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GREEN ENERGY DEVELOPMENT CORPORATION OF ODISHA LTD 

(A Wholly Owned Subsidiary of OHPC Ltd) 
 

12th DIRECTORS’ REPORT 2024-25 
 

Dear Members, 
 

Your Directors are pleased to present the 12th Annual Report on the business and operations of the 

Company along with the Audited Financial Statements including Consolidated Financial Statement, 

Report of the Auditors and comments of the Comptroller and Auditor General of India for the 

financial year ended 31st March, 2025.  
  

1.         FINANCIAL PERFORMANCE:   

 The Financial results for the year ended 31st March, 2025 are summarized below:- 

                (Rs. in Lakhs) 

 

PARTICULARS 

Standalone 

Results of 

F.Y 2024-25 

Standalone 

Results of 

F.Y 2023-24 

Consolidated 

Results of 

F.Y  2024-25 

Consolidated 

Results of 

F.Y  2023-24 

REVENUE      

Revenue from Operation 1859.02 1801.19 1859.02 1801.19 

Other Income 1539.39 1439.98 1539.39 1439.98 

Total Revenue  3398.41 3241.17 3398.41 3241.17 

EXPENDITURE     

Employee Benefit Expenses 184.11 133.03 184.11 133.03 

Operational Expenses  414.34 239.32 414.34 239.32 

Other expenses 72.56 72.06 72.56 72.06 

Total Expenditure 671.01 444.41 671.01 444.41 

Profit before depreciation, Finance 

cost and Tax 

2727.40 2796.76 2727.40 2796.76 

Depreciation 726.24 717.44 726.24 717.44 

Profit after depreciation but before 

Finance cost, exceptional Item and 

Tax 

2001.16 2079.32 2001.16 2079.32 

Finance Cost  122.27 163.97 122.27 163.97 

Exceptional Item 661.25 - 661.25 - 

Profit after depreciation, finance cost 

& exceptional item but before share 

of JV company profit/ (loss) & tax 

1217.63 1915.35 1217.63 1915.35 

Share of Profit/(loss) from JV 

Company  

- - 13.66 (8.28) 

Profit after depreciation, Finance cost 

& exceptional item, share of JV 

company profit/(loss) but before Tax 

1217.63 1915.35 1231.30 1907.07 

Tax 495.50 596.27 495.50 596.27 

Profit after depreciation, Finance cost 

and Tax  

722.14 1319.08 735.80 1310.80 

Other comprehensive Income (OCI) - - - - 

TOTAL COMPREHENSIVE 

INCOME (TCI) 

722.14 1319.08 735.80 1310.80 
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1.1. REVENUE FROM OPERATION:    

 Standalone:   

 GEDCOL has earned total revenue of Rs.33.98 crores as against net profit of Rs.7.22 

crores during FY 2024-25 and as compared to Rs.32.41 Crores as against profit of 

Rs.13.19 crores in the previous year. 
 

 Consolidated: 
  

The Consolidated total revenue during the year under review was Rs.33.98 crores 

with net profit of Rs.7.36 crores as compared to total revenue of Rs.32.41 crores with 

net profit of Rs.13.11 crores in the previous year. 
 

1.2. PROFITS: 
  

 Standalone: 
  

The Profit before Tax for the FY 2024-25 was Rs.12.18 Crores as against Rs. 19.15 

Crores in the previous year. Profit after Tax during FY 2023-24 stood at Rs.7.22 

Crores as against Rs. 13.19 Crores in the previous year. 
 

 Consolidated: 
  

On a consolidated basis, Profit before Tax for the FY 2024-25 was Rs.12.31 crores as 

against Rs.19.07 crores of previous year. Profit after Tax in 2024-25 stood at Rs.7.36 

Crores as against Rs.13.11 crores of previous year. 
 

1.3        DIVIDEND:  

The Board of Directors has not recommended any dividend for the financial year 

under review. 
 

2. COMMERCIAL PERFORMANCE: 
  

2.1. 20 MW Solar Project at Manamunda.  

The total Solar Power generated from the Project during F.Y. 2024-25 was 25.3376 

MU (Previous year 25.4795 MU) was sold to SECI at a Tariff of Rs.5.45/- per unit in 

accordance with the PPA executed with SECI. Accordingly, the Company has 

generated revenue of Rs.13.81 Crores as against Rs.13.88 Crores in the previous 

F.Y.2023-24.   
 

 

2.2. Rooftop Solar Project. 
 

During the FY 2024-25 the total solar unit generated in respect of 4 MW Rooftop 

project at Cuttack & Bhubaneswar was 3076231 in Kwh (Previous year 2842717 

Kwh) 
 

2.3. 08 MW Solar Project. 
 

 The Company had commissioned all the 05 sites of 8MW Solar Projects at 

Manamunda (2 MW), Mukhiguda (1 MW), New Balangir (2 MW), Baripada (1 MW)  

and Jaynagar (2 MW) on 12.04.2022, 11.11.2022, 08.05.2023, 12.05.2023 & 

27.05.2023 respectively.  
 

 The total Solar Power generated from the Project during F.Y. 2024-25 was 10.41 MU 

(Previous year 9.06 MU) was sold to GRIDCO at a Tariff of Rs.2.84/- per unit in 

accordance with the PPA executed with GRIDCO. The Company has generated 

revenue of Rs.2.96 Crores during the F.Y. 2024-25 as against Rs.2.57Crores in the 

previous F.Y.2023-24.  



 
 

3. Status of Ongoing Project  
 

3.1 Setting up grid connected solar power project on the un-utilized land near the 

Chiplima Power House of OHPC. 
 

➢ Lease Agreement signed for Ac. 52.70 dec.  area for setting up of the said solar 

project. 

➢ Tender floated through GeM portal on 03.06.2025 for Design, Engineering, 

Procurement & Supply, Construction, Commissioning and comprehensive O&M for 

ten (10) years. 

➢ Work Order has been issued to M/s REnergo Developers Pvt. Ltd., being the L1 

bidder with a EPC cost of Rs.38.98 Crores and 10 year O&M cost of Rs.2.40 Crores.  

➢ The project will be completed within 300 days from the zero date.   

