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Drear Sirfhiadam,

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 31* March 2026 and the
Balance Sheet as at that date along with Meotes (both Standalone and Consolidated).

2. Consideration of publication of Auvdited Financial Results for the guarter & vear ended 31% March
2026 [both Standalone and Consclidated).

3, Subject to the approval of shareholders at the ensuing General Meeting, the Board of Directars,
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 & further term of five |5) consecutive years commencing from
Financial Year [FY] 2026-202 7 to Fy 20302031

The said Audited Financial Results were recommended by Audit Committee and approved by Board
of Directars at their respective mestings 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 500 P.h,

We reguest you to kindly take the above on records and acknowledge receipt thereof,
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Annexure A

‘Mame and DIN

Mr. C K Sabareeshan (DIN: D00134632)

| Date of Birth (DOB) & Age

Nationality

' Indian

29-01-1955 { 71 years

Original date of appointmant

13 August 2021

Date of previous appointment

Relationship with other Directors

None

13% August 2021

Oualification

E:{:pea_'t-ié;a: in span:;iiin: functional areas

Raghalesod {ifios ! OPL Woeks, Pafarkad - E8 007, Marals, indis

B.Sc. with CA as well as C5 Qualifications

With over three decades in industry, | have

managed diverse projects including 150
5000 & G5 9000 certification, performance
and risk management systems, ERP
implementation, and investment
gxpansions. | 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, | transiioned naturally
into training and mentoring after voluntary
retirement, driven by a lifelong passion for

ﬂ_’_.




rdeuelnpina people and giving back to

society.

Number of shares & % of holding

1500 & 0.00

WName of the companies in which Mr.C
Sobareeshan is o directar

1 VsOL4U TEr:hnnlngles P Led

2. HESA Enterprizes Private Limited
3. Comfypets Private Ltd

4, Amplify Cleantech Solutions P Ltd
5. Arirotoys P Ltd

Chairmanships/Memberships of
Committees in other Public Limited

| Companies {Including Audit Committee and
Stakeholders Relationship Committes)

) Fanmunﬁ.ﬁ:pplianm CunGa;\r
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:

MNonea
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Mwlens

Results reviewed and approved b the Audil Committee held on 191k May 2026 have been taken on record b the [ioard muetings on 28h May
Hizh,

Firncials have been prepaned in compliance with lnd AS under the Campanies { Indizn Aceounting Standurcs ) Bules, 2005, us amended,

Repoeting format bave heen modified to slign with SER| eleubar CIRACFDACMDN $201 5 duted 30ak November 2014 and Hh Ry 2016, Ind
A%, und Schedule 11 Division 111 of the Companies Aet, 2012

Joettingent Nubiiition w5 ¢ 30 March 2026 stand ot 65,34 Crores,

An imzecured creditor shéained an arbvteal avard igilinst the Company in the Supreme Courl. Pumssnt 1o Cuurl direction:, the campany paid
.72 crores 1o the said creditor in November 2004, Further. e company was asked W depasit a sum of Bs.% croves and the S1P fled by the
Comparry was dismizsed in Devember 2005, The cmpany has fiked & review pesition apninst the said Order, which 5 currently pendipg heuring
eariwhile, the same creditor aas fiked an applicalion uder Section © of ke Insolvency and Bankrupicy Code, 2016 hefore he Matiimal

Company Law Teibunal (8C1T), Cockin, for recovery of alloged dues. The Company has [Tied he ahjections, wnd relted proceedings ars plse
pending befors NCLT Kochl

ARCIL has Indged o claim o the anipany basod an n Corporabe Guarsatee issued on Bl f ol BiYL ¥isploy Devices Limited, nowy in
Viguidagion: The dispute is pending before DRT. following Delbi High Cowrt's dirsction 1o reconE der U enspeny s subimi ssions.

