurs)  excluding Electric 
Buses 

₹ 69,26,61,829 

6 
Total value of goods and services 
procured from MSEs owned only by 
SC / ST and women entrepreneurs    

-   

7 

% age of procurement from MSEs 
(including MSEs owned by SC / ST 
and Women entrepreneurs) out of 
total procurement(including funding 
by Multilateral/ Bilateral 
Agencies )  including Electric Buses 

2.91 

8 

% age of procurement from MSEs 
(including MSEs owned by SC / ST 
and Women entrepreneurs) out of 
total procurement(including funding 
by Multilateral/ Bilateral 
Agencies )  excluding Electric Buses 

46.88 

9 
% age of procurement from MSEs 
owned only by SC / ST entrepreneurs 
out of total procurement    

-   

*The company was the Bid Process coordinator for total 
procurement of E-Buses under Grand Challenge-1 and 
NEBP-1 and the tender was floated on behalf of the clients 
(State Transport Undertakings). 
 

17 VIGIL MECHANISM & DISCLOSURE OF 
COMPOSITION OF AUDIT COMMITTEE 
 

   Considering the nature and size of the operations of the 
company during the financial year 2022-23, your directors 
state that the provisions of Companies Act, 2013, 
regarding formal process of Vigil Mechanism are not 
applicable on the company. Further, the Company, being 
a wholly-owned subsidiary, the provisions of Section 177 
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of the Companies Act, 2013 read with Rule 6 and 7 of the 
Companies (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, 
your company has in place, an informal escalation channel 
to deal with any such instance requiring attention of the 
management.  

 
18 PARTICULARS OF CONTRACTS OR 

ARRANGEMENTS WITH RELATED PARTIES 
 
During the period under review, the Company has not 
entered into any material transaction with any of its related 
parties as specified under Section 188 of the Companies 
Act 2013. 
 

19 PARTICULARS OF LOANS, GUARANTEES AND 
INVESTMENTS 
 
The company has not given any loans, guarantees or made 
any investment during the financial year 2022-23, which 
requires disclosures under section 186 of the Companies 
Act 2013. 

 
20 SIGNIFICANT AND MATERIAL ORDERS 

PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE 
 

   The Ministry of Heavy Industries (“MHI”) had issued a 
profit linked incentive scheme (“PLI Scheme”) for 
enhancing India’s manufacturing capabilities for 
Advanced Automotive Products. MHI also administers 
the procurement of electric buses under Faster Adoption 
& Manufacturing of Electric (& Hybrid) Scheme Phase – 
II (“FAME-II”). In pursuance of the FAME-II scheme, 
MHI had nominated Energy Efficiency Services Limited 
(“EESL”) through its wholly owned subsidiary 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 5450 electric buses from five 
cities, for which CESL had floated the Grand Challenge 
Tender for procurement operation and maintenance of 
5450 electric buses and allied electric 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 claiming that it does not satisfy one the 
qualifying criteria mentioned in PLI scheme guidelines. 
MHI further debarred JBM Electric along with its group 
companies and instructed 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 rejected by the company in 
adherence to the communication received from the 
Ministry w.r.t disqualification. However, JBM Ecolife 
Mobility Private Limited preferred a Letters Patent 
Appeal against the said judgment which was allowed by 
the Division Bench of the Hon'ble High Court of Delhi at 
New Delhi. 

 
   MHI 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 Court. The company is 
adherent of all the orders issued to it by competent 
authorities and will continue to follow suit in the future. 

 
  There are no financial implications of the case on the 

company.    
 

21 DEPOSITS 
 
The company has not accepted any deposits during the 
financial year 2022-23.  

 
22 AUDITORS  

 
22.1 STATUTORY AUDITOR 
 
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 August 29, 
2022 appointed M/s V.G.H.S.R & Associates LLP, 
Chartered Accountants, New Delhi as Statutory Auditor 
of the Company for financial year 2022-23. The Statutory 
Auditors have not made any qualifications/adverse 
remarks in the Audit Report for the financial year 2022-
2023. 

 
22.2 INTERNAL AUDITORS  
 

  Considering the nature and size of operations and 
financials of the company during the financial year 2021-
22, the provisions of the Companies Act, 2013 regarding 
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the appointment of internal auditor are not applicable on 
the company.  

