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The Manager - Listing, The Manager - Listing 

Corporate Relationship National Stock Exchange of India Ltd., 

Department Exchange Plaza, C-1, Block G, 

Bombay Stock Exchange Ltd Bandra Kurla Complex, 

Phiroze Jeejeebhoy Towers Bandra (E) 

Dalal Street Mumbai - 400 051 

Mumbai- 400001 Trading Symbol - BPL 

Scrip code — 500074 

Subject: Outcome of the Board Meeting under Regulation 30 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with Para A of Part A of Schedule Ill of the 
said Regulations 

Dear Sir/Madam, 

This is with reference to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with Para A of Part A of Schedule Ill of the said Regulations (“Listing 

Regulations”), we wish to inform you that the Board of Directors of the Company has at its 

meeting held today i.e. on Thursday, 28" May, 2026, inter-alia: 

1. Approved of audited Statement of Profit & Loss for the year ended 315 March 2026 and the 

Balance Sheet as at that date along with Notes (both Standalone and Consolidated). 

2. Consideration of publication of Audited Financial Results for the quarter & year ended 31% March 

2026 (both Standalone and Consolidated). 

3. Subject to the approval of shareholders at the ensuing General Meeting, the Board of Directors, 

based on the recommendation of the Nomination and Remuneration Committee, has considered 

and approved the appointment of Mr. C K Sabareeshan (DIN: 00013462) as an Independent 

Director of the Company for a further term of five (5) consecutive years commencing from 

Financial Year [FY] 2026-2027 to FY 2030-2031. 

The said Audited Financial Results were recommended by Audit Committee and approved by Board 

of Directors at their respective meetings held. The Audit Report was also noted by the Board at the 

said meeting. 

The meeting commenced at 11.35 A.M and concluded at 5:00 P.M. 

We request you to kindly take the above on records and acknowledge receipt thereof. 

/BPL Limited 

IN:00228857) 

Encl: a/a 

Registered Office : BPL Works, Palakkad - 678 007, Kerala. India



BPL Limited 
#28B/29, KIADB, Industrial Area, 
Veerapura Post, Doddaballapura-561203 
Bengaluru District, Karnataka, India. 
Ph: +91 80 2558 1343 
E-mail : investor@bpl.in / Website : www.bpllimited.com 
CIN : L28997KL1963PLC002015 

Annexure A 

Name and DIN Mr. C K Sabareeshan (DIN: 00013462) 

Date of Birth (DOB) & Age 29-01-1955 / 71 years 

Nationality Indian 

Original date of appointment 13t August 2021 

Date of previous appointment 13t August 2021 

Relationship with other Directors None 

Qualification 

B.Sc. with CA as well as CS Qualifications 

Expertise in specific functional areas With over three decades in industry, | have 

managed diverse projects including 1SO 

9000 & QS 9000 certification, performance 

and risk management systems, ERP 

implementation, and investment 

expansions. | have delivered extensive 

training sessions across India, Vietnam, and 

Singapore, covering project management, 

agile frameworks, risk management, 

negotiation, and leadership, amounting to 

thousands of man-days. Certified as a Scrum 

Master, NLP practitioner, and Bosch trainer 

on PMBOK & Agile, | transitioned naturally 

into training and mentoring after voluntary 

retirement, driven by a lifelong passion for 

¢l 

Registered Office : BPL Works, Palakkad - 678 007, Kerala. India 



developing people and giving back to 

society. 

Number of shares & % of holding 1500 & 0.00 

Name of the companies in which Mr.C K 1. VSOL4U Technologies P Ltd 

Sabareeshan is a director 2. HESA Enterprises Private Limited 

3. Comfypets Private Ltd 

4. Amplify Cleantech Solutions P Ltd 
5. Ariro toys P Ltd 

Chairmanships/Memberships of 

Committees in other Public Limited 

Companies (Including Audit Committee and 

Stakeholders Relationship Committee) 

1. Panasonic Appliances Company 

India Ltd 

Number of Board meetings attended during 

the FY 2025-26 

Held : 5 Attended : 5 

Listed Entities from which the appointee 

has resigned as Director in past 3 years: 

None 

[@/, 



BPL Limited 

CIN - L.28997KL1963PLC002015 

Balance Sheet as at 31st March 2026 

(INR Lakhs) 
Particulars Note No Mar 31, 2026 March 31, 2025 

1 2 3 4 
ASSETS 

(1) |Non-Current Assets 

a  [Property, Plant and Equipment 1 2,296.58 2,50097 
b [Capital Work-in-progress 2 0.00 33.06 
b |Investment property 3 153.76 160.22 
©  |Other Intangible Assets 4 43.49 12.28 
d  [Financial Assets 

(i) Investments 5 23,967.92 23,967.92 
(ii) Long term Loans and Advances 6 3,134.89 3,134.89 

¢ [Delerred Tux Assets (Ner) 7 2,825.99 2,938.22 
' |Other non-current assets 8 196.72 186.26 

(2) |Current assets 

a |Inventories L) 876.31 527.60 
b |Financial Assets 

(i) Trade Receivables 10 2,500.48 2,389.25 
(ii) Cash and Cash quivalents 11 103.40 118.00 
(iii) Bank Balances other than (ii) above 12 176.10 30.72 
(iv) Other Financial Assets 13 5,822.08 5.822.08 

¢ |Current Tax Assets (Net) 14 1,158.60 1,005.15 
d  [Other Current Assets 15 11,133.82 1,490.34 

Total Assets 54,390.13 44,316.97 

EQUITY AND LIABILITIES 

3 [EQUITY 

a  |Equity share capital 16 4,897.67 4.897.67 
b |Other equity 17 19,248.61 20,069.75 
4 |LIABILITIES 

Non-current liabilities 
a  |Financial liabilities 

(i) Long Term Borrowings 18 9,600.00 = 
b |Provisions 19 = 1271 

Current liabilities 

a | Financial Liabilities 

(i) Borrowings 20 957.22 80535 
(ii) Trade Payables:- 21 

(A) total outstanding ducs of micro enterprises and small enterprises; and 38.93 1627 
(B) total outstanding dues of creditors other than micro enterprises and small enterprises 1,059.45 940,65 

ii1) Other financial liabilities 22 18.228.38 17,221.06 
b | Other current liabilities 23 359.88 339.88 
c Provisions 24 - 13.64 

Total Equity and Liabilities 54,390.13 44,316.97 
Contingent Liabilities and Commitments 25 6,534.34 6,983.13 



BPL Limited 

L28997KL1963PLC002015 (5 

Statement of Profit and Loss for the period ended 31st March 2026 

(INR Lakhs) 
Particulars Note Mar 31, 2026 March 31, 2025 

Revenue from operations (gross) 

I [Revenue from Operations 26 7.812.43 7.835.86 
II__|Other Income 27 150.83 5.838.45 
11 Total Income (I+11) 7,963.26 13,674.31 
IV_[Expenses 

Cost of Material Consumed 28 4,881.68 4,039.74 
Changes in Inventories of finished goods. Stock in trade and Work in-progres{ 29 (178.26) (37.40)| 
Employee Benefit Expenses 30 1.206.67 999.14 
Finance Costs 31 124.84 198.61 

iation and Amortisation Expenses 32 242.36 229.03 
penses 33 1,399.06 1,582.33 

Total Expenses (IV) 7,676.36 7,011.44 
Profit/ (Loss) from operations Before Exceptional Items and Tax (LII- 

vV_[1v) 286.90 6,662.86 
VI_|Exceptional items 

Less: Non-recurring non operating expense. = 6,614.43 
Less : Finance Cost (non- operating and non- cash interest expense) EIR* 
refer note below 951.58 - 

VIL_|Profit/ (Loss) After Exceptional Items and Tax (V- VI) (664.68) 48.44 
Tax Expens. 