Priference Shanes hive bocome due but have nol been redecmed owing tn insurficiency of prafits, as per Section 35 of the Coanparnies A, 2013,
Anlerust am the intercunspuny borreaing amounting o ® 5.4 Crome i lhan-cash expense iyl accrucs using the effective interest methind utider
Tl AS 19 and ts payublie only at aaturity. It has been schded back under Onerating Activities mnd idjestad under fmancing nctivities undér cash

(et stmtement b ling wiih Ird A5 7.
Proviskans far Deferred Tas. Current Toc wad Empleves Denefit hove beanomade In line wish ind AS 12 and Ind AS 19 for FY 202521,

Previowe perigd Mgres have beens regrauped / reclassified o conform (o currend preseiation.,

Place: Bamgnlory
D 1 38 My 2026




BPL Limited,

CIN - LZB9OTKL 1963 PLOCBMIZOIS
Consolidated Balance Sheet as at

March 31, 2026
{INR in Lakhs)
Particulars Nolt No | March 31, 2026 March 31, 2028
e o ! 2 3 4
ASRETS
i1 | Nos=Carresid Assets
a |Property, Plant and Equipmant 1 3.424.59 3620029
b |Capital Work-in-Progress ¥ 30,820,520 30,853, 58
¢ |Investment property 3 153,76 160.22
d |Other Intagible Assers 4 43.49 ff
¢ |foodwlll on consolidation 2.308.70 230870
f |Fmaneial Assets
(i) Investments 5 12.427.92 1242792
(i1} Other Anancial assens SA 1. 134,89 3. 13489
o Deferred Tax Asgals [ Mes) [ 282500 2—.93 k]
b |Other non-current assets 7 26373 252.94
(2} [Current assets
a |lmwentories B ET6.31 82780
b [Finamcial Assels
(1) Trade Receivables g 250048 238024
{ii) Cash und Cash Eguivalenis ino 10E 02 12].58
(i) Bank Balances other than (i) above i 17610 T2
i1%) Other Financial Assgts 12 214 71
¢ |Current Tax Assets (Net) 13 1,165.67 100958
g |Odher Current Aszats 14 11,133,862 1.49] 54
Total Assets 71,366.42 61,280.27
EDUITY AND LIARBILITIES
3 |EDUITY
4 |Enuity share caniial 15 4.897.67 4897 .07
b |Otherequity & 19,0336 2038, 11
e [Nen-Controlling Inieresi 17 1343538 13,448 4R
4 |LIABILITIES
Non=carrent linbilities
& IFinancial liabilities
(1) Longterm Borrowings I8 9.600.00 -
(i) Ceher financiel Habilities 19 21967 2,074,700
B IProvisiors 20 . 12:7
Current Habilities
a | Financial Lishilities
{i) Borrowings H Q57322 805,35
(i) Trake Payahlpg:. s
(A ) edal ourstanding dues of micro enterprises and sl 38.93 1627
(B} tetal outstanding dues of creditors other than miero enterpries 237045 2351.65
iii) Other financial labilities I3 IB.240.16 17.232.84
b | Other cusrent liubilities 24 426.53 3786
¢ | Provigions e 5 - 13.084
Toal Equity and Liabilities T1,366,42 £1,280.27
Contingent Liaks liiles and Commitments 26 6,550, 95 700874
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Consolidaied Statement of Peafle sl Loss for the period endesd

March 51, 2026
UNH im Lakis)
Partienlars Mol Mlarch 31, 2036 Sfarch 1, 2025
lHi‘HHl.I! from eperafions gross)

I Il-h:n:uun: fram Operatioe n T.B12 43 TRILH
It II:'IL'Il:r Inpanne b | 17727 EER60AS
n Toiul Income (1=11}] 708971 12,6064
[V |Expense:

Ciosl ol Muwru Consumed ] o B 1bd 4015674
A Imveniorles nf T luel goods, Sk i rade and wors in-peoe e L LD TH. 28 (3T 40N
Emmloyes Benidil Frponses 3 réﬂﬁ_ﬁ? A
Finance Coes i 14137 214 5R
e oty arsd Aatoctissfion Expemses 33 24134 230421
Glther Exprenses M LA43338 LS
Fegal By pemaes 1V T T2 %5L TM49T

v Vot [Less) Before Exceptional Mems and Tax (111-EY) ol 1 @hd .51

¥l II-.'::‘n.‘.pI:l-l:unI Ienim
Lgme Modt-roc Uming, fesi opoesting cupesr | 661443
Legs | Finanes Cost inon= operming ond son- cash miceest expenss) FIR® rafer i
befow 95158 =

Wil lredie’ { Loss) Afber Excepiional lims and Tax i%- Y1) {4030} 1748 §

Tav Expense ¢

VI (R Currens Tux F1.34 10504
|:2} AEAT Cxidis Availed (3138} -
(31 Defered Tus LAd.£i| (G730

163,61 T8

e (Pl { Less) afier tax Tar tbe period from continuing apersiias (VI-5115 (As8.01) .47
X APrnfitdloas) T isaos e d A r oo . =
K1) Tax enpanze of disconizinnd of ae bes - .
weqp [Profitibossi from iecantianed opemtlons (after dux) {%-X1) .