➢ In-principle approval of the project has been accorded from GRIDCO at a levelised 

tariff of Rs.2.49/Kwh for a period of 25 years subject to approval of Hon’ble OERC. 

Zero date of the project will be commenced after execution of PPA with GRIDCO.  

➢ GRIDCO has also been requested to allow GEDCOL for establishment of the 

standalone BESS at Chiplima. 

➢ GEDCOL shall prepare DPR and Tender Document for establishment of stand-alone 

BESS at Chiplima. The capacity is to be decided as per mutual discussion with 

GRIDCO.  
 

3.2. 55-60 MW Solar Project at Boudh:- 
 

➢ Lease deed has been executed with IDCO on 09.09.2022 with respect to leasing of 

261.52 acres project land situated at Kadampal village (114.44 Acres), Junani village 

(87.48 Acres), Ghulgulapadar village (59.60 Acres) under Kantamal Tahasil of Boudh 

District.  
 

➢ Work order has been issued to GERMI on dtd. 25.10.2024 for preparation of DPR for 

an amount of Rs. 25,70,000/- DPR is under preparation by GERMI. 

 

3.2.1. 29 MW Solar Project (first-phase) 
 

➢ Presently, tender document for 29MW Solar Project at Junani & Ghulughulapadar is 

under preparation. The tender will be floated very shortly through GeM/ E-tendering 

portal.  

➢ Application was filed before the Renewable Energy Nodal Agency (RENA) i.e. 

GRIDCO for approval of the project from SWC. However, SLFC in its Meeting 

dtd.12.09.2025 deferred the proposal and advised to resubmit the proposal including a 

BESS arrangement equivalent to 20% of the project capacity. 

➢ Accordingly, revised Detailed Project Report(DPR) has been submitted by M/s 

GERMI.  

➢ Revised application to RENA was submitted on 15.11.2025 for obtaining SWC 

clearance through SLFC. 

➢ Matter is being taken up with GRIDCO for obtaining in-principle consent for 

purchase of power from the proposed 29 MW Power Plant.   

 

3.2.2.   25 MW Solar Project (second-phase) 
 

➢ Since, there are some local hindrance at Kadampal Village site, matter is being taken 

up at Government level for resolving the land related issues at the earliest. 

➢ This will be taken-up at second phase.  

 



3.3  5.15 MW PV Solar Project in BHEP, Balimela in Malkangiri district.  

➢ M/s GERMI was awarded Work Order on 28.05.2025 for preparation of Detailed Project 

Report (DPR) for Megawatt scale Solar Power Project identified 109.737 Acres of land 

near Balimela Power House of OHPC.  

➢ M/s GERMI conducted site visit and submitted the draft DPR on 16.07.2025. As per the 

recommendation of GERMI only 26.70 Acres of land can be utilized for setting-up a 5.15 

MW capacity Solar Power Plant.  

➢ M/s GERMI has submitted the revised Detailed Project Report (DPR) for 5.15 MW PV 

Solar Project including Battery Energy Storage System (BESS) in BHEP, Balimela. 

➢ In-principle approval from GRIDCO for procurement of power from the project has been 

sought on 08.09.2025 and the same is yet to be received. 

➢ Application submitted on 15.11.2025 in the RENA portal for obtaining SWC clearance 

through SLFC.  

3.4. 10 MW Mandira Hydro Electric project in JV mode with SAIL.  
 
 

➢ GEDCOL and SAIL incorporated a joint venture Company i.e. GEDCOL SAIL Power 

Corporation Limited (GSPCL) with an equity participation of 74:26 for implementation 

of 10 MW Small Hydroelectric Plant at Mandira Dam, Rourkela and as per the JV 

Agreement the entire power generated by GSPCL shall be procured by RSP, SAIL for its 

captive consumption.  

➢ M/s HIPL- RSVCPL (JV) has been awarded the work to execute the 10 MW Mandira 

SHEP on EPC basis with a total cost of Rs. 99.84 crores plus GST extra along with O & 

M for 5 years thereafter.  

➢ WAPCOS has been engaged as the Project Management Consultant (PMC) for execution 

of the project.  
 

➢ All the statutory clearances such as Stage-I and stage-II forest clearance has already been 

obtained. FRA certificate for the forest portion of the project land was received on 28th 

Feb 2023. 
 

➢ Govt. of Odisha has sanctioned lease of project land measuring AC 16.62 dec in Mouza – 

Laing under Rajgangpur Tahasil in favour of GSPCL for installing 10 MW Mandira 

SHEP. Lease Deed has been executed and RoR has been issued in favour of GSPCL. 

➢ PPA will be executed during December, 2025.  

➢ The zero date of the project was commenced w.e.f. 17.03.2022 and the project was 

expected to be commissioned within 30 months from the date of zero date.  

➢ At present, the project execution activities are being carried out by the EPC Contractor 

under the guidance of WAPCOS.  
 

➢ Major excavation work of the Reservoir Intake, Power House and Approach Conduit 

have been completed and Partial excavation of Surge Tank was done. Major drawing-

design are completed. PCC, RCC and concreting works are going on.  

➢ OPTCL has allotted a dedicated 33KV Bay at Kuarmunda S/S for evacuation of 10MW 

power from Mandira SHEP.  

➢ The project is expected to be completed by June, 2027. 
 

 

 

 
 



3.4. Small Hydro Projects by GEDCOL: 
 

a) 03 MW Kanupur Dam Toe SHEP, Keonjhar:- 
 

➢ DPR of Kanupur SHEP 4.2 MW was prepared in 2015. DoWR has intimated that the 

power potential studies have been considered in the DPR with discharge of 45.00 

Cumecs whereas the design discharge of Kanupur main canal is 35.05 cumecs. 

Accordingly, it was decided to revise the hydrology, power potential study, energy 

generation, mechanical and civil design and other related aspects of DPR.  

➢ The power potential study carried out by WAPCOS considering maximum discharge 

45 Cumec. Advised to revise the DPR.  

➢ Accordingly Revised DPR has been prepared by GEDCOL based on design discharge 

of Kanupur Main Canal i.e. 35.05 Cumec and the installed capacity has been revised 

to 3MW (2X1.5 MW). The estimated project cost is Rs.34.96 crores.  
 

