DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of Bhilwara Energy Limited
Report on Special Purpose Interim Condensed Standalone Financial Statements

Opinion

We have audited the accompanying Special Purpose Interim Condensed Standalone Financial Statements of
Bhilwara Energy Limited (“the Company”) which comprise the Special Purpose Interim Condensed
Standalone Balance Sheet as at September 30, 2025, the Special Purpose Interim Condensed Standalone
Statement of Profit and Loss (including Other Comprehensive Income / (Loss)), Special Purpose Interim
Condensed Standalone Statement of Changes in Equity and the Special Purpose Interim Condensed Standalone
Statement of Cash Flows for the six months then ended, and other selective explanatory information (hereinafter
referred to as “Special Purpose Interim Condensed Standalone Financial Statements” / “the Statement”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Special Purpose Interim Condensed Standalone Financial Statements have been prepared, in all material respect,
in conformity with the basis of preparation as specified in Note 2 of the Special Purpose Interim Condensed
Standalone Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Interim Condensed Standalone Financial Statements in accordance
with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India (ICAI). Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Special Purpose Interim Condensed Standalone 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
(“ICAI”) together with the independence requirements that are relevant to our audit of the Special Purpose Interim
Condensed Standalone Financial Statements under the provisions of the Companies Act, 2013 and the Rules made
thereunder, and we have fulfilled our other responsibilities in accordance with these requirements and the ICAT’s
Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis
for our opinion on the Special Purpose Interim Condensed Standalone Financial Statements.

Emphasis of matter — Basis of Preparation and Restriction on Distribution and Use

Without modifying our opinion, we draw attention to Note 2 to the Special Purpose Interim Condensed
Standalone Financial Statements, which describes the purpose and basis of preparation. These Financial
Statements have been prepared by the management of the Company, for preparation of requisite documents,
including but not limited to the abridged prospectus, of the Company and/or required to be filed with regulatory
authorities in relation to the ongoing scheme of Arrangement of Holding Company (Bhilwara Energy Limited)
with HEG Ltd. and HEG Graphite Ltd., hence do not include all financial information and disclosures as required
nnder TNTY AS i Divisivn I tv Sulisdule T to the Act as amondod). A a recult, the Financial Statements may
not be suitable for any other purpose. Our Report is intended solely for the use by the Board of Directors of the
Company in connection with purpose, as stated above and should not be distributed to or used by any other parties.

Our opinion is not modified in respect of this matter.
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DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

Responsibilities of Management and Those Charged with Governance for the Special Purpose Interim
Condensed Standalone Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Special Purpose Interim
Condensed Standalone Financial Statements that give a true and fair view of the financial position and financial
performance, changes in equity and cash flows of the Company in accordance with Ind AS 34 and other accounting
principles generally accepted in India.

The Board of Directors of the Company is responsible for maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate 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 Special Purpose Interim
Condensed Standalone Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Interim Condensed Standalone Financial Statements, the Board of Directors of
the Company is responsible for assessing the ability of the entity to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Board of
Directors 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 Responsibilities for the Audit of the Special Purpose Interim Condensed Standalone Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Interim Condensed
Standalone 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 Special Purpose Interim Condensed Standalone Financial Statements.

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

o Identify and assess the risks of material misstatement of the Special Purpose Interim Condensed Standalone
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.

¢  Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the management.
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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
Special Purpose Interim Condensed Standalone Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the balance sheet date.
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 Special Purpose Interim Condensed Standalone
Financial Statements, including the disclosures, and whether the Special Purpose Interim Condensed
Standalone Financial Statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the Special Purpose Interim Condensed Standalone Financial
Statements that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose Interim Condensed 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 (ii) to evaluate the effect of any identified misstatements in the
Special Purpose Interim Condensed Standalone Financial Statements.

We communicate with those charged with governance, among other matters, the planned scope and timing of the
audit and significant audit findings, 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.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561N

Mukesh Goyal
Partner

M. No.081810
UDIN: 25081810 B3M\ANLS1\3F

Place: Noida (U.P.)
Date: November 07,2025
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[Bhilwara Energy Limitad
CIN No. : CIN: U31101MP2006PLC071693
Special Purpose Interim Condensed Standalone Balance Sheet as at September 30, 2025

Place: Noida (U.P.)
Date:November 07, 2025

Krishna Prasad
Chief Financial Officer

any Secretary

(¥ in Lakhs)
Particulars Note| As at September 30, 2025 | 5 at;:'f’:‘:'r'l‘:;’;g') 2024 As (;te';"ear':gt212’_"2")’25
I |ASSETS
(1)|Non-Current Assets
(a) Property, Plant and Equipment 3 5,000.25 5,125.13 5,120.49
(b) Capital work in progress 3.1 62.54 - -
(c) Financial Assets
(i) lnvestments 4 30,622.26 25,587.18 25,984.29
(if) Loans 7 9,957.28 3,379.06 3,434.87
(iif) Other financial assets 8 7.00 7.00 7.00
{d) Other non-current assets 10 238.40 1,087.01 219.58
45,887.73 35,185.38 34,766.23
{2)|Current Assets
(a) Financial Assets
(i) Trade receivables 5 906.78 615.36 420.27
(i) Cash and cash equivalents 6(a) 103,29 44.60 69.98
(iii) Bank balances other than (ii) and above 6(b) 24,144.00 22,419.00 24,648.27
(iv) Loans 7 5,202,04 6,737.08 4,330.64
(v) Other financial assets 8 681.53 767.21 864.03
(b) Other current assets 10 46.05 66.85 34,48
31,083.69 30,650.10 30,367.67
Total Assets 76,971.43 65,835.48 65,133.90
I |[EQUITY AND LIABILITIES
(1) |Equity
(a) Equity Share Capital 11 16,927.86 16,575.93 16,575.93
(b) Other Equity 12 56.979.54 48,140.44 46,449.89
73,907.40 64,716.37 63,025.82
(2)|Liabilities
Non-Current Liabilities
(a) Financial Liabilities
(b) Provisions 16 179.88 156.15 165.33
(c) Deferred tax liabilities (net) 9 913.91 626.37 858.52
1,093.79 782.52 1,023.85
(3)|Current Liabilities
(a) Financial Liabilities
(i) Trade payables 13
Total outstanding dues of micro enterprises and small enterprises 5425 2.99 10.64
Total outstanding.dues of Trade Payable other than micro enterprises 193 63 40.24 36.38
and small enterprises
(i) Other financial liabilities 14 644.52 a0.4¢e 928.33
(b) Other current liabilities 15 83.36 1503 105.63
(c) Provisions 16 3.58 3.01 3.25
(d) Current tax liabilities 17 990.90 254 83 -
1,970.25 336.59 1,084.23
Total Equity and Liabilities 76,971.43 65,835.48 65.133.90
Material Accounting Policies-(2)
Accompanying notes are integral part of the standalone financial statements-(1-36)
Signed in terms of our report of even date
For Doogar & Associates For and on behalf of the Board of Directors of
Chartered Accountants-_ | E Bhilwara Energy Limited
Firm Rean No: 0 _',1(N'/ ) (‘)
g ) Ao -
= b g P AN e N NN /
Muk{s{Goyal U5\ New Df'hi/f Ravi Jhunjhunwala — -+ Riju Jhunjhunwala
Partner N Chairman Managing Director
Membership No. 08187167 /11" - DIN-00060973 ). .P DIN-00061080
M—L\

M.No. F5731




[Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLC071693

Special Purpose Interim Condensed Standalone Statement of Profit and Loss for the period ended September 30, 2025

(% in Lakhs)
J For the period ended For the year ended
Particulars Not March 31, 2025 (Refer
September 30, 2025 se{::;‘:’ﬁ;f:fg“ note 2.2)
i | Revenue from operations 18 1,104.69 876.81 1,154.78

ii | Otherincome 19 10,007.56 18,714.77 19,857.01
iii| Total Income 11,112.25 19,591.58 21,011.79
iv| Expenses

Employee benefits expense 20 808.98 237.45 1,386.40

Finance costs 21 212 1.46 5.35

Depreciation and amortization expense 22 208.50 191.25 393.46

Other expenses 23 2,234.67 469.31 2,315.04
v | Total Expenses 3,254.27 899.47 4,100.25
vi| Profit/(Loss) before tax 7,857.98 18,692.11 16,911.54
vii| Tax Expense 24

Current tax 1,923.59 2,072.58 1,750.43

Deferred tax 55.38 2,668.80 2,900.94
viii| _ Profit/(Loss) for the period 5,879.01 13,950.73 12,260.17
ix| Other Comprehensive Income 25

(i) ltems that will not be reclassified to profit or loss

Re-measurement gains/(losses) on defined benefit plans 2.36 0.16 0.17
x | Other Comprehensive Income for the period 2.36 0.16 0.17
Xi Tota_l Comprehensive Income for th? pe_rlod {Comprising ] 5,881.37 13,950.89 12,260.34

Profit/(Loss) and other comprehensive income for the period
xii| Earnings per Equity Share 26

1) Basic (in %) 3.51 8.42 7.40

2) Diluted (in 3) 3.51 8.42 7.40

Material Accounting Policies-(2)

Signed in terms of our report of even date
For Doogar & Associates
Chartered Accountants .

Firm Regn.Ng 00056 1N
g /h/w
L R L ? il

Mukesh Goyal | New T
Partner \INC T
Membership No. 081810/

Place: Noida (U.P.)
Date:November 07, 2025

Accompanying notes are integral part of the standalone financial statements-(1-36)

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

Ravi Jhunjhunw:_ala
Chairman —
DIN-00060972

) =
A /
Riju Jhumjhunwala

Managing Director
DIN-0005106C

,-\/‘-\/:-“

Krishna Prasad

Chief

Ravi Gupta
Company Secretary
M.No. F5731

Financial Officer




Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLC071693

Special Purpose Interim Condensed Standalone Statement of Cash Flows for the period ended September 30, 2025

(¥ in Lakhs)

For the period ended

Particulars September 30, 2025 September 30, 2024 (Refer
note 2.2)
A. Cash Flow From Operating Activities
Net operating profit/(loss) before tax 5,879.01 13,950.73
Adjustment to reconcile profit before tax to net cash flows
Depreciation of Property Plant and Equipment 208.50 191.25
Provision for Other Comprehensive Income 2.36 0.16
Provision for Gratuity and leave encashment 17.23 8.42
Interest Income (1,355.18) (625.30)
Expected credit loss-related party 3.00 18.20
Dividend Income (8,652.38) (17,680.96)
Operating Profit/(loss) before Working Capital changes (3,897.46) (4,137.50)
(Increase) / Decrease in trade receivables (486.51) (341.41)
(Increase) / Decrease in loan (financial assets) - (36.82)
(Increase) / Decrease in other financial assets 182.50 (599.99)
(Increase) / Decrease in other non current assets (18.82) 2,043.80
(Increase) / Decrease in other current assets (11.57) 0.78
Increase / (Decrease) in Provisions 14.88 16.69
Increase / (Decrease) in trade payables 200.86 (80.16)
Increase / (Decrease) in other financial liabilities (228.42) (469.49)
Increase / (Decrease) in other current liabilities 968.63 881.20
621.55 1,414.60
Refund of Income Tax/ Tds - *
Net cash flow (used) in/ from Operating Activities 621.55 1.414.60
B. Cash Flow From Investing Activities
Interest received 852.30 625.30
Dividend received from subsidiary company 8,652.38 17,680.96
Loan to Subsidiary (9,328.82) (1,061.04)
Loan received from Subsidiary 1,925.00 1,026.00
Disposal/(Addition) in Property Plant & Equipment. (52.02) (0.01)
Purchase of fixed assets (89.98) (84.80)
Increase/ (Decrease) Investments in shares (4,675.00) (1,155.21)
Net cash flow {(used) in/ from Investing Activities (2,716.14) 17,031.20
C. Cash Flow From Financing Activities
Fixed deposits placed during the period (25,932.18) -
Fixed deposits matured during the period 31,453.27 -
Net cash (used) in/ from Financing Activities 5,521.09 -
Net increase/(decrease) in cash & cash equivalent (470.96) 14,308.30
Cash & Cash equivalent at the beginning of the period 24,718.25 8,155.30
Cash & Cash equivalent at period ended 24,247.29 22,463.60
Note: Cash and cash equivalents included in the Cash Flow Statement
comprise of the following:-
i} Cash Balance on hand 0.47 0.37
ii) Balance with Banks :
-In Current Accounts 102.81 44.23
-In Fixed Deposits 24,144.00 22,419.00
Total 24,247.29 22,463.60

Material Accounting Policies-(2)

Accompanying notes are integral part of the standalone financial statements-(1-36)

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accountants
Firm Regh.Na: UUUSLITN |

Mukesh Goyal | =

Partner A
Membership No. 08181(1 1 L~

Place: Noida (U.P.)
Date:November 07, 2025

For and on behalf of the Board of Directors of

Bhilwara Energy Limited

Ravi Jhunjhunwali
Chairman

DIN-00060572 /
W
I 20 o
Krishn}F‘ﬁ

Chief Financial Officer

R J/
f f";" % -~ L
' s e

.‘/"‘1“‘_-._\_"—"“‘_' i é/‘

Riju Jhunjhunwala
Managing Director
DIN-00061060

Company Secretary
M.No. F5731




Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLC071693

Special Purpose Interim Condensed Standalone Stat: t of Changes in Equity for the period ended September 30, 2025

{%in Lakhs)

Changes in equity share capital fully paid during the period
Changes in equity share capital partly paid during the period

a.|Equity share capital
1|Current reporting period
Particulars No. of Shares Amount
Balance as at April 01, 2025 16,57,59,311.00 | 1,65,75,93,110.00
100.00 1,000.00

3.51,91,858.00

3.51,91,858.00

Balance as at September 30, 2025

20,09,51,269.00

1,69,27,85,968.00

L

Previous reporting period

Particulars

No. of Shares

Amount

Balance as at April 01, 2024
Changes in equity share capital during the period

16,57,59,311.00

1,65,75,93,110.00

Balance as at September 30, 2024 (Refer note 2.2)

16,57,59,311.00

1,65,75,93,110.00

w

Previous reporting period

Particulars

No. of Shares

Amount

Balance as at April 01, 2024
Changes in equity share capital during the year

16,57,59,311.00

1,65,75,93,110.00

Balance as at March 31, 2025 (Refer note 2.2)

16,57,59,311.00

1.65,75,93,110.00

=4

.|Other equity

-

Current reporting period

Reserves & Surplus

Al Capital Reserve Securities Premium Retained earnings gl L gUn CEbl L)
Balance as at April 01, 2025 1012 41,641.56 4,798.21 46,449.89
Profit/(Loss) for the period - 4,648.27 5,879.01 10,527.29
Other comprehensive income for the period - - 2.36 2.36
Total comprehensive income as at September 30, 2025 - 4,648.27 5,881.37 10,529.65
Balance as at September 30, 2025 10.12 46,289.83 10,679.58 56,979.54

b

Previous reporting period

Particulars

Reserves & Surplus

Capital Reserve

Securities Pr

Retained earnings

Total (¥ in Lakhs)

Balance as at April 01, 2024 1012 41,641.56 (7,462.13) 34,189.55
Profit/(Loss) for the period - - 13,950.73 13,950.73
Other comprehensive income for the period - - 0.16 0.16
Total - - 13,950.89 13,950.89
Balance as at September 30, 2024 (Refer note 2.2) 10.12 41,641.56 6,488.76 48,140.44

ta

Previous reporting period

Particulars

Reserves & Surplus

Capital Reserve

Securities Premium

Retained earnings

Total (¥ in Lakhs)

Balance as at April 01, 2024 10.12 41,641.56 (7,462.13) 34,189.55
Profit/(Loss) for the year - - 12,260.17 12,260.17
Other comprehensive income for the year - 0.17 0.17
Total comprehensive income as at March 31, 2025 (Refer note 2.2) - - 12,260.34 12,260.34
Balance as at March 31, 2025 {Refer note 2.2) 10.12 41,641.56 4,798.21 46,449.89

Material Accounting Policies-(2)

Accompanying notes are integral part of the standalone financial statements-(1-36}

Signed in terms of our report of even date
For Doogar & Associates
Chartered Accountants -

L2 - i Pl
Mukesh Gaoyal
Pariner Ve N '
Membership No, 081810 -~—

Place: Noida (U.P.)
Date:November 07, 2025

For and on behalf of the Board of Directors of

Bhilwara Energy Limited

...f
A
Ravi Jhunjhunwala
Chairman
DIN-00060972_\

~SaAS N

Krishna Prasad
Chief Financial Officer

Riju Jhunjhunwala
Managing Director

Company Secretary
M.No. F5731




Bhilwara Energy Limited

CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed standalone financial statements for the
period ended September 30, 2025

1. Corporate information

Bhilwara Energy Limited (the 'Company'), is a public limited company incorporated on 17th
May, 2006 under the erstwhile Companies Act, 1956 situated in the NCT of Delhi. The
company is engaged in the establishment, operation and maintenance of power generating
stations and tie-lines, sub-stations and main transmission lines connected therewith.
Currently, the company is engaged in generation of wind power through 14 MW wind
power project situated in Maharashtra which had become operational during the financial
year 2013-14.

The Company is a company limited by shares incorporated in India. The registered office
address of the Company is at C/o HEG Limited Mandideep, Near Bhopal District Raisen,
Huzur, Madhya Pradesh — 462 046.

2. Material accounting policies
2.1.Basis of preparation
The standalone financial statements of the Company have been prepared in accordance
with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, and other accounting principles generally accepted in India. These
financial statements have been prepared in accordance with Ind AS.

These financial statements have been prepared under the historical cost convention on the
accrual basis. The financial statements are presented in Indian rupees (INR) and all values
are rounded to the nearest Lakhs and two decimals thereof, except otherwise stated.

Operating Cycle: All assets and liabilities have been classified as current or non-current
according to the Company’s operating cycle and other criteria set out in the Act. Based on
the nature of products and the time between the acquisition of assets for processing and
their realisation in cash and cash equivalents, the Company has ascertained its operating
cycle as twelve months for the purpose of current and non-current classification of assets
and liabilities.

2.2. Summary of material accounting policies

These Special Purpose Interim Condensed Standalone Financial Statements (‘Financial
Statements’) have been prepared for the period from April 1, 2025 to September 30, 2025
and includes the Company's Special Purpose Interim Condensed Standalone Balance
Sheet as at September 30, 2025 (‘Balance Sheet’), Special Purpose Interim Condensed
Standalone Statement of Profit and Loss (‘Statement of Profit and Loss’), Special Purpose
Interim Condensed Standalone Statement of Changes in Equity (‘Statement of Changes in
Equity’) and Special Purpose Interim Condensed Standalone Statement of Cash Flows
(‘Statement of Cash Flows’) for the period from April 1, 2025 to September 30, 2025
prepared in all material respects in accordance with the recognition and measurement
principles of Indian Accounting Standards 34 (Ind AS 34) as notified by the Ministry of
Corporate Affairs (‘MCA’) under section 133 of Companies Act, 2013 (‘Act’) read with Rule
3 of Companies (Indian Accounting Standard) Rules, 2015 (as amended from time to time).




Bhilwara Energy Limited

CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed standalone financial statements for the
period ended September 30, 2025

These Financial Statements have been prepared by the management of the Company, for
preparation of requisite documents, including but not limited to the abridged prospectus, of
the Company and/or required to be filed with regulatory authorities in relation to the
ongoing scheme of Arrangement of Holding Company (Bhilwara Energy Limited) with HEG
Ltd. and HEG Graphite Ltd., hence do not include all financial information and disclosures
as required under IND AS or Division Il to Schedule Il to the Act (as amended). As a result,
the Financial Statements may not be suitable for any other purpose.