ML {Fronsloss) o e perid (15200 (A%5.01 ) AT
Other Compreiensive lncome
Atk hemes that whi vt be redipsified 0 prolit or ioss - .
LiE) Camin © {Lors b on definzd Banefl obligntinns .15 (B A
XUV i) Income tax rebstig s B that wll mal e realissdfied 1o profit or s
BE, (i) items tha will e Aassifed b profi or o - 5
(il Incoms tax relaiing 1o e dhet will B coclmssifed o prodit oo hoesi 5 s
A\ Total Comprehersive ncome for the pertod [VI=0X) comprising P (o
2 inl CHEr. conprehesslve Do for (ke pericd § (B4 7.HE) (17165
Il'l'vllﬁl ntiribasinhbe ga:
KWl Urrera ol e ey -Rd .00 3450
Momn-comirel lieg | [EERL I (I5.58
Toeal Coapvhansive income atribsshls 1a
AVINL Crwmgre oF (e Comeony (#3475 L
bab-sanimdling infenst {118} {1558
Farnisgs per equity shore (v eonliriing opeathm);
KV | ) Bhissie L7 004
2 Dl {173 {04

=g Porptsasies oon-casd wrwindmg of inuerest k) Ly () EersnnEny bomasing.
loulobal uaing the elfecte miires motesd under [nd AS Fi8



EPL Limited.
CIN - L2B90TKLI%63PLOB02N S

Conzalidated statement of cashilows for the period ended 315t March 1026
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Rusalts reviewed and approved hy the Audit Commnities held oo 1%k May 2024 have been taken on record by the Board ai
mischings on Mtk S M,

Finuncials have heen prepared In cotnplunce with Ind A% under the Compandes (Trdisn Accounting Standands) Ruks. 21115,

s Eended,

Reparing fornal hove Been modifed io allge with S0 circuls CHVCFINCMDA L 520 S dated 30th Nasember 015 arsd

+ SthJuly 3006, Ind A%, amd Schedule 111 {ERvsion [1) of the Compasies Act X113,

Cantigens linhiliies as an 51 March 2020 stand af 65,60 Crires.
An ungecured ereditor obmined an arbitral pwand ngalne the Company in the supreme Courl. Pumsuant 1o Courd dirsetions,
the conmpany paid B 72 crones i the sald creditor |n ovember 2024 Farther, the comguny wis asked 1o el @ som af

B2 96 crares anil the SLP fficd by the Company wis dismizsed in Mecember 2024, The company e filed a review poifiisn
against tae wmEd Ovde, whica ia clerrertly poiuling Beiring,

" Meanwhile, e same creditor has Aled an application under Sectian ¥ of the Iesolvency aind Bunkrupicy Code, 2016 hefoee

the Netional Compamy [ sw Trisumal (NOLTY Cochin, for recovery of alleged dues. The Compeany has filed its oblection s, and
rebitid proceydings are alse pending before WOLT Kachi,

ARCIL bais lodped o clsirs oe1 the eoipany hased on a Comporaie Guaranice [8aued an behadl of BPL Brisgrleny Previces
Lirmitd, now i iquidabon. The Misaute is pending before DRT, following Delhi High Count’s direction 16 recomsider
Company s submdesiang

Preferance Shares have hocome dise bl have =i been redeepmad awing b insuTickency of profis, per Saution 335 of the
Companics Act, M5,

Imteres om che infeTe ey borrowing aimsoibting w % 5 AF Crore is 2 0of-cnsh enpense that aceries using the effiedive
intereat incthod uimler Tnd AN 109 and js payable only a maturity, I¢ has been added back under Crperating Activities mid
d|usted under financing activites under cush flaw satement in [ine with Ind AS T

- Ramingundam Pouer Cereration Private limdted Aformetly known as BPL Power Projects (AP} Pyt Ltd (BPPLI) s one of the

webieldiaries of the compansy. e conpuny has snber lying amsets which ure svailahle, Though the sihsidlary is o yer
=R comibencial operaions, the management |s of the apinitn that the compamy is a going concermn.