VIl (1) Current 51.38 105.00 
(2) MAT Credit Availed (51.38) - 
(3) Deferred Tax 163.61 (97.34) 
Total 163.61 7.66 
Profit/ (Loss) after tax for the period from continuing operations 

IX |vI-viin (828.29) 40.77 
X__|Profit/(loss) from discontinued operations - i3 
XI_|Tax expense of discontinuzd operations - - 
XIL_|Profit/(loss) from Discontinued operations (after tax) (X-XI) - - 
XI_|Profit/(loss) for the period (IX+XII) (828.29) 40.77 

Other Comprehensive Income 
A.(i) ltems that will not be reclassified to profit or loss = = 
(i) Gain / (L.oss) on defined benefit obligations 7.15 (26.59) 

XIV |(iii) Income tax relating to lems that will not be reclassified to profit or loss z 

B. (i) items that will be classified to profit or loss - - 

(ii) Income tax relating to Items that will be reclassified to profit or loss ] 

x| Total Comprehensive Income for the period (XII+XIV )Comprising Profit 
(Loss) and_Other.compreiensive Income for the period ) (821.14) 14.19 

Earnings per equity share (for continuing operation): 
XVI (1) Basic (1.68) 0.03 

(2) Diluted (1.68) 0.03 
#Note: Represents ion-cash unwinding of interest liability on intercompany 
borrowing , calculated using the effective interest method under Ind AS 109, 



BPL Limited 
CIN - L28997KL1963PLC002015 

Statement of cashflows for the period ended 31st March 2026 

(INR Lakhs) Particulars Mar 31,2026 Mareh 31, 2025 
Cash flow from operating activities: 
Profit for the period (64.68)| 40.77 
Adjustments to reconcile net profit to net cash provided by operating activities: 

Depreciation and Amortization 24236 229,02 
(Profit) /loss on sale / wiite off of assets - (4.851.25)| 
Finance cost 124,84 198,61 
Interest income (1.73) (5.92) 
Dividend income 

- (915.68) 

Rental income. (5541) (52.84) 
Non- Recurring non- operating expense = 6,614.43 
Non Cash adjustments (136.46)| (26.59) Non Cash Non- opereting adjustments Finance Costs (Unwinding of EIR on 
Intercorporate Loan) 951.58 - 

Changes in assets and liabilitics 
Decrease / (Increase) in inventories (348.71), (46.79) 
Decrease / (Increase) in trade receivables (111.23) (25041) 
Decrease / (Increase) in financial and other assets. (9.695.16)| (295.05) 
(Decrease) / Increase in trade payable 141.46 397.07 
(Decrease) / Increase in financial, other liabilities and provisions 1,000.98 465.06 
(Decrease) / Increase in_other liabilities - (585.57) 

Cash generated from operations (8.572.14) 91487 

Net cash generated by operating activities (8.572.14) 91487 
Cash flow from investing activities: 

Purchase of property, plant and equipment, intangible assets (Net) (29.66) (6391) 
Proceeds from sale of property, plant and equipment e 485125 
Deposits made with / withdrawn from  bank accounts (145.38)| 20392 
Interest reccived 173 592 
Dividend received - 91568 
Rental Income 5541 5284 Net cash (used in) / from investing activities (117.90) 6,055.70 

Cash flow from financing actiy 
Shares issued on exercise of employee stock options - Payment of dividends 

- (0.17) 
Finance cost paid (124.84) (198.61) Non Cash operating djustments Finance Costs (Unwinding of EIR on Intercorporate Loan) 

(951.58), - 
Proceeds from borrowings 

9,751.87 - 
Repayment of Borrowings - (5149) 

Net cash used in financing activi 8,675.46 (250.27)| 
Less: Payment of non-recurring expenses (exceptional) - 7,200.00 

Net increase / (decrease) in cash and cash equivalents (14.59)| “79.71)) 
Cash and cash equivalents at the beginning of the year 118.00 597.71 
Cash and cash equivalents at the end of the period 

103.40 118.00 



BPL Limited. 
Regd.Office: BPL Works, Palakkad - 678 007, Kerala. CIN - L28997KL1963PLC002015 

E-mail:investor@bpLin, URL:www.bpllimited.com, Tel: No.+91 80 25589109 

Statement of Standalone audited Financial Results for Quarter and year ended 31 March 2026 

For Quarter Ended For the year ended Sl. nos| Particulars 31-03-2026 31-12-2025 31-03-2025 31-03-2026 31-03-2025 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 1 REVENUE 

Revenue from operations 1,961.69 191914 187363 7.812.43] 7.335 86 1T_[Other Income (net) 3969 5763 4,880.73 150.83] 583845 T Total Ticome (1) 2,001.38] 1,976.79] 6,754.38 7.963.26] 13,674.31 IV_|EXPENSES 

Cost of material consumed 132936 1,226 85 1,068 35 488168 403974 Changes in inventorics of finished goods, Stock-in -Trade and 
work-in-progress (67.50) (53.71) (50.92)} (178.26) (37.40) [Employee benefits expense 32973 35051 20721 1206.67 99914 [Finance cosis 26.90 2993 12863 124.84] 19861 Depreciation and amorization expense 6016 6165 60.06 242.36] 22903 Other expenses 306.66 34522 460.82] 1,399 06] 158233 Total Expenses 1,985.32] 1,960.43 1,874.14) 7,676.36 701144 v Profit/(loss ) from operations before exceptional items 
and tax (111- 1V) 16.06 16.36 4,380.24 28690 6,662.86 [Exceptional tems (non-recuring cost) 0.00 0.00 6,614.43 - 6,614.43) Less : Finance Cost (non- operating and non- cash interest 
EaiEnie) BIR 951.58 95158 VI_[Picfit(15s9) before tmx nd non cash adjustments (935.52)| 1636 (1,734.18) (664.68) 4844 VII_ | Tax Expense: 

(1) Current Tax 406 236 105.00] 5138 105.00 (2) MAT Credit Availed (4.06) (2.86) - G138)] - (3) Deferred Tax 16361 (97.34) 163.61 (97:39) VIIL_|Profit (Loss) for the period afetr ax(VI-VIT) (1,099.14) 1636 (1,741.85) (828.29) 40.77 
IX_|Profit(loss) for the period (1,099.14) 1636 (1,741.85) (828.29)| 40.77 
X__|Othor Comprehensive Income 

(¢) Items that will not be reclassified to profit or loss. - - (i) Gains (1o5ses) on defined benefit obligations 715 (26.59)] 715 (2659)| X1 [Total Comprefiensive Tiicome for the period (Comprising 
Profit (Loss) and Other Comprehensive Income for the period) (1,091.98) 1636 (1,768 43)| (821.14) 14.19) XIL[Paid-up equily shars capital 
(Face value Rs.10 cach) 4897.67 4389767 489767 4.897.67 4389767 [Earnings per equity share 
(for continuing operation): 

i (1) Basic (2.23) 003 (G.61) (168) 0.03 () Dilited (2.23) 0.3 (6D (1.68) 003 

s 



Standalone Segment Wise Revenue, Results, Assets And Li 

BPL Limited. 
Regd.Office: BPL Works, Palakkad - 678 007, Kerala. CIN - L.28997KL1963PLC002015 

s for the period ended 31 March 2026 

For Quarter Ended For the year Ended 

SI. No PAritulr 31-032026 31-122025 | 31-03-2025 31-03-2026 31-03-2025 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

[[Segment Revenue 

s 1.592.84 1.580.34, 129112, 6.186.48] 5370.11 (b) Brand Licensing Fee® 
(Refer Note No. 7) 368.85 338.80 582.53 1.625.96) 2.465.75 
(¢) Unallocated 39.69 57.65 4.880.73 150.83 5.838.45 
Total 2,001.38 1976.79) 6,754.38 7,963.26 13,674.31 
Less:_Inter Segment Revenue 0.00 0.00 0.00 0.00 0.00 
Revenue from operations 2,001.38 1,976.79| 6,754.38 7,963.26| 13,674.31 

2|Segment Results 

ARIECE 1222 98.00 21.74 216.22 222.84 
(b) Brand Licensing Fec 29.00 (62.60) 119.33] 102.00 812.95 
(©) Others unallocated 174 10.89 4.867.81 93.52 5.825.69) Total 42.96| 46.29 5.008.88 411.74) 6.861.48 
(ST Firanes st 2690 2993 128.63 124.84 198.61 
(AddLess:(ii) Fin: Cost 

(non- cash interest expense) EIR 951.58 0.00 0.00 
(iii) Other un-allocable expense net of 
un-allocable income 2 5 6.614.43 : 6.614.43 Profii/ (Loss) after exceptional items (935.53) 16.36 (1,734.18) (664.68) 48.44 
Less: Tax Expense (net) (163.61), 5 7.66 163.61 7.66 
Gain / (Loss) on defined benefit obligations s £ (26.59) 7.15 (26.59) 
Profit/ (Loss) Total comprehensive income (1,091.98)| 16.36 (1,768.43)| (821.14) 14.20/ 

3[Segment Assets 

(D 7.095.43, 6.883.05 6.456.04 7.095.43 6.456.04 
(&) Brand Licensing Fee 368.85 338.80 582.53 368.85 582.53 
O 46.925.85| 4729637|  37.278.40 46.925.85 37.278.40) 
[Total'segmentssets 54,390.13 54,518.22 44.316.97 54,390.13 44316.97 

4[Segment Liabilities 

[ 918.01 743.19) 710.19) 918.01 710.19) 
CIBrndloensing Feo 66.39) 60.98 104.86 66.39 104.86 
(&l Undliocated 29.259.45 28.475.79 18.534.51 29.259.45 18.534.51 
Total segment liabilities 30.243.85| 29279.96]  19,349.56| 30,243.85 19,349.56 



Notes: 

Results reviewed and approved by the Audit Committee held on 19th May 2026 have been taken on record by the Board at meetings on 28th May 2026. 