➢ DPR has been submitted to EIC (Elecy)-cum-PCEI, Odisha and EIC (Water 

Resources), Odisha for their considered views and comments.  

➢ Chief Construction Engineer, Kanupur Irrigation Project approved the Project Layout 

vide their letter on 16.05.2025.  

➢ After receipt of approval from DoWR, the DPR will be placed before the State 

Technical Committee for Techno Economic Clearance. 
 

b) 1.2 MW Telengiri main canal SHEP on River Telengiri in the Koraput District. 

 

➢ 1.2 MW Telengiri Main Canal SHEP on River Telengiri in Koraput District has been 

allotted to GEDCOL for development in the 3rd STC meeting on Small Hydro Electric 

Projects held on 10.12.2021 under the Chairmanship of Principal Secretary to Govt. 

Energy Department, Govt. of Odisha.  

➢ Work order was placed to WAPCOS on 26.09.2022 for preparation of DPR.  

WAPCOS has submitted the Draft Detailed Project Report (DPR), which is under 

scrutiny. 

➢ General Layout of the project has been submitted to Chief Construction Engineer, 

DoWR, Upper Kolab Project, Bariniput for their approval and Draft DPR submitted to 

EIC (Planning & Design), DoWR, BBSR for their considered views and comments. 

➢ GEDCOL team visited site on 12.06.2025 and discussed with CCE, Telengiri for 

approval of project layout. 

➢ GEDCOL requested Chief Engineer, Dam Safety Division to accord in-principle 

clearance for implementation of the said project. 

➢ Necessary follow-up are being made with the concerned Departments to get all the 

clearances at the earliest.  
 
 

 

4.    FIXED DEPOSITS: 
 

 During the year, the Company has not accepted any fixed deposit within the meaning 

 of Section 73 of Companies Act, 2013 and the rules made there under. 
 

5. LOAN, GUARANTEE OR INVESTMENTS:  
 

 Particulars of loans, guarantees or investments u/s 186 of Companies Act, 2013 are 

 given in the Notes to the Financial Statements forming part of the Annual Report. 
 

 

 

6. RELATED PARTY TRANSACTIONS:    

 All transactions entered with related parties for the year were in the ordinary course of 

 business and on an arms' length basis. Further, there are no material related party 

 transactions during the year with the promoters, Directors or Key Managerial 

 Personnel. The Company's related party transaction are made with its holding 



 Company, intended to further the Company’s interest. All related party transactions 

 are placed before the Audit Committee as also to the Board for approval.  
 

 

7. HOLDING COMPANY & SUBSIDIARY/ ASSOCIATED COMPANY 
  

 Green Energy Development Corporation of Odisha Ltd is a wholly owned subsidiary 

 of Odisha Hydro Power Corporation Limited. 
 

Green Energy Development Corporation of Odisha Ltd and Steel Authority of India 

Limited have jointly incorporated a JV Company on 06.09.2018 named GEDCOL 

SAIL Power Corporation Limited with an equity participation of 74: 26 to develop 10 

MW Mandira SHEP project.  
 

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013 (‘the Act’), a 

statement containing salient features of Financial Statements of subsidiaries in Form 

AOC-1 is annexed as Annexure - I. 
   

8. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

 FOREIGN EXCHANGE EARNINGS & OUTGO: 
 

 The particulars relating to conservation of energy, technology absorption and foreign 

 exchange earnings &  outgo as required to be disclosed under section 134 (3) (m) of 

 the companies Act,2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 

 are annexed at Annexure-II. 
 

 

9. CSR ACTIVITIES: 
 

 An annual report of Corporate Social Responsibility, highlighting the CSR Policy of 

 the Company details of expenditure on CSR etc. in prescribed format under 

 Companies (CSR Policy) Rules, 2014 is annexed at Annexure-III and forms and 

 integral part of this Directors’ Report.  
 

 

10. EXTRACT OF ANNUAL RETURN: 
 

As required under Section 92 (3) of Companies Act, 2013 read with Rule 12(1) of 

Companies (Management and Administration) Rules, 2014, the Annual Return              

for the Financial Year 2022-23 is displayed in the website and the link is 

https://gedcol.com/Home/AnnualReport. 
 

  

11. STATUTORY AUDITOR: 
 

The Comptroller & Auditor General of India, New Delhi have appointed M/s. S C P 

& Co, Chartered Accountants, Bhubaneswar as the Statutory Auditors of the 

Company for the financial year ended on 31st March 2025. M/s. S C P & Co, 

Chartered Accountants, Bhubaneswar has also been appointed as the Statutory 

Auditors of the Company for the financial year ended on 31st March 2026. 
  

12. INTERNAL AUDITOR: 
 

M/s P.A. & Associates, Chartered Accountants, Bhubaneswar has been appointed as 

Internal Auditor of the company in pursuant to the provisions of Section 138 of the 

Companies Act, 2013 for F.Y. 2024-25. M/s. P.A. & Associates, Chartered 

Accountants has also been appointed as Internal Auditors of the Corporation for the 

FY 2025-26.  
 

13. SECRETARIAL AUDITOR: 
 

The Board has appointed M/s Deba Mohapatra & Co, Practicing Company 

Secretaries, to conduct Secretarial Audit of the Company for the Financial Year   

https://gedcol.com/Home/AnnualReport


2024-25. The Secretarial Audit Report for the financial year 2023-24 is annexed 

herewith as Annexure-IV.  
 

14. AUDITORS REPORT:  
  

 The reports of the Statutory Auditors and comments of the Comptroller and Auditor 

 General of India on the account of GEDCOL for the year ended 31st March, 2025 and 

 the replies of  the Management to the comments of the C&AG is enclosed to this 

 report as Annexure-V. 
 
 

 

15. BOARD OF DIRECTORS: 
 

 The Board of your Company comprised of following Directors:- 
 

Sl 

No. 

Name Date of 

Appointment 

Date of 

Cessation 

Designation 

1. Sh Vishal Kumar Dev, IAS 

(DIN:01797521) 

07.02.2025 - Chairman 

2. Sh Saswat Mishra, IAS 

(DIN: 01724416) 

14.08.2024 05.12.2024 Ex.CMD 

3. Sh Suresh Chandra 

Mahapatra, IAS(Retd.) 