Provistons oo Defesred. Ta, Current Tax, and Esnpleyee Benefil hove been made in line with lod AS P2 arad Id AS 1% Gar
FY 203324

Previous period fgures have beep regrouped ! reclossified to cofonm (o cuprent perital’s presetaians,
For amd behsif of the Board of BPL Limited

Place: Baagnbare
Diele - 28 May 2036




MKUK & ASSOCIATES
CHARTERED ACCOUNTANTS %

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 A5 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 aur opinion and to the best of our information and accerding to the explanations given
to us, and subject to the possible impact of matters mentioned in " Basis for Qualified
Opinfon” 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, 2013, 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 15 yet to redeemed preference shares amounting to Rs. 16,9338.68 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 fo our audit of the
financial statements under the provisions of the Companies Act, 2013 and Lhe 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.

# 3155/4, Znid Floor, 11thMuin, 2nd Stge; [ndirasagar, Bengaloeme 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 A5 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 15 accounted based on confirmation from the customer.
Recanciliation is in progress to confirm the figures, Management has made representation
an 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 [nd AS financial statements and our auditor's report thereon.

Qur 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 ather
information is materfally inconsistent with the financial statements or aur knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have perfermed, we conclude that there is a material misstatement of this other
information, we are reguired 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 generaily accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting recerds 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, vigh and are free from material misstatement, whether due to fraud or
Brrgr, =
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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 hut
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 Financlal 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 5As, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

*  Identify 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 hi gher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the
averride of internal control.

*  Obtain an understanding of internal control relevant to the audit in order ta design
audit procedures that are appropriate in the circumstances. Under s2ction 143(3)(i)
of the Act, we are also respansible for expressing our opinion on whether the Com pany
has adeguate internal financial controls system in place and the operating
effectiveness of such contrals.

*  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 te draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequats,
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 ta cease to continue as a going cancern.

te-the overall presentation, structure and content of the standalone Ind AS
”%n: tements, including the disclosures, and whether the standalone Ind AS
rayements represent the underlying transactions and events in a manner
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that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalpne financial staternents 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 (1) planning the scope of our audit work
and in evaluating the results of our work: and (1) to evaluate the effect of any identified
misstatements in the standalone financial statements.

We communicate with those chareed 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 charzed 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 circumsta nces, we determine that a matter should not be
communicated in our report because the adverse con sequences of doing so would
rezsanably be expected to outweigh the public interest benafits 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 “Annexyre 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 .

€. 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 Repert are in agreement with the books of
account.

e. In gl {lzthe aforesaid standalone Ind AS financial statements comply with the Ind
: 2 Standards specified under Section 133 of the Act, read with Rule 7 of the
Lopts) Rules, 2014.
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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

2. 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,

. With respect to the adequacy of the internal financial contrals ever financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report In “Annexure B”, Our report ex presses an unmadified opinion on the adequacy and
operating effectiveness of the Com pany’s internal financial controls over financial
reparting.

1. With respect to the other matters to be included in the Auditor’s Report in accordance
with the reguirements 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 remunsration
paid by the Company to its directars 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 opinjon 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

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

3. There were no amounts which were required to be transferred to the Investar Education
and Protection Fund by the Compa ry.

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 (efther from borrowsd 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 understand ing, whether recorded in writing or oLtherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other PErsens or
entities identified in any manner whatsoaver by or on behalf of the Company (“Ultimate
Beneficlaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b} The Management has represented, that, to the best of iis knowledge and belief, no
funds {which are material efther individually or in the ageregate) have been received by
the Company fram any person or entity, including foreign entity (“Funding Parties"), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
: ..“:?: indirectly, lend or invest in other persons or entities identified in any
oeNer by ar on behalf of the Funding Party (“Ultimate Beneficiaries”) or

» 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 (1) and (i) of Rule 11{g), 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 bocks 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 iog) 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: py&ofl 3.5
EEHHES

Place:Bangalore
Date: 78-05-26

Annexure - A to the Auditors' Report

The Annexure referred to in Independent Auditors’ Report to the membars 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 recards 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.