Financials have been prepared in compliance with Ind AS under the Companies (Indian Accounting Standards) Rules, 2015, as amended. 
Reporting format have been modified o align with SEBI circular CIR/CFD/CMD/15/2015  dated 30th November 2015 and Sth July 2016, Ind AS. and Schedule III (Division I1) of the Companies Act, 2013. 

~ontingent lizbilitics us ¢ 31st March 2026 stand at %65.34 Crores. 
An unsecured creditor obtained an arbitral award against the Company in the Supreme Court, Pursuant to Court directions, the company paid Rs.72 crores to the said creditor in November 2024. Further, the company was asked to deposit a sum of Rs.96 crores and the SLP filed by the Company was dismissed in December 2025, The company has filed a review petition against the said Order, which is currently pending hearing. Meanwhile, the same creditor has filed an application under Section 9 of the Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal (NCLT). Cochin, for recovery of alleged dues. The Company has filed its objections, and related proceedings are also pending before NCLT Kochi. 

ARCIL has lodged a claim on the company based on a Corporate Guarantee issued on behalf of BPL Display Devices Limited, now in liquidation. The dispute is pending before DRT, following Delhi High Court’s direction to reconsider Company’s submissions. 

Preference Shares have become due but have not been redeemed owing to insufficiency of profits, as per Section 55 of the Companies Act, 2013. 

interest on the intercompany borrowing amounting to  9.51 Crore is a non-cash expense that accrues using the effective interest method under Ind AS 109 and is payable only at maturity. It has been added back under Operating Activities and adjusted under financing activities under cash flow statement in line with Ind AS 7. 
Provisions for Deferred Tax. Current Tax, and Employee Benefit have been made in line with Ind AS 12 and Ind AS 19 for FY 2025-26. 

Previous period figures have been regrouped / reclassified to conform to current presentation. 

Place: Bangalore 
Date : 28 May 2026 



BPL Limited. 
CIN - L28997KL1963PLC002015 

Consolidated Balance Sheet as at 
March 31, 2026 

(INR in Lakhs) Particulars 
Note No | March 31, 2026 March 31, 2025 s 1 2 3 4 ASSETS 

(1) [Non-Current Assets 
a  [Property, Plant and Equipment 

il 3,424.89 3.629.29 b |Capital Work-in-Progress 
2 30,820.52 30,853.58 ¢ |Investment property 
3 153.76 160.22 d  |Other Intangible Assets 
4 43.49 12.28 e |Goodwill on consolidation 

2,308.70 2,308.70 f |Financial Assets 
(i) Investments 

5 12,427.92 12,427.92 (ii) Other financial assets 
S5A 3,134.89 3,134.89 o |Deferred Tax Assets (Net) 
6 2,825.99 2,938.23 h  |Other non-current assets 
7 263.73 252.94 

(2) [Current assets 
a |Inventories 

8 876.31 527.60 b [Financial Assets 
(i) Trade Receivables 

9 2,500.48 2,389.25 (ii) Cash and Cash Equivalents 
10 108.02 121.68 (iii) Bank Balances other than (ii) above 11 176.10 30.72 (iv) Other Financial Assets 
12 2.14 0.71 ¢ |Current Tax Assets (Net) 
13 1,165.67 1.009.58 d__|Other Current Assets 
14 11,133.82 1,491.69 Total Assets 

71,366.42 61,289.27 
EOUITY AND LIABILITIES 

3 |[EOUITY 
a  |Equity share capital 

15 4.897.67 4.897.67 b [Other equity 
16 19,203.36 20,038.11 ¢ |Non-Controlling Interest 
17 13,435.38 13,448.48 4 |LIABILITIES 

Non-current liabilities 
2 [Financial liabilities 

(i) Longterm Borrowings 
18 9,600.00 - (ii) Other financial liabilities 19 2,196.73 2,174.70 b [Provisions 
20 H 1271 Current liabilities 

a | Financial Liabilities 
(i) Borrowings 

21 957.22 805.35 (ii) Trade Payables:- 
22 

(A) total outstanding dues of micro enterprises and small 38.93 16.27 (B) total outstanding dues of creditors other than micro enterprises 2,370.45 2,251.65 iii) Other financial liabilities 
23 18,240.16 17.232.84 b [ Other current liabilities 
24 426.53 397.86 ¢ _| Provisions - 
25 2 13.64 Total Equity and Liabilities 

71,366.42 61,289.27 Contingent Liabilities and Commitments 26 6,559.95 7,008.74 

9 



CIN - L28997KL1963PLC002015 

Consolidated Statement of Profit and Loss for the period ended 

March 31, 2026 
(INR in Lakhs) 

Particulars Note | March31,2026 | March 31, 2025 
Revenue from operations (gross) 

I [Revenue from Operations 27 7.812.43 7.835.86 

1I_[Other Income 28 177.27 5.860.63 
| Total Income_(I+11) 7,989.71 13,696.48 
IV_|Expenses 

Cost of Maeriai Consumed 29 4.881.68 4.039.74 
Changes in Inventories of finished goods. Stock in trade and work in-progress 30 (178.26) (37.40) 
Employee Benefit Expenses 31 1,206.67 999.14. 
Finance Costs 32 143.77 215.58 
Depreciation and Amortisation Expenses 33 24236 229.02 
Other Expenses 34 1.433.28 1,618.89 

Total Expenses (V) 7,729.52 7,064.97 
v |Profit/ (Loss) Before Exceptional Items and Tax (I1I-1V) 260.19 6,631.51 

VI_|Exceptional Items 
Less: Non-recurring non operating expense B 6,614.43 
Less : Finance Cost (non- operating and non- cash intercst expense) EIR* refer note 
below 95158 - 

VI [Profit/ (Loss) After Exceptional Items and Tax (V- VI) (691.39) 17.09 
Tax Expense : 

vt |(1) Current 51.38 105.00 (2) MAT Credit Availed (51.38), - 
(3) Deferred Tax 163.61 (97.34) 

163.61 7.66 
1x|Profit/ (Loss) after tax for the period from continuing operations (VI-VII) (55.01) 942 

X_|Profit/(loss) from discontinued operations - - 

XI_|Tax expense of discontinued operations - - 
i1 [Profit/loss) from Discontinued operations (after tax) (X-XI) i b 

X111 |Profit/(loss) for the period (IX+XI1) (855.01) 9.42 Ofher Comnrehensive Incom 
AL(i) Items that will not be reclassified to profit or loss - - 
(ii) Gain / (Loss) on defined benefit obligations 7515 (26.59) 

X1V (iii) Income tax relating to Items that will not be reclassified to profit or loss 
B. (i) items that will be classified to profit or loss - - 
(if) Income tax relating to Items that will be reclassificd to profit or loss . B 

xy |Tetal Comprehensive Income for the period (VIII<IX) comprising Profit (Loss) 
and Other.comprehensive Income for the period ) (847.85) (17.16), 
Profit attributable to: 

XVI | Owners of the Company -841.90 24.80 Non-controlling interests (13.10)| (15.38) 
Total Comprehensive Income atributable to 

XVII| Owners of the Company (834.75) (1.79) Non-controlling interests (13.10) (15.38) Eamnings per equity share (for continuing operation): 
XVII|(1) Basic (1.73) (0.04) 

(2) Diluted (1.73) (0.04) *Note: Represent. non-cash unwinding of interest liability on intercompany borrowing, 
caleulated using the effective interest method under Ind AS 109, 

/g 



BPL Limited. 