The Special Purpose Interim Condensed Statement of Profit and Loss for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30,
2024 which are unaudited. Further, Special Purpose Interim Condensed Statement of Cash
Flows and Special Purpose Interim Condensed Statement of Changes in Equity for the
period ended September 30, 2025 includes the comparable figures for the period ended
September 30, 2024 which have been prepared by the management from the books of
account (was subject to limited review) and September 30, 2025 is audited by the statutory
auditors of the Company and comparable figures for the period ended September 30, 2024
was unaudited.

The accounting policies adopted for the preparation of financial statements are consistent
with those followed for the preparation of financial statements for the year ended March 31,

2025.
lg,

e



Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLC071693
Notes to the Speclal Purpose Interim Condensed Standalone Financial Statements for the period ended September 30, 2025

3 PROPERTY, PLANT & EQUIPMENT

Tanglble Assets

Plant &

Office

Furniture and

Particulars Free hold land machinery equipment fixtures Computers Vehicles Total (% In Lakhs)
Gross Carrylng Value
As at April 01, 2024 294.00 8,663.26 1.09 2.24 9.37 29.64 8,999.59
Additions - - - 8.39 0.14 274.02 282.55
Disposals - - 1.09 - 2.21 - 3.30
As at March 31, 2025 (Refer note 2.2) 294.00 8,663.26 - 10.63 7.30 303.66 9,278.84
As at April 01, 2024 294.00 8,663.26 1.09 2.24 9.37 29.64 8,999.59
Additions - = - 8.39 0.14 76.27 84.80
Disposals - - - - = - -
As at September 30, 2024 (Refer note 2.2) 294.00 8,663.26 1.09 10.63 9.51 105.91 9,084.39
As at April 01, 2025 294.00 8,663.26 - 10.63 7.30 303.66 9,278.85
Additions - - 1.68 1.10 10.43 76.77 89.98
Disposals - - - - 0.71 9.81 10.52
As at September 30, 2025 294.00 8,663.26 1.68 11.73 17.02 370.62 8,358.31
Accumulated Depreclation
As at April 01, 2024 - 3,747.66 0.99 0.77 7.77 10.83 3,768.02
Charge for the year - 373.51 0.04 0.96 0.48 18.47 393.46
Disposals - - 1.03 - 2.10 - 3.13
As at March 31, 2025 (Refer note 2.2) - 4,121.17 - 1.73 6.15 29.30 4,158.35
As at Aprll 01, 2024 - 3,747.66 0.99 0.77 7.77 10.83 3,768.02
Charge for the period - 187.27 0.04 0.45 0.23 3.25 191.24
Disposals . - - - - - -
As at September 30, 2024 (Refer note 2.2) - 3,934.93 1.03 1.22 8.00 14.08 3,959.26
As at April 01, 2025 - 4,121.17 - 1.72 6.15 29.30 4,158.34
Charge for the period - 187.27 0.10 0.52 1.01 19.60 208.50
Disposals - - - - 0.32 8.46 8.78
As at September 30, 2025 - 4,308.44 0.10 2.24 6.84 40.44 4,358,086
Net Carrylng Value
As at March 31, 2025 (Refer note 2.2) 294.00 4,542.09 - 8.90 1.15 274.36 5,120.49
As at September 30, 2024 (Refer note 2.2} 294.00 4,728.33 0.06 9.41 1.51 91.83 5,125.13
As at September 30, 2025 294.00 4,354.82 1.58 9.49 10.18 330.18 5,000.25
[ 731 Capital Work in progress Total (% In Lakhs)
| As at As at September| As at March 31,
Particulars September 30,| 30, 2024 (Refer | 2025 (Refer note
2025 note 2.2) 2.2)
Capital work-in-Progress (CWIP} 62.54 - -
Total 62.54 - -




Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PLC071693
MNotes 1o the Special Purpose Interim C Fii

for the period ended September 30, 2026

]

(¥ in Lakhs)
As at Sep 30, | As at September 30, | As at March 31, 2026
4 INVESTMENTS (NON-CURRENT} 2026 2024 (Refer note 2.2} {Refer note 2,2)
In {unfuoted)
15,235,123 tproufuus "Ie?’ 75 238,123) squily shares of 210.00 I:‘Qﬁh of _Mn!_ana Poawer Company Limiled {includes 50 equily shares (previous year 18.103.38 18,103,38 18.103.38
50} held jaintly with of ¢ the beneficial interest of which is wilh the Company.
5,33,500 (previous Year 5,33 500) equity shares of ¥10.00 each of Indo Canadian Consullancy Services Limiled {includes 50 equily shares (previous 450,62 450,82 450.82
year 50) held joinlly wilh i of pany), the interesl of which is with the Company o ) =
50,000 (previous year 50,000) equily shares of 210.00 each fully paid up of NJC Hydro Power L1d {includes 6 equily shares (previous year 6) held 5.00 5.00 5.00
jointly with i of pany}, lhe icial interest of which is wilh the Company. . . .
25,60,000 (previous year 25,60,000) equily shares of NR 100 each fully paid up of Balephi Jalvidhyul Company Lid. Nepal (overseas subsidiary 1.600.00 1.600.00 1.600.00
company). The conversion rale has been laken as 1 INR = 1.6 NR (Nepali Rupee) # b Lt e
6,00,00,000 equily share of 25 00 each (previous year 6,00,00,000 equily share of ¥5.00 each) fully paid up of Change Yanglhang Hydro Power 3.000.00 3.000.00 3.000.00
Limiled {includes 6 equily shares (previous year 6) held jointly wilh i of lhe the ial inlerest of which is wilh the Company. I e R
18,48 868 eqully share (previous year 19,48,888) of 710,00 each fully pajd up of Replus Private Limited. 2,740.3 2,740.38 2,740.38
4,048 equity share (previcus year M) of AED 1000.00 each Tully paid up of LR Trading FZCO, Dubal 954.4 . .
2,0010,000 equily share (previous year 10,000) of #10.00 each fully paid up of LMJ Greenpel Frivale Limited 2,001.0 - 1.00
51,00,000 eqully share (previous year Nill) of 210,60 each fully paid up of Ehilwiar Endrgy Slorage Private Limiied 51060 = -
29,373.99 25,908.68 25,909.58
Investment in other
7,50.000 (PFrevious year 1,50,000) Unit of ¥1,000.00 each of Singultity Growih O, ities Fund-1l [Market valug of the NAV F1148.77 each] 1.724.65 1,150.21 1,548.32
10.00.070 {Proviows year Wil Unil of ¥100.00 each of Singularity Strategic Autondmy Fund {Markel value of the NAV 748,52 each] 06524 = -
2,719.88 1.160.21 1,646.32
Less: Impairment all on non currenl i .471.81 1.471.81 1,471.61
30,622.26 25,607.18 25,984.28
Aggrogute smount of ung i 32,093.87 27,058.79 27,455.90
Aggregate amount of imparmi in value of i 1.471.61 1.471.81 1,471,861

B on non current

fa) Share Purchaso Agmumenl - B;Jughl daibidhyut Company Limited

The company had enlered into share purchase agreement on dated 08th January 2018 for disposal of its investment in Balephi Jalvidhyul Company Limited, Nepal. The company has extended lhe validity of lhe said share
purchase agreement {ill 30th June 2019, Since the transaclion was nol laken place hence the company has provided impairment in Previous years 1o reflects the proper fair value of this holding for lhe dilference in the

carrying value in {he financial amounting 1o 21,471.61 Lakhs (previous year ¥1,471.81 Lakhs) for dil in value of i
Current
As at 30, | As ot Sep 30, | As at March 31, 2025
9)| RADEIRECEIVABLES 2025 2024 (Refornote 2.2) | (Rafar note 2.2)
Unsecured, Cunsidered Good 906.78 51538 42027
- 906.78 615.36 420.27
As at September 30, | As at September 30, | As at March 31, 2025
Sl CASHIANDICASHIEQUIVALENTS 2025 2024 (Refer note 2.2) | _{Refer note 2.2)
{a) - Balance with banks
In Current Accounls 102.81 4423 6981
In Deposit Accounts (wilh original malurily less than 3 months) . = -
- Cash on hand 0.47 037 0.37
103.29 44.60 65,88
(b} Bank {other lhan cash and cash equivalents)
Margin money (held a5 sscunly) 1.040.00 370.00 1.040.00
| in deposit account 23.104.00 22,049.00 23680827 |
24, 144.00 22,415.00 24,648.27
Non- Currant Current
7 LOANS As at Sep! 30, | As at Sep 30, | As at March 31, 2025 | As at September 30, | As at September 30, | As at March 31, 2025
2025 2024 (Refer note 2.2} (Refer nota 2.2) 2025 2024 (Refer note 2.2} {Refer note 2.2)
Unsecured, considered good
Loan o employees 23,08 31.08 27.08 8,00 8.00 8,00
Loan to related party (Erstwhile wholly owned subsidiary company)
Interest bearing loan - - . 147.40
Interest free loan
- Unsecured, considered good 2,008,52 3,308,998 2,008,52 1,283,54 -
- Unsecured, considered doublful 1,300.00 . 1,300.00 - -
- Less: Provision against credit impaired loan (1,300.00) - {1,300.00) -
Loan to subsidiary companies
Interesl bearing loan 50,35 41,00 49,27 1,600,00 1,754,10 754.10
Inleresl free loan, good* 7,87532 - 1,350.00 3,504.04 3,544.04 3,588 54
Inlerest free loan, credil impaired - - 2947 2547 26.47
Less: Expecled Credil Loss - - - 20.47) {25.47) 26 47)
9,557.28 3,379.06 3,434.87 5,202.04 6.737.08 4,330.64
*The Company is in the of providing i al facilities as per Seclion 186(11) read wilh 111 of Lhe Act ingly, di under Section 186 of the Acl, is nol applicable 1o the
Company.
Mon- Currenl Current
As at Sep 30, | As at Sep 0, | Az ot March 31, 2025 | As at Sep 30, | As at Sep 30, | As at March 31, 2025
£ OTHER EINANGIALTASSETS 2025 2024 (Refer note 2.2) | {Rafar nate 2.2} 20256 2024 (Refernote 2.2)|  (Refer note 2.2}
Security Deposits {with government depariment and olhers) 7.00 7.00 7.00 - - -
Interest accrued on bank deposil - - 619.74 701,39 843,99
Interesl accrued on loans . . - 61,78 65.82 20.04
7.00 .00 7.00 681.53 767.21 864.03
9 DEFERRED TAX ASSETS/LIABILITIES® Non- Current
L . P . As at 30, | As at tar 30, | As at March 31, 2025
l Deferred tax assets/ liabilities are attributable 10 the following items: 2025 2024 (Rufor riote 2.2) (Refer note 2.2)
Deferred Tax Assets
' - Provision for doublful advances - 207.64 .
| - Provision far emplovee benelits 4817 40.06 4243
| Sub-Total (3] 26.17 247.70 32.40
| Deferred Tax Liabilities
- Property, planl & equipmenl 93526 856.89 89565
« Fair value measurements 24,82 17.18 530
Sub- Total (B) 960,08 874.07 900.95
Net Deferred Tax Assets/(Liability} (a)-(b) (913.91) (626.37) {858.52)
| Nan- Current Current
1o OTHER ASSETS As at P 30, | As at Sep 30, | As at March 31, 2025 | As at 30, | As at 30, | As at March 31, 2025
2035 2024 {Rafer note 2.2) (Refer note 2.2) 2025 2024 (Refer note 2.2) (Refer note 2.2}
L B 064, UiEes otherwisa stathd
TDS receivable & advance {axes (nsl ol provision) 21043 1,087.01 208 42 - -
GST receivable (ITC) 2797 - 11.16 - - g
Advance lo employees - - - 309 0.02 0186
d lo i pil - - - 18.61 41.40 21.56
Prepaid expenses - 1476 15.85 318
Assels held for sale (Scrap items) - - 9.58 9.58 8.56
Uns=eured, considersd doubiful - - 825.00 -
Less: Provision lor doublful advances - - - - {825.00) -
238.40 1.087.01 219.58 46.05 66.85 1443




Bhilwara Energy Limited
CIN No. : CIN: U31101MP2006PL.C071693
Notes 1o the Special Purpose Interim C:

for the period ended September 30, 2025

(Rinlakhs) |
11]__EQUITY SHARE CAPITAL |
Particulars As at September 30, | As at September 30, | As at March 31, 2026
2024 (Refer note 2.2) (Refer nota 2.2)
Authorised Amount Amount Amount
20,40,00,000 (previous year 20,00,00,000) equity shares of 10.00 each 2,40,00,00,000 2,00,00,00,000 2,00,00,00,000
Nil (orevious year 40,00,000) cumulative redeemable preference shares of #100.00 each - 40.00,00,000 40,00,00,000
2,40,00,00,000 2,40,00,00,000 2,40,00,00,000
Issued, subscribed and fully paid up
18,57,59,411 (previous year 16,57,59,311) equily shares of €10 each fully paid up 16,575.94 18,575.93 16,575.93
3,51,91,858 (previous year nil) equily shares of 210 each partly paid up * 35192 - s
Tolal Issuad, subscribed and fully paid up share capital 16,927.86 16,676.93 16,675.93
*The Partly Paid up shares has been issued to Singularily Growth Opportunilies Fund-Il and other inveslors as per lhe terms of Share Subscriplion and Agi (SSHA) with them and pursuant to

125.00 Crores.

the shareholders’ resolution daled 9th April 2025 and 18lh Augus! 2025 The call on parlly paid share shall be made as per lhe terms of SSHA. The Board of Directors |n their meeling held on 6lh September 2025 has
decided o make first call @ ¥ 35.52 per share (including securilies premium) on tranche-1 and tranche-2 sllolment. As on 15l November 2025, he company has received  123.37 Crores oul of lotal first call amount of 2

Notes:
{a) Reconciliation of the equity shares

at the beginning and at the end of the reporting period :-

As at September 30, 2025

As at September 30, 2024 (Refer note 2.2}

As at March 31, 2026 {Refer note 2.2)

Particulars No. of shares Amount No. of sharas Amount No. of shares Amount
Shares outslanding at the beginning ot lhe year 16,57.59,311 1,65,75,93,110 16,57,59,311 1,65,75,93,110 16,57,59,311 1,85,75,93,110
Shares issued during \he period (fully paid) 100 1,000 - - = -
Shares issued durina lhe period (partly paid) 3,51.91,858 3,51,91,858 - - - -
Shares outatanding at the end of the period 20,09,61,269 1,69,27,85,068 16,57,59,011 1,65,75,93,110 16,57,58,311 1,65,75,93,110

b} Termsirights attached to equity shares

The company has only one class of eauily shares having par value of T10.00 per shafe. Each holder of equily shares is entitled 1o one vete per share, The dividend proposad by the Board of Directors is subject (o the
approval o[ the shareholders in the ensuing Annual General Meeling. In the evenl of liquidalion of the company, Lhe holders of equily shares will be enlilled to receive remaining assels of lhe company, after dislribulion of all
nts, The distribution will be in propartion lo the number of equily shares held by each of the

olders holding more than 5% shares in the C.

(:} Details of uguity share

beneficial ownership.

Particulars As at September 30, 2025 As at Seplember 30, 2024 (Refer note 2.2) As at March 31, 2025 (Refer note 2.2)
Name of the sharenoiders No. of shares " holding ho. of shares. % holding Mo, of shares % holding
Equity shares of ¥10.00 each fully paid up
HEG LIMITED 8,12,32,500 40.42% 8,12,32,560 48.01% 8,12,32,560 45.01%
LNJ SPARK ADVISORY LLP 3.54 69,782 17.65% 3,54,69,782 21.40% 3,54,80,782 21.40%
RSWM LIMITED 1.25.24,.960 6.23% 1,25,24,860 T.98% 1,25,24 980 7.58%
BHARAT INVESTMENTS GROWTH LIMITED - * 1,08,54,761 8.43% - =
REDROGE VANLIYA LLP 3B531,108 16.18% - - 3,65.31,108 2204%
16.,57.58,408 82.49% 13.98.82,063 84.30% 16,67,58,408 100.00%
As per {he records of the , incl its register of shar and olher from lhe i interest, the above shareholding represents both jegal and

[¢) Shares hald by promaotors

As at September 30, 2025

As at September 30, 2024 (Refer note 2.2)

As at March 31, 2025 (Refer note 2.2)

beneficial ownership

L g No of Shares as at No of Sh t No of Shares as at
o of Shares as a o of Shares as af "
eriod ended % Of total shares period endad % Of total shares year endad % Of total shares

Exulty shares of 10 each fully paid HES Limited B,12,32 560 40.42% 8,12,32,560 49.01% 3,12,32,560 42.01%
Equily shares of 10 each fully paid ',f; Spark Advisory 354,690,782 17.65% 3,54,69,782 21.40% 3,54,80,782 21.40%

iy shares uf Fil each Tuilly pieh RSWM Limiled 1.2524.900 623% 1,25.24 860 7.56% 1.25.24,960 7.58%

ty shares of 10 each fully paid Redrgse Vanijva LLP 36531106 18.18% . b 3.656.31.108 22.04%%
Equily shares of 210 each fully paid 2’:::;'""“““"‘5 P 1,06,54,761 6.43% - .
Equity shorwes of 210 eath fully paid Ravl Jhunjhunwala 500 0.00045% 900 0.00% 200 0.00%
Equily shares of Z10 each fuilv paid Riiu i 2 0 0000010% 3 0.00% 2 0.00%
Equity shares of 10 each fully paid Rishabh Jhunjhunwala 1 0.0000005% - 1 0.00%

Total 16,57.58,311 82.49% 13.98,82,966 | 84.39% 16,57,58,311 100.00%

As per lhe recards of the al its register of shar and olher ¢ ion received from lhe garding interes!, the above shareholding represenls toth legal and

offier than cosh and shares boughl back during the peried of five yaars i

preceding tho repaming date: Nil

{a) An‘-reg.m: numitser of bonws shares issued, shares issued for

12] OTHER EQUITY (% in Lakhs)
{a) Capital Reserve
Balance as at Agpril 01, 2024 1012
Addition during the financial year -
Balance ax at March 31, 2025 {Refer note 2.2} 10.42
___Balan:e as at Aoril 01, 2024 10.12
Addilion duning the francisl panpd -
Balance as at September 30, 2024 (Refer note 2.2) 10.12
Balance as at April 01, 2025 10.12
Addition during the ial period -
as at bar 30, 2025 10.12
{b) Securities Pramium
as at April 01, 2024 41,641.56
Addition during the financial yiar -
Balance as at March 31, 2025 (Refer note 2.2 41,641.56
Balance as at April 01, 2024 41,641.56
Additlon during the finantia] period -
Balance as at Septembaer 10, 2024 {Refer note 2.2} 41,641.56
as at Aprll 01, 20256 41.641.56
Addition during the financial period 4.648.27
Balance gz ot September 30, 2025 46,289.83
ic) Earninas
__Balance as a1 Apnl 01, 2024 7.432.74)
Prafitfiloss] during the year 12,28017
__Balance as at March 31, 2025 {Refer note 2.2} 4,827.43
Ealance as at April (1, 2024 {7.432.74)
__ProfittiLoss) during the period 13,850.73
Balance as at Seg 30, 2024 [Refer note 2.2) 6,617.99
_'Balance as at April 01, 2025 4,827,423
L Profill{Loss) during the poriod 587901
as at ber 30, 2025 10.706.44




Bhilwara Energy Limited
TN No. ! CIN: U31101MP2006PLC071693

Notes to the Spacial Purpose Inlerim C: Fi

for the period ended September 30, 2025

(¥ In Lakhs)
d) Other comprehensive income
Balance as at April 01, 2025 {29.39)
Other comprehensive profil during the year 017
B. as at March 31, 2026 {Rafar note 2.2} (29.22)
Balance s at April 01, 2024 (29.39}
Othar comprehensive profif during the period 0.18
Balance as at Septembor 30, 2024 (Refer note 2.2} {29.23)
Bajanca as at April 01, 2025 (25.22)
Dthar comprehensive profil during the peried 2.36
Balance as al Soptembor 30, 2025 (26.86)