ic) Based on our examination of the property tax receipts and registered sale deed |
transfer deed / conveyance deed provided to us, we repart that, the title in respect
of self-constructed buildings and title deeds of ali other immovable properties (other
than properties where the company is the | e lease agreements are duly
executed in favor of the lessee), disclosed i tatements included under
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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) Mo 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 accerding 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 Llimits in excess of ¥ 5§ crare,
in aggregate during the year, on primary security of current assets,

3. The Company has not made investments in 2 subsidiary Company during the year, and
has not granted unsecured loans to other parties, during the year, in respect of which:

(@) 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
reparting under clause 3(iii}(a) of the Order is not applicable.

(b} In our opinion, the fnvestments made are, prima facie, not prejudicial to the
Company's interest.

(c) 5ince the Company has not granted any loans during the year, reporting under
Clause 3{iii}{c) iz not applicabls.

(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 existi ng 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 curing 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 glven 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 an ees given by it, if any, after
the commencement of Companies Act 2013/
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5.

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 recards 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 opinfon 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 Campany and information and explanation given
to us, the Company is generally regular in remittance of undisputed statutory dues
including Income Tax Deducted at Sou rce, 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
infarmation and explanations given to us, amounts payable in respect of custems duty
amounting to Rs.716.11Lacs  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, G3T, 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) ‘
Demand of duty on clearance |
of CTV parts / components /
t f : 71. 55
Central Excise sub-assemblies i SKD 271.48 | Commissioner (Appeals)
condition to OEMs ‘
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| Demand of duty at higher

) | rate for clearance of Cen vat 19.88 Commissicner Appeals
Central Excise availed inputs
Duty Exemption on DC .
i issio Appeal
Central Excise | Defibrillator i L fer Appeals)
i Penalty due to nen inclusion
Central Excise | of amortized cost in value of 34,72 | CESTAT
plastic parts '
|
 Entitlernent to Exemption for
; f L
Customs duty Parts of Defibrillator 328.48 High Court of Kerala
Entitlement te E-:emptfun for
Customs duty Parts of Defibrillator 206.38 High Court of Karnataka
Entitlement to Exemption for '
Customns duty Parts of Defibrillatar 92.76 CESTAT
' Levy of duty on Bonded goods R
Customs duty sihee abandoned 33.33 | CESTAT
SalesTax/VAT | Demand due to various 1002.68 | State of West Bengal
disallowances
Assessed Demnand due to i
| SalesTax/ VAT variels dlcalloiances 185.75 DCCT (Appeals) Delhi |
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}, Chennal
| Demand far nan submission of :
FEMA Bill of Entry ta Banks 20.00 Tribunal
Hritsi g Tk Various Disallowances on 900.00 Appeal before .Incr::-rne Tax
assessment Autharites

L

8. There were no transactions relatin

g to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax gssessments under the
income Tax Act, 1961 (43 of 1961).
9. (a) The Company has not defaulted in repayment of loans or other barrawings ar in

eLE payment of interest thereon to any lender except Preference shares as reported
3gke no 2.9 of notes to financial statements.

Pesed on information and explanation given Lo us by the management, we report
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10.

11.

12,

13.

14,

that The Company has not been declared willful defaulter oy any bank or financial
institution or gevernment or any government authority d uring 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)ic) of the Order 15 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 d uring the year for long-
term purposes by the Company.

{e}) On an overall examination of the financial statements of the Company, the
Lompany 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 duri ng the year and hence reporting on clause
3(#x)(f) of the Order s 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(xMa) of the Order is not applicable,

(0) 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 75 not
applicable,

(a) Mo fraud by the Company and no material fraud on the Company has been naticed
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 vear 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 repart), while
determining the nature, timing and extent of our audit procedures,

The Company is not a Nidhi Company and hence reparting under clause(xii) of the
Order {s 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 Bean disclosed in the standalone
financial statements as required by the applicable accounting standards.