CIN - L28997KL1963PLC002015 
Consolidated statement of cashflows for the period ended 31st March 2026 

(INR Lakhs) 
Particulars Note [ March 31,2026 March 31, 2025 

Cash flow from operating activities: 
Profit for the period 

(691.39) 9.42 
Adjustments to reconcile net profit to net cash provided by operating activities: 

Depreciation and Amortization 24236 229.02 (Profit) / loss on sale / write off of assets - (4,851.25), 
Finance cost 

143.77 215.58 
Interest income 

(1.73)] (5.92)] 
Dividend income - (915.68) 
Rental income (81.86) (75.02)| Non- Recurring non- operating expenses = 6,614.43 
Non Cash adjustments 

(156.46) (26.59)| Non Cash Non- operating adjustments Finance Costs (Unwinding of EIR on 
Intercorporate Loan) 

951.58 - 
(Changes in assets and liabilities 

Decrease / (Increase) in Inventories (348.71) (46.79) 
Decrease / (Increase) in Trade receivables (111.23)] (250.41) 
Decrease / (Increase) in financial and other assets. (9,698.20) (298.95), 
(Decrease) / Increase in Trade payable 141.46 393.08 
(Decrease) / Increase in other liabilities © (585.57) (Decrease) / Increase in financial and other liabilities Provisions 1,031.68 500.50 

Cash generated from operations 
(8,578.70) 905.86 

Net cash generated by operating activities (8,578.70) 905.86 
Cash flow from investing activities: 

Purchase of propeny, plant and equipment, intangible assets (Net) (29.66) (63.91) Proceeds from sale of property, plant and equipment 5 4,851.25 
Bank balances not considered as Cash and cash equivalents (145.38) 293.92 
Interest received 

1.73 592 Dividend received from subsidiary - 915.68 
Rental Income 

81.86 75.02 

Net cash (used in) / from investing activities (91.45) 6,077.88 Cash flow from financing activities: 
Shares issued on excrcise of employee stock options - - 
Changes in non-controlling interest 

- - Payment of dividends 
(0.17)] (0.17), Finance cost paid (143.77)| (215.58), 

Non Cash operating adjustments Finance Costs (Unwinding of EIR on Intercorporate 
Loan) (951.58)| 
Proceeds from borrowings 

9,751.86 - Repayment of Borrowings 
- (51.50) 

Net cash used in financing activities 8,656.34 (267.25) Less: Payment of non-recurring items (exceptional) 
- 7,200.00 Net increase / (decrease) in cash and cash equivalents (13.82), (483.52) Cash and cash equivalents at the beginning of the year 121.68 605.20 

Cash and cash equivalents at the end of the period 107.85 121.68 

g



Regd.Office: BPL Works, Palakkad - 678 007, Keral 
Consolidated Segment Wise Revenue, Results, Assets And Li 

BPL Limited. 

IN - 1.28997KL1963PLC002015 

s for the period ended 31st March 2026 

INR in Lakhs 
For Quarter Ended For the year ended S1:No. atticilavs 31-03-2026 31-12:2025 31-03-2025 31-03-2026 31-03-2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1|Segment Revenue 

ERCE: 1.592.84 158034 1291.12 6.186.48 5370.11 
(b) "'-"“}L"“"‘ ng Fe 368.85 338.80 582.53 1.625.96 2,465.75| 
(¢) Power Generation o b4 5 = - 
(d) Unallocated 4636 6433 4.887.21 177.27 5.860.63 (Total 2.008.05 1,983.47 6.760.86 7.989.71 13.696.48 
Less: Inter Segment Revenue = 3 5 : 5 
Revenue from operations 2,008.05 1,983.47 6.760.86 7.989.71 13.696.48 

2[Segment Results 

(a) PCB 12.22 98.00 2174 21622 222.84 
(b) Brand Licensing Fee 29.00 (62.60) 119.34 102,00 812.95 
(©) others (unallocated) 174 10.88 4.867.81 93.52 5.825.69 
(d) Power Generation (8.90) 1.100 (7.34) (1.77) (14.39) Total 34.06 47.38 5,001.55 403.97 6:847.09 
(AddyLess i) Finance cost 45.83 29.03 145.58 143.77 21558 
(Add)/Less:(ii) Finance Cost 

(non- cash interest expense) EIR 951.58 3 i 95158 
(i11) Other un-allocable expense net of 

un-allocable income 5 6.614.43 2 6,614.43 
[ofit {Loss) afer finance cost (963.35) 17.45 (1.758.46) (691.39) 17.09 Less: Tax Expense (nef) 163.61 K 3 163.61 
(Gain / (Loss) on defined benefit obligations 715 x (26.59) 7.15 (26.59) 
T PG RO (1,119.81) 1745 (1,785.04) (847.85) 9.50) 

3[Segment Assets 

(a) PCB 7.095.43 6.883.05 6.456.04 7.095.43 6.456.04 
(b) Brand Licensing Fee 368.85 338.80 58253 368.85 58253 
() Power Giencration 3386931 32.021.87 33.780.81 33.869.31 33.780.81 
(d) Unallocated 30.032.83 32.250.41 20.469.89 30.032.83 20.469.89 
Total segment assets 7136642) 7149413 61.289.27 7136642 61.289.27 

4[Segment Liabilities 

(a) PCB 918.01 743.19 710.19 918.01 710.19 () Brand Licensing T 6639 6098 104.86 6639 104.86 
(¢) Power Gieneration 2,007.01 1.589.11 2.006.64 2.007.01 200664 
(4) Unallocated 30.838.61 30.444.65 20,083.32 30.838.61 20,083.32 Total segment lia 

33,830.02 32.837.93 22.905.01 33.830.02 22,905.01 



BPL Limited. 
BPL Works, Palakkad - 678 007, Kerala. CIN - L28997KL1963PLC002015 
investor@bpl.in, URL:www.bpllimited.com, Tel: No.+91 80 25589109 

Statement of consolidated audited Financial Results for the quarter and year ended 31 March 2026 

INR in Lakhs 
For Quarter Ended For the year ended sl. d 

nos Pacticulars 303206 | 3122058 | 31053035 | 31032026 31032028 
(Audited) | (Unaudited) (Audited) (Audited) 

T_[REVENUE 

Revenue from operations* (Refer Note No. 7) 1,961.69 1919.14 | 1.873.65 781243 7.835.86 1_[Other Income (net) 4636 6433 | 488721 177.27 5.860.63 
T11_[Total Income (I+11) 2,008.05 198347 | 6,760.86 7.989.71 13,696.48 IV_[EXPENSES 

Cost of material consumed 132936 122685 | 1.068.35 4.881.68 4.039.74 
(Changes in inventories of finished goods, Stockein 
P Sl G (67.50) (53.71) (50.92) (178.26) (37.40) 
Employee benefits expense 32073 35051 20721 120667 999.14 
Finance costs 45.83 29.93 145.58 143.77 215.58 
Depreciation and amortization expense 60.16 61.65 60.06 242.36 22902 
Other oxpenses .22 35079 47463 1.433.28 1.618.89 
Total Expenses 2.019.81 196601 | 190490 7.729.52 7.064.97 

v |Profitiuss) before exceptional items and tax (1l 
1v) (11.75) 1746 | 485596 260.19 6.631.51 
Exceptional ifems (non-recurring cost) - HEsahs G il 
Less : Finance Cost (non- operating and non- cash 
inerest expense) FIR 951.58 c . 951.58 5 

VI [Profit/(loss) before tax 963.34) 17.46 | (1.758.46) (691.39) 17.09 VI | Tax Expense 
(1) Current Tax 306 286 105.00 5138 105.00 (2) MAT Credit Availed (3.06) (2.:86) - G138) - (3) Deferred Tax 163.61 (©9734) 163.61 97.34) 

VT [Profit (Loss) for the period from continaing 
operations (VI-VII) (1.126.95) 17.46 | (1.766.12) (855.01) 9.42 TX_[Profit/(loss) for the period (1.126.95) 17.46 | (1.766.12) (855.01) 9.42 

X_[Other Comprehiensive Income 
A (i) Items that will not be reclassified to profit or 
loss 
(i) Gains/osses) on defined beneit obligations 

7.15 26.59) i (6:59) 
otk Cormrehen sty S inourae oL 8 p oo 

(Comprisine Profit (Loss) and Other 
Comprehensive Income for the period) . el e, it 

XIT|Paid-up equily share capital: (Face value R, 10 
each) 4.807.67 4.897.67 4.897.67 4.897.67 4.897.67 
Eamings per equity share (for continuing 
operation): 
(1) Basic 229) 004 (.66) (1.73) ©.0D) 2) Dilued 2.29) 0.04 (3.66) (1.73) (0.00) 

-



Notes: 

15 
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Results reviewed and approved by the Audit Committee held on 19th May 2026 have been taken on record by the Board at meetings on 28th May 2026, 

Financials have been prepared in compliance with Ind AS under the Companies (Indian Accounting Standards) Rules. 2015, - as amended. 