Nature and Description of Reserye ;

{i) Capital Reserve:-

which is not avaiinbie for distribution as dividend

Capital reservo |5 dofined 5@ feseive of a comparata

fil}) Securities Pramium:-

Pramium i used to record the lum on issue of shares. The reserve can be ulilised mﬂ In wilh the p of the Comip Act, 2013,
[iii} Retained earnings:-
i eamings i e o profils eamed by the company il date, less dividend and other distibution mude (o hiol
Currant
As at Sep 30, | As at 30, | As at March 31, 2025
13 TRADE PAYABLES 2025 2024 (Rafer note 2.2) {Refer note 2.2}
Tolal outsianding dues of micro enlerprises and small enlerprises™ 5425 299 1084
Tolal oulstanding dues of Trade Payable other than micro enlerprises and small enlerprises 19363 4024 36.38
247.58 43.23 47.02
“Noto: Disclosures mquired under Saction 22 of the Micro, Small and Mediurn Er Act, 2008
Particulars As at Sep 30, | As at Sep 30, | As at March 31, 2026
2025 2024 {Refer nota 2.2) {Refer note 2.2)
Thee principol mmsun! unpaid to any supphier 45 al the end of the pericd ended 54.25 299 1064

The Inferest due on principal smount remalning unpuid Lo any suppiier 0% al ke end of the penod ended

The amount of interest paid by (he Company in lerms of soction 16 of the Migro, Small and Medium Enterprises Development Act, 2008 (MSMED
Acl), along with the amounl of the paymen{ made 1o lhe supplier beyond lhe appoinled day during the paried ended

The amounl of interest due and payable for lhe period ended of delay in making payment (which have been paid but beyand Ihe appoinied day durlig
Lhe perriod ended bul withoul adding the interest specilled under lhe MSMED Act

Tho amaun of interest accrued wnd

unpaid at thie oad of the poriad ended

asa

actually paid lo the smal! enlerprise, for the purpose of di

The amount of further inlerest remaining due and payable even in the succeeding period ended until such date when lhe inleresl dues as above are
i i under lhe MSMED Act

Dues o Micro and Small have bean determined to thi extenl such parties have baen i on tha basis of § o d by the Management. This has been relied upon by the audilors
Currant
As ot Sep 30, | As al Sef 30, | As at March 31, 2025
14 OTHER FINANCIAL LIABILITIES 2026 2024 (Refer note 2.2) (Rsfer note 2.2)
Securily deposils from employees 1055 1248 1274
Olher payable 21545 6.84 22.29
Employee relaled 418.52 . 893.30
Related party poyable - 1.07 -
644.52 20,49 528.33
Currant

As at Septambar 30,

As ot Soptember 30,

As at March 31, 2025

13 SIHERIEEBIEITIES 2025 2024 [Refer note 2.2] (Rafer nots 2.2)
Statutoly dues payable 8338 15.03 105,83
#3.36 15.03 105.63
Non- Currant Current
16 PROVISIONS Az at bor 30, | As at Sep 30, | As at March 31, 2025 | As at Sep 30, | Asat 30, | As at March 31, 2025
2025 2024 (Rofar note 2.2) | {Rofer note 2.2} 2025 2024 (Refer note 2.2} | (Refer note 2.2)
Provision for employ
-Leave encashment 6464 53.64 55.67 1.29 1.08 11
-Graluily 11524 102,51 109.66 228 1,95 214
179.88 156.15 166.33 3.58 1 3,25
Current
As at 30, | As at 30, | As at March 31, 2025
i LAXASSETS(LIABILINIES) E.JD?S 2024 (Refer note 2.2) {Refer note 2.2)
Provision for Income Tax GR0.80 254.83 -
990.90 254.83 -




Bhilwara Energy Limited

CIN No. : CIN: U31101MP2006PLC071693

Notes to the Special Purpose Interim Condensed Standalone Financial Statements for the period ended September 30, 2025

(T in Lakhs)
. For the period ended| For the year ended
18| REVENUE FROM OPERATIONS Fg‘;gt‘;s;:fgoe;ggg September 30, 2024 (Refer March 31, 2025
’ note 2.2) (Refer note 2.2)
a) Revenue from operations
Sale of power 1,106.49 878.61 1,158,38
Less:- PPA charges (1.80) (1.80) (3.60)
1,104.69 876.81 1,154.78

19

OTHER INCOME

For the period ended
September 30, 2025

For the period ended
September 30, 2024 (Refer

For the year ended
March 31, 2025

note 2.2) (Refer note 2.2)

Interest Income on
- Bank deposits 852.30 625.16 1,543.21
- Subsidiary company 106.58 102,96 174.64
- Employee's loan 0.42 0.14 0.58
- Income tax refund - = 59.75
- Other Sources 19.80 - -
- Others party - 15.55 19.79
Dividend received from subsidiary company 8,652.38 17,680.96 17,680.96
Fees & Commission 193.03 75.80 267.77
Fair value gain & loss on re-measurement of investment 173.56 150.21 46,32
Insurance claim received - 63.99 63.99
Foreign Exchange Fluctuation (Net) 6.60 - -
Profit & Loss on sale of vehicle 2.88 - -

10,007.56 18,714.77 19,857.01

For the period ended

For the period ended

For the year ended

20| EMPLOYEE BENEFIT EXPENSES September 30, 2025 September 30, 2024 (Refer March 31, 2025
i note 2.2) {Refer note 2.2)
Salaries 785.54 222.43 1,354.63
Contribution to provident funds 19.89 11.99 24.08
Staff welfare expenses 3.54 3.03 7.69
808.98 237.45 1,386.40
For the period ended For the period ended| For the year ended
21| FINANCE COST September 30, 2025 September 30, 2024 (Refer March 31, 2025
! note 2.2) (Refer note 2.2)
Interest on
- Interest paid to income tax - - 0.02
- Bank charges 212 1.46 5.33
212 1.46 5.35
For the period ended For the period ended| For the year ended
22| DEPRECIATION AND AMORTIZATION EXPENSES September 30, 2025 September 30, 2024 (Refer March 31, 2025
’ note 2.2) (Refer note 2.2)
Depreciation on Tangible Assets 208.50 191.25 393.46
208.50 191.25 393.46
For the period ended For the period ended| For the year ended
23| OTHER EXPENSES September 30, 2025 September 30, 2024 (Refer| March 31, 2025
! note 2.2) (Refer note 2.2)
Rent, Rates & Taxes 3.97 4.10 12.23
Fees and subscription 0.31 18.45 42.19
Travelling & Conveyance expenses 27.72 10.77 35.66
Communication expenses 0.71 0.47 1.16
Advertisement & Publicity - 0.16 0.16
Car Running & Maint. expenses 1.59 0.27 1.26
Operation & Maintenance Expenses 77.60 74.49 150.50
Insurance Charges 12.00 16.82 33.59
Repair & Maintenance 36.03 39.82 83.73
Legal & Professional Charges 1,963.64 104.51 369.10
Printing & Stationery 0.47 0.30 145
Paymert to auditor 519 274 13.85
Electricity Expenses 0.86 0.74 1.53
Donations 98.70 180.15 250.15
Miscellaneous expenses 2,89 232 411
FA written off-misc - - 0.17
Expected credit loss-related party 3.00 18.20 19.20
Provision against credit impaired loan - - 1,300.00
Provision for doubtful advance written back - - 825.00
Bad debts written off - - (825.00)
Impairment allowance on Non current investments - (10,000.00) (10,000.00)
Loss on account of capital reduction - 9,995.00 9,995.00
2,234.67 469.31 2,315.04
| 519 2.74 13.85
124 INCOME TAX EXPENSE

{a) Income tax recognised in profit and loss

Particulars

For the period ended
September 30, 2025

For the period ended
September 30, 2024 (Refer

For the year ended
March 31, 2025

note 2.2) (Refer note 2.2)
a) Current tax 1,923 59 2,072.58 1,750.43
b) Deferred tax /;?mg S 55.38 2,668.80 2,900.94
RN 1,978.97 4,741.38 4,651.37

Total Income tax expenses recognised in the current period LA H




Bhilwara Energy Limited

CIN No. : CIN: U31101MP2006PLC071693

Notes to the Special Purpose Interim Condensed Standalone Financial Statements for the period ended September 30, 2025

(Z in Lakhs)

For the period ended

For the period ended

For the year ended

25| OTHER COMPREHENSIVE INCOME September 30, 2024 (Refer March 31, 2025
Ssptomberi30;2024 note 2.2) (Refer note 2.2)
(1) Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans 2.36 0.16 0.17
2.36 0.16 0.17
For the period ended For the period ended| For the year ended
26| EARNING PER SHARE September 30, 2025 September 30, 2024 (Refer March 31, 2025
’ note 2.2) (Refer note 2.2)
a) E;%Z()Loss) from total operation attributable to equity shareholders (% in 5,879.01 13,950.73 1226017
b) Weighted A\(erage number of Equity Shares outstanding during the period - 1,675.29 1,657.59 1,657.59
Basic and Diluted
Earning Per share - Basic () (a/b) 3.51 8.42 7.40
Earning per share - Diluted (%) (a/b) 3.51 8.42 7.40
Face value per share (%) ¥10.00 Z10.00 ¥10.00
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period ended September 30, 2025

Segment Reporting

The Company'’s activities during the year involved power generation (Refer Note 1). Considering the
nature of Company’s business and operations, there are no separate reportable segments (business
and/or geographical) in accordance with the requirements of Indian Accounting Standard 108
‘Operating Segments’. The Chief Operational Decision Maker monitors the operating results as one
single segment for the purpose of making decisions about resource allocation and performance
assessment and hence, there are no additional disclosures to be provided other than those already
provided in the standalone financial statements.

Revenue of the company is majorly from sale of power to only one customer.

Contingent Liabilities and Commitments (to the extent not provided for)

(Z In Lakhs)
As at
Particulars September 30, A531at %Z?h
2025 ’
(a) Claims against the Company not acknowledged as debt - -
(b) Guarantees excluding financial guarantees and - -
(c) other money for which the company is contingently liable:-
Corporate Guarantee in favour of HDFC Bank Limited for term
loan & other facilities availed by Replus Engitech Private Limited. 3,138.84 3,138.84
(REPL) *
Corporate Guarantee in favour of ICICI Bank Limited for working
capital facility loan availed by Replus Engitech Private Limited. 3,965.54 3,965.54
(REPL) **
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of
Investment in Bhilwara Green Energy Limited (BGEL) *** 500,00 Si000:00
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of P
Investment in LNJ Power Venture Limited (LNJPVL) **** 1,000.00 198000

*The Company has provided corporate guarantee in favour of HDFC Bank Limited for the term loan
and other facilities of ¥9,800.00 Lakhs (previous year ¥9,800.00) availed by its subsidiary company
M/s. Replus Engitech Private Limited. The amount of Z3,138.84 Lakhs is the loan availed/to be
availed by Replus Engitech Private Limited and outstanding as on 30 September 2025.

**The Company has provided corporate guarantee in favour of ICICI Bank Limited for the working
capital facility of ¥21,000.00 Lakhs (previous year ¥21,000.00) availed by its subsidiary company
M/s. Replus Engitech Private Limited. The amount of %3,965.54 Lakhs is the loan availed/to be
aveiled by Replus Engitech Private Limited and outstanding as on 30 September 2025.

Share Purchase Agreement between the company and M/s Hero Wind Energy Private Limited
***The company has signed Share Purchase Agreement (SPA) on 25th October 2017 (Closing Date)
with M/s Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s Bhilwara
Green Energy Limited (BGEL). In SPA, company has given indemnity to Hero, the indemnity value as
on date is 23,000.00 Lakhs.

****The company has signed Share Purchase Agreement (SPA) on 18th October 2017 (Closing Date)
with M/s Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s LNJ Power
Ventures Limited (LNJPVL). In SPA, company has given indemnity to Hero, the indemnity value as on
date is ¥1,000.00 Lakhs.
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period ended September 30, 2025

Note- In the case of all above 4 Corporate Guarantee/Indemnity, the loss allowance is estimated to be
nil, hence the financial guarantee is not recognised in the books.

Other disclosures

Balephi Jalvidhyut Company Limited, overseas subsidiary of the company incorporated to erect
Balephi HEP 50 MW (down sized to 23.52 MW) hydro power plant in Nepal. During the year 2017-
2018, the company has entered into share purchase agreement with its joint venture partner M/s
Triveni Hydro Power Private Limited, Nepal dated 8th January 2018 to sell its entire 25,60,000 equity
shares for consideration of ¥625.00 Lakhs (Nepali 100,093,750) as against its total investment of
Z1,600.00 Lakhs. The due date for sale was 30th June 2018, which was extended till 30th June 2019,
subject to receipt of requisite approval by Nepali Party. The transaction of sale of share of Balephi has
not yet materialized.

Thereafter, the Company has made a total impairment of ¥1,471.61 Lakhs (Previous year impairment
of 1471.61 Lakhs) for diminution in value of investments.

The company is operating 14 MW (7 WTGs of 2 MW each) wind power project in Maharashtra since
March 2014. The Power generated from this project is being sold to Maharashtra State Distribution
Company Limited (MSEDCL) on long term Power Purchase Agreement (PPA) for 13 years. The
agreement can be renewed or extended only by mutual written agreement with the parties.

The provision of Corporate Social Responsibility (CSR) as mentioned in section 135 of the
Companies Act. 2014 read with Companies (Corporate Social Responsibility Policy) Rules 2014 as
amended are not applicable on the company.

The Board of Directors of the Company at their meeting held on May 22, 2024 had approved the
Composite Scheme of Arrangement amongst HEG Ltd and HEG Graphite Ltd and the Company and
their respective shareholders and creditors (“Scheme”), whereby inter alia, the Company will be
merged with HEG Ltd and in consideration thereof, HEG Ltd shall issue its equity shares to the
shareholders of the Company (except to HEG Ltd itself). These shares shall be listed on BSE Limited
and the National Stock Exchange of India Limited (collectively referred to as “Stock Exchanges”).

Thereafter, the board of director in their meeting held on 10" March 2025 has approved the
modification scheme of arrangement. The Scheme is, inter alia, subject to receipt of the statutory,
regulatory and customary approvals, including approvals from SEBI, Stock Exchanges, Jurisdictional
National Company Law Tribunal and the shareholders and creditors of the companies involved in the
Scheme.

Upon the Scheme becoming effective, the shareholders (except HEG Limited) of the Company will
receive 8 (Eight) fully paid up equity shares of 2.00 (Indian Rupees Two only) each of HEG Limited,
credited as fully paid up, for every 7 (Seven) equity shares of ¥10.00 (Indian Rupees Ten only) each
of the Company.

Further, the Company will be dissolved without winding up. Further, pursuant to the Scheme, HEG
Limited is proposed to be renamed to “HEG Greentech Limited”,

The Company (Bhilwara Energy Limited) has signed Share Purchase Agreement (SPA) with M/s
Statkraft Holding Singapore Pte. Ltd. (Statkraft) on 9th Sep 2025 to acquire the 49% share capital of
M/s Malana Power Company Ltd. (MPCL) from Statkraft. As per the SPA, the company has the right
to nominate its wholly owned subsidiary M/s Chango Yangthang Hydro Power Limited to purchase the
equity share. Accordingly, the company has nominated M/s Chango Yangthang Hydro Power Limited
to purchase the equity share of MPCL from Statkraft. The transaction is not yet consummated.
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34. Related Party Disclosures

a) Enterprises that directly or indirectly through one or more intermediaries, control or are
controlled by or are under common control with the reporting enterprise (this includes holding

companies, subsidiaries and fellow subsidiaries).

i. Malana Power Company Limited (MPCL)

ii. AD Hydro Power Limited (ADHPL)

ii. Indo Canadian Consultancy Services Limited (ICCSL)

iv. Replus Engitech Private Limited (REPL)

v. LNJ Greenpet Private Limited (LNJ GPL)

vi. Bhilwara Energy Storage Solutions Private Limited (BESS)
vii. LNJ Trading FZCO, Dubai

vili. NJC Hydro Power Limited (NHPL)

ix. Chango Yangthang Hydro Power Limited (CYHPL)

X.  Balephi Jalvidhyut Company Limited, Nepal (BJCL)

-Subsidiary

-Subsidiary of Subsidiary (MPCL)

-Subsidiary

-Subsidiary

-Subsidiary (w.e.f 13th Dec 2024)

-Subsidiary (w.e.f 28th June 2025)
-Subsidiary (w.e.f 11th June 2025)
-Subsidiary

-Subsidiary

-Subsidiary

b) Associates and joint ventures of the reporting enterprise and the investing party or venture in
respect of which the reporting enterprise is an associate or a joint venture

(i) HEG Limited
(i) Statkraft Market Private Limited, India
(iii) RSW Inc.

c) Individuals owning directly or indirectly, an interest in the voting power of the reporting
enterprise that gives them control or significant influence over the enterprise, and relatives of

any such individual

(i) Mr. Ravi Jhunjhunwala
(i) Mr. Riju Jhunjhunwala
(iii) Mr. Rishabh Jhunjhunwala

d) Key Managerial Personnel and their relatives

(i) Mr. Ravi Jhunjhunwala

(i) Mr. Riju Jhunjhunwala

(iif) Mr. Rishabh Jhunjhunwala
(iv) Mr. Pradeep Aggarwal

(v) Mr. Yesh Kela

(vi) Ms. Niharika Bindra

(vii) Mr. Krishna Prasad

(viii) Mr. Ravi Gupta

- Chairman

- Managing Director

- Managing Director

- Director (w.e.f 27th December 2024)
- Director (w.e.f 22nd April 2025)

- Director (w.e.f 27th July 2025)

- Chief Financial Officer

- Company Secretary

e) Enterprises over which any person described in (c) or (d) is able to exercise significant

influence
i)  RSWM Limited
) HEG Limited

i) TACC Limited

iv) HEG Graphite Limited

v) BG Wind Power Limited (BGWPL)
vi) BSL Limited (BSL)

vii) Redrose Vanijya LLP (RV LLP)

viii) Bhilwara Infotechnology Limited (BIL)

o — —
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Notes to the special purpose interim condensed standalone financial statements for the

period ended September 30, 2025

The following transactions were carried out with the related parties in the ordinary course of

business:-
(¥ in Lakhs)

i) Parties referred to in item (a) above Investment as As at September As at March 31,
at year end 30, 2025 2025
Equity shares in Malana Power Company Limited. 18,103.38 18,103.38
Eicmlgdshares in Indo Canadian Consultancy Services 459.82 459.82
Equity shares in NJC Hydro Power Limited. 5.00 5.00
EZ;I‘—?I/ shares in Balephi Jalvidhyut Company Limited., 1,600.00 1,600.00
E(g;li:gldshares in Chango Yangthang Hydro Power 3.000.00 3.000.00
Equity shares in Replus Engitech Private Limited. 2,740.38 2,740.38
Equity shares in LNJ Greenpet Private Limited. 2,001.00 1.00
Eqwty sh_ar_es in Bhilwara Energy Storage Solutions 510.00 0.00
Private Limited.
Equity shares in LNJ Trading FZCO, Dubai 954.41 0.00

Guarantees given by the company

As at September

As at March 31,

Engitech Private Limited.