 
  However, for the financial year 2023-2024, as the 

provisions of section 138 of the Companies Act, 2013 
have become applicable on the Company, the Company 
will appoint an Internal Auditor to conduct Internal Audit 
of the Company for financial year 2023-2024 and 
onwards. 

 
22.3 COST AUDITORS  
 

   Maintenance of cost records as specified by the Central 
Government under sub-section (1) of section 148 of the 
Companies Act, 2013 is not applicable to the Company. 
Hence, appointment of Cost Auditor was not required for 
the financial year 2022-2023 

22.4 SECRETARIAL AUDITOR 
 
Pursuant to the provisions of section 204(1) of the 
Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, the Board in its meeting held on 
May 01, 2023, appointed 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 
2022-23.  
 
The Secretarial Audit Report in Form MR-3 (attached as 
Annexure-A to this report) for the financial year 2022-
2023 does not contain any adverse remarks/qualifications 
or reservation. 

 
23 STATUTORY DISCLOSURE  

 
a) There was no change in nature of business of the 

Company during the financial year 2022– 23. 
 

b) The Company maintains an adequate system of 
Internal Controls including suitable monitoring 
procedures, which ensures accurate and timely 
financial reporting of various transactions, efficiency 
of operations and compliance with statutory laws, 
regulations and Company policies. 

  
c) There are no material changes and commitments, 

affecting the financial position of the Company 
which has occurred between the end of the financial 
year i.e. March 31, 2023 and the date of this report. 
 

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

 
e) The Company has complied with the applicable 

Secretarial Standards. 
 

f) In terms of provisions of Companies Act, 2013, only 
the standalone financial statements of the company 
are being presented. 

 
24 WEBLINK TO COMPANY WEBSITE 

 
   All the necessary documents including Financials, Annual 

Return etc. are uploaded to the website of the company. 
The web-link to the company website is 
https://www.convergence.co.in/ 

 
25 RIGHT TO INFORMATION ACT, 2005 AND 

REDRESSAL OF PUBLIC GRIEVANCES 
 

     During the financial year 2022-23, the company received 
08 applications under Right to Information (RTI) Act. All 
the applications were disposed-off in a time bound 
manner. 

 
26 TRANSFER OF UNCLAIMED DIVIDEND TO 

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. 

 
27 CORPORATE SOCIAL RESPONSIBILITY (CSR) 

 
The provisions of Corporate Social Responsibility 
pursuant to Section 135 of the Companies Act, 2013 are 
not applicable to the Company. 

 
28 DETAILS IN RESPECT OF FRAUDS REPORTED 

BY AUDITORS UNDER SECTION 143(12) OF THE 
COMPANIES ACT, 2013 OTHER THAN THOSE 
WHICH ARE REPORTABLE TO THE CENTRAL 
GOVERNMENT  

 
     There have been no frauds reported by the Auditors 

pursuant to Section 143(12) of the Companies Act, 2013. 
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29DECLARATION OF INDEPENDENT DIRECTORS 

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

30ANNUAL EVALUATION OF THE BOARD ON ITS 
PERFORMANCE AND OF THE INDIVIDUAL 
DIRECTORS 

  The provisions of annual evaluation have been complied 
with by your Company. 

31COMPANY’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 Nomination 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. 

32 DETAILS OF APPLICATION MADE OR ANY 
PROCEEDING PENDING UNDER THE 
INSOLVENCY AND BANKRUPTCY 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 Insolvency and Bankruptcy Code, 2016 
(31 of 2016) during the financial year 2022-2023. 

33 THE DETAILS OF DIFFERENCE BETWEEN 
AMOUNT OF THE VALUATION DONE AT THE 
TIME OF ONE TIME SETTLEMENT AND THE 
VALUATION DONE WHILE TAKING LOAN 
FROM THE BANKS OR FINANCIAL 
INSTITUTIONS ALONG WITH THE REASONS 
THEREOF. 

  During the financial year 2022-23, no such event took 
place necessitating the reporting of details w.r.t. 
difference between amount of the valuation done at the 

time of onetime settlement and the valuation done while 
taking loan from the Banks or Financial Institutions. 