(DIN: 00229586) 

01.12.2023 14.06.2024 Ex.CMD 

4. Sh C.R Pradhan 

(DIN:-00127539)  

21.05.2013 - Director  

5. Sh S C Bhadra 

(DIN:-01896713) 

21.05.2013 - Director  

6. Sh B C Jena 

(DIN: 00548634) 

23.12.2020 - Director  

 

7. Sh Amresh Kumar  

(DIN : 09332794) 

14.12.2023 06.07.2024 Ex.Director & CEO 

8. Sh Ashish Kumar Mohanty 

(DIN: 09323949) 

24.09.2021 07.02.2025 Ex.Director 

(Operation / 

Technical) 

9. Sh Pranab Kumar Mohanty 

(DIN:10390936) 

14.12.2023 15.04.2025 Director (Finance) & 

CFO 

10. Sh B B Acharya 

(DIN:-06567542) 

21.05.2013 16.05.2025 Ex.Director  

11. Sh Ashish Kumar Mohanty  

(DIN: 09323949) 

07.02.2025 14.04.2025 Ex.Managing 

Director  

12. Sh Rabindra Nath Nayak 

(DIN: 02658070) 

16.05.2025  Director  

13. Sh Pranab Kumar Mohanty 

(DIN:10390936) 

15.04.2025  Managing Director 

14. Sh Sandeep Patnaik 

(DIN:08925361) 
16.05.2025 

 Director (HR) 

15. Sh Amiya Kumar Mohanty 15.04.2025  Director 

(Operation)I/c 
   

 

 

 



16. BOARD MEETINGS: 
 

The Board Meetings are held normally at Bhubaneswar. During the year under 

review, total 04 nos. of Board Meetings were held on 25.04.2024, 23.08.2024, 

07.12.2024 & 19.12.2024.  
 

17. AUDIT COMMITTEE: 
 

 The Audit Committee comprises the following Members: 
 

1. Shri C.R Pradhan, Independent Director, Chairman. 

2. Shri S C Bhadra, Independent Director, Member. 

3. Shri B B Acharya, Independent Director, Member. 
 

During the Financial Year 2024-25, total 01 no. of Audit Committee Meetings was 

held on 21.08.2024. 
 

 

 

18. CSR COMMITTEE : 
 

 The CSR Committee comprises the following Members: 
 

1. Shri Vishal Kumar Dev, IAS  Chairman            Chairman 

2. Shri S. C Bhadra   Independent Director  Member 

3. Shri C. R Pradhan     Independent Director   Member 

4. Shri B B Acharya      Independent Director   Member 
 

 

During the Financial Year 2024-25, No CSR Committee Meeting was held. 
 

 

19. GENERAL MEETINGS 
 

During the financial year 2024-25, there were no Extra Ordinary General Meeting 

(EGM) of the Shareholders of the Company; Annual General Meetings of the 

Shareholders of the Company was held on 30.09.2024 & Adjourned AGM was held 

on 07.12.2024. 
 

20. KEY MANAGERIAL PERSONNEL: 
 

During the year, in compliance with Section 203 of the Companies Act, 2013,                             

Sh Vishal Kumar Dev, IAS & Sh Pranab Kumar Mohanty, Managing Director,           

Sh P.M Rout, Chief Financial Officer, Sh Jyotirmaya Panigrahi, Company Secretary              

was designated as Key Managerial Personnel. 
  

 

21. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

In compliance to Section 134 (3) (C) of the Companies Act, 2013, the Directors 

hereby confirm the followings that: - 
 

a. in the preparation of the Annual Accounts for the year ended March 31,2025, 

the applicable Accounting Standards read with requirements set out under 

Schedule –III to the Act have been followed and that no material departures 

have been made from the same.   
 

b. they have selected such accounting policies and applied them consistently 

except as disclosed in the Notes on Accounts and made judgments and 

estimates that are reasonable and prudent so as to give a true and fair view of 

the State of affairs of the Company as at March 31, 2025 and of the profit of 

the Company for the year ended on that date; 
 

c. they   have   taken proper and sufficient care for  the maintenance   of adequate 

accounting  records in accordance with the provisions of the Companies Act, 



2013,  for  safeguarding the assets of the  Company  and  for  preventing  and 

detecting fraud and other irregularities; 
  

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

e. they have had laid down internal financial controls for the Company and such 

internal financial controls are adequate and operating effectively and  
 

f. they have devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems are adequate and operating 

effectively. 
 
 

22. COMPLAINCE TO SECRETARIAL STANDARDS: 
 

The Company complies with all the applicable Secretarial Standards issued by the 

Institute of Company Secretaries of India.  
 

 

 

23. INTERNAL CONTROL SYSTEM & THEIR ADEQUACY:  
 

 The Board has adopted policies and procedures for ensuring the orderly and efficient 

 conduct of its business, including adherence to the Company’s policies, the 

 safeguarding of its assets, the prevention and detection of frauds and errors, the 

 accuracy and completeness of the accounting records, and the timely preparation of 

 reliable financial disclosures. 
 

 
 

24. REPORTING OF FRAUDS:  
 

There was no instance of fraud during the year under review, which required the 

Statutory Auditors to report to the Audit Committee and / or Board under Section 

143(12) of the Act and the rules made thereunder. 
 

25. RISK MANAGEMENT:  
 

 The Risk Management process covers risk identification, assessment, analysis and 

 mitigation. Incorporating sustainability in the process also helps to align potential 

 exposures with the risk appetite and highlight risks associated with chosen strategies. 

 The Audit Committee has additional oversight in the area of financial risks and 

 controls. Major risks identified by the business and functions are systematically 

 addressed through mitigating actions on continuing basis. The Company has adopted 

 a Risk Management Policy in accordance with the provisions of the Act. 
 

 

26. POLICY ON PROHIBITION AND REDRESSAL OF SEXUAL 

HARRASMENT AT WORK PLACE. 
 