30, 2025 2025
Corporate Guarantee in favour of HDFC Bank Limited for
term loan & other facility availed/to be availed by Replus 9,800.00 9,800.00
Engitech Private Limited.
Corporate Guarantee in favour of ICICI Bank Limited for
working capital facility availed/to be availed by Replus 21,000.00 21,000.00

Loans & Advances at the period end

As at September

As at March 31,

30, 2025 2025
Chango Yangthang Hydro Power Limited. 1,047.24 1,021.74
NJC Hydro Power Limited. 2,576.27 2,5673.27
BG Wind Power Limited. 3,308.52 3,308.52
LNJ Greenpet Limited (Loan) 4,365.00 1,350.00
Indo Canadian Consultancy Services Limited. (Loan) 50.35 45.10
Indo Canadian Consultancy Services Limited. (Interest) 7.93 9.09
Replus Engitech Private Limited. (Loan) 1,600.00 750.00
Replus Engitech Private Limited. (Interest) 53.85 19.22
Replus Engitech Private Limited. (CGF) 221.03 302.58
Bhilwara Energy Storage Solutions Pvt. Ltd. 3,510.33 0.00
Total 16,740.48 9,379.52

Loans & advances for expenses given during the

As at September

As at March 31,

period to subsidiaries 30, 2025 2025
Chango Yangthang Hydro Power Limited. 25.50 48.00
BG Wind Power Limited. 0.00 70.37
LNJ Greenpet Limited (Loan) 3,015.00 1,350.00
Bhilwara Energy Storage Solutions Pvt. Ltd. 3,510.33 0.00

| Replus Engitech Private Limited. (Loan) 2,275.00 950.00
Replus Engitech Private Limited. (Interest & CGF) 314.95 455.62
Indo Canadian Consultancy Services Limited. 30.00 4.14
NJC Hydro Power Limited, 3.00 19.20
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Notes to the special purpose interim condensed standalone financial statements for the

period ended September 30, 2025

Loans & advances received back including

As at September 30,

As at March 31,

reimbursement of expenses during the period 2025 2025
Indo Canadian Consultancy Services Limited. 24.75 20.13
Indo Canadian Consultancy Services Limited. (Intt.) 3.11 0.00
Replus Engitech Private Limited. (Loan) 1,425.00 1,700.00
Replus Engitech Private Limited. (Intt. & CGF) 361.92 290.49
BG Wind Power Limited. 0.00 1,755.40

Interest received from subsidiary companies

As at September 30,

As at March 31,

during the period 2025 2025
Interest on loan given to Indo Canadian 517 4.60
Consultancy Services Limited. ' '
Interest on loan given to Replus Engitech Private 104.41 170.04

Limited.

Expenses / deposit paid to subsidiary As at September 30, As at March 31,
companies during the year 2025 2025
Reimbursement of salary / other employee

benefit expenses (CEO and his PA) to MPCL S 10464

ii) Persons referred to in (¢) & (d) Astat Sez%tze;nber 20, As at;\:l)azrsch 81,
Salaries and perquisite paid/payable during the

year to Mr. Riju Jhunjhunwala BHl2Ho SIS
Salaries and perquisite paid/payable during the

year to Mr. Rishabh Jhunjhunwala Sl 577.36
Salaries and perquisite paid/payable during the

year to Mr. Krishna Prasad 22.50 shil.o/d
Salaries and perquisite paid/payable during the

year to Mr. Ravi Gupta 230 ol

Loan to Mr. Ravi Gupta 0.00 25.00
Loan to Mr. Krishna Prasad 0.00 15.00

Outstanding from Persons referred to in (¢) &

As at September 30,

As at March 31,

(d) 2025 2025
Mr. Ravi Gupta- Home Loan 19.58 22.08
11.50 13.00

Mr. Krishna Prasad- Home Loan

Security Deposit / Advance from Persons

As at September 30,

As at March 31,

referred to in (c) & (d) 2025 2025
Mr. Krishna Prasad-Security Deposit for Car 6.15 5.98
Mr. Ravi Gupta-Security Deposit for Car 2.77 5.12
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iii) Expenses during the year from the
enterprises over which any person described As at September 30, As at March 31,
in (c) or (d) is able to exercise significant 2025 2025
influence
Rent paid to RSWM Limited 3.74 7.47
Reimbursement of common expenses to
RSWM Limited £02 2
Reimbursement of insurance expenses to
RSWM Limited e 0.04
Reimbursement of staff welfare expenses paid
to RSWM Limited — 206
Reimbursement of staff welfare expenses by
BSL Limited e e
Reimbursement of medical insurance expenses ,
to HEG Limited N i
Reimbursement of Sur-Sungam expenses to
HEG Limited 166 247
Compensation of Key Managerial Personnel#
As at September 30, 2025 (Z in Lakhs)
Mr. Riju Mr. Rishabh Mr. Mr.
Particulars Jhunjhunwala | Jhunjhunwala Ravi Krishna Total
(Managing (Managing Gupta Prasad
Director) Director) (CS)* (CFO)
Short Term Benefits 268.56 268.56 26.56 20.41 584.09
Defined Contribution Plan
-. PF 3.60 3.60 1.50 1.14 9.84
- NPS - - 1.25 0.95 2.20
Total 272.16 272.16 29.31 22.50 596.13
As at March 31, 2025 (Z in Lakhs)
_ Mr. Riju Mr. Rishabh Mr. Mr.
Particulars Jhunjhunwala | Jhunjhunwala Ravi Krishna Total
(Managing (Managing Gupta Prasad
Director) Director) (CS)* (CFO)
Short Term Benefits 570.16 570.16 48.19 37.97 1,226.48
Defined Contribution Plan
- PF 7.20 7.20 2.63 2.02 19.05
. NPS - - 2.19 1.68 3.87
| Total 577.36 577.36 53.01 41.67 1,249.40

*As per Section 2(51) of the Company Act 2013, definition of Key Managerial Personnel including

Company Secretary.

# Key Managerial Personnel are entitled to post-employment benefits and other long term employee
benefits recognized as per Ind AS 19 “Employee Bengfits” in the financial statements. As these
employee benefits are lump sum amounts provided on the basis of actuarial valuation.

The Company, being in a wind power industry, is highly dependent upon the weather/Wind and thus
seasonal in nature resulting majority of operations takes place from starting of summer season and
upto the end of rainy season, usually within a period of half a year or less (i.e. April to September).
Due to this reason, the company's financial performance are not strictly comparable.
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_ 2 3’/’97?.

Previous year's/period’s figures have been regrouped/reclassified wherever necessary to correspond
with the current year's classification/disclosure.

Signed in terms of our report of even date
For Doogar & Associates For and on behalf of Board of Directors of

Chartered Accountants Bhilwara Energy Limited
Firm Regn. No: 0005

-

(AN /
Mukesh Goyal; 1l Ravi Jhunjhunwala Riju Jhunjhunwala
Partner \s i Chairman Managing Director
Membership No. D 1810~ DIN: 00060972 DIN: 00061060
P .\)\\)—’%
/_\/...{\.2: -
I
Place: Noida Krishna Prasad Ravi Gupta
Date : November 07, 2025 Chief Financial Officer Company Secretary

M. No. F5731
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INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of Bhilwara Energy Limited
Report on Special Purpose Interim Condensed Consolidated Financial Statements

Opinion

We have audited the accompanying Special Purpose Interim Condensed Consolidated Financial Statements of
Bhilwara Energy Limited(“the Parent”)and its subsidiaries (the Parent and its subsidiary Companies
together referred to as “the Group”),which comprise the Special Purpose Interim Condensed Consolidated
Balance Sheet as at September 30% , 2025, the Special Purpose Interim Condensed Consolidated Statement of
Profit and Loss (including Other Comprehensive Income / (Loss)), Special Purpose Interim Condensed
Consolidated Statement of Changes in Equity and the Special Purpose Interim Condensed Consolidated
Statement of Cash Flows for the six months then ended and other selective explanatory information
(hereinafter referred to as “Special Purpose Interim Condensed Consolidated Financial Statements” / “the

Statement”).

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate special purpose interim condensed financial
statements, the aforesaid Special Purpose Interim Condensed Consolidated Financial Statements have been
prepared, in all material respect, in conformity with the basis of preparation as specified in Note 2 of the
Special Purpose Interim Condensed Consolidated Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Interim Condensed Consolidated Financial Statements in
accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India
(ICAI). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for
the Audit of the Special Purpose Interim Condensed Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI”) together with the independence requirements that are relevant to our audit of
the Special Purpose Interim Condensed Consolidated Financial Statements under the provisions of the
Companies Act, 2013 and the Rules made thereunder, and we have fulfilled our other responsibilities in
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by the other auditors in terms of their reports referred to in
“Other Matter” section below, is sufficient and appropriate to provide a basis for our opinion on the Special
Purpose Interim Condensed Consolidated Financial Statements.

Emphasis of matter —Basis of Preparation and Restriction on Distribution and Use

We draw attention to Note 2 to the Special Purpose Interim Condensed Consolidated Financial Statements,
which describes the purpose and basis of preparation. These Financial Statements have been prepared by the
management of the Company, for preparation of requisite documents, including but not limited to the abridged
prospectus, of the Company and/or required to be filed with regulatory authorities in relation to the ongoing
scheme of Arrangement of Holding Company (Bhilwara Energy Limited) with HEG Ltd. and HEG Graphite
Ltd., hence do not include all financial information and disclosures as required under IND AS or Division II to
Schedule 111 to the Act as amended). As a result, the Financial Statements may not be suitable for any other
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purpose. Our Report is intended solely for the use by the Board of Directors of the Company in connection with
purpose, as stated above and should not be distributed to or used by any other parties.

Our opinion is not modified in respect of this matter.

Emphasis of matter

A. In Subsidiary NJC Hydro Power limited (NHPL)

We draw attention to Note-45(v) to the accompanying statement, the project of NHPL is on hold for quite some
time due to suspension of environment clearance by Hon’ble National Green Tribunal and thereafter Wildlife
Institute of India (WII) in its report has mentioned that project could not be undertaken at the project site. As
the project is not doable anymore, NHPL has decided not to implement the project and sought the refund of
upfront premium of ¥2,546.80 Lakhs from GoAP invoking the clauses of MoA and presently the matter is
under Arbitration with GoAP.

B. In Subsidiary Chango Yangthang Hydro Power Limited (CYHPL)

We draw attention to Note-45(vi) to the accompanying statement, the company has surrendered the project due
to the events beyond the control of the CYHPL. Therefore, the management of the CYHPL is of the view that
the upfront premium deposited at the time of allotment amounting to 3,789.45 Lakhs would be refunded by the
Directorate of Energy, Government of Himachal Pradesh.

Our opinion is not modified in respect of the matters mentioned in “para A and B” above.

Other Matters

We did not audit the Special Purpose Interim Condensed Financial Statements of 7 Subsidiaries(Including step
down subsidiary), whose special purpose interim condensed financial statements reflect total assets of %
1,81,626 lacs as at 30" September, 2025 and total revenues of ¥34,794 lacs for the period ended on 30%
September, 2025, as considered in the Special Purpose Interim Condensed Consolidated Financial Statements.
These special purpose interim condensed financial statements have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the Special Purpose Interim
Condensed Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on the reports of the other auditors.

Our opinion on the Special Purpose Interim Condensed Consolidated Financial Statements, is not modified in
respect of the above matters with respect to our reliance on the work done and the reports of the other auditors

and financial statements certified by the Management.

Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Special Purpose Interim
Condensed Consolidated Financial Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Special Purpose
Interim Condensed Consolidated Financial Statements that give a true and fair view of the financial position and
financial performance, changes in equity and cash flows of the Group in accordance with Ind AS 34 and other

accounting principles generally accepted in India.

The Board of Directors of the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for safeguarding of the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and application of
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appropriate 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 Special Purpose Interim Condensed Consolidated Financial Statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Interim Condensed Consolidated Financial Statements, the Board of Directors
of the companies included in the Group are responsible for assessing the ability of the entity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing
the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Interim Condensed Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Interim Condensed
Consolidated 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 Special Purpose Interim Condensed Consolidated Financial Statements.

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

o Identify and assess the risks of material misstatement of the Special Purpose Interim Condensed
Consolidated 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 financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the 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 Group’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 Special Purpose Interim Condensed Consolidated Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the balance sheet date. However, future events or conditions may cause the Group to cease to continue
as a going concern.
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o Evaluate the overall presentation, structure and content of the Special Purpose Interim Condensed
Consolidated Financial Statements, including the disclosures, and whether the Special Purpose Interim
Condensed Consolidated Financial Statements represent the underlying transactions and events in a manner
that achieves fair presentation.

Materiality is the magnitude of misstatements in the Special Purpose Interim Condensed Consolidated Financial
Statements that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Special Purpose Interim Condensed 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 Special Purpose Interim Condensed Consolidated Financial Statements.

We communicate with those charged with governance of the Parent and such other entity included in the
Special Purpose Interim Condensed Consolidated Financial Statements of which we are independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit findings, 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.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561N

Muiwsh Goyal

Partner : /
M. No.081810

UDIN: 2508\ \0 QHIAB M L in

Place: Noida (U.P.)
Date: November 07,2025
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Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Special purpose interim condensed Consolidated Balance Sheet As at September 30, 2025

Accompanying notes are integral part of the consolidated financial statements-(1-49)

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accounlants =
Firm Regn No: [anﬁir,-! >

/2@""7

Mukesh Goyal -\' ¥ Balhi
Partner ; '
Membership No 081810 i ook

Place: Noida (U.P.)
Date: November 07, 2025

For and on behalf of the Board of Direclors of

Bhilwara Energy Limited
’;‘u

Y ~——

T i il

o

Ravi Jhunjhunwala
Chairman
DIN-00060972

/‘\\/ L
Krishna Prasad
Chief Financial Officer

(% in Lakhs)
Particulars Note| As at September 30, 2025 | " at(;Z?:(:r::g:_g') 2024 | Asat Mar::t?z;;‘)ns (Refer
| |ASSETS
Non-Current Assets
(a) Properly, Plant and Equipment 3 1,27,581.91 1,31,321.38 1,29,955.35
(b) Capital work-in-progress 4 4,502.67 1,671.89 2,730.32
(c) Other intangible asset 5 489.28 152.46 178.96
(d) Intangible assets under development 6 457.24 364.50 563.30
(e) Goodwill 1,037.94 835.84 835.84
() Financial Assels
(i) Investmenls 7 2,719.88 1,150.21 1,546.32
(i) Trade receivables 9 3,540.17 3,491.87 3,457 .11
(iif) Loans " 2,070.69 3,367.46 2,062.21
(iv) Other financial assets 12 1,119.06 4,454.32 804.42
(g) Non-current tax assels 13 2,853.11 1,690.28 1,346.45
(h) Other nen-currant assets 14 7.209.37 6,349.50 6,509 69
1,53,581.32 1,54,849.71 1,49,989.97
Current Assets
(a) Invenlories 8 3,760.36 1,975.58 3,546.09
(b) Financial Assels
(i) Trade receivables ] 3,115.08 5,308.56 2,825.75
(iiy Cash and cash equivalents 10(a) 5,532.53 24,570.21 1,581.19
(iii) Bank balances olher than (i) and above 10(b 62,339.42 23,947.36 49,915.10
(iv) Loans 11 59.05 1,625.67 49,27
(v) Olher financial assets 12 1,411.70 1,091.67 1,347.39
(c) Current tax assets 13 139.15 14.58 52.11
() Olher current assels 14 8,311.87 3,177.05 2,289.30
74,669.16 61,610.68 61,606.20
Total Assets 2,28,250.48 2,16,460.39 2,11,596.17
EQUITY AND LIABILITIES
Equity
(a) Equily Share Capital 15 16,927.86 16,575.93 16,575.93
(b} Other Equity 16 1,06,328.97 1,01,575.80 96,810.64
Equity attributable to Equity sharehalders 1,23,256.83 1,18,151.73 1,13,386.57
MNon-Canlralling Interest 16 66,165.66 68,947.59 66,840,92
Total Equity 1,89,422.49 1,87,099.32 1,80,227 .49
Non-Current Liabilities
(a) Financial Liabilities
(i) Long-Term Borrowings 17 2,116.75 2,584.71 2,351.11
(i) Lease liabililies 18 163.25 108.74 86.66
(b) Provisions 21 1,158 47 725.21 958 22
| (c) Deferred Tax Liabilities (Net) 24 21,000.12 16,786.09 16,878.20
| (i) Other non-current liabilities 23 58.42 - 5612
24,497.01 20,204.75 20,330.31
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 17 3,087.91 1,846 .59 4,753.27
(i) Lease liabilities 18 61.75 4115 44.92
(iiiy Trade Payable 19
Total outstanding dues of micro enterprises and small enterprises 353.05 125.67 208.13
Total oglslanding dues of lraqe payable other than micro 113745 2,699.99 1,293.11
enterprises and small enlerprises
(iv) Other Financial Liabilities 20 3,152.42 921.24 1,744.96
(b) Provisions 21 193.89 190.03 324.45
(c) Current Tax Liabilities 22 990.95 1,228.24 -
(d} Other Current Liabiilies 23 5,353.56 2,103.41 2,669.53
14,330.98 9,156.32 11,038.37
Total Equity and Llabllities 2.28,250.48 2,16,460.39 2,11,596.17
Material Accounting Policies 2

Riju Jhunjhunwala
Managing Direclor
DIN-00061060

Secretary
M.No, F5731




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Special purpose interim condensed Consolidated Statement of Profit & Loss for the period ended September 30, 2025

(Z in Lakhs)
For the period ended For the year ended
Particulars Note September 30, 2024 March 31, 2025 (Refer|
September 30, 2025 i T noie 20)
i Revenue From Operations 25 32,286.80 44 537.46 57,770.83
il Other Income 26 4,483.97 1,997.89 3,829.02
ili | TotalIncome 36,770.77 46,535.35 61,599.85
v EXpenses
Transmission charges 27 743.35 578.50 7,243.69
Cost of material consumed 28 2,237.47 3,781.43 5,070.81
Purchases of stock-in-trade 29 - 2,089.71 3,064.63
Changes in inventories of finished goods 30 (328.32) - (704.54)
Employee benefits expense 31 5,069.68 3,020.77 6,896.67
Finance costs 32 28468 220.74 3,059.54
Depreciation/impairment and amortization expense 33 2,564.27 2,469.92 4,961.43
Other expenses 34 6,896.69 3,237.68 9,373.44
v | Total Expenses 17,467.82 15,398.75 38,965.67
vi | Profit/(loss) before tax 19,302.85 31,136.60 22,634.18
vii | Tax Expense 35 ,
Current tax expenses 2,631.34 3,761.76 1,897.84
Deferred tax (credit)/charge 4,144.51 8,840.67 8,823.00
Tax related to previous year - - (25.96)
MAT Credit utilised/(recognised) during the period (25.29) (174.33) (14.78)
viii| Total Tax Expense 6,750.56 12,428.10 10,680.10
ix | Profit/{loss) for the period 12,552.39 18,708.50 11,954.08
X Other Comprehensive Income
(i) items that will not be reclassified to profit or loss 36
Re-measurement gains/(losses) on defined benefit plans (84.96) (22.86) (181.78)
Income Tax relating Re-measurement losses on defined 21.83 4.06 45.59
benefit plans
xi | Other comprehensive income/(expense) for the period (63.13) (18.80) (136.19)
Total comprehensive income for the period (Comprising
xii | Profit/(Loss) and Other comprehensive income for the 12,489.26 18,689.70 11,817.89
period )
Profit for the period attributable to:-
Owners of Bhilwara Energy Limited 4,880.60 7,921.33 3,218.23
Non-Controliing Interest 7671.79 10,787.17 8,735.85
12,552.39 18,708.50 11,954.08
Other comprehensive income/(expense) for the period attributable to:-
Owners of Bhilwara Energy Limited (29.18) (9.63) (71.67)
Non-Controlling Interest (33.95) (9.17) (64.52)
(63.13) (18.80) (136.19)
Total comprehensive income for the period attributable to:-
Owners of Bhilwara Energy Limited 4,851.42 7,911.70 3,146.56
Non-Controlling Interest 7,637.84 10,778.00 8,671.33
12,489.26 18,689.70 11,817.89
xiii | Paid-up equity share capital 16,927.86 16,575.93 16,575.93
xiv| Other equity 1,06,328.97 1,01,575.80 96,810.64
xv | Earnings per Equity Share (of ¥10/- each) 37
1) Basic (in ) 2.91 478 1.94
2) Diluted (in &) 2.91 4.78 1.94
Face value (in ) ¥10.00 Z10.00 ¥ 10.00
Material Accounting Policies 2

Accompanying notes are integral part of the consolidated financial statements-(1-49)

Signed in terms of our report of even date
For Doogar & Associates
Chartered Accountants . - -

Firm Regn.Ng; 000561N —Z%
Mukesh Goyal 0y

Partner % —
Membership No. 081810: ..