34STATEMENT PERTAINING TO
REMUNERATION AS REQUIRED UNDER 
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. 

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

     35 ACKNOWLEDGEMENT 

  The Directors are grateful to the Government of India 
particularly Ministry of Power, Ministry of Finance & 
Department of Economic Affairs for their continued co – 
operation and support. The Directors thank the Board of 
Energy Efficiency Services Limited and the state 
governments, state electricity boards, State Power 
Utilities 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, dedication and sincerity 
by all employees of the Company 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 them for their wholehearted co–operation 
and support at all times. 

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

---S/D               ----S/D           
Shri Vishal Kapoor              Shri Shankar Gopal 

                            Managing Director & CEO         Director       
(DIN: 08700132)       (DIN: 08339439) 

Date:  23.08.2023 
Place: New Delhi 



Sinha & Srivastava LLP 
A firm of Company Secretaries 

121, Vinayak Apartment 
C-58/19 Sector-62 

Noida-201307 (U.P) 
Mobile: 9868282032, 9810184269 

Email: sinhaandsrivastava@gmail.com 

Form MR-3 
Secretarial Audit Report 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 

[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, 
CONVERGENCE ENERGY SERVICES LIMITED, 
2° Floor, NFL Building, Core-lll SCOPE Complex, 
Lodhi Road, New Delhi-110003 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by CONVERGENCE ENERGY SERVICES 
LIMITED [CIN: U40300DL2020PLC372412] (hereinafter called the "Company") having its 
Registered Office at 2nd Floor, NFL Building, Core-Ill SCOPE Complex, Lodhi Road, New 
Delhi-110003. 

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, we hereby report that in our opinion, the company has, during the audit period covering 
the financial year ended on March 31, 2023 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 March 31, 2023, 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, Overseas Direct Investment and External 
Commercial Borrowings; (NotApplicable during the period under review) 

The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 ('SEBI Act'): g 
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(a) Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; (NotApplicable during the period under review) 

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

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

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (NotApplicable during the period under review) 

(e) Securities and Exchange Board of India (Share Based 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-Convertible 
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; 

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

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 
(Not Applicable during the period under review) 

(v) and other applicable laws, if any, which are specifically applicable to the Company based on 
its sector/industry. 

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 subject 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 to the clarifications given to us, the Company has 
satisfactorily 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 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, including Committees 
thereof, along with agenda and detailed notes on agenda were generally sent in advance, and 
a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting. 

Majority decision 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 to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines. 

e 
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We further report that during the financial year 2022-23, the company has issued and allotted 
4,92,10,000 equity shares of Rs.10/- (Rupees Ten only) each at par to Energy Efficiency 
Services Limited (Holding Company) as under: 

S. No. Date of Corporate Action Number of Equity Shares of Rs. 10 each 
1. 04.05.2022 3,56,39,700 
2. 22.06.2022 65,70,300 
3. 08.10.2022 70,00,000 

Date: June 2, 2023 
Place: Noida 

For, Sinha & Srivastava LLP 
Company Secretaries .a 
(Designated Partner) 

FCS No.: 7409; CP No.: 24902 
FRN: L2017UP003700 

PR: 3487 /2023 
UDIN: F007409E000448894 

Note: This report is to be read with our letter of even date which is annexed as Annexure-A and 
forms an integral part of this report. 

e 
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Sinha & Srivastava LLP 
A firm of Company Secretaries 

121, Vinayak Apartment 
C-58/19 Sector-62 

Noida-201307 (U.P) 
Mobile: 9868282032, 9810184269 

Email: sinhaandsrivastava@gmail.com 

Annexure-A 

To, 

The Members, 
CONVERGENCE ENERGY SERVICES LIMITED, 
2° Floor, NFL Building, Core-Ill SCOPE Complex, 
Lodhi Road, New Delhi - 110003 

Our Report of even date is to be read along with this letter. 

I. 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 
finding/ 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 our 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 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. 

Date: June 2, 2023 
Place: Noida 

For, Sinha & Srivastava LLP 
Company Secretaries 

~~ 
Suman Kumar Verma 
(Designated Partner) 

FCS No.: 7409; CP No.: 24902 
FRN: L2017UP003700 

PR: 3487/2023 
UDIN: F007409E000448894 

g 
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