(a} 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 vear and till date, in determining the nature, timing and
extent of our audit procedures. '

opinion during the year the Company has not entersd into any non-cash
etions 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.,

18 {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, reperting under clayse 3{xvila), (b)
and {c) of the Order is not applicable,

(b} In our epinion, there is only one Core Investment Company (CIC) within the
Group (as defined in the Care Investment Companies (Reserve Bank) Directions,
20154} and accordingly reporting under clause 3(xvi)( d) of the Order is not applicable,

7. The Company has not incurrea cash losses during the financial year covered by our
audit and the immediately preceding financial vear,

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
financial assets and payment of financial liabilfties, other information accom panying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us ta belleve that any
material uncertainty exists as an the date of the audit report indicating that
Company s not capable of meeting its liabilities existing at the date of balapce
sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of

all liabilities falling due within a period of one vear from the balance sheet date,
will get discharged by the ¢ ompany as and when they fall due.

0. There zre no unspent amounts towards Corporate Social Respansibil ity {CSR),
requiring a transfer to a Fund specified in Schedule VIl to the Compantes Act in
compliance with secand praviso to sub-section (3) of Section 135 of the said Act.
Accordingly, reporting under clause 3(xxNa) of the Order is not applicable for the

year.
for MKUK & ASSOCIATES,
Chartered Accountants
Firm’s registration number:a S 1 35
D41 35

%
Magoi Mumar UKM
F'al't. r
Membership number: 091730

DN R6 A1 130 £ AY 2 AL 2493

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 centrols 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
centrols based on the internal control aver financial reporting criteria established by the
Company censidering the essential components of internal control stated in the Guidance
Note an Audit of Internal Financial Controls over Financial Reporting fssued 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
Companfes Act, 2013,

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls aver
financial reporting based on our audit. We cenducted our audit in accordance with the
Guidance Mote on Audft of Internal Financial Controls over Financial Reparting (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 contrels, both applicable to an audit of Internal Financial Cantrals 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 toobtain reasonable assurance about whether adequate internal financial controls aver
financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adeguacy of
the internal financial controls system aver financial reporting and their operating
effectiveness. Our audit of internal financial cantrols over financial reporting included
obtaining an understanding of internal financial controls aver 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 orerror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion pa Company’s internal financial centrols system over
Financial reporting, Tl ”m{h h
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Meaning of Internal Financlal Controls over Financial Reporting

A company's internal financial control over financfal 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 companys 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; (1) 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 controt 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

Mote 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: 0501135

r.r"

Man ar UKM
Part
Membership number: 091730

UDIN: Q091430 £ 4y 2 AL 24+

Place :BANGALORE
Date : 28-05-26
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CHARTERED ACCOUNTANTS %

To the Members of M/s. BPL LIMITED
Report on the consolidated Ind AS financial statements

Qualified Opinfon

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
infarmation,

In aur opinion and to the best of our infarmatien and accarding to the explanations given te
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 prescrived under section 133 of the Act
read with the companies {Indian Accounting Standards) Rules, 2015, as amended, {“Ind AS"}
accounting principles generally accepted fn 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 Generaticn Private
Limited (Formerly known as BPL Power Projects (AP) Pvt Ltd), audited by us, which Is
consolidated with the Company are prepared based on BOINg concern assumption.
Considering various matters, we are of the view that the factors underlying the going
concern assumption ne longer exjst,

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 anies Act, 2013 and the Rules there under, and we have fulfilled our other
ilities in accordance with these requirements and the Code of Ethics, We
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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 an these matters.

The fallowing key audit matters were identified and communicated to management

1. Revenue from Brand licensing agreement.

e e

Revenue from 8Brand licensing 15 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.

1. 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 & responsible for the other information. The other
information comprises the information included fn 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 nhot express any form of assurance conclusion thereon.

In connection with owr audit of the consolidated Ind AS Ffinancial statements, our
responsibility s to read the other information and, in doing so, consider whether such other
information iz 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 reguired to report that fact. We have nothing to repart 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 intemal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting recards,
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 ligquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors are also responsible for cverseeing 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 5As 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 judement and maintain
professional skepticism throughout the audit. We also:

« |dentify and aszess the risks of material misstatement of the consolidated Ind AS
financial statements, whether due to fraud or error, design and perform acdit
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 fnvolve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

=«  Obtain an understanding of internal control relevant to the audit in order to design
augit procedures that are appropriate in the circumstances. Under section 143(3){i) of
the Act, we are also responsible for expressing our opirion on whether the Company
has adeguate int=rnal financial contreols system in place and the operating effectiveness
of such controls.