 The Company has zero tolerance for sexual harassment at work place and has 

complied with the provision relating the Sexual Harassment of Women at the 

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

 During the Financial Year 2024-25, the Company received NIL Comments on Sexual 

Harassment work at place.  
 

27. GENERAL: 
 

 Your Directors state that no disclosure or reporting is required in respect of the 

 following items as there were no transactions on these items during the year under 

 review. 
 

 



1. No significant or material orders were passed by the Regulators or Courts or 

Tribunals which impact the going concern status and Company’s operations in 

future. 
 

2. There have been no Material Changes and Commitments subsequent to the 

Balance Sheet. 
 

3. There are no changes took place in the nature of business of the Company.  
 

28. ACKNOWLEDGMENTS: 
 

 The Board places on record its appreciation for the continued support, contribution 

 and co-operation extended by the Government of Odisha (especially the Departments 

 of Energy, DoWR, PPP Cell in P&C Dept. and Finance Deptt.) and SECI, OHPC, 

 GSPCL and other State Power Utilities, MNRE, GoI. The Board is also thankful to 

 the Comptroller & Auditor General of India, the Statutory Auditors and the Bankers 

 for their valued co-operation. 
 
 

                    For and on behalf of the Board of Directors 

 

 
 

Place: Bhubaneswar                (Vishal Kumar Dev, IAS) 

Date:- 23.12.2025                                 Chairman 

         (DIN:-01797521)    

  



ANNEXURE-II 

Annexure to Director’s Report 
 
DISCLOSURE REQUIRED UNDER SECTION 134 (3) (m) OF THE COMPANIES ACT 2013 

READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS) RULES, 2014: 

 

A. CONSERVATION OF ENERGY 

 (a) Energy Conservation measures taken and on hand. 

 

a. Technical specifications of electronic equipments such as inverter, SCADA 

etc. have been formed to do away with the requirement of Air Conditioning. 
 

b. LED Lamps have been used for Internal Lighting. 
 

c. Provision has been made for rainwater harvesting. 
 

d. About 10 Acres of land which had trees was not used for installation of PV 

 modules for the sake of maintaining green cover. 

e. With implementation of 4MW Grid connected Rooftop Solar Project on the 

Government buildings in Bhubaneswar and Cuttack cities, immediate local 

consumption of Power is helping in reduction of loss components, thereby 

conserving more energy.  

 

(b) Additional investments and proposals, if any, being implemented for  

  reduction of consumption of energy. 

 

- NIL- 

(c) Impact of measures at (a) and (b) above for reduction of energy consumption 

  and consequent impact on the cost of production of goods. 

 

-NA- 

 

B. TECHNOLOGY ABSORPTION 

 -NIL-  

C. FOREIGN EXCHANGE EARNINGS AND OUTGO DURING 2024-25 

                                                  

(Rs. in lakhs) 

   2024-25 2023-24 

(a)  Earnings in Foreign Currency NIL  NIL  

(b)  Foreign Exchange Outgo :   

 (i) Value of imports calculated on CIF basis 

for capital good and spare parts. 

NIL  NIL  

 (ii) Expenditure in foreign currency for foreign 

visits. 

Nil NIL 

 (iii) Expenditure incurred in foreign currency 

for payments of Consultants. 

Nil Nil 



ANNEXURE -III 

 

CORPORATE SOCIAL RESPONSIBILITY AT GEDCOL FOR THE FINANCIAL 

YEAR 2024-25. 

 

1. Brief outline on Company’s CSR policy: 

  

Introduction:  

The company has formulated a CSR policy in line with the provisions of Section 135 of 

the Companies Act, 2013 read with Schedule VII of the Act read with Companies 

(Corporate Social Responsibility Policy) Rules, 2014 read with Circulars issued on CSR 

by the Ministry of Corporate Affairs. 

Highlights of the Policy: 

The CSR activities shall be undertaken by GEDCOL, as per its stated CSR Policy, as 

projects or programmes or Activities (either new or ongoing) excluding activities 

undertaken in pursuance of its normal course of business. 

 

The CSR Policy inter alia include but not limited to a list of CSR projects or programmes 

which GEDCOL plans to undertake falling within the purview of the Schedule- VII of the 

Act, specifying modalities of execution of such project or programmes and 

implementation schedule for the same; and monitoring process of such projects or 

programmes. 
 

CSR Activities do not include the activities undertaken in pursuance of normal course of 

business of GEDCOL. The Board of Director (BoD) of GEDCOL shall ensure that the 

surplus arising out of the CSR projects or programmes or activities shall not form part of 

the business profit of GEDCOL. 

GEDCOL shall give preference to the local area and areas around where it operates, for 

spending the amount earmarked for CSR activities. 
 

Programmes Covered under CSR:  

The following major focus area of CSR activities have been identified:  

i) Community Development, 

ii)  Environment,  

iii)  Education,  

iv)  Health, 

v)  Disaster Management,  

vi)  Any other activity as may be identified by the Committee. 



2. Composition of the CSR Committee :  

Sl No. Name of Director Designation / 

Nature of 

Directorship 

Number of 

meetings of 

CSR 

Committee 

held during the 

year 

Number of meetings 

of CSR Committee 

attended during the 

year 

1. Shri Vishal Kumar Dev, IAS  Chairman, 

GEDCOL and 

Chairman, CSR 

Committee   

0 0 

2. Shri S C Bhadra Independent 

Director and 

Member CSR 

Committee   

0 0 

3. Shri C.R Pradhan Independent 

Director and 

Member CSR 

Committee   

0 0 

4. Shri B B Acharya Independent 

Director and 

Member CSR 

Committee   

0 0 

 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 

projects approved by the Board are disclosed       on the website of the company: 
   

The web-link on the website of the company where Composition of CSR committee is 

disclosed:   https://gedcol.com/Home/compositionofcsrcommitttee. 
 

The web-link on the website of the company where the CSR Policy approved by the 

board is disclosed:    https://gedcol.com/Home/csrpolicy. 
 

The web-link on the website of the company where CSR projects are disclosed: 

https://gedcol.com/Home/csrprojects. 

 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-

rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, 

if applicable (attach the report): Not Applicable.  

 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 

Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for 

set off for the financial year, if any. 
 

Sl 

No. 