Reporting format have been modified to align with SEBI circular CIR/CFD/CMD/15/2015 dated 30th November 2015 and + 5thJuly 2016, Ind AS, and Schedule 11 (Division II) of the Companies Act, 2013. 

- Contingent liabilities as on 31 March 2026 stand at 65.60 Crores. 
An unsecured creditor obtained an arbitral award against the Company in the Supreme Court. Pursuant to Court directions, the company paid Rs.72 crores to the said creditor in November 2024. Further, the company was asked to deposit a sum of Rs.96 crores and the SLP filed by the Company was dismissed in December 2025, The company has filed a review petition against the said Order. which is currently pending hearing, 

" Meanwhile. the same creditor has filed an application under Section 9 of the Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal (NCLT), Cochin, for recovery of alleged ducs, The Company has filed its objections, and related proceedings are also pending before NCLT Kochi, 

ARCIL has lodged a claim on the company based on a Corporate Guaranice issued on behalf of BPL Display Devices Limited, now in liquidation. The dispute is pending before DRT, following Delhi High Court’s dircction 1 reconsider Company’s submissions 

Preference Shares have become due but have not been redecmed owing to insufficiency of profits, as per Section 55 of the Companies Act, 2013. 

Interest on the intercompany borrowing amounting to % 9.51 Crore is 4 non-cash expense that accrues using the effective interest method under Ind AS 109 and is payable only at maturity. It has been added back under Operating Activities and adjusted under financing activities under cash flow statement in line with Ind AS 7. 
- Ramangundam Power Generation Private limited (formerly known as BPL Power Projects (AP) Pvt Ltd (BPPL)) is one of the subsidiaries of the company. The company has underlying assets which arc available. Though the subsidiary is to yet to commence commercial operations. the management is of the opinion that the company is a going concern. 

Provisions for Defe:red Tax, Current Tax, and Employee Benefit have been made in line with Ind AS 12 and Ind AS 19 for *FY 2025-26 

Previous period figures have been regrouped / reclassified to conform to current period’s presentations. 

For and behalf of t/he Board of BPL Limited 

Place: Bangalore 
Date : 28 May 2026 



MKUK & ASSOCIATES 
CHARTERED ACCOUNTANTS (K 

To the Members of M/s. BPL LIMITED 

Report on the Standalone Ind AS Financial Statements 

Qualified Opinion 

We have audited the accompanying Standalone Ind AS financial statements of M/s BPL 

Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2026, the 

Statement of Profit and Loss (including other comprehensive income), statement of 

changes in equity and statement of cash flows for the year ended, and notes to the 

financial statements, including a summary of material accounting policies and other 

explanatory information. 

In our opinion and to the best of our information and according to the explanations given 

to us, and subject to the possible impact of matters mentioned in “ Basis for Qualified 

Opinion” paragraph below, the aforesaid standalone Ind AS financial statements give the 

information required by the Act in the manner so required and give a true and fair view in 

conformity with the Indian Accounting Standards prescribed under section 133 of the Act 

read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind 

AS”) accounting principles generally accepted in India, of the state of affairs of the 

Company as at March 31, 2026, and it’s profit, changes in equity and its cash flows for the 

year ended on that date. 

Basis for Qualified Opinion 

1. The company is yet to redeemed preference shares amounting to Rs. 16,958.68 lacs, 

which was due for redemption in August 2019 due to inadequacy of Profits as per 

applicable provisions of the Act. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Companies Act, 2013 and the Rules 
there under, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 

# 3155/A, 2nd Floor, 11thvMain, 2nd Stage, Indiranagar, Bengalurw 560038 +9180 25251861
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Key audit matters are those matters that, in-our professional judgment, were of most 
significance in our audit of the standalone Ind AS financial statements for the financial year 
ended March 31, 2026. These matters were addressed in the context of our audit of the 
standalone Ind AS financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. 

The following key audit matter was identified and communicated to management 

Revenue from Brand licensing agreement. 

Revenue from Brand licensing is accounted based on confirmation from the customer. 
Reconciliation is in progress to confirm the figures. Management has made representation 
on the adequacy and accuracy of the amount of revenue accounted. 

Other Information 

The Company’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual report but does not include 
the standalone Ind AS financial statements and our auditor’s report thereon. 

Our opinion on the standalone Ind AS financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon, 

In connection with our audit of the standalone Ind AS financial statements, our 
responsibility is to read the other information and, in doing so, consider whether such other 
information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for the Standalone Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone 
financial statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the accounting Standards 
specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate implementation and maintenance 
of accounting policies; making judgments and estimates that are reasonable and prudent; 
and design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relexan‘q 0 the preparation and presentation of the financial statement that give 
a true and fw\w and are free from material misstatement, whether due to fraud or 
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In preparing the financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

The Board of Directors are also responsible for overseeing the company’s financial 
reporting process 

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

e lIdentify and assess the risks of material misstatement of the standalone Ind AS 
financial statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the Company 
has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

*  Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor’s report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

the overall presentation, structure and content of the standalone Ind AS 
tements, including the disclosures, and whether the standalone Ind AS 
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that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the standalone financial statements may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (if) to evaluate the effect of any identified 
misstatements in the standalone financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the standalone financial statements 
of the current period and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

As required by Section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit. 
b. In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination of those books . 
c. There are no branches of the company. Accordingly, reporting under Section 143(3)(c) of the Companies Act,2013 in respect of branch audit reports is not applicable. 
d. The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in equity and the Cash Flow Statement dealt with by this Report are in agreement with the books of account. 

dards specified under Section 133 of the Act, read with Rule 7 of the % BSARblmts) Rules, 2014, 
T NJ
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f. We do not have any observation or comment on the financial statements or matters which have any adverse effect on the function of the company 

g. On the basis of the written representations received from the directors as on 31st March, 2026 taken on record by the Board of Directors, none of the directors are disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164 (2) of the Act. 

h. We do not have any qualification, reservation or adverse remark relating to the maintenance of accounts and other matters connected herewith. 
i. With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over financial reporting. 

J. With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of the Act, as amended: In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the Act. 

k. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us: 
1. The Company has disclosed the impact of pending litigations, if any, on its financial position in its financial 

2. The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses. 

3. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company. 

4. (a) The Management has represented that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, eByor indirectly, lend or invest in other persons or entities identified in any @X by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or t€, security or the like on behalf of the Ultimate Beneficiaries; 
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(c) Based on the audit procedures that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that 
the representations under sub-clause (i) and (if) of Rule 11(e), as provided under (a) and 
(b) above, contain any material misstatement. 

5. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of 
account using accounting software which has a feature of recording audit trail (edit log) 
facility is applicable to the Company with effect from April 1, 2023, 

Based on our examination which included test checks, the accounting software used by the 
Company has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software, except that, 
audit trail features are not enabled for the changes made in the master and any changes 
made using privileged/administrative access to the underlying SQL database, as described in note 2.1 to the financial statements. Further, during the course of our audit we did not come across any instance of audit trail feature being tampered with in respect of the above accounting software. 

For MKUK & ASSOCIATES. 
Chartered Accountants 
Firm’s registration number: Sl 3.5 ~058413S 

Place:Bangalore 
Date: 28-05-26 rship Number: 091730 
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Annexure - A to the Auditors’ Report 

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the Ind AS financial statements for the year ended 31 March 2026, We report that: 

1.(a) The Company has maintained records showing full particulars including quantitative details and situation of fixed assets. 
(b) As informed by the management, the company has conducted physical verification of its fixed assets and differences were noticed were not material and have been properly dealt with in books of account. 

(c) Based on our examination of the property tax receipts and registered sale deed / transfer deed / conveyance deed provided to us, we report that, the title in respect of self-constructed buildings and title deeds of all other immovable properties (other than properties where the company is the les 
executed in favor of the lessee), disclosed in/AR: 
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Property, Plant and Equipment are held in the name of the Company as at the balance 
sheet date, 

(d) The Company has not revalued any of its Property, Plant and Equipment (including 
right of-use assets) and intangible assets during the year. 

(e) No proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2026 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made 
thereunder... 

2.(a) Physical verification at reasonable periods in respect of finished goods, stores, spare 
parts and raw materials are reported to have been made by the management and 
certified by them accordingly. In our opinion, the frequency of verification is 
reasonable. 

(b) In our opinion and according to the information and explanations given to us and on 
the basis of our examination of the records of inventory, the discrepancies between 
physical stock and book stock, which were not material have been properly dealt with 
in the books of account. Discrepancies of 10% or more in the aggregate for each class 
of inventory were not noticed. 

(c) The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, 
in aggregate during the year, on primary security of current assets. 