Place: Noida (U.P.)
Date: November 07, 2025

For and on behalf of the Board of Directors of
Bhilwara Energy Limited

A

Ravi Jhunjhunwala
Chairman

DIN-00060972
= \,\_)j’f =
W g
Krishna Prasad
Chief Financial Officer

//Riju Jhunjhunwala

Managing Director
DIN-00061060

RavFGupta
Company Secretary
M.No. F5731




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Special purpose interim condensed Consolidated Cash Flow Statement for the period ended September 30, 2025

(F in Lakhs)

For the period ended (Unaudited)

Particulars September 30, 2025 September 30, 2024 (Refer
note 2.2)
A. CASH FLOW FROM OPERATING ACTIVITIES
Net operating profit/{loss) before tax 19,302.95 31,136.60
Depreciation of Property Plant and Equipment 2,519.86 2,425.16
Amortisation of Intangible Assets 44.41 24.66
Provision for Gratuity and leave encashment 14.10 54.28
Finance Cost 284.68 220.74
Interest Income (1,836.23) (1,455.03)
Bad Debt written off - 2.54
Fair valuation of Investment (1,173.56) (150.21)
19,156.21 32,258.74
Working Capital Adjustments:
Adjustments for (increase)/ decrease in Operating Assets
(Increase) / Decrease in Non Current Financial Asset (18.26) 181.15
(Increase) / Decrease in Non Current Other Financial Asset (314.64) (1,030.49)
(Increase)/ Decrease in Non Current Tax Assets (1,593.70) (76.26)
(Increase) / Decrease in Other Non Current Asset (699.68) 14.82
(Increase) / Decrease in Trade Receivables (372.39) (1,765.11)
(Increase) / Decrease in Inventories (214.27) (435.43)
(Increase) / Decrease in Current Other Financial Assets (64.31) (815.52)
(Increase) / Decrease in Other Current Assets (6,022.57) 902.47
Adjustments for increase/ (decrease) in Operating Liabilities
Increase / (Decrease) in Trade payable (10.74) (1,123.08)
Increase / (Decrease) in Current Other Financial Liabilities 1,407.46 (592.66)
Increase / (Decrease) in Other Current liabilities 2,684.03 (1,519.81)
Increase / (Decrease) in Current Provision (130.56) (84.37)
Increase / (Decrease) in Lease liabilities 93.42 108.38
Increase / (Decrease) in Non Current Provision 200.25 108.85
Increase / (Decrease) in Current Tax Liability 5.115.17 9.917.77
Cash flow (used) in/ from Operating Activities 19,215.42 36,049.45
Income tax paid (net of refund) (2,281.62) (562.74)
Net cash flow (used) in/ from Operating Activities 16,933.80 35,486.71
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and Equipment 194.73 -
Interest received 1,836.23 1,455.03
Increase/(Decrease) in investments 5,000.20 (1,000.00)
Fixed deposits placed during the period (11,940.44) (17,192.00)
Fixed deposits matured during the period 2,424.32 3,729.52
Net cash flow (used) in/ from Investing Activities (2,484.96) (13,007.45)
C. CASH FLOW FROM FINANCING ACTIVITIES
(Repayment) Long-term borrowings during the period (234.36) (147.38)
Proceeds Long-term borrowings during the period (1,665.36) 1,298.56
Payment of finance cost (284.68) (220.74)
Interim Dividend paid during the vear - NCI (8,313.10) (16,987.59)
Net cash (used) in/ from Financing Activities (10,497.50) (16,057.15)
Net increase/(decrease) in Cash & Cash equivalent 3.951.34 6,422.11
Cash & Cash equivalent at the beginning of the period 1,681.19 18,148.10
Cash & Cash equivalent at the period 5,532.53 24,570.21

Material Accounting Policies

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accountants
Firm Regn.Ng: 000561N

734
Mukesh Goyal 01 SR
Partner 4
Membership No, 081810

Place: Noida (U.P.}
Date: November 07, 2025

Accompanying notes are integral part of the consolidated financial statements-(1-49)

For and on behalf of the Board of Directors of

Bhilwara Energy Limited —
;-1 %/-

) b :

.'_ — i

Ravi JhunjhunwEfé ' Riju Jhunjhunwala
Chairman Managing Director
DIN-00060972 DIN-00061060

Krishna Prasad
Chief Financial Officer Compdny Secretary
M.No. F5731




[Bhiwira Erergy Limited
CINr U31101MP2006PLC071693

Spoecial purpose interim o] of Changes in Equily for the period ended Saptembor 30, 2025
a.| Equity share capital
1| Gterenk relporting patiod ondod
Parficulars Ho. of Shares| (¥ in Lakhs)|
Balance As at April 01, 2025 16,57,59,311 16,575.93
Changes in equity share capital fully paid during the period 100 0.01
Changes in equity share capital partly paid during the period 3,51,91,858 351.92
Balance As at 30, 2025 £0,08,51,269 16,937 36
2|Previous reparting pariod ended
Particulars No. of Shares in Lakhs)
Balanco As at April 01, 2024 16,57,59,311 16,575 93
Chanaes in equily share capital during the year - =
Balance As 2 March 31, 2025 16,57,53.311 1667593
3 [Provivus reporting period anded
Particulars No. of Sharas (T in Lakhs)
|Balance As at April 01, 2024 16,57,59,311 16,575 93
Changes in equity share capital during the period i -
- Balance As al September 30, 2024 [Refer nota 2.2} 16,57,58,311 1657593
.| Other equity
1 [Current reponting poriod onded

Raserves & Surplus

Non-Controlling

Particutars . Capital Reserve on | Foreign Currenc: o . Surplus in Statement | Total (¥ in Lakhs} Total (¥ in Lakhs)
CapitaliReserve sonsolidation Translgtion Raser\yle Socuritizx Premium of‘i’mlil and Loss Interest

Balance As at April 01, 2025 10.12 13,995.04 . 31,641.56 41,163.92 96,610.64 66,840.92 1,63,651.56
Profif{Loss) during Lhe period . . - 4,880 60 4,880.60 767179 12,552.39
|Addition in Securities Premium during the period - - 464827 - 4,648 27 = 4,648.27
Foreign currency translalion - 1865 - - 1865 o 18.65
Interim dividend paid during the period - - - - - {8,313.10) {8,313.10)
Chor wo bons during (he period nat of tax E = = - (29.19) {29.19) (33.95) (63.14),
Total - - 18.65 4,648,277 48614 851833 (675.26) 8,843.07
| Balance As at September 30, 2025 10.12 13,955.04 16.65 46,209.83 46,0153 1,06,328.97 66,165.66 172,454,623

|22

Pravious reparting poried ended

Particulars

Rosarves & Surplus

Capital Reserve on

Foreign Translation

Surplus in Statement

Total (2 in Lakhs)

Non-Controlling
Interest

Total (¢ in Lakhs)

Signed in terms of our report of even date
For Doogar & Associates

Chartered Accountants

Firm Regn No:

Place: Noida (U.P.)
Date: Novemnber 07, 2025

For and on behall of the Board of Directors of
Bhilwara Energy Limited

Ravi Jhunjhunwala
Chairman
DIN-00060972

-,

~N

Krishna Prasad

(RN
o -

N~

Chief Financial Officer

Capital Ressrve consolidation Reserve Securities Promium of Profitand Loss
Balance As at April 01, 2024 10.12 13,995.04 - 41,641.56 38,017.38 93,664.10 75,167.18 1,68,821.28
Profit{Loss) during the year E - - . 321823 321823 8,735.85 11,954.08
Iritieri divickersd paidd diring the year - - . (16,987.59) (16,967.59)
Olher comprehensive loss during Lhe year. nel of tax = {71.69) (71.69) (64.52 {136.21)
Total - - - - 3,146.54 3,148,54 (8,316,25) (5,169.72)
Balonce As at March 31, 2025 1042 13,995.04 41,641.56 41,163.92 96,810,64 65,840.92 1,63,651.56

3| Previous roporting poriod ended
Rezerves & Surplus

Particulars tal R Capital Reserve on | Foraign T Securities P\ Surplus in Statement | Total ( in Lakhs) Non;ﬁ;r::r:!llmg Total (2 in Lakhs)

Capital Ressrop consolidation Reserve ecurities of Profit and Loss
Balance As at April 01, 2024 10.12 13,995.04 41,641.56 38,017.38 93,664.10 75,167.18 1,68,821.28
Profil/(Loss) during the period v - - - 7,92133 7,921.33 10,787 17 18,708.50
Interim dividend paid during the period - - (16,807.59) (16,987,59)
Olther comprehensive loss during the period net of lax (9 63) (9.63) 19.17) {18 80)
Tatal - = | = = 781170 781170 E._ZQ?-G'J 1,702.11
!Balance As at September 30, 2024 (Refer note 2.2) 10.12 13.925.04 | 41,841.56 45,820.08 1.01,675.80 8804753 I 1,70,523.39
Material Accounting Policies
Accompanying notes are inlegral parl of the d fi | {1-49)

Riju Jhunjhunwala
Managing Director




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

1. Corporate information

Bhilwara Energy Limited-(BEL) is a public limited company incorporated on 17th May, 2006 under
the Companies Act, 1956. BEL (holding company) together with its subsidiaries is hereinafter
referred to as the 'Group'. Group is engaged in the establishment, operation and maintenance of
power generating stations and tie- lines, sub-stations and main transmission lines connected
therewith. Operation and maintenance of such power generating stations, tie-lines, sub-stations
and main transmission lines as are assigned to it by the competent Government or Governments.
Group has various projects under operation including 14 MW wind power project in Kolhapur (BEL),
86 MW hydro power project (MPCL), 192 MW Hydro power project (ADHPL).

The Board of Directors approved the special purpose interim condensed consolidated financial
statements for the period ended September 30, 2025 and authorised for issue on November 07,
2025.

The subsidiaries considered in the consolidated financial statements are:-

Proportion of Proportion
Name of subsidiary/step Country of ownership as | of ownership
Legend
down subsidiaries Incorporation | on September | as on March
30, 2025 (%) 31, 2025 (%)
1. Malana Power Company | ypc India 51.00% 51.00%
Limited ' '
2. AD Hydro Power Limited . N o
(100% subsidiary of MPCL) ADHPL India 51.00% 51.00%
3. Replus Engitech Private )
Limited REPL India 74% 74%
4. LNJ Greenpet Private .
Limited LNJ GPL India 100% 100%
5. Indo Canadian
Consultancy Services ICCSL India 75.50% 75.50%
Limited
6. Bhilwara Energy Storage .
Solutions Private Limited EE-C e 100% )
7. LNJ Trading - FZCO FZCO Dubai 100% -
8. NJC Hydro Power Limited NHPL India 100.00% 100.00%
9. Chango Yangthang Hydro .
Power Limited CYHPL India 100.00% 100.00%
10. Balephi Jalvidhyut o 8
Company Limited, Nepal BJCL Nepal 95.86% 95.86%

2. Material accounting policies

2.1. Basis of preparation

The standalone financial statements of the Company have been prepared in accordance with the
Indian Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other
accounting principles generally accepted in India. These financial statements have been prepared
in accordance with Ind AS.

These financial statements have been prepared under the historical cost convention on the accrual
basis. The financial statements are presented in Indian rupees (INR) and all values are rounded to
the nearest Lakhs and two decimals thereof, except otherwise stated.




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

Operating Cycle: All assets and liabilities have been classified as current or non-current according
to the Company’s operating cycle and other criteria set out in the Act. Based on the nature of
products and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as twelve months for the
purpose of current and non-current classification of assets and liabilities.

2.2. Summary of material accounting policies

These Special Purpose Interim Condensed Consolidated Financial Statements (Financial
Statements) have been prepared for the period from April 1, 2025 to September 30, 2025 and
includes the Company's Special Purpose Interim Condensed Consolidated Balance Sheet as at
September 30, 2025 (‘Balance Sheet’), Special Purpose Interim Condensed Consolidated
Statement of Profit and Loss (Statement of Profit and Loss), Special Purpose Interim Condensed
Consolidated Statement of Changes in Equity (Statement of Changes in Equity) and Special
Purpose Interim Condensed Consolidated Statement of Cash Flows (Statement of Cash Flows) for
the period from April 1, 2025 to September 30, 2025 prepared in all material respects in
accordance with the recognition and measurement principles of Indian Accounting Standards 34
(Ind AS 34) as notified by the Ministry of Corporate Affairs (MCA) under section 133 of Companies
Act, 2013 (‘Act’) read with Rule 3 of Companies (Indian Accounting Standard) Rules, 2015 (as
amended from time to time).

These Financial Statements have been prepared by the management of the Company, for
preparation of requisite documents, including but not limited to the abridged prospectus, of the
Company and/or required to be filed with regulatory authorities in relation to the ongoing scheme of
Arrangement of Holding Company (Bhilwara Energy Limited) with HEG Ltd. and HEG Graphite Ltd.,
hence do not include all financial information and disclosures as required under IND AS or Division
Il to Schedule 1l to the Act (as amended). As a result, the Financial Statements may not be suitable
for any other purpose.

The Special Purpose Interim Condensed Statement of Profit and Loss for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30, 2024
which are unaudited. Further, Special Purpose interim Condensed Statement of Cash Flows and
Special Purpose Interim Condensed Statement of Changes in Equity for the period ended
September 30, 2025 includes the comparable figures for the period ended September 30, 2024
which have been prepared by the management from the books of account (was subject to limited
review) and September 30, 2025 is audited by the statutory auditors of the Company and
comparable figures for the period ended September 30, 2024 was unaudited.

The accounting policies adopted for the preparation of financial statements are consistent with
those followed for the preparation of financial statements for the year ended March 31, 2025.
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Bhitwara Enorgy Limftes

CIN: U31101MPO0BPLCOTANR]

Notes to the special purpose inferim condunsed Consolidated Financial Stattmonts for the period endod Saptembor 30, 2025 ¥ In Lakhs)
Naon- Current
As at Septomber 30, As at Seplember 30, As at March 31, 2025
7 INVESTMENTS 2025 2024 (Rafer note 22) | Redor note 2.2
Investmont in others (quoted’
1.50.000 {Praviols year 7,50,000) Unit of ¥1 00000 aach of Growaih Ooportunibes Fund-Il [Market value of the NAV 2110877 uog_m 1,724 65 1.150.21 1,546 92
0,00, 000 (Previaus year M) Ll 6] # 100,00 nach ol Singulality SEategic Autznomy Fund [Marwet value of tha NAY T90.52 pach] 0o5 24 - -
2.719.89 1,150.21 1.546,32
Aggrepate smount of fQuated investmonts . = -
Market value of guoted invesimants 2,715.68 1.150.21 1,546 32
Invostments carried at fair valuo through statement of profit and losa 2,719.88 R 1.540.32
Cufrent
As at September 30, As at September 30, As at March 31, 2025
8 INVENTORIES 2025 2024 (Refor note 2.2 {Refor nota 2.2)
Stores and spares*{**} 269962 1471.56 131414
Raw materials and bought-out componenls - 47613 1,499 52
Consumables 2485 2486 24 86
Finished goods 1,035 89 303 707 57
3,760,308 1,975,58 3.540.09
In case of AGHPL® & MPOL*
* Inaledes siste lying with third parties
*inaludes store ing with thind pariss
on-Current Current
9 TRADE RECEIVABLES As at September 30, As at September 30, As at March 31, 2025 Az at Saptsmber 30, As at September 30, As at March 31, 2025
2028 2024 [Refer nigts 2.2) {Refor note 2.2) 2025 2024 (Refar note 2.2} [Refor note 2.2)
Secured,Considered Good
Unsecured,considered good® 3,540.17 3,491.87 3,457 11 3,11508 5,308.56 2,82575
Credil impaired 485 54 32361 465 54 - - -
Less: Provision for expected credit loss (465.54) (323 61) (465 54) - = :
354047 340187 345711 311508 5.308.58 2 H2575
[ If ease af MPCL
*Amound recolvable fef esage of fansminiion Ine by HPSEB which will ba received onca the matter wilt be (matly. dsposed ol
Curront
As at September 30, As at Seplombor 30, Az at March 31, 2025
10 CASH AND CASH EQUIVALENTS 2024 [Rofr note 2.2) (Reafit nots 2.2)
{a) Balance with banks
Cash on hand 489 426 399
Cheques on hand 7531 = -
On Cash Credil Account® 7254 - .
In Current Accounts 2,83597 931.82 742.32
(n Depasit Accounts (with original malurity less than 3 months) 254382 23,634 13 83488
5,532.53 24,570.21 1,581.18
[1:]] Bank balances {other than cash and cash equivalents )
Margin money (held as securily) 2,374 03 77422 1,040 00
In deposit accounts {Bank depasits vath remaining malunly more than 3 months but less than 12 months) 49 965 39 2317314 4887510
52,319.42 23.947.38 48,615.10
I case of REPL
*Cash credd socount showing debit bolance kave been presented o6 'Cash and canh edimvalent
Tion- Current Currant
1 LOANS As at Seplember 30, As at Septamber 30, As at March 31, 2028 As at Septombaer 30, As al September 30, As at March 31, 2025
2025 2024 (Refar note 2.2 [Refer note 2.3} 2025 2024 [Refot note 2.2) [Refet note 2.2}
Loan io ampddjess® BT 60.48 53.69 5905 [INE] 49.9¢
5217 680458 51.69 58.05 984.73 ARET
- Related Parties
Loan lo related party (Erstwhile wholly owned subsidiary company}
- Inlerest bearing loan - - 147 40 -
- Inlerest [ree Joan > - 1,283 54
Interest free loan
- Unsecured, considered good 2,008 52 3,306 98 2,008 52 - -
= Unheguted, convidared deybbiul 1,300 00 - =
Less: Provision against credil impaired loan (1,300.00}) - - - -
s PRSP L 207055 336748 56.05 1.525.87 49.27
in cano of AEFL
“ Nole: Loan lo relaled party is al [air value, lhe transaction value of which was 2 30 00 Lakhs The (oan Is an inlerest-free (can (hat has been extended for the personal purposes of the director. It carries a repaymant lnrm of 2 years, with
each nstalment amounling 2 1 25 Lakhs
Flan- Curant Current
As at September 30, As at Seplember 30, As at March 31, 2025 As at Septomber 30, As at Septamber 30, An at March 31, 2028
12 OTHER FINANCIAL ASSETS 2025 2024 {Refar note 2.7} {Rotar note 2.2) 2025 2024 {Refor note 2.2} {Refor note 2.2}
{a} SECURITY DEPOSITS
Security deposits 316 69 287 29 282 54 1266 082 343
Oeposil with NSDL 150 150 150 - -
Bank balance less than 12 month maturity - 47365
Deposit with malurily more lhan 12 month 699 56 1,219 39 .
Recoverable from Himachal Pradesh State Eleciricity Board Limited (Net), - 291955 - - - -
Interest accrued on bank deposit 52 85 - 042 1,341 28 1,033 09 1,286 20
Retenlion money 48 46 26.59 46.31 - - .
- Unsecured, considered good
Advancet recoverabile m exnh ar kind tom others) - . - 57.76 57.76 57.76
1.119.06 4,454.32 804.42 1.411.70 1.001.87 1,347.3%
Nan- Current Current
1 TAX ASSETS Ax at September 30, As 3t Saptember M, As at March 31, 2025 As at Septembar 30, As at September 30, As at March 31, 2025
2024 (Refor nots 2.3) efar nolo 2.2 2024 {Refor note 2.2) {Rafer note 2.3)
TDS receivable & advance laxes(nel of provision} 2,74292 1.620.15 1,261 54 139 15 14,58 5211
Mat Credit 110.19 7013 A4 91 - - -
2,853,191 1,600.28 1,346.45 136815 14.58 52.11
Non-Currant Curront
14 OTHER ASSETS #As ot Septomber 30, As ot Saptembar 30, As at March 31, 2025 As at September 30, As at September 34, As at March 31, 2025
2025 2024 (Rofer nole 2.2) {falns note 2.2} 2024 (Rafer note 2.2) (Refor note 2.3)
Balance wilh Government aulhorities (GST input tax credit) 47 42 - 1116 1,220 13 820 94 1,355.85
Balances with government authorities (Cusiom duty receivabie) - - - 7832 424 .
Upfront premium* 6,336.25 6,336 25 6,336 25 - - .
Capilal advances 714 47 - 12610 6457 6191 61.91
Trade advance 1o suppliers - - 24954 1,292 87 32502
Delerred employee benefils expense - 065 - 065 157 144
Advance lo credilors/capital creditors 7778 1,40 4,756 55 106 14 2506
Advances (ecoverable - - 177 62 1140 368
Advance lo employees againsl expense - - - 223 348
Advances to employees - - 058 6160 3101 -
Piepald expenscs 3001 1120 3560 1,568 78 654 30 43676
Assels held for sale (Scrap items) - . 958 958 958
Gratuity fund receivable - - 197 -
Advances to Suppliers
- Unsecured, considered good 344 . 122 30 17764 70 00
- Unsecured, considered doubtful 24 40 N 24 40 . 849 40
- Less: Prowvision tor doubtful advances (24 40) . (24 40) = (849 40) -
720937 6,348, 50 8,500.60 B.311.687 3.177.05 2,289.30