Financial Year Amount available for 

set-off from preceding 

financial years (in Rs) 

Amount required to be set-

off for the financial year, if 

any (in Rs) 

1. 2024-25 Nil  Nil  

Total Nil Nil  

 

 

 

https://gedcol.com/Home/csrprojects


6. Average net profit of the company as per section 135(5): Rs.18,56,25,127/-. 

 

7. (a) Two percent of average net profit of the company as per section 135(5):  

 Rs.37,12,503/-. 
 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous 

 financial years: Nil 
 

(c) Amount required to be set off for the financial year, if any:  Nil. 
 

(d) Total CSR obligation for the financial year (7a+7b-7c): Rs.37,12,503/-. 

 

8. (a) CSR amount spent or unspent for the financial year: 

 

Total Amount 

Spent for the 

Financial Year 

(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred 

to Unspent CSR Account 

as per section 135(6) 

Amount transferred to any fund specified 

under Schedule VII as per second 

provision to section 135(5) 

Amount Date of 

transfer 

Name of 

fund 

Amount Date of 

transfer 

Rs.37,12,503/-  Nil Nil Nil Nil Nil 

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

 Attached as Enclosure- I  

 

(c) Details of CSR Amount spent against other than ongoing projects for the financial 

 year: Nil. 

 (d) Amount spent in Administrative Overheads: Nil 

(e) Amount spent on Impact Assessment, if applicable: Nil 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs.37,12,503/-. 

(g) Excess amount for set off, if any : Nil 

SI. No. Particular Amount (in Cr.) 

(i) Two percent of average net profit of the company 

as per section 135(5) 

Rs. 0.37 

(ii) Total amount spent for the Financial Year Rs.0.37 

 

(iii) Excess amount spent for the financial year [(ii)-

(i)] 

Nil 

(iv) Surplus arising out of the CSR projects or 

programmes or activities of the previous financial 

years, if any 

Nil 

(v) Amount available for set off in succeeding 

financial years [(iii)-(iv)]    

Nil 

 

9. (a)  Details of Unspent CSR amount for the preceding three financial years: 
 

Sl. 

No. 

Preceding 

Financial 

Amount 

transferred 

Amount 

spent in 

the 

Amount transferred to any 

fund specified under Schedule 

VII as per section 135(6), if 

Amount 

remaining to be 

spent in 



Year  to Unspent 

CSR 

Account under 

section 135(6) 

(in Rs.) 

reporting 

Financial 

Year (in 

Cr.) 

any succeeding 

financial Years 

(in Rs.) 
Name of 

the 

Fund 

Amount 

(in Rs.) 
Date of 

transfer 

1. 2024-25 0 0 NA 0 NA NA 

2. 2023-24 0 0 NA 0 NA NA 

3. 2022-23 0 0 NA 0 NA NA 
 

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

preceding financial year(s):  
 

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

Sl. 

No. 

Project 

ID. 

Name 

of the 

Project. 

Financial 

Year in 

which the 

project was 

commenced. 

Project 

duration. 

Total 

amount 

allocated 

for the 

project 

(in Rs.). 

Amount 

spent on the 

project in the 

reporting 

Financial 

Year (in Rs). 

Cumulative 

amount spent 

at the end of 

reporting 

Financial 

Year. (in Rs.) 

Status of 

the project 

Completed 

/Ongoing. 

1. NA NA NA NA NA NA NA NA 

 Total NA NA NA NA NA NA NA 

 

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 

created or acquired through CSR spent in the financial year (asset-wise details).   

(a) Date of creation or acquisition of the capital asset(s). - Nil  

(b) Amount of CSR spent for creation or acquisition of capital asset. - Nil  

(c) Details of the entity or public authority or beneficiary under whose name such capital 

 asset is registered, their address etc.- Nil 

(d) Provide details of the capital asset(s) created or acquired (including complete address 

 and location of the capital asset). – Nil 
 

11. Specify the reason(s), if the company has failed to spend two percent of the average net 

profit as per section 135(5). – Not Applicable. 
 

  FOR AND ON BEHALF OF THE BOARD  

 
 

 

 

 
 

  
 

                        (Vishal Kumar Dev, IAS)  

Chairman & Chairman 

Committee of Directors on CSR 

(DIN: 01797521)  

 

Place: Bhubaneswar 

Date : 23.12.2025 

 

 



CSR PROJECTS APPROVED BY THE BOARD AND UNDERTAKEN BY GEDCOL 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 

No 

. 

Name of the 

Project. 

Item from 

the  list of 

activities in 

Schedule 

VII to 

the Act. 

Local 

area 

(Yes/N

o). 

Location of the 

project. 

Project 

duration  

Amount 

Allocated to 

the project 

(Amount in 

Rs.) 

Amount spent 

in the current 

FY 

(Amount in 

Rs.) 

Amount 

transferred 

to 

Unspent 

CSR 

Accounts 

for 

the project 

as 

per Section 

135(6) 

Mode of 

Implement 

ation 

- 

Direct (Yes/ 

No) 

Mode of Implementation 

through Implementing Agency 

State District. Name CSR 

Regis tratio n 

numb er. 

1. Eco-Tourism 

facility at Kolab 

dam 

X Yes  Odisha Koraput  - Rs.37,12,503/- Rs.37,12,503/- Nil  Yes  Through 

District 

Administration, 

Koraput  

 

NA 

Total Rs.37,12,503/- Rs.37,12,503/-     

 

















Reply of the Management on the Observation of Statutory Auditor on the Financial Statement 

of Green Energy Development Corporation of Odisha Ltd for the FY ended 31.03.2025 

Sl. 