3. The Company has not made investments in a subsidiary Company during the year, and 
has not granted unsecured loans to other parties, during the year, in respect of which: 

(a) The Company has not provided any loans or advances in the nature of loans or 
stood guarantee, or provided security to any other entity during the year, and hence 
reporting under clause 3(iii)(a) of the Order is not applicable. 
(b) In our opinion, the investments made are, prima facie, not prejudicial to the 
Company’s interest. 
(c) Since the Company has not granted any loans during the year, reporting under 
Clause 3(iii)(c) is not applicable. 
(d) Since the Company has not granted any loans during the year, reporting under 
Clause 3(iii)(d) is not applicable. 
(e) No loan granted by the Company which has fallen due during the year, has been 
renewed or extended or fresh loans granted to settle the over dues of existing loans 
given to the same parties. 
(f) During the year, the Company has not granted any loans or advances in the nature 
of loans either repayable on demand or without specifying any terms or period of 
repayment during the year. Hence, reporting under clause 3(iii)(f) is not applicable. 

The Company has not provided any guarantee or security or granted any advances in 
the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties during the year. 

4. In our opinion and according to the information and explanations given to us, the 
Company has complied with the provisions of section 185 and 186 of the Act, with 
respect to the loans and investments made 
the commencement of Companies Act 2013 /4 
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In our opinion and according to the information and explanations given to us, the Company has not accepted deposits from the public and therefore, the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act and the rules framed there under are not applicable to the company. 

According to the information and explanations provided by the management, in respect of Printed Circuit Boards manufactured by the company, the Central Government has prescribed the maintenance of cost records sub-section (1) of section 148 of the Companies Act. We have broadly reviewed the books of account and records maintained by the Company in this connection and are of the opinion that, prima facie, the prescribed accounts and records have been made and maintained. However, we have not made a detailed examination of the records with a view to determining whether they are accurate or complete. 

(a) According to the records of the Company and information and explanation given to us, the Company is generally regular in remittance of undisputed statutory dues including Income Tax Deducted at Source, Provident Fund, Employees State Insurance, Sales Tax, Service Tax, Goods And Service Tax (GST), Excise Duty and other statutory dues with the appropriate authorities during the year. According to the information and explanations given to us, amounts payable in respect of customs duty amounting to Rs.116.11Lacs  interest totalling Rs.289.88 lacs is undisputed and payable, as at 31st March 2026, for a period of more than six months from the dates on which they became payable. The amount has been provided for in the financials. 

(b)The following dues towards Value added tax, GST, customs duty, excise duty, and service tax have not been deposited on account of dispute/appeals: 

Amount 
Name of Dues Nature of Dispute (Rs. In Forum where pending | 

Lakhs) 

fi' Demand of duty on clearance 
of CTV parts / components / 
sub-assemblies in SKD 
condition to OEMs 

Central Excise 271.48 Commissioner (Appeals) 
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[ Demand of duty at higher 
rate for clearance of Cen vat 19.88 Commissioner Appeals Central Excise availed inputs 

Duty Exemption on DC 

Central Excise | Defibrillator 56.42 Commissioner (Appeals) 

Penalty due to non inclusion 
Central Excise | of amortized cost in value of 34.72 CESTAT 

plastic parts 

Entitlement to Exemption for Parts of Defibrillator 328.48 High Court of Kerala 
Customs duty 

Entitlement to Exemption for Parts of Defibrillator 206.38 High Court of Karnataka 
Customs duty 

Entitlement to Exemption for 
Parts of Defibrillator 92.76 CESTAT 

Customs duty 

Levy of duty on Bonded goods 
since abandoned 5333 e 

Customs duty 

SalesTax/vAT | Demand due to various 1002.68 State of West Bengal disallowances 

SalesTax/vaT | Assessed Demand due to 195.75 DCCT (Appeals) Delhi various disallowances 

SalesTax/VAT | Demand due to various 139.35 High Court of Kerala disallowances 

FEMA Demand u/s. 10(6) & 7 140.00 | Special Director (A), Chennai 

Demand for non submission of . 
FEMA Bill of Entry to Banks 3000 Tribunal 

(heorme Tax Various Disallowances on 900.00 Appeal before !ncome Tax 

assessment Authorites L 
| 

8. There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). 
9. (a) The Company has not defaulted in repayment of loans or other borrowings or in payment of interest thereon to any lender except Preference shares as reported ke no 2.9 of notes to financial statements. o 

&d on information and explanation given to us by the management, we report 
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10. 

11. 

12, 

13: 

14. 

that The Company has not been declared willful defaulter by any bank or financial 
institution or government or any government authority during the year. 
(c) The Company has not taken any term loan during the year and there are no 
outstanding term loans at the beginning of the year and hence, reporting under 
clause 3(ix)(c) of the Order is not applicable. 
(d) On an overall examination of the financial statements of the Company, funds 
raised on short term basis have, prima facie, not been used during the year for long- 
term purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the 
Company has not taken any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries. 

(f) The Company has not raised loans on the pledge of securities held in its 
subsidiaries, or associate companies during the year and hence reporting on clause 
3(ix)(f) of the Order is not applicable. 

(a) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable. 

(b) During the year, the Company has not made any preferential allotment or private placement of shares or convertible debentures (fully or partly or optionally) except under ESOP scheme and hence reporting under clause 3(x)(b) of the Order is not applicable. 

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year. 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and up to the date of this report. 

(c) We have taken into consideration the whistle blower complaints, if any, received by the Company during the year (and up to the date of this report), while determining the nature, timing and extent of our audit procedures. 
The Company is not a Nidhi Company and hence reporting under clause(xii) of the Order is not applicable. 

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with respect to applicable transactions with the related parties and the details of related party transactions have been disclosed in the standalone financial statements as required by the applicable accounting standards. 
(@) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of its business. 
(b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and till date, in determining the nature, timing and extent of our audit procedures. ’ 

opinion during the year the Company has not entered into any non-cash ions with its directors or persons connected with its directors. and hence
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provisions of section 192 of the Companies Act, 2013 are not applicable to the Company. 

16.  (a) In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934, Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable. 
(b) In our opinion, there is only one Core Investment Company (CIC) within the Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not applicable. 17. The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial year. 

18.  There has been no resignation of the statutory auditors of the Company during the year. 

19. On the basis of the financial ratios, ageing and expected dates of realization of 

will get discharged by the Company as and when they fall due. 20. There are no unspent amounts towards Corporate Social Responsibility (CSR), 

year. 

for MKUK & ASSOCIATES. 
Chartered Accountants 
Firm’s registration number: 6 $'0 \1 2 S 0564135 

N 
Ma umar UKN 
Parthér 
Membership number: 091730 
UDIN:Q6 oA Fzm AYZ AL 3 

Place:Bangalore 
Date:28-05-26 
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Annexure - B to the Auditors’ Report 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting of BPL Limited (“the 
Company”) as of 31 March, 2026 in conjunction with our audit of the Ind AS financial 
statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute 
of Chartered Accountants of India (‘ICAI’). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to 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 information, as required under the 
Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company’s internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 
“Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed 
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of 
internal financial controls, both applicable to an audit of Internal Financial Controls and, 
both issued by the Institute of Chartered Accountants of India. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls over 
financial reporting was established and maintained and if such controls operated effectively 
in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend 
on the auditor’s judgment, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion n-the Company’s internal financial controls system over 
financial reporting. & 
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Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 

provide reasonable assurance regarding the reliability of financial reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 

reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 

assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorizations of 

management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, based on the internal control over financial reporting criteria established by 

the Company considering essential components of internal control stated in the Guidance 

Note On Audit Of Internal Financial Controls over Financial Reporting issued by the Institute 

Of Chartered Accountants of India, needs to be improved. 

for MKUK & ASSOCIATES. 
Chartered Accountants 

Firm’s registration number: 050113S 

— 

Man ar UKN 
Part 
Membership number: 091730 

UDIN: Qb oqi330 £aY ZALBRG F 
Place :BANGALORE 
Date : 28-05-26 
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CHARTERED ACCOUNTANTS W 

To the Members of M/s. BPL LIMITED 

Report on the consolidated Ind AS financial statements 

Qualified Opinion 

We have audited the accompanying consolidated Ind AS financial statements of M/s BPL Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including other comprehensive income), statement of changes 
in equity and statement of cash flows for the year then ended, and notes to the financial statements, including a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, and subject to the possible impact of matters mentioned in “ Basis for Qualified Opinion” paragraph below, the aforesaid consolidated financial statements give the 
information required by the Act in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and it’s profit, changes in equity and its cash flows for the year ended on that date. 