2 uate the appropriateness of accounting policies used and the reasonableness of
e ting estimates and related disclosures made by management.
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¢ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based ¢n 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 coencern. 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 apinion. Qur canciusions 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 2 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 (1) 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
013, we give in the "Annexure A", a statement on the matters specified in paragraphs
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As required by Section 143(3) of the Act, we report that:

3 we have sought and cbtained all the information and explanations which to the best af
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 fram our exarmination of those books

c. There are na 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 thic 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 Secticn 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 201 4,

{. We do not have any cbservation 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 Mareh,
3026 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". Qur report expresses an unmaodified opinian on the adequacy and operating
affectiveness of the Company’s internal #inancial 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 opinian and toc the
best of gur information and according to the exnlanations 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 ACL.

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 opinicn and to the
best of our information and accerding to the explanations given o us:

1. The Company has disclosed the impact of pending litigations, if any, on its financial
position in the financial statements.

2. The Company did not have any long-term contracts including derivative contracts for
h there were any material foreseeable losses.
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1. There were no amounts which were reguired 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 ar
leaned 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 otherwize, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identitied 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 agaregate) 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, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
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 an 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 (f) and (ii} of Rule 11je), as provided under (&) and (D)
above, contain any material misstatement.

5. Provise 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 & feature of recording audit trail (ecit 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 5QL 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 MEUK & ASSOCIATES.
Chartered Accountants
Firm's registration number: 0501135

Place: Bangalore

Date: 28-05-26 Membefship Mumber: 091730

UDIN: Qi 091 F20 As HX 1D ps |
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Annexure - A to the Auditors’ Report

The Annexure referred to in Independent Auditors’ Repart to the members of the Company an
the Consolidated Ind AS financial statements for the year ended 21 March 2026.

We report that:

There are no qualification or material adverse remarks in CARQ 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 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,
sarvice Tax, Goods And Service Tax (G5T), exclse Duty, Cess and other statutory dues with
the appropriate authorities during the year, According to the information and explanations
given to us, undisputed amounts payable in respect of customs duty amounting 1o
Rs.116.11Lacs + interest totalling Rs.289.88 lacs were outstanding, as at 3ist smarch 2026,
for a pericd of mare than six months from the dates on which they became payable.

(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:

Mature of dispute and the forum to be elaborated as mentioned in the report

Amount
Name of Dues | Mature 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
rate for clearance of Cen 19.88 Commissfoner Appeals

Centenl Bcise | vat avafled 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 318.48 High Court of Kerala

Custorns duty

Entitlement to Exemption

E -
ustoms duty fst- Darte o Tefiballatar 206.38 High Court of Karnataka
Entitlement to Exemption
Gl iy for Parts of Defibrillator Lo Caizl
i L f
Customs duty | ==Y Of duty on Bonded 33.12 CESTAT

gonds since abandoned

Demand due ta vari ' Wi
e to various 1002, 68 State of West Bengal

SalesTax/VAT §
dizallowances
Assessed Demand due to

UESTARNAT | various disallowances HH | DCCT {Appeals) Delhi
Demand due to various

SalesTax/V

LR ITAT disallowances 139.35 High Court of Kerala
FEMA Demand ufs. 10(6) & 7 140.00 | Special Director {A), Chennai

Demand for non-submission
FEMA
of Bill of Entry to Banks 20.00 Tribunal

Incorme Tax Various Disallowances on 900.00 ﬁppeal bBefpra ITIEEF-FI'IE Tax
assessment Authorities
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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 onjunction with our audit of the Ind AS financial
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statements of the Company for the vear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management s responsfble for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company consicering the essential components of internal control stated n the Guidance
Mote an 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 adeguate internal financial controls that were operating
effectively for ensuring the orderly and efficlent conduct of its business, Iincluding 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 Mote 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 Mote 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 adeguacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial control: over financial reporting included obtaining an
understanding of internal financial controls over financial reparting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectivensss
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 eror.