No. 
Observation of Statutory Auditor Replies of Management 

1 Refer note no ‘22’ ‘other income’, the company 

has provided INR 108.01 lakhs as LD recovery 

from BHEL towards shortfall of Net Electricity 

Guaranteed Generation (NEGG) after entering 

into a settlement with Bharat Heavy Electricals 

Limited (‘BHEL’) capping the capacity 

utilization factor (CUF) at 15% and fixing the 

recovery rate of INR 5.45 per unit which is 

beyond the terms of contract. By considering 

minimum Guaranteed CUF @15% in 

settlement Vi-sa-vis the minimum Guaranteed 

CUF as per contract, GEDCOL has 

compromised 2,56,15,194 units (2,75,97,004 

units as per contract less 19,81,810 units as per 

settlement) as recoverable from BHEL. The 

penalty has been calculated at the unit price of 

Rs.5.45 instead of unit price of Rs.6.81 not in 

line with the clause 17 of Work Order no. 515 

dated 09.10.2014 The recovered amount as per 

MOM approved by the board comes to 

INR108.01 lakhs i.e on 1981810 unit @ 

Rs.5.45 per Unit, whereas the base contract has 

no scope for such modification in the 

contracted rates. The compromised/waived 

amount comes to INR 1771.35 lakhs 

(INR.1879.36 i.e 2,75,97004 units @INR.6.81 

less INR.108.01 lakhs i.e 19,81,810 units 

@Rs.5.45). No disclosure to this effect has 

been provided in accounts. 

The LD amount of Rs.17.71 crores towards shortfall of 

generation indicated by Statutory Auditor is based on 

the NEEGG as per the contract between GEDCOL and 

BHEL, which is subject to GHI correction. Recovery of 

such LD is not possible as per contractual/ commercial 

prudence, since the total O &M contract value is Rs.15 

crores (approx.). 

To resolve the dispute and continuous non-payment of 

O&M dues for last 8 years, the 49th Board in line with 

the recommendation of audit committee decided that a 

Board Level Committee may be constituted by CMD to 

deliberate all issues relating to BHEL & SECI in 

respect of 20MW PVSPP, Manamunda. Accordingly, a 

joint meeting between the members of Board level 

committee & BHEL was held on 12.02.2025 to 

mutually settle all the issues with M/s BHEL once for 

all in respect to 20MW PVSPP, Manamunda. As per 

full and final settlement of O &M dues up to Sept-2024 

in line with MoM dtd. 12.02.2025 between BHEL and 

GEDCOL, the LD has been calculated considering 

minimum guaranteed CUF @ 15 % after adjustment of 

GRID outrage, which comes to Rs.1.08 crores. 

 The above settlement has been approved by the Board 

of Directors. The minimum Guaranteed CUF will be 

@15 % for the period beyond Sept’2024 as per the 

aforesaid settlement. 

2 The settlement of dues payable to BHEL on 

account of O&M contract there is an excess 

payment of INR15.29 lakhs, included in note 

no 23, Exceptional items, due to  deduction of 

GST is being paid on the value of the service rendered 

as per the contract and accordingly invoice has been 

raised by BHEL. The LD has been recovered from the 

amount payable to BHEL after deducting TDS and 



penalty amount of INR108.01 lakhs from basic 

price including GST, rather than from basic 

price then charging GST on it. For such excess 

payment of O&M expenses profit has been 

understated to the extent of INR 15.29 lakhs. 

other recoveries. Calculation of GST amount after 

netting up the LD amount from the taxable value of the 

service will lead to understatement of other income as 

well as short payment of GST amount.  

3 The company was in receipt of Govt. grant of 

INR 38.10 crore during FY 2016-17. The Govt. 

grant was made out of 13th FC and proposed to 

be used as ‘public sector investment in shape of 

equity with no return’ as per decision of the 

meeting dtd.13.11.2015 held under the 

chairmanship of Addl. Chief Secretary to 

Govt., Dept. of finance, Odisha. The condition 

stipulated to the grant is not fulfilled by issue 

of equity shares of INR 38.10 crore till the date 

of audit by the Company. The company has not 

fulfilled the condition attached to the Govt. 

grant and the financial impact of such non 

capitalization basis is not been assessed and 

quantified by the company. 

Ministry of Finance, GoI released Incentive for Grid 

Connected Renewable Energy to State Govt. during the 

year 2014-15 on the recommendation of 13th FC. Out 

of said incentive the Govt. of Odisha received Rs. 

38.10Crore  

Further, as per STC suggestion   for utilization of 13th 

FC incentive grant of Rs.38.10Crore as Viability Gap 

Funding. Therefore, GEDCOL requested Energy 

Department vide letter no. 517 dated 27.06.2017 for 

necessary concurrence of the Govt. Grant to utilise 

Rs.38.10Crore as VGF in 16.4MW Solar Project as 

GEDCOL is a wholly owned subsidiary of OHPC Ltd.  

Moreover, the Utilization Certificate for the entire 

amount of Rs.38.10Crore has been sent to DoE towards 

utilization of Grant. 

4 The company is on receipt of Govt. grant in the 

nature of capital subsidy for pass on to M/s 

Azure Power Mercurry Pvt. Ltd, against capital 

investment of 4MW rooftop solar project of 

INR 9.80 crore from Govt. Odisha in terms of 

31st meeting of ECI, Govt. of Odisha 

dtd.08.08.2016. Against the same 4MW 

rooftop project the company was also in receipt 

of another Capital subsidy by way of Govt. 

grant INR 2.88crore from Ministry of 

Renewable Energy (‘MNRE’), Govt. of India. 

The total subsidy amount from Gvt. of Odisha 

and MNRE comes to INR 12.68 crore. The 

capital subsidy to be passed on to M/s Azure 

Power Mercurry Pvt. Ltd after assessment of 

Regarding payment of capital subsidy to M/s Azure 

Power Mercury Pvt. Ltd, it was fixed at lower of 30% 

of the quoted project cost or INR 2.70 crore per Mwp. 

In the meanwhile, Rs.2.88 Crore has already been 

transferred to M/s Azure Power Mercury Pvt. Ltd, on 

28/05/2024. The balance allowable amount will be 

transferred on verifying the compliance with the PIA. 

Further, the grant received is for a specified purpose of 

financing the projects through Capital Subsidy and the 

Government may recall the balance unutilised amount. 



capital expenditure and payable lower of 30% 

of the project cost and INR 2.70 crore per MW. 

Accordingly the maximum subsidy amount 

comes to INR 10.80 crore for 4WM project. 