In casu of NJC

*The management ¢f NHPL 19 of Me view (o1 ihe uplronl premeum deposled ot the ume of allcbment amounting to 7.2
par tep=2ii of wildlife inslitute of India W11

& &0 Lakhs would be refunded by the Gewernmenl of Arunacnial Fracesh as the project could not be undaettaken on

In caso of CYHFL

—
“The management of CYHFL 15 of the view (hat the opirni premum deposited at the fima of allstmant amounting to #3,78% 47 Lakhs would be refunded by the Directorate of Energy, Government of Himachat Pradesh on surander of fhef
prosect due Lo Lhe events bayana the control of CvHFPL
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Bhilveara Energy Limitod
Ik U31101MP2006PLC071693

Consalidated Finanely Statoments for the period ended September 30, 2025

(¥ in Lakhs})

As at Soptember 30, As at September 30,

EQUITY SHARE CAPITAL

As at March 31, 2025

Issued,subscirbed and fully pald up

2025 2024 (Refer nole 2.2} (Refer nota 2.2)
Authorised
2040,00,000 (previous year 20,00,00,000) equity shares of 210 00 each 2,40,00,00,000 2,00,00,00,000 2,00,00,00,000
Nil {orevious year 40,00,000) cumulative redeemable preference shares of 2100 00 each = 40.00,00.000 40.00,00,000
2,40,00,00,000 2,40.00,00,000 2.40,00,00,000
As at Seplembar 30, As at September 30, As at March 31, 2025

(Refer note 2.2)

2025 2024 [Refar note 2.2)
i ]

15,57, 58,411 [previous yaar 16,57.55.311) squity shares of ¥10 each fully pad up 16.575.94 16.575.93

16,575.63

351,07 858 (predoUs fearnil] eqully shrares of #10 each partly pakd up® 351.82 = -
Total Issued subscribed and fully paid up sharo capital 16,827.80 16,575.93 16.575.93
*The Parlly Paid up shares has been issued to Singutarity Growth Opportunities Fund-Il and other inveslors as per the terms of Share and {SSHA) wilh them and fo the

shareholders' resolution dated 9th April 2025 and 18th August 2025. The call on parlly paid share shall be made as per the terms of SSHA The Board of Directors in their meeting held on 9th September 2025 has decided to make first

call @ 2 35 52 per share {including secunties premium) on {ranche-1 and | he-2 As on 1st 2025, the has received ® 123.37 Crores out of lotal first call amount of ® 125 00 Crores
Notos:
(a} Reconcilintian of the squily sharas outstanding at the beginning and at the ond of the potiod
Parliculars s 3t 30, 2025 | As at Saf 10, 2024 (Refer note 2.2) A& al March a1, 2025 (Rotar neio 2.2)

MNo. of shates P in Lakhs) No. of sharos) ¥ In Lakhs} No. of sharas] (€ in Lakhs]
Shares outstanoing at the beginning of the period 16,57,59,311 16,575 93 16,57,59,311 16,575 93 16,57,59,311 16,575.93
Shares issued during lhe period (fully paid} 100 001 - = = -
Snares [msusd during the penod {partly paid) 3.51,91,858 35192 - - o -
Shares cutstanding at the end of the pericd 20.06,51,26% 16.827.88 16.57,59,311 1857593 18,57,56,311 16.575.00

(b} Termalfrights attached to equity shares

Lhe Board of Directors is subjecl Lo the approval of the shareholders in the ansuing Annual General Mesting

The company has only one class of equily shares having par value of 10 per share Ewmch halder of eqully shares i3 entilied Lo one vote per share. The company declares and pays dividends in Indiah Rupses. The dividena proposed by

{0} Aggregate humber of bonlk shates ikusd. sharen nsued for consideration other than cash and shafen bo Back during 1ha period of fva years immediataly preceding (he reporing date: Nil
g te reporing cobe N

In Ihe event of liquidalicn of the company, Lhe halders of equity shares will b= =ntitled to receive remaining assels of the , affer di of all p The distribution will be in proportion to the number ol equily
shares held by gazh of the shargholdes
(] Datoils of equity sharsholders holding more than 5% sharea in the Company |
P L al 30, 20 Azt 10, 2024 {Refer noto 2.2) A5 at March 31, 2025 (Refer nota 4.4]
MName of ihe Share Holdors Mo of unmon’ % holding Ne. of n‘nam] % holding No. of shares) % holding
Equily sharos of 210 each fully paid up
HEG LIMITED 8,12,32.560 4042% 8,12,32,560 49.01% 8,12,32,560 49.01%
LNJ SPARK ADVISQRY LLP 3,54,69,782 17 65% 3,54,69,782 21 40% 3,54,69,782 2140%
RSWM LIMITED 1,25,24 960 623% 1,25.24,960 7 56% 1,25,24,960 7 56%
BHARAT INVESTMENTS GROWTH LIMITED . 1,06,54,761 643% - -
REDROSE VANIJYA LLP 3,65,31,106 18 18% - = 3,65,31,106 22 04%

16,57,58,408 8249% 13,96,52,063 84.35% — 16,57,58,408 | 100.00%
\s pur-tha records of the company, including its register of shareholdaremembais and other dectatation received fremine garding beneliciai intares! the obove ing represants bath legal and Bensticial
[d} Shares held by promotar
Particulars Promotor Namo As ot a0, 2025 As al Saptember 4 wr note 2.2) A5 al Morch 31, 2028 (Rofor nols 2.2)

No of Sharea| % Of total shares No of Shares % Of total shares No of Shares % Of totai shares.
Eguity shares of 710 sach fully psid HEG Limiteg B 12,32, A0 A2% B 1232560 49.01% #,12,32.580 43 01%
Equity shares af #10 each fully paid LhJ Sparl Advindry LLP 17.65% 31,5469 783 21.40% 35469782 21.40%
Equity shares of 790 each fully pald RENM Limited 1,25.24.5860 B.23% 1,25 24,660 7 56% 1.35.24,560 756%
Equity shares of 210 each fully paid Redicde Vanijya LLP 38531108 18 18% - - 36531108 2204%
Equity shares of 210 each ully paid Eharat | Lirorweth Limmi = B 1.0654,781 6 43% - -
Equity shares of #50 sach hilly paid Ravl Jnunjhuresata 000 0000455 =00 0.00054% 900 0.00654%
Equity shares of #30 each ully. paid Rijy dhinjhuriwala 2 D.0000010% ) 0.0000016% 2 0 0000012%
Equlty shores of £10 eacn fully pald  [Ristabh Jhunjhunvala 1 0.00000050% . - 000000050
Total I 16,57,59.311 B2.40% 11,88.62 860 B4.35% 16.57.50,31 100.00%
A5 por iha reaonds of 1he Company, | its register af and other declaration recerved trom fhe sharehol

feparding bene lielal interest, the sbove shareholding represents both ME! and beneficmal

16 | OTHER EQUITY | (¥ In Lakhs})|
|8} Capital resetve
Auat April 01, 2024 10.12
Additioh dunihg the period -
An ul Septembar 30, 2024 (Relar note 2.2) 19,12
As at April 01, 2024 1042
Aaditlan during thee yoar -
#Aa at March 31, 2025 10.12
Adghitian during the panod .
#fs ot Soplambaer 30, 2025 1012
(b} Capital Resurve on consolidation
Az at Aprll 01, 2024 13,995.04
Addilion tiatlng the pened -
As at 30, 2024 |Refer noie 2.2) 13,995.04
As al April 01, 3024 13.995.04
Hddien dufing e yesd .
Ax af March 3, 2025 13,995.04
Addisen duting ihe parled .
As ol Septomber 30, 2025 13,895.04
e} Foruign Currangy Translation Rosorve
A at April 01, 2035 -
Addinan duririg the period 1065
As at Soptember 30, 2025 18.65
(d) Sucyrities Promium
fus at April 81, 2028 4104158
#A3d: Pramium gn dstee ol Equily Shares -
Az at Septombor 30, 2024 |Refor noto 2.2) 41,841.,56
A al April 01, 2024 41,841.55
Add Pramum on msus af Equity Shares -
fis at March 31, 2025 41,641.56
#cd: Promuum oo mawe of Eqaity Snares 4548.27
1 Mus at Soptember 30, 2025 46,289.83
le} Retalned Earnings
As ot .héril 01; 2024 38,065,91
ProfithLosa} during the period 7,921.33
A at Soptamber 30, 2024 {Refer noie 2.3) 4554724
As at April 01, 2024 38,065 91
Profit!{l.oss) during the yesar 321823
As gl March 31, 2025 41.204.14
Profitil.ess] dunng the period 4,880 60
As 3t Sof 30,3025 46,104.74
{1} Other eomprohensive income
A5 at April 01, 2024 148.53)
Z Wi = (1170
-Income Tax felating Be-measurement icsses on dafined banght plana 207
As at Soptembet 30, 2024 (Rafer note 2.2) {58.10)
An at April 01, 2024 {48.53}
- Remeasuremant gainafikzsses] on delined benelit plans (95.55)
- Ingome Taxzelalleg R Iesnes on defined benalll plahs 2385
As at March 31, 23025 120,22
R o on delined benall grans 139.50)|
- Income Tas (elating Re-maasurement leasen on defined beneht plans 1041
As al Septembar 30, 2025 [140.41)
| Othor Equity As ai September 30, 2025 1,06,328 97
{a] Non Controliing Intofast
#is at April 01, 2024 7515718
Addiron Zuning the periog 10.7ar.17
Trfetim deaderd paid curing ho period 116,557 55)|
- He-maasurement gane/losses) on delined bansit plans 11118
- Income Tau relating R \zsees on defined banefil plans 199
68,947.59

Ais ot Soptember 30, 2024 (Rofer note 2.2)




[Bhilwara Enorgy Limited

GIN: U31101MP2006PLCO71693
Nat

5 1o the special purposa Interim condonsed Caonsalidated Financial Statomants for the Erlnd endod Septombar 30, 2025 (fin Lnklul
As at April 01, 2024 7515798
Adgditlen dunng the yea B735.85
e e [16.587 57
- Ae-measuramant gamsllosses}on defined benofit plana {B8.23)
- Iricame Tax relating Re-measuremant losses on defined tanelil plans 217
As at March 31, 2025 BO B40.92
Addilion during the perod 767175
Interim drvidand paid during ihe period 16.313,10]
- Re-measurament gaintiloutas) on datined benefit plans {45.35)]
- Incomae Taw felating Re-measutzmant lssses on dalined banetil plans 1141
As at Soptombar 30, 2025 66,185.00
Totl Equity Ad af Seplember 30, 2025 1.72,404.83

Nature and Description of Resarve :

(I} Capital Reservei-
Capilal reserve fa defined &5 a rs: e gf a cornparate enjerprne which s ngt available for distzibution ns deidend
[il) Secutities Promium:.
Socutdios Premium = bsed 1o record {he on m5us ol shared. The reserve can be ulii=ad only In 2ccordance with he provisions of the C Ad. T3
Non- Curfent Curtant
17 BORROWINGS As al September 30, As al September 30, As at March 31, 2025 A at Septambar 30, As al September 30, Asn at March 31, 2025
2024 |Refor note 2.2} [Refor note 2.2) 2025 2024 {Refer note 2.3) (Rater note 2.2}
{al Torm Loans
From Banks {Secured) 2,11675 2,584 71 2,351.11 468 40 467,64 48810
Working Capital Loan {(WCDL) - - - 2,450.00 - 2,500.00
Term Loan from others - - 2597 .
Unsecured borrowings
(b} Bank overdrafl
HDFC Bank | Cash Credit Account | 57500001128080 - . - 1,022.43 31963
ICICI BANK CASH CREDIT FACILITY - - |- 1,465 54
ICICI BANK OVERDRAFT FACILITY - - - 169.51 330 55 -
211675 2.584.71 2,351.11 3.067.91 1,846.59 4.753.27
Hon- Current Currant
18 Lease liabilities As at September 30, As at Saptember 30, As at March 31, 2025 Ns al Septambar 30, As at Septsmber 30, As at March 31, 2025
2024 (Refor note 2.2} (Rafer note 2.2) 2025 2024 [Reler note 2.2) (Raler poto 2.2)
Looss llatibties 163.25 108 74 (13 B1.75 4115 44,82
182.25 108.74 86.66 51.75 41.15 4492
Hon- Currant Curtant
19 TRADE PAYABLE As at Seplember 30, As at September 30, As at March 31, 2025 As at September 30, Az at September 30, As at March 31, 2025
2025 2024 (Reofor nots 2.2} {Rafar note 2.2) 2025 2024 ;RIDIM‘ nole 2.2} {Refor nota 2.2)
Total outstanding dues of riro mrifrigrises and small elerprises - - B 35305 12567 208.13
Total oulstanding duss of Trade Payable oinor than micro enterprises - - 1,137 45 2699 99 1,293 11
- - - 1,450.50 283588 1,501.24
*Note: O toguited under Section 22 of the Micro. Small and Modiom Enterprises Bavelopment Act, 2006
Particulars As at September 30, As at Septembar 30, As at March 31, 2025
2024 {Refer note 2.2} {Reler note 2.2}
The prncipal nmount unpald 1o apy suppler as ot the end of tho pened 35305 125 67 208.13
The inlerest dus an princmal smount remaining unpaid b any suppliar as at ihe and ol ire peEnod % - -
The amount of inferest paid by the Company in lerms of seclion 16 of the Micro, Small and Medium Enterprises Development Acl, 2006 (MSMED Act),
along wilh lhe amounl of the paymenl made (o the supplier beyond the appointed day dunng the period =
The amount of interest due and payable for the period of delay in making paymenl {which have been paid bul beyond the appointed day during lhe
period ) but wilhoul adding the interesl| specified under lhe MSMED Act
Tne amount of mterest acciied and remammg Unpaid atthe end of the perod 2 =
The amounl of furlher inlerest remaining due and payable even in the succeeding maniod | until such dale when the intaiest duss as abave are actually
F3id lo lhe small entesprzs, for the putposs of disallowancze 3s 3 deguctivln pxpendiluie under lhe MSMED Act =
! Ducs 1o Micro and Small Enterprises have been delermined (o the extent such parhies nave pesn i o the bass of & collected by the o Thiz has been relind upon by the sutilom.
| Non- Current Current
As at Saptambar 30, Ar at Septembar 30, #As ot March 31, 2025 Az at Septomber 30, As al Septamber 30, As at March 31, 2025
20| | G ER IR S 2025 2024 (Refer note 2.2) {Refar note 2.2) 2025 2024 (Relat note 2.2) {Refut nole 2.2)
Secunty deposils frem employees - - 1065 1248 1274
Sundry deposit = - = 5166 .
Deposit from conlractors and others - 009 945 .
Creditors for capilal expenditure - = - 9444 377.84 138,69
Employee relaled payables - 1,96575 15567 1.154.08
Other payable - 556 55 29149 306,19
Expenses payable 002 0.53 104
Interesl accrued bul not due on loan from bank and financial institulion - 16.37 2105 36,93
Interesl accured on wheeling charges - 69 14 - 69 14
Payable for purchase of Property, Plant and Equipment including CWIP - - 436 12 - 2245
Amaunt dus ts greup 5 - 3.29 1.07 370
L3 = = 115242 $21.24 1.744.00
Hon- Current Current
21 PROVISIONS As at Septomber 30, As at Septamibar 30, £in at March 31, 2025 A5 ot Seplember 30, A5 ot Septomber 30, As at March 31, 2025
2025 2024 [Refor note 2.2) {Refer note 2.3) 2025 2024 (Refar nota 2.2) (Rafar note 2.2}
A Provision for employee benelits
-Gratuity 13368 10977 12775 144 09 5307 21867
-Leave encashment 746 49 563 96 61520 46 51 48 40 102,10
-Conlinuity Loyalty Bonus - - . - 88 56 -
— A i
BAD.1T 673,73 74295 190.60 1940.03 2077
B. Other Provisions
- Producl warranlies/conlractual employees® 27830 5148 21527 329 368
27830 51.48 21527 3.2 - 3.68
1.158 47 725 958.22 19189 180,03 324.45
In caso of MPCL
“The Campany s accued provision for mtirement Benslils {or conbrosiusl employees wimch is derned fram entored with {Re vandol
HNon- Current Current
22 TAX LAIBILITY Ax gt Septombaer 30, As at Septembor 20, A= at March 31, 2025 As at Soptember 30, As at Saptember 30, As at March 31, 2025
2025 2024 (Rafer note 2.2} (Rafer note 2.2} 2024 [Rafar nofo 2.2) {Refer pote 2.3)
Prowvmnn fof L - - - 200,95 1,228 24 -
- - P90.85 1,228.24
naon- Currant Currmnt
23 OTHER LIABILITIES As at September 30, As at Septomber 30, As at March 31, 2025 Az at Saptembor 30, An at Soptombar 30, Ms at March 31, 20258
2028 2024 {Retor note 2.3} {Rafer note 2.2} 2025 2024 (Rotar note 2.2)
Advances recelved from customers = a a 4,558 14 1,849 24 1,955 28
Retenlion money payable - - 2206 6259 47 15
Deposit from contraclors and others 57 42 - - 2824 - -
Secruity deposil received Irom contraclors ang olhers 100 5612 - - 3231
Wilhholding tax - - 2898 1825 -
Professional lax - - 034 022 E
Stalutory dues payable - 248 89 162 51 36173
Olhers Payable - - - 307 244 244
GST Payable - 2125 816 130
Payable towards expenditure on Corporate Social Responsibilily (CSR) - - - 442 59 - 269 32
58 42 £8.12 5.353.58 2.103.41 2,669.53




Bhiiwara Enargy Limited
CIN: U31101MP2006PLC0O71803

Hotos to the spoclal purpose intdrim condensed Consolidated Financlal Statomants for the poericd ended Soqlumtmr 30, 2025 (¥ In Lakha)
o Current Current
As at Soptember 30, As at Septombor 30, As at March 31, 2025 As at September 30, As at September 30, As at March 31, 2025
24 DEFERRED TAX ASSETS / (LIABILITY) 2024 {Refor note 2.2) {Refer nota 2.2} 2024 (Refer note 2.2) {Refaer note 2.2)