We believe that the audit evidence we have obtained fs sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internmal financial controls system over
financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s (nternal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the relfability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting

principles. A




MKUK & ASSOCTATES

policies and procedures that

{1} pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transacticns 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 (2) 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 centrol stated in the Guidance

HWote On Audit Of Internal Financial Controls aver 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: 0501135
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Statement on Impact of Audit Qualifications for the Financial Year anded March 37 2028

(see Regulation 33/62 of the SEBI |LODR) (Amendment) Regulations, 2018)

5l. Particulars

Audited  Figures | Adjusted  figures |
na. |as reported | (audited  figures

before adjusting | after adjusting for
- _ for qualifications] | qualifications)

1. Turnover/Total income | 7983.71 | 7989.71 |
@ - | Total Expenditure 8681.10 8681.10
3. | NetProfit /(Loss) {847.85) (847.85)
4, Earnings per share {1.73) {1.73) |
5. | Total Assets 71366.42 71366.42 |
B, Total Liabilities 33830.02 ~ 33830.02
|7 Net Worth e 37536.40 37536.40
| B. Any other financial item ——— —aees

(s) (as felt appropriate by
the management)

Audit D.uaiiﬁ::ati ons (each audit qual tﬁ Eimap_aratel-,r} _

3. | Details of Audit Qualification:
1. The company is yet to redeemed preference shares amounting to

Rs. 16938.68 lacs, which was due for redemption in August 2019,

b. __"T'g.rpne of Audit Qualification : l:_t_g_a.lli-f"ilad opinion

c. | Frequency of qualification: Repetitive 1}

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.
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.

Ragistarag’ (ffine : BPL Works, Paikied - 878 007, Keale. inala



Considering various n;i;at.tErs. we are of the view that the factors |
underlying the going concern assumption no longer exist.

' Eq uency of qualification: Repetitive

Type of Audit Qualification : Qualified apinion

| For Audit Qualification(s)

2. For Audit Euali‘ﬁcﬁun[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 concem.

(i} Management's estimation on the impact, reason for the same-
Mil

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

liii} _Auditor's comments on (i} or (i) above — Nil

1.

| Ms. Karuna Balu — Chief Financial Officer h’:ﬂu“’“‘

Sipnatories

Mr. Ajit G Nambiar = Chairman & Manging Director

5§

Mr. Nowroz ] Cama — Audit Committee Chalrman J&ﬁuih —

——
vr"—'_--'_'-

;«.ﬂj“

| Mr, Manoj Kumar U K —Statutary Auditor

Place : Bangalore l"\
‘ Date : 28 May 2026

For BPL Limited

Chairman & Manging Director
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statement on Impact of Audit Qualifications (for audit report with modified opinion)
ubmitted along wi nual Audited Financial - [Standalone ) 2025-2

Staternent on Impact of Audit Qualibcations for the Financial Year ended March 31 2078
(see Regulation 33/52 of the SEBI (LODR) (Amandmeant) Regulstians, 2018)

L. |5l Particulars Audited Figures | Adjusted  figures
no. {as reported | (audited  figures
before adjusting | after adjusting for
- for qualifications) | qualifications) |
1, Turnover/Total income | 7963.26 7963.26 |
& Total Expenditure 8627.94 8627.94 |
3. | Net Profit /(Loss) _ (821.14) (821.14)
4. Earnings per share |1.68] . 11.88)
5. Total Assets 54390.13 ~54390.13
6. | Total Liabilities 30243.85 30243.85 |
41 Net Worth | 24146.28 24146.28
8. Any other financial item — —

(s) (as felt appropriate by
the management) B L
Il. | 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.

l Type of Audit Qualification : Qualified opinion B _.1

—

— —

b
¢. | Frequency of qualification: Appeared for the second time
!

| ==

|1, For Audit Qualification(s where the impact is quantified by the |
Auditor, Management's views:
. There are no sufficient profits for redemption.

.

A . i

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

| {1]] If Management is unable to estimate the impact, reasons for the

same. : Nil
(iii)  Auditor's comments on (i) or (i) above - Nil
. Signatories

Mr. Ajit G Namblar — Chairman & Manging Director Z\@%\ !

Mr. Nowroz | Cama = Audit Committee Chairman JEDA T
L__F-jd__..—ﬁ

Ms. Karuna Balu — Chief Financial Officer M

Mr. Manoj Kumar U K — Statutory Auditor

' Place ; Bangalore
| Date : 28 May 2026

For BPL Limited

(lglg_ﬂ{amhlar
irman & Manging Director

(DIN:00228857)