Basis for Qualified Opinion 

1. The company is yet to redeem preference shares amounting to Rs. 16,958.68 lacs, which had fallen due for redemption in August 2019, 

2. The financial statements of a subsidiary Ramagundam Power Generation Private Limited (Formerly known as BPL Power Projects (AP) Pvt Ltd), audited by us, which is consolidated with the Company are prepared based on g0ing concern assumption. Considering various matters, we are of the view that the factors underlying the going concern assumption no longer exist. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the C anies Act, 2013 and the Rules there under, and we have fulfilled our other Wilities in accordance with these requirements and the Code of Ethics. We 

#3155/4, 2 Floor, 11th Main, 2nd Stage; [ndiranagar, Bengalurw 560038 +9180 25251861
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believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated Ind AS financial statements for the financial 
year ended March 31, 2026. These matters were addressed in the context of our audit of the 
consolidated Ind AS financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. 

The following key audit matters were identified and communicated to management 

1. Revenue from Brand licensing agreement. 

Revenue from Brand licensing is accounted based on confirmation from the customer. 
Reconciliation is in progress to confirm the figures. Management has made representation on 
the adequacy and accuracy of the amount of revenue accounted. 

2. Capital Work in Progress - Project Work in progress of subsidiary Company Bharat Energy 

Venture Private Limited amounting to Rs.13.35 crores represents project work in progress 

which is pending transfer to the Ramagundam Power Generation Private Limited (Formerly 

known as BPL Power Projects (AP) Pvt Ltd) for Capitalization therein. Management of the 

company represents that the above is fully recoverable from the subsidiary and is considered 

good and realizable. 

Other Information 

The Company’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual report but does not include 
the consolidated Ind AS financial statements and our auditor’s report thereon. 

Our opinion on the consolidated Ind AS financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated Ind AS financial statements, our 
responsibility is to read the other information and, in doing so, consider whether such other 
information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for the Consolidated Financial Statements 
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specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate implementation and maintenance of accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statement that give a true and 

fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

The Board of Directors are also responsible for overseeing the company’s financial reporting 
process 

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these financial 
statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the consolidated Ind AS 
financial statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

e  Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of 
the Act, we are also responsible for expressing our opinion on whether the Company 
has adequate internal financial controls system in place and the operating effectiveness 
of such controls. 
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e  Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 

of our auditor’s report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

° Evaluate the overall presentation, structure and content of the consolidated Ind AS 
financial statements, including the disclosures, and whether the consolidated Ind AS 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the consolidated financial statements may be influenced. We 
consider quantitative materiality and qualitative factors in (i) planning the scope of our 
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the consolidated financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters in 
our auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of such communication. 

Other Matters 

We have audited the accounts of the 2 subsidiaries whose accounts were consolidated, 
having total assets of Rs. 49,312.03 lacs and combined revenue of Rs. 26.45 lacs 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies 
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As required by Section 143(3) of the Act, we 
report that: 

a. we have sought and obtained all the inf
ormation and explanations which to the bes

t of 

our knowledge and belief were necessary for 
the purposes of our audit. 

b. In our opinion, proper books of account as required by l
aw have been kept by the 

Company so far as it appears from our exami
nation of those books 

¢. There are no branches of the company.
 Accordingly, reporting under Section 143(

3)(c) of 

the Companies Act, 2013 in respect of branch 
audit reports is not applicable. 

d. The Balance Sheet, the Statement of Profit
 and Loss, Statement of Changes in equity and

 

the Cash Flow Statement dealt with by this
 Report are in agreement with the books of 

account. 

e. In our opinion, the aforesaid consolidated
 Ind AS financial statements comply with the

 Ind 

AS Accounting Standards specified under Sec
tion 133 of the Act, read with Rule 7 of the

 

Companies (Accounts) Rules, 2014. 

f. We do not have any observation or comme
nt on the financial statements or matters wh

ich 

have any adverse effect on the function of the
 company. 

g. On the basis of the written representation
s received from the directors as on 31st Mar

ch, 

2026 taken on record by the Board of Director
s, none of the directors are disqualified as on

 

31st March, 2026 from being appointed as a d
irector in terms of Section 164 (2) of the Act.

 

h. We do not have any qualification, reservation or adverse remark relating to the 

maintenance of accounts and other matters conn
ected herewith. 

i, With respect to the adequacy of the interna
l financial controls over financial reporting of

 

the Company and the operating effectiveness of
 such controls, refer to our separate Report 

in “Annexure B”. Our report expresses an unmo
dified opinion on the adequacy and operating

 

effectiveness of the Company’s internal financi
al controls over financial reporting. 

j. With respect to the other matters to be inc
luded in the Auditor’s Report in accordance 

with the requirements of section 197(16) of the
 Act, as amended: In our opinion and to the 

best of our information and according to the expla
nations given to us, the remuneration paid 

by the Company to its directors during the year is in accordance with the provisions of 

section 197 of the Act. 

k. With respect to the other matters to be included i
n the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Audit
ors) Rules, 2014, in our opinion and to the 

best of our information and according to the expla
nations given to us: 

1. The Company has disclosed the impact of pe
nding litigations, if any, on its financial 

position in the financial statements. 

2. The Company did not have any long-term con
tracts including derivative contracts for 

which there were any material foreseeable losses.
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3. There were no amounts which were required to be transferred to the In
vestor Education 

and Protection Fund by the Company. 

4. (a) The Management has represented that, to the best of its knowledge and bel
ief, no 

funds (which are material either individually or in the aggregate) have been a
dvanced or 

loaned or invested (either from borrowed funds or share premium or any 
other sources or 

kind of funds) by the Company to or in any other person or entity, including fo
reign entity 

(“Intermediaries”), with the understanding, whether recorded in writing or othe
rwise, that 

the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 

entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, no f
unds 

(which are material either individually or in the aggregate) have been received by
 the 

Company from any person or entity, including foreign entity (“Funding Parties”), with
 the 

understanding, whether recorded in writing or otherwise, that the Company shall, whet
her, 

directly or indirectly, lend or invest in other persons or entities identified in any man
ner 

whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
 any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(c) Based on the audit procedures that have been considered reasonable and appropriat
e in 

the circumstances, nothing has come to our notice that has caused us to believe that 
the 

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) 

above, contain any material misstatement. 

5. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining book
s of 

account using accounting software which has a feature of recording audit trail (edit log) 

facility is applicable to the Company with effect from April 1, 2023, 

Based on our examination which included test checks, the accounting software used by
 the 

Company has a feature of recording audit trail (edit log) facility and the same has oper
ated 

throughout the year for all relevant transactions recorded in the software, except that, 

audit trail features are not enabled for the changes made in the master and any cha
nges 

made using privileged/administrative access to the underlying SQL database, as described in 

note 2.1 to the financial statements. Further, during our audit we did not come across any 

instance of audit trail feature being tampered with in respect of the above 

accounting software. 

for MKUK & ASSOCIATES. 
Chartered Accountants 
Firm’s registration number: 050113S 

Place: Bangalore 
Date: 28-05-26 Membefship Number: 091730 

UDIN:QE 0% 1 F20AS HXIDR p o\ 
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Annexure - A to the Auditors’ Repor
t 

The Annexure referred to in Independen
t Auditors’ Report to the members of th

e Company on 

the Consolidated Ind AS financial statements
 for the year ended 31 March 2026. 

We report that: 

There are no qualification or material adverse remarks in CARO reports of Subsidiary 

Companies considered for consolidation.
 The adverse comments in CARO report

 of parent 

company are as reproduced below: 

(a) According to the records of the Compa
ny and information and explanation given

 to us, 

the Company is generally regular in remittance of undisputed statutory dues including 

Income Tax Deducted at Source, Provide
nt Fund, Employees State Insurance, Sales Tax, 

Service Tax, Goods And Service Tax (GST
), excise Duty, Cess and other statutory

 dues with 

the appropriate authorities during the ye
ar. According to the information and exp

lanations 

given to us, undisputed amounts payable in respect of customs duty amounting to 

Rs.116.11Lacs + interest totalling Rs.289.8
8 lacs were outstanding, as at 31st March

 2026, 

for a period of more than six months from 
the dates on which they became payable. 