[A) Tax effects of items constituting deferred tax ossots:
Brought torward depreclation 76804 6,625.34 6,552 90 - -
Provision for doubtful advances . 207.64 - ks = -
Provision for employee benelits 26094 11268 264 50 . -
MAT Credit entitlement * 151.86 - - = -
Olhera / Lease liabilities 19526 14545 8314 - - ]
Faii-vilus mansuremienis - (288) - - ~
Unabsorbed Deprecialion 1,476 84 - - - -
Propenty, plant & equpment 285 136 - - -
Provigion lot nipenns afewed lor tax purpese an paymend basi| 6367 17.58 50.85 - -

Total Daforred tax asset (A) 2.767.60 725003 6,851.08 - - =

(B] Tax effects of ltems constituting deferred tax iiapiiity:
Property, plant & equipment* 23,686 11 23,989 84 23,790 62 = - -
Fair value measurements 2598 1718 754 -
Right-ol-us assals 5563 38 10 3143 = -

| Total Daferred tax fisbllity (B) 2378772 2404512 21,820.50 -
|| HotBoforred tax assots [ liabllity (A=B) 121.000.12)| {16,786.00) 118,678.20)




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed Consolidated Financial §

1ts for the period ended September 30, 2025

(¥ in Lakhs)

For the period ended

For the period ended September|

For the year ended March 31,

2] "REYENURIFROMOFERATIONS September 30, 2025 30, 2024 {Refer note 2.2) 2025 (Refer note 2.2)
a) Sale of power and services 30,122.07 41,359.67 51,368.24
Less : PPA charges (1,80) (1.80) {3,60)
Transmission charges received 1,850.91 3.179.59 5.372.12
31,971.18 44,537.46 56,736.76
b) Other operating revenues
Sale of REC/CERS 315.62 - 1,034.07
315.62 . 1,034,07
32,286.80 44,537.46 57,770.83
For the period ended| For the period ended September| For the year ended March 31,
2 N September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Interest income on
- Bank deposits 1,832.66 1,452.41 3,318.52
- Financial asset measured at fair value 1.39 1.84 3.46
- Fair value gain & loss on re-measurement of investment 173.56 150.21 46.32
- Employee's loan 1.38 0.74 2,78
- Income lax refund 3.57 2,62 67.68
- Interest Others 23.54 15.55 19.79
Nel gains on foreign exchange flucluations 27.57 85.05 156.60
Miscellaneous income 17.78 142.38 138.92
Sale of emission reductions - 88.50 -
Expenses on sale of certified emission reductions (15.35) -
Liability no longer required - - 0.03
Gain on derecognition of lease liabilities 4.65 0.48 0.48
Duty drawback - 7.22 7.22
Net gain & loss on sale of assel - - 0.05
Insurance claim 2,394.67 64.20 64.53
Profit on sale of vehicle 2.88 - -
Sale of scrap 0.32 2.04 2.64
4,483.97 1,997.89 3,829.02
For the period ended| For the period ended September| For the year ended March 31,
e e September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Wheeling cost 680.35 382.09 6,988,10
Open access charges 63.00 89.15 132.72
Scheduling & Professional Charges - 107.26 -
Bulk power transmission charges - - 122.87
743.35 578.50 7,243.69
For the period ended| For the period ended September| For the year ended March 31,
28 COSTIORMATERIALCONSUMED September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Opening balance of invenlory 1,524.38 594 .88 234,53
Add: Purchases 2,131.22 4,047.89 6,360.66
Less: Closing balance of inventory 1,418.13 861.34 1,524 .38
2,237.47 3,781.43 5.070.81

For the period ended

For the period ended September

For the year ended March 31,

R A September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Purchases made during the period - 2,089.71 3,064 .63
- 2,089.71 3,064.63
For the period ended| For the period ended September| For the year ended March 31,
S0f|  CRHANGES|INIINVENTORIESIORRINISHED/GOODS September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Stock at the beginning of the period
Finished goods - baiteries 707.57 = 3.03
707.57 - 3.03
Stock at the end of the period
Finished goods - batteries 1,035.89 - 707.57
1,035.89 - 707.57
{Increase) / decrease in finished goods (328.32) - (704.54)
For the period ended| For the period ended September| For the year ended March 31,
o ENREBVYEEBENEEIT EXGENSES SeptenF:ber 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2}
Salaries, wages and bonus 4,749.20 274222 6,359.08
Contribulion to provident & other funds 224.68 147 .45 373.64
Workmen & staff welfare expenses 81.70 76.82 134,81
Leave compensation expense - 8.87 -
Gratuity expense 14,10 4541 29.14
5.069.68 3,020.77 6,896.67
For the period ended| For the period ended September| For the year ended March 31,
g GIENCEEOST September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Interest on
-Inlerest expense on working capital from bank - 23.02 ~
-Inlerest expense on lease liabilities 9.25 6.08 12,64
-Inlerest expense on term loan measured at amortised cost 100.64 132.61 251.70
-Working capital 138.86 - 150.55
-Lean facilities processing charges - 5.00 9.00
-Less: Borrowings cost capitalised at effeclive rate of interest - (27.41) (27 41)
-Term loan from other - 3.00 332
- Net gains on foreign exchange flucluations - 0.17) -
- Other borrowing costs 0.15 0.46 6.52
- Other interest 0.64 12.81 2,552.68
- Bank charges 35.14 65.34 100.54
284.68 220.74 3,059.54

33

DEPRECIATION AND AMORTIZATION EXPENSES

For the period ended
September 30, 2025

For the period ended September
30, 2024 (Refer note 2.2)

For the year ended March 31,
2025 (Refer note 2.2)

Deprecialion on tangible assets 2,488.35 2,425.16 4,880.53
Amortisation of inlangible assets 44.41 24.66 37.44
Depreciation of righl-of-use asset 31.51 20,10 43.46

2,564.27 2,469.92 4,961.43




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed Consolidated Financial Statements for the period ended September 30, 2025

(¥ in Lakhs)

For the period ended

For the period ended September|

For the year ended March 31,

September 30, 2025

30, 2024 (Refer note 2.2)

B O September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
Rent 40.95 32,04 59.81
Rates & taxes 27.47 1.99 56.09
Fees and subscription 52.18 45.28 105.66
Advertisement & Publicity 3.63 17.75 36.62
Testing and installation charges 81.41 15.49 103.58
Recruitment expenses 8.74 1.61 15.79
Lease renlal 0.31 0.05 0.36
Stores, spares & other consumables 272.23 267.87 420.12
Power and fuel 180.64 137.32 339.36
Travelling & conveyance expenses 326.30 203,22 527.17
Communication expenses 10.58 5.08 21.22
Insurance charges 591.73 437.68 826.88
Car running & maint. and hiring expenses 1.59 60.08 1.26
Operation & Maintenance charges 77.60 74.49 150.50
Repair & Maintenance:-

-Building 18.39 17.35 56.00
-Plant and machinery 588.67 491.34 1,188.55
-Others 99.60 149.22 225,26
Donalions 98.70 180.15 250.15
Electricily expenses 241 2,08 4.28
Payment lo auditor (Refer Note (I) Below) 39.80 32.65 103.39
Legal & professional 2,343.35 434,74 1,076.34
Social welfare expense 82.76 37.25 102.38
Warranty expenses 60.39 24.87 132.34
Brokerage and commission 1.73 - -
Corporate social responsibility expenses 312.14 287.95 553.81
Printing & stationery 8.25 5.67 18.80
Miscellaneous expenses 95.64 69.94 269.63
Loss on disposal of property, planl and equipment including CWIP 1,238.24 4.03 723.74
Outsourced support cosl 54.91 47.79 120.00
Security arrangement expense 174.60 150.16 323.89
Obsolescence in store, spare and other consumables inventory - - 32.01
Provision for doubtful debts (0.01) - 1,300.00
Allowance for expected credit loss - - 147.13
Bad debt wrillen off 1.76 2.54 81.32
6,896.69 3,237.68 9,373.44
15 Tax Expense For the perlod ended| For the period ended September| For the year ended March 31,
September 30, 2025 30, 2024 {Refer note 2.2)| 2025 {Refer note 2.2)
Current tax* 2,631.34 3,761.76 1,897.84
Deferred tax 4,144.51 8,840.67 8,823.00
Tax related to earlier years - - (25.96)
MAT Credit utilised/{recoanised) during the period {25.29) (174.33) (14.78)
Total Income tax (credit)/expenses recoanised in the current period 6,750.56 12,428.10 10.680.10
For the period ended| For the period ended September| For the year ended March 31,

36 O September 30, 2025 30, 2024 (Refer note 2.2) 2025 (Refer note 2.2)
(i) Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans (84.96) (22.86) (181.78)
- Income Tax relaling Re-measurement losses on defined benefil plans 21.83 4.06 45 59
Other comprehensive income for the period (63.13) (18.80) (136.19)

37 EARNING PER SHARE For the period ended| For the period ended September| For the year ended March 31,

2025 {Refer note 2.2)

a) Profit/(Loss) from total operation attributable to equity shareholders

% in Lakhs) 4,880.60 7,921.33 3,218.23
b} Weighted Average number of Equity Shares outstanding during the

period - Basic and Diluted (¥ in Lakhs) 1,675.29 1,667.59 1,657.59
Earning Per share - Basic (%) (a/b) 2.91 478 1.94
Earning per share - Diluted (%) (a/b) 291 4.78 1.94
Face value per share (¥} 10.00 10.00 10.00




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

38. Segment Reporting

The Company's activities during the year involved power generation, consultancy services and Battery energy
storage system (BESS). Considering the nature of Company's business and operations, there are 3 separate
reportable segments in accordance with the requirements of Indian Accounting Standard (Ind AS) 108
‘Operating Segments’. The Chief Operational Decision Maker monitors the operating results of 3 segments for
the purpose of making decisions about resource allocation and performance assessment and hence, the

additional disclosures are provided as follows:-

Particulars

For the period ended

September 30, 2025

September 30, 2024
(Refer Note 2.2)

Segment Revenue

(a) Power 28,181.85 35,829.57
(b) Battery energy storage system (BESS) 3,714.29 8,339.55
1 (c) Consultancy 579.47 370.70
Sub total 32,475.62 44,539.82
Less : Inter-segment revenue 188.81 2.36
Net segment revenue 32,286.80 44,537.46
Segment results (profit(+) / loss(-) before tax from each segment
Profit/Loss before tax
(a) Power 19,667.73 29,866.65
(b) Battery energy storage system (BESS) (526.85) 1,125.73
2 (c) Consultancy 162.07 144.22
19,302.95 31,136.60
Less: Provision for taxation
Current tax 2,606.05 3,761.76
Deferred tax 4,144 .51 8,666.34
Loss after tax 12,552.39 18,708.50
3 | Other information
| | Segment assets
(a) Power 2,11,313.99 2,02,826.57
(b) Battery energy storage system (BESS) 16,089.66 12,838.06
(c) Consultancy 846.83 795.76
Total assets 2,28,250.48 2,16,460.39
Il | Segment liabilities
(a) Power 23,530.46 29,070.14
(b) Sale of products 15,053.41 10,041.04
{c) Consultancy 24412 290.93
Total liabilities 38,827.99 39,402.11
lil | Capital expenditure (including capital work in progress)
(a) Power 1,26,851.87 1,27,841.51
(b) Battery energy storage system (BESS) 6,158.01 5,656.19
(c) Consultancy 21.22 12.53
! 1,33,031.10 1,33,510.23
IV | Depreciation
(a) Power 2,561.07 6,961.11
(b) Battery energy storage system (BESS) 238.58 155.62
(c) Consultancy 3.20 1.37
2,802.85 7,118.10




39.

Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

Statement containing salient features of the financial statements of Subsidiaries/associates companies/joint
ventures (Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of the Companies
(Accounts) Rules, 2014 (Form AOC-1).

Part “A”: Subsidiaries

40.

T — - = 0 qh) o T -]
TR 58 | 8 | 83| » | Z 53| Szf| 4%
L= " — —

_ 3 E 3 SE | 835| SE| £o | =3 | TE| 855|225
Particulars/ < o2 53 wodl &3 B ol 295 53;: a£ -
subsidiaries gE 5 E e Sot| O2 =N TE| 88x| O |mg3ES

S8 £ 28 | 294 38| 2 5 | 03z 958|858
25| o 8§t |25 | 3E| 3 8 58| E98| 5
O < 14 o =2 > 7] o
M~ M~ ¢4 w << 0 (2] - (=2 [+2]
dhects g g 8 S| 8| 8| 8| B g | 8
when N N, N N N N N N N N«
subsidiary g | & g | & | & | g | &| g | g | g
was acquired = = ] & Gt ha = 3 o <
E:"fi’ggmg 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26 | 2025-26
Eep"“’”g INR INR INR INR INR | AED | INR INR INR | NPR
urrency
Issued,
;:ibds‘;:bed & | 1475257 | s6,015.28 263.50 510.00 | 2.001.00 | 954.41 5.00 3,000.00 70.66 1,669.17
capital
Reserves 69,701.28 | 52,583.28 772.75 (13.37) | (21.74) | (181.69) | (32.95) | (94.69) 532,05 | (245.72)
Total assets 88,302.96 | 1,29,482.40 | 16,089.66 | 4,007.56 | 6,363.74 | 773.32 | 2,549.23 | 3,973.69 | 846.83 | 1707.33
Total liabilities | 3.849.10 | 20,883.84 | 15,053.41 | 3,510.93 | 4,384.48 0.60 2,577.18 | 1,068.38 | 244.12 283.88
Investment (except in subsidiary)
Turnover 7,686.59 19,390.30 3,714.29 0.26 579.47
g:f't before | 55 42633 | 1507067 | (52685) | (13.38) | (19.68) 1.76 (128) | (2578) | 16207 | (1.02)
,';r;"’iSiO” for | 410080 | 380114 | (133.04) - (6.45) -
Profit after
taxation 2131644 | 11,260.53 | (393.81) | (13.38) | (19.68) 1.76 (1.28) (25.78) 168.52 (1.02)
Proposed Dividend
0,
% of : 51.00% 51.00% 74.00% | 100.00% | 100.00% | 100.00% | 100.00% | 100.00% | 75.50% | 95.86%
Shareholding
Contingent Liabilities and Commitments (to the extent not provided for)
. Contingent Liabilities
) In case of Holding Company
As at
Particulars September 30, As31a t zl\:l)azgch
2025 ’
(a) Claims against the company not acknowledged as debt: - -
(b) Guarantees excluding financial guarantees and - -
(¢) other money for which the company Is contingently llable
Corporate Guarantee in favour of HDFC Bank Limited for term loan & other 3138.84 3138.84
facilities availed by Replus Engitech Private Limited. (REPL) * T T
Corporate Guarantee in favour of ICICI Bank Limited for working capital 3 965.54 3.965.54
facility loan availed by Replus Engitech Private Limited. (REPL) ** U T
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of Investment in
Bhilwara Green Energy Limited. (BGEL) *** 0000 aaoe
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of Investment in
LNJ Power Venture Limited. (LNJPVL) ™*** DD HO0000




(i)

a)

b)

Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

*The Company has provided corporate guarantee in favour of HDFC Bank Limited for the term loan and other
facilities of 29,800.00 Lakhs (previous year ¥9,800.00) availed by its subsidiary company M/s. Replus Engitech
Private Limited. The amount of 3,138.84 Lakhs is the loan availed/to be availed by Replus Engitech Private
Limited and outstanding as on 31 March 2025.

**The Company has provided corporate guarantee in favour of ICIC| Bank Limited for the working capital facility
of 21,000.00 Lakhs (previous year ZNil) availed by its subsidiary company M/s. Replus Engitech Private
Limited. The amount of 3,965.54 Lakhs is the loan availed/to be availed by Replus Engitech Private Limited
and outstanding as on 31 March 2025.

Share Purchase Agreement between the company and M/s Hero Wind Energy Private Limited

**The company has signed Share Purchase Agreement (SPA) on 25th October 2017 (Closing Date) with M/s
Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s Bhilwara Green Energy Limited
(BGEL). In SPA, company has given indemnity to Hero, the indemnity value as on date is ¥3,000.00 Lakhs.

=Tha company has signed Share Purchase Agreement (SPA) on 18th October 2017 (closing date) with M/s
Hero Wind Energy Private Limited (Hero) for sale of its entire equity stake in M/s LNJ Power Ventures Limited
(LNJPVL). In SPA, company has given indemnity to Hero, the indemnity value as on date is %1,000.00 Lakhs.

Note- In the case of all above 4 Corporate Guarantee/Indemnity, the loss allowance is estimated to be nil, hence
the financial guarantee is not recognised in the books.

In case of MPCL
Claims against the MPCL raised by income tax authorities amounting to ¥213.87 Lakhs (Previous year ¥213.87
Lakhs). No provision is considered necessary since the MPCL expects favorable decisions.

On April 27, 2019, the MPCL received a provisional net demand of ¥8,069.00 Lakhs in relation to wheeling
charges for the period 01 April 2008 to 31 March 2019 from Himachal Pradesh State Electricity Board Limited
(HPSEBL) based on an order passed by the Himachal Pradesh Electricity Regulatory Commission (HPERC). In
this regard, the Company has paid under protest an amount of 2,817.00 Lakhs and had filed an appeal before
Appellate Tribunal for Electricity (APTEL) on 24 April 2019, at New Delhi which is to be heard and settled. In the
meantime, APTEL vide order dated 11 December 2023 directed to deposit further amount of ¥1,218.00 Lakhs
with HPSEBL in order to make a total deposit equal to 50% of the demand in arrears. Accordingly, the MPCL
has deposited the additional amount of ¥1,218.00 Lakhs on 05 January 2024 and the aggregate amount
deposited as at 31 December 2024 is ¥4,035.00 Lakhs.

During the previous year, HPERC vide Order dated 30 November 2022 determined the voltage wise wheeling
charges for the period 01 July 2019 to 31 October 2022. MPCL Based on the legal opinion obtained, had
created provision of 21,331.00 Lakhs during the previous years related to wheeling charges from April 1, 2008
to June 30, 2019.

During the current year, APTEL vide its order dated November 21, 2024 dismissed the appeal filed by the
MPCL challenging the order dated March 30, 2019 passed by HPERC. The MPCL filed an appeal against the
order of APTEL with application for stay of the order of the APTEL before the Hon'ble Supreme Court of India
on December 16, 2024.

On January 17, 2025, the Hon'ble Supreme Court of India dismissed the appeal filed by the MPCL challenging
the order of APTEL duled Noveniber 21, 2024 as Uie courl Jid nol find any ground and reasen to interfere the
impugned judgement of APTEL. Subsequent to the decision of Hon'ble Supreme Court of India, the MPCL has
provided for wheeling charges of 6,738,00 Lakhs and interest on late payment of wheeling charges %2,533.00
Lakhs up-to December 31, 2024 (based on differential bill along with interest received from HPERC) during the
year ended March 31, 2025.
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(iii) In case of ADHPL*

b)

Particul As at September As at March 31,
SRS 30, 2025 2025

Claims against ADHPL not acknowledged as debt:

-Demand under Local Area Development Fund (LADF) from

Directorate of Energy, Government of Himachal Pradesh (refer 1,427.00 1,427.00
note (b) below)
-Demand raised by Directorate of fisheries. Himachal Pradesh 64.75 64.75

(refer note (c) below)

*AD Hydro Power Limited (ADHPL) believes that these claims/demands are not probable to be decided against
ADHPL and therefore, no provision for the above is required.

During the financial year 2012-13, the Cess Assessing Officer vide order dated January 23, 2013, raised a
demand of ¥1459.58 Lakhs on the ADHPL under the Building and Other Construction Workers Welfare Cess
Act, 1996 ("BOCW Act") for the period from January 1, 2005, to July 31, 2012.