The assessment of capital expenses of M/s 

Azure Power Mercurry Pvt. Ltd has not been 

finalized till the date of the Audit. GEDCOL 

has released INR 2.88 crore subsidy to M/s 

Azure Power Mercurry Pvt. Ltd during the FY 

2024-25. GEDCOL has not assessed and 

quantified the  balance of capital subsidy to be 

passed on to M/s Azure Power Mercurry Pvt. 

Ltd, against such Govt. grants and also not 

recognized the balance subsidy amount  as 

liability in accounts. For this Other current 

Liability in note ‘17’ has excess shown INR 

1.88 crore ( INR 12.68 crore being the total 

subsidy received less INR10.80 crore being the 

maximum subsidy amount releasable) and less 

shown the same amount in  note ‘19’ ‘Other 

current Liabilities’. 

 

5 The company is in receipt of Govt. grant of 

Rs.60.00 crore from Govt. of Odisha, 

Department of Energy for New & Renewable 

energy Infra structure Development in 

instalments. Out of the total grant received an 

INR 15.91 crore is paid towards equity 

contribution in a Joint venture company 

‘Gedcol Sail Power corporation 

Limited(GSPCL)’. The company has not 

fulfilled the condition attached to the Govt. 

grant and the financial impact of such 

investment in JV Company is not been assessed 

and quantified by the company. 

The Company has received Rs.60 Crore from the 

Government of Odisha as grant of assistance towards 

infrastructure development for " New and Renewable 

Energy". GEDCOL SAIL Power Corporation Ltd 

(GSPCL) was formed as a Joint Venture (JV) Company 

for the construction of 10MW Small Hydro Electric 

Project (SHEP) at Mandira, Rourkela, the equity 

exposure by GEDCOL in GSPCL has been made out of 

Grant of Infrastructure Assistance as the development 

of New and Renewable Energy Infrastructure. The 

company has paid a sum of Rs.15.91Crore towards the 

contribution of paid-up share capital out of the above 

grant. Accordingly, an Utilization Certificate has been 



issued to the Government to that extent (please refer to 

Note no.5). 

               For and on behalf of the Board of Directors 

 

 
 

Place: Bhubaneswar                (Vishal Kumar Dev, IAS) 

Date:- 23.12.2025                                 Chairman 

         (DIN:-01797521)    

 

 

 



The replies of the Management on the Comments of the Comptroller and Auditor 

General of India under Section 143(6) (b) of the Companies Act, 2013 on the Standalone 

Financial Statements of the Green Energy Development Corporation of Odisha Limited 

for the FY ended on 31 March 2025. 

Sl. 

No. 

Comments of the Comptroller and Auditor 

General of India under Section 143(6) (b) of the 

Companies Act, 2013 on the Financial Statements 

of the Green Energy Development Corporation of 

Odisha Limited for the FY ended on 31 March 

2025. 

Reply of the Management 

A1.  

 

Balance Sheet 

Non-Current Asset: 

Other Financial Assets (Note-6): 

Receivable from SECI (VGF): ₹4.77 crore 

 

The above represents the amount receivable towards 

the final tranche of Viability Gap Funding (VGF) 

grant from Solar Energy Corporation of India (SECI) 

amounting to ₹4.77 crore. This amount was claimed 

from SECI in June 2022 which was declined by SECI 

in February 2023, as the Company was unable to 

achieve 15% annual Capacity Utilization Factor 

(CUF) in the 5th year of the operation of its solar plant 

as per the conditions of the VGF agreement. As SECI 

had already rejected the claim, the probability of 

receipt of the claim is remote. Hence, necessary 

provision should have been made in the books of 

accounts. However, the Company has not made any 

provision for this rejected claim of VGF grant and 

shown it as Receivable from SECI. This has also 

resulted in overstatement of Other Non-current 

Liabilities (Note-15) by ₹3.20 crore with 

consequential overstatement of profit by ₹1.57 crore, 

the portion which was already amortized. 

 

 

 

 

 

The matter is taken up with 

SECI to release the last 

Tranche considering force 

majeure event as per article 

11 of PPA. Therefore, there is 

no overstatement of Other 

Non-current Liabilities and 

consequential overstatement 

of profit. 

A2.   Capital work-in-progress (Note-4): ₹10.31 crores 

 

The Company, on request of IDCO, paid an amount of 

₹9.40 crore (July 2018) for acquiring 1415.00 acres of 

land for development of solar park (275 MW) which 

was approved under the scheme of “Development of 

Solar Parks and Ultra Mega Solar Power Projects” of 

“Ministry of New & Renewal Energy” in Boudh and 

Sambalpur districts of Odisha. However, IDCO was 

unable to provide the required land of 1415.00 acres 

and provided only 261.52 acres in Boudh district. 

Accordingly, the initial project was cancelled and it 

 

 

Regarding showing the 

amount as receivable from 

IDCO is noted for future 

reference. 

M/s. Voyant had made the 

Environment & Social Impact 

study for the entire project 

which includes the existing 

land earmarked for 55MW. 



was downsized to 55-60 MW, which was to be 

developed within the available land of 261.52 acres in 

the district of Boudh. IDCO adjusted the land cost 

amounting to ₹3.92 crore and the remaining amount, 

i.e.,₹5.48 crore is rolling over as Capital-work-in-

Progress for the cancelled project without any 

adjustment. Further, the Company has paid an amount 

of ₹0.03 crore to a Consultant for preparation of 

Environment and Social Impact Assessment (ESIA) 

work for 275 MW Solar Park and booked the amount 

as Capital-Work-in-Progress. As the project was 

already cancelled, it should have been charged to the 

Statement of Profit and Loss. 

This has resulted in overstatement of Capital-Work-

in-Progress by ₹5.51 crore (₹5.48 crore toward land 

and ₹0.03 crore toward ESIA advance), 

understatement of advance with IDCO by 

₹5.48 crore, understatement of Other Expenses by 

₹0.03 crore with consequential overstatement of profit 

by ₹0.03 crore. 

Hence, no overstatement of 

Capital-Work-in-Progress by 

Rs.0.03Crore towards ESIA 

advance. 

 

               For and on behalf of the Board of Directors 

 

 
 

Place: Bhubaneswar                (Vishal Kumar Dev, IAS) 

Date:- 23.12.2025                                 Chairman 

         (DIN:-01797521)    

 

 

 
































































































































