(b) The following dues towards Value ad
ded tax, GST, customs duty, excise duty, and 

service tax have not been deposited on acc
ount of dispute/appeals: 

Nature of dispute and the forum to be elabora
ted as mentioned in the report 

Amount 

Name of Dues Nature of Dispute (Rs. In Forum where pending 

Lakhs) 

Demand of duty on 

clearance of CTV parts / 

Central Excise | components / sub- 
271.48 Commissioner (Appeals) 

assemblies in SKD condition 

to OEMs 
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Demand of duty at higher 

1 X rate for clearance of Cen 19.88 Commissioner Appeals 
Central Excise vat availed inputs 

Duty Exemption on DC L 
.42 L Central Excise | Defibrillator 56 Commissioner (Appeals) 

Penalty due to non inclusion 
Central Excise | of amortized cost in value of 34.72 CESTAT 

plastic parts 

Entitlement to Exemption : Customs duty for Parts of Defibrillator 328.48 High Court of Kerala 

Entitlement to Exemption " 
Customs duty for Parts of Defibrillator 206.38 High Court of Karnataka 

Entitlement to Exemption 

Customs duty | ¢or parts of Defibrillator 276 CESTAT 

Customs duty | €Y of duty on Bonded 33.33 CESTAT goods since abandoned 

SalesTax/vaT | DEmand due to various 1002.68 State of West Bengal disallowances 

Assessed Demand due to 
SalesTax/VAT various disallowances 195.75 DCCT (Appeals) Delhi 

Demand due to various 
SalesTax/VAT disallowances 139.35 High Court of Kerala 

FEMA Demand u/s. 10(6) & 7 140.00 | Special Director (A), Chennai 

Demand for non-submission . 
AL of Bill of Entry to Banks e Tribunal 
Income Tax Various Disallowances on 900.00 Appeal before Income Tax 

assessment Authorities 



MKUK & ASSOCIATES 

for MKUK & ASSOCIATES. 
Chartered Accountants 
Firm’s registration number: 050113S 

- 

ManojsKumar UKN 

Place:Bangalore Partner 

Date: 28-05-26 Membership number: 091730 

UDIN:R 041 F 20 PSHRID302( 

Annexure - B to the Auditors’ Report 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 

the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting of BPL Limited (“the 

onjunction with our audit of the Ind AS financial 
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statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of 
Chartered Accountants of India (‘ICAI’). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence 
to 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 information, as required under the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls 

over financial reporting based on our audit. We conducted our audit in accordance with 

the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 
“Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be 

prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to 

an audit of internal financial controls, both applicable to an audit of Internal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those 

Standards and the Guidance Note require that we comply with ethical requirements and 

plan and perform the audit to obtain reasonable assurance about whether adequate 

internal financial controls over financial reporting was established and maintained and if 

such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financial reporting included obtaining an 
understanding of internal financial controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness 
of internal control based on the assessed risk. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our audit opinion on the Company’s internal financial controls system over 

financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting 
principles. A ¢ 's_internal financial control over financial reporting includes those 
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policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 

reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 

assurance that transactions are recorded as necessary to permit preparation of financial 

statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorisations of 

management and directors of the company; and (3) provide reasonable assurance regarding 

prevention or timely detection of unauthorised acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, based on the internal control over financial reporting criteria established by 

the Company considering essential components of internal control stated in the Guidance 

Note On Audit Of Internal Financial Controls over Financial Reporting is issued by the Institute 

Of Charted Accountants of India, needs to be improved. 

for MKUK & ASSOCIATES. 
Chartered Accountants 
Firm’s registration number: 050113S 

-~ 

Manoj Kiyrrar UKN 
Paktner 
Mermbership number: 091730 
UDIN: R 6091 330 As R 1D 202 

Place:BANGALORE 
Date :28-05-26 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion 
submitted along with Annual Audited Financial Results - (Consolidated) 2025-26 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2026 
(see Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

I, . [iSk Particulars Audited  Figures | Adjusted  figures 
no. (as reported | (audited  figures 

before adjusting | after adjusting for 

for qualifications) | qualifications) 
1. Turnover/Total income 7989.71 7989.71 

2. Total Expenditure 8681.10 8681.10 
=h Net Profit /(Loss) (847.85) (847.85) 
4. Earnings per share (1.73) (1.73) 
5. Total Assets 71366.42 71366.42 
6. Total Liabilities 33830.02 33830.02 
s Net Worth 37536.40 37536.40 
8. Any other financial item | = - b 

(s) (as felt appropriate by 

the management) 

IIl.__ | Audit Qualifications (each audit qualification separately) 

a. | Details of Audit Qualification: 

1. The company is yet to redeemed preference shares amounting to 
Rs. 16958.68 lacs, which was due for redemption in August 2019. 

Type of Audit Qualification : Qualified opinion 

Frequency of qualification: Repetitive 

d. 1. For Audit Qualification(s where the impact is quantified by the 
Auditor, Management's views: 

There are no sufficient profits for redemption of preference shares. 

o
l
o
 

a. | Details of Audit Qualification: 
2. The financial statements of a subsidiary Ramagundam Power 

Generation Private Limited ( formerly known as BPL Power Projects 
(AP) Pvt Ltd), audited by us, which is consolidated with the 
Company are prepared based on going concern assumption. 

Registered Office : BPL Works, Palakkad - 678 007, Kerala. India



Considering various matters, we are of the view that the factors 
underlying the going concern assumption no longer exist. 
Type of Audit Qualification : Qualified opinion 

Frequency of qualification: Repetitive 

2. For Audit Qualification(s) where the impact is quantified by the 
Auditor, Management's views: 

Ramagundam Power Generation Private Limited ( formerly known 
as BPL Power Projects (AP) Pvt Ltd) is one of the subsidiaries of the 
company. The company has underlying assets which are available 
to the company. BPPL is yet to commence commercial operations. 
Hence, the management is of the opinion that the company is a 
going concern. 

For Audit Qualification(s) 

(i) Management’s estimation on the impact, reason for the same- 
Nil 

(ii) If Management is unable to estimate the impact, reasons for the 
same. : Nil 

(iii)  Auditor’s comments on (i) or (ii) above — Nil 
Signatories 

Mr. Ajit G Nambiar — Chairman & Manging Director 

Mr. Nowroz J Cama — Audit Committee Chairman {7 ¢t S 

Ms. Karuna Balu — Chief Financial Officer M 

( 

Mr. Manoj Kumar U K — Statutory Auditor 

Place : Bangalore 

Date : 28 May 2026 

For BPL Limited 

Chairman & Manging Director 



BPL Limited 

# 28B/29, KIADB, Industrial Area, 
Veerapura Post, Doddaballapura-561203 
Bengaluru District, Karnataka, India. 
Ph: +91 80 2558 1343 
E-mail : investor@bpl.in / Website : www.bpllimited.com 
CIN : L28997KL1963PLC002015 

Statement on Impact of Audit Qualifications (for audit report with modified opinion 
submitted along with Annual Audited Financial Results - (Standalone ) 2025-26 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2026 
(see Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

I sl Particulars Audited  Figures | Adjusted  figures 
no. (as reported | (audited  figures 

before adjusting | after adjusting for 

for qualifications) | qualifications) 

i Turnover/Total income 7963.26 7963.26 

2 Total Expenditure 8627.94 8627.94 

3 Net Profit /(Loss) (821.14) (821.14) 

4, Earnings per share (1.68) (1.68) 
5. Total Assets 54390.13 54390.13 

6. Total Liabilities 30243.85 30243.85 
75 Net Worth 24146.28 24146.28 

8. Any other financial item | = - | - 

(s) (as felt appropriate by 

the management) 

IIl.__| Audit Qualifications (each audit qualification separately) 

a. | Details of Audit Qualification: 

1. The company is yet to redeemed preference shares amounting to 
Rs. 16958.68 lacs, which was due for redemption in August 2019 

due to inadequacy of Profits as per applicable provisions of the Act. 

b. | Type of Audit Qualification : Qualified opinion 

o
 

Frequency of qualification: Appeared for the second time 

d. 1. For Audit Qualification(s where the impact is quantified by the 
Auditor, Management's views: 

There are no sufficient profits for redemption. 

e. | For Audit Qualification(s) 
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(i) Management’s estimation on the impact, reason for the same- 

Nil 

(i)  If Management is unable to estimate the impact, reasons for the 

same. : Nil 

(iii)  Auditor’s comments on (i) or (ii) above — Nil 

1. Signatories 

Mr. Ajit G Nambiar — Chairman & Manging Director 

Mr. Nowroz ] Cama — Audit Committee Chairman @_\ 

Ms. Karuna Balu — Chief Financial Officer W 

Mr. Manoj Kumar U K — Statutory Auditor 

Place : Bangalore 

Date : 28 May 2026 

For BPL Limited 

airman & Manging Director 

(DIN:00228857)