Based on legal advice, the ADHPL believed that the liability to pay Cess under the BOCW Act arises only for the
period from December 8, 2008 (the date on which the relevant rules were notified) to July 1, 2010 (the date prior
to which the ADHPL was not covered under the Factories Act, 1948). Accordingly, the ADHPL contended that
no Cess was payable for the period prior to December 8, 2008 and the demand raised lacks legal basis.

The Cess amount, as determined by the ADHPL based on its interpretation and legal advice, was already been
paid and appropriately accounted for in the books.

A writ petition was filed before the Hon’ble High Court of Himachal Pradesh challenging the aforesaid demand.
Pursuant to a hearing on February 28, 2013, an interim stay was granted on the demand. Subsequently, by an
order dated March 27, 2024, the Hon'ble High Court quashed and set aside the Assessing Officer's order dated
January 23, 2013, and directed the Assessing Authority to re-assess the Cess liability.

During the year ended March 31 2025, the Assessing Officer completed the reassessment regarding the Cess
payable under the provisions of Buildings and Other Construction Workers Welfare Cess Act, 1996 for the
period December 08, 2008, to March 31, 2012, and computed the final demand of ¥228.00 Lakhs out which
company have already paid ¥152.00 Lakhs in previous year and balance demand of ¥76.00 Lakhs was duly
paid by the ADHPL in the year.

During the year ended March 31, 2006, Directorate of Energy (DOE) of Himachal Pradesh had raised a demand
of ¥ 1,427.00 Lakhs on the ADHPL towards Local Area Development Fund (LADF) which was determined
considering 1.5% of the final cost of the project of the ADHPL of ¥ 1, 60,700.00 Lakhs. The determination was
based upon the guidelines issued on LADF activities by Government of Himachal Pradesh in December 11,
2006 and as amended in October 05, 2011. However, the management is of the view that the amount should be
computed @ 1.5% of the total capital cost as reflected in Detailed Project Report of the ADHPL i.e. ¥ 92,200.00
Lakhs in terms of agreement dated November 05, 2005 entered with the Government of Himachal Pradesh.
Further, the DOE had not considered the total amount incurred and deposited by the ADHPL aggregating to
21,423.00 Lakhs. Had there been considered/computed appropriately, the above demand would not arise.
Management is of the view that the ADHPL has complied with the conditions agreed in terms of the agreement
dated November 05, 2005 with Government of Himachal Pradesh which is prior to the date of guidelines issued
in 2006 and thus no additional provision is required. Currently this matter is being contested before High Court
of Himachal Pradesh on which stay has been granted on the said demand. Management is of the view that no
provision is deemed necessary in the financial statements in this regard.

During the year ended March 31, 2013, the Department of Fisheries directed the ADHPL to pay an amount of
%100.00 Lakhs for granting of No Objection Certificate (NOC) for setting up Hydro Power Project in the state of
Himachal Pradesh as per the requirements of HP State Pollution Control Board. The ADHPL had filed a Writ
Petition in the Hon’ble High Court of Himachal Pradesh against the said demand and based on the directive of
Hon'ble High Court of Himachal Pradesh has deposited ¥35.00 Lakhs to Department of Fisheries.

_ )
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Management is of the view that the ADHPL is not covered under the negative list under the policy norms issued
in 2008 by the Fisheries Department for issuance of NOC in setting up the Power Project in the state of
Himachal Pradesh and thus the above said demand is not tenable hence no provision is required. However, the
ADHPL had written off the deposit amount as there is no movement in this case for more than 5 years and has
disclosed the balance of ¥64.75 Lakhs as contingent liabilities.

d) The ADHPL is subject to certain legal proceedings and claims, which have arisen in the ordinary course of
business, for the lands and right to use lands acquired by it and recovery suits filed by various parties. These
cases are pending with various courts. After considering the circumstances and legal advice received, the
management believes that the chances to decide the case against the ADHPL is remote and thus these cases
will not have any material impact on the financial statements and no provision is required.

e) In previous years, the ADHPL had received a demand of ¥5,833.00 Lakhs from Central Transmission Utility of
India Limited ("CTUIL") in relation to relinquishment charges for surrender of Long-Term Access rights with
Power Grid Corporation of India Limited. During the year, Interim Application for stay directions was filed by the
ADHPL.

On August 29, 2024 CERC stayed the invoice of ¥5,833.00 Lakhs raised by CTUIL and directed the Company
to deposit 1,544.00 Lakhs being the amount calculated on the basis of last determined on “All India Minimum
PoC Rates” subject to final outcome of the matter. The ADHPL had deposited the amount as directed by CERC.

Based on the management’s assessment supported by opinion of legal counsel, the management is of the view
that the Company will not be subject to any further liability.

(iv) In case of ICCSL
As per information available with the management there is no contingent liability as at September 30, 2025.
However company has provided a bank guarantee in favour of Adani Green Energy Limited of ¥8.00 Lakhs on
03rd April 2023 and 233.00 Lakhs Lien earmarked against bank guarantee in favour of NRED CAP.

(v) In case of NHPL
As per the information available from the management, as certified by them, there is no contingent liability as at
September 30, 2025.

(vi) In case of CHYPL
As per the information available from the management, as certified by them, there is no contingent liability as at
September 30, 2025.

(vii) In case of REPL
As per the information available from the management, as certified by them, there is no contingent liability as at
September 30, 2025.

ll. Commitments

(i) In case of MPCL

a) The MPCL has entered into agreement with Himachal Pradesh State Electricity Board (HPSEB) for 40 years to
wheel or transfer energy from Bajaura substation to Nalagarh (i.e. interstate point - substation of Powergrid
Corporation of India limited) at agreed price with the commitment to provide 20% of the deliverable energy at
free of cost to HPSEB.

b) The MPCL does not have any other long term commitments of material non-cancellable contractual
commitments/contracts including derivatives contract for which there were any material foreseeable losses.

c) Estimated amount of contracts remaining to be executed on capital account and not provided for are % 5,250.00
Lakhs (previous year ¥ 7,285.00 Lakhs) net of advances % 658.00 Lakhs (previous year ¥ 101.00 Lakhs).

(ii) In case of ADHPL

a) The ADHPL has other commitments for the purchase order issued after considering the requirement per
operating cycle for purchase of goods and services in the normal course of business. The ADHPL does not
have any long term commitments of material non-cancellable contractual commitments / contracts including
derivative contract for which there were any material foreseeable losses.

b) Estimated amount of contracts remaining to be executed on capital account and not provided for are INil ¥
166.00 Lakhs (Previous year 2Nil) net of advances % 56.00 Lakhs (Previous year Nil).
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¢) The ADHPL has entered into agreement with Himachal Pradesh State Electricity Board (HPSEB) for 40 years to
wheel or transfer energy at agreed price with the commitment to provide 18% of the deliverable energy at free of
cost to HPSEB.

(iii) In case of ICCSL
There are no present obligations requiring provision in accordance with the guiding principles as enunciated in
Indian Accounting Standard (Ind AS 39) as it is not probable that an outflow of resources embodying economic
benefit will be required.

(iv) In case of LNJ GPL
Estimated amount of contracts remaining to be executed on capital account and not provided for as on the date
of balance sheet (net of advances) are ¥ 31,235.71 Lakhs.

(v) In case of BESS
Estimated amount of contracts remaining to be executed on capital account and not provided for as
on the date of balance sheet (net of advances) are ¥15,580.46 Lakhs.

(vi) In case of CYHPL
The company has filed application to surrender the Chango Yangthang HEP 180 MW to Directorate of Energy,
Government of Himachal Pradesh. Therefore, Capital contracts remaining to be executed on capital account
and not provided for as on the date of Balance Sheet (net of advances) are ZNil (previous year ZNil).

41. The Board of Directors of the Company at their meeting held on May 22, 2024 had approved the Composite
Scheme of Arrangement amongst HEG Ltd and HEG Graphite Ltd and the Company and their respective
shareholders and creditors (“Scheme”), whereby inter alia, the Company will be merged with HEG Ltd and in
consideration thereof, HEG Ltd shall issue its equity shares to the shareholders of the Company (except to HEG
Ltd itself). These shares shall be listed on BSE Limited and the National Stock Exchange of India Limited
(collectively referred to as “Stock Exchanges”).

Thereafter, the board of director in their meeting held on 10" March 2025 has approved the modification
scheme of arrangement. The Scheme is, inter alia, subject to receipt of the statutory, regulatory and customary
approvals, including approvals from SEBI, Stock Exchanges, Jurisdictional National Company Law Tribunal and
the shareholders and creditors of the companies involved in the Scheme.

Upon the Scheme becoming effective, the shareholders (except HEG Limited) of the Company will receive 8
(Eight) fully paid up equity shares of ¥ 2.00 (Indian Rupees Two only) each of HEG Limited, credited as fully
paid up, for every 7 (Seven) equity shares of  10.00 (Indian Rupees Ten only) each of the Company.

Further, the Company will be dissolved without winding up. Further, pursuant to the Scheme, HEG Limited is
proposed to be renamed to “HEG Greentech Limited”.

42. The Company (Bhilwara Energy Limited) has signed Share Purchase Agreement (SPA) with M/s Statkraft
Holding Singapore Pte. Ltd. (Statkraft) on 9th Sep 2025 to acquire the 49% share capital of M/s Malana Power
Company Ltd. (MPCL) from Statkraft. As per the SPA, the company has the right to nominate its wholly owned
subsidiary M/s Chango Yangthang Hydro Power Limited to purchase the equity share. Accordingly, the
company has nominated M/s Chango Yangthang Hydro Power Limited to purchase the equity share of MPCL
from Statkraft. The transaction is not yet consummated.

43. Corporate Social Responsibility (CSR)

a) In Case of Holding Company
The provision of Corporate Social Responsibility (CSR) as mentioned in section 135 of the Companies Act.
2014 read with Companies (Corporate Social Responsibility Policy) Rules 2014 as amended are not applicable
on the company.
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In Case of REPL

In accordance with Section 135 of the Companies Act, 2013 read with Companies (Corporate Social
Responsibility Policy) Rules, 2014 as amended from time to time, every company having net worth of INR
500.00 Crores or more, or turnover of INR 1,000,00 Crore or more, or net profit of INR 5 Crore or more during
the immediately preceding financial year shall constitute a Corporate Social Responsibility Committee of the
Board consisting of three or more directors, out of which at least one director shall be an independent director.
The Board of every company referred to in sub-section (1) of Section 135 of the Companies Act 2013, shall
ensure that the company spends, in every financial year, at least two per cent of the average net profits of the
company made during the three immediately preceding financial years. The provision of aforesaid section are
not applicable to the Company for the period ended 30 September 2025.

The company is operating 14 MW (7 WTGs of 2 MW each) wind power project in Maharashtra since March
2014. The Power generated from this project is being sold to Maharashtra State Distribution Company Limited
(MSEDCL) on long term Power Purchase Agreement (PPA) for 13 years. The agreement can be renewed or
extended only by mutual written agreement with the parties.

Other disclosures:

In case of Holding Company

Balephi Jalvidhyut Company Limited, overseas subsidiary of the company incorporated to erect Balephi HEP 50
MW (down sized to 23.52 MW) hydro power plant in Nepal. During the year 2017-2018, the company has
entered into share purchase agreement with its joint venture partner M/s. Triveni Hydro Power Private Limited,
Nepal dated 8th January 2018 to sell its entire 25,60,000 equity shares for consideration of ¥ 625.00 Lakhs
(Nepali 100,093,750) as against its total investment of ¥ 1,600.00 Lakhs. The due date for sale was 30th June
2018, which was extended till 30th June 2019, subject to receipt of requisite approval by Nepali Party. The
transaction of sale of share of Balephi has not yet materialized.

Thereafter, the Company has made a total impairment of ¥ 1,471.61 Lakhs (Previous year impairment of ¥
1471.61 Lakhs) for diminution in value of investments.

In case of REPL:

Information on lease transaction pursuant to Ind AS 116 — Leases

The REPL has entered into lease agreements for use of office premises. Each lease is reflected on the balance
sheet as a right-of-use asset and as a lease liability, with the exception of short-term leases and leases of low-
value underlying assets. Variable lease payments which do not depend on an index or a rate are excluded from
the initial measurement of the lease liability and right of use assets. The REPL currently classifies its right-of-
use assets in a consistent manner in leasehold office premises under right-of-use assets.

During the year ended March 31, 2025 the REPL had entered into three new lease agreement for which
company recognised right-of-use asset of ¥ 137.13 Lakhs and lease liability of ¥ 131.33 Lakhs.

During the year ended March 31, 2025 the company had terminated the two lease agreement for which
company had recognised right-of-use assets of ¥ 17.46 Lakhs and lease liabilities of ¥ 16.56 Lakhs. Termination
has led to derecognition of Right-of-use assets and Lease liabilities at carrying value of ¥ 5.14 Lakhs and ¥ 5.49
Lakhs, correspondingly difference between Right-of-use and lease liability was charged to Statement of profit
and loss.

Provisions for Warranties

Pravision for warranty is made for estimated warranty claims in respect of sale of certain Lithium-ion storage
batteries which are still under warranty at the end of the reporting period, the estimated cost of which is accrued
at the time of sale. These claims are expected to be settled as and when warranty claims arise. The provision
for warranty claims represents the present value of the Management's best estimate of the future outflow of
economic benefits that will be required under the REPL's obligation for warranties. Management estimates the
provision based on industrial standards and Lithium-ion battery degradation cycle affecting product quality. The
products warranties are generally covered under back-to-back warranty provided by OEM's to the REPL.

The disclosure note for movement in provision as required under Ind AS 37 has been given at Note 22 in REPL
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¢) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the REPL to or in any other person(s) or entity(ies), including foreign entities
("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 REPL ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

d) No funds have been received by the REPL from any person(s) or entity (ies), including foreign entities ("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.

e) The Payment of Bonus Act, 1965 is applicable to the REPL, but since REPL is a newly setup establishment as
per provision of Section 16 (1A) of the act, so bonus is not paid.

f) Willful defaulter
As on September 30, 2025 the Company has not been declared willful defaulter by any bank / financial
institution or other lender.

(iii) In case of MPCL:

a) In July 2023 and in August 2024, Himachal Pradesh (H.P.) had witnessed unprecedented rainfall resulting in
flash floods and landslides across many districts of H.P. including Kullu which led to severe disruption in the
business operations during these periods and damage to assets of the Company at the plant. The Company is
insured for damage of assets and loss on account of “Business Interruption' ("BI"). The Company has filed
claims with the insurance company for damage of assets and Bl.

During the current period, the Company has received on account payment of ¥ 2 245.00 Lakhs from the
Insurance Company against the claim filed by the Company pertaining to the loss caused by floods in August
2024. The management is of the view, supported by confirmation from the insurance broker, that the on account
payment received is part settlement of the claim and has accordingly disclosed the same as Other Income in the
Statement of Unaudited Special Purpose Interim Consolidated Financial Results for the half year ended
September 30, 2025.

b) In August 2025, Himachal Pradesh experienced unprecedented flash floods and landslides across multiple
districts, including Kullu which led to severe disruption in business operations and caused significant damage to
the Company's assets at its plant location. The Company is currently assessing the extent of the losses incurred
due to the flash floods. Based on best estimate, the management has determined loss to property, plant and
equipment and capital work-in-progress and has accordingly written off property, plant and equipment and
capital work-in-progress aggregating to ¥ 1, 241.00 Lakhs.

The Company is insured for damage of assets and loss on account of “Business Interruption’ ("BI"). The
Company is in process of filling the claim with the insurance company for damage of assets and Bl and will
account for the insurance claim on its determination by the insurance Company.

(iv) In case of ADHPL:

a) In July 2023, Himachal Pradesh (H.P.) had witnessed unprecedented rainfall resulting in flash floods and
landslides across many districts of H.P. including Kullu which led to severe disruption in the business operations
during these periods and damage to assets of the ADHPL at the plant. The ADHPL is insured for damage of
assets and loss on account of “Business Interruption' (“BI"). The ADHPL has filed claims with the insurance
company for damage of assets and Bl.

During the current period, the ADHPL has received on account payment of ¥ 150.00 Lakhs (Previous year -
ZNil) crores from the Insurance Company against the claim filed by the Company. The management is of the
view, supported by confirmation from the insurance broker, that the on account payment received is part
settlement of the claim and has accordingly disclosed the same as "Insurance claim received" in Other Income
in the Special Purpose Interim Condensed Statement of Profit and Loss for the half year ended September 30,
2025.

_'{/
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Dispute related to parties using the transmission line

During the earlier years, the ADHPL had raised invoices to parties using the dedicated transmission system of
the ADHPL based on capital cost of ¥ 41,661.00 Lakhs in terms of Interim Agreement with the parties.
Subsequently, Central Electricity Regulatory Commission (‘CERC’) vide order dated October 17, 2019,
approved the capital cost of Transmission System at ¥ 23,892.00 Lakhs as against the capital cost submitted by
the ADHPL of ¥ 41,661.00 Lakhs [on the date of commercial operation date (‘COD’))/ ¥ 45,284.00 Lakhs (with
additional capitalization).

In October 2019, the ADHPL had challenged the CERC order before Appellate Tribunal for Electricity (‘APTEL’).
On October 31, 2022, the ADHPL had received order from APTEL, wherein the transmission system of the
Company was declared as deemed Inter-State Transmission System (ISTS system) with retrospective effect
and remanded the case to CERC for calculation of transmission tariff based on Point of Connection (“POC")
mechanism. Further, on April 13, 2023, the ADHPL has received order from CERC, wherein the transmission
charges of ISTS system are to be paid through POC pool. Further, on August 31, 2023, APTEL has set aside
the CERC order dated October 17, 2019.

During the year, the ADHPL has recognized revenue from transmission line based on interim tariff approved by
CERC which is based on capital cost of  36,228.00 Lakhs (i.e. 80% of the capital cost claimed by the ADHPL).

Based on the management's assessment, the matter related to the capital cost is sub-judice and pending
adjudication, hence in absence of certainty on the outcome of the matter, the ADHPL will recognize revenue
from transmission line for the period August 09, 2011 to April 12, 2023 as and when determined by CERC.

In case of NHPL:

The project of NHPL is on hold for quite some time due to suspension of environment clearance by Hon'ble
National Green Tribunal and thereafter Wildlife Institute of India (WII) in its report has mentioned that project
could not be undertaken at the project site.

As the project is not doable any more, NHPL has decided not to implement the project and sought the refund of
upfront premium of ¥ 2,546.80 Lakhs from GoAP invoking the clauses of MoA and presently the matter is under
Arbitration with GoAP.

Consequent upon the Order passed by the Hon'ble National Company Law Tribunal, New Delhi Court Ill on
21st August, 2024, under section 66 of the Companies Act, 2013 read with National Company Law Tribunal
(Procedure for Reduction of Share Capital of Company) Rules, 2016, the issued, subscribed and paid up equity
share capital of the company has been reduced from % 100,00,00,000 (Rupees One Hundred Crores) divided
into 10,00,00,000 Equity shares of ¥ 10/- each to ¥ 5,00,000 (Rupees Five Lakhs) divided into 50,000 Equity
shares of ¥10/- (2 Ten ) each.

In case of CYHPL.:

The management is of the view that there is no reasonable or virtual certainty to recognise the deferred tax
asset as the company has surrendered the project therefore as on date there is no probability of any taxable
profit in future that will be available for the deferred tax assets to be utilised. Therefore, the company has not
recognised deferred tax assets.

Due to various socio-legal issues and non-availability of the clearances from the appropriate authorities, the
Rnard nf Nirertars derided tn surrender the prnjert  Arcnrdingly, the nnmpany vide its Ietter dated 11th LInly
2017 to Directorate of Energy, Govt. of Himachal Pradesh surrendered the project and demanded refund of the
entire upfront premium and security deposit paid on the project along with interest.

The management is confident of recovering fully the upfront premium and security deposit. The Company is in
constant follow up with GoHP for refund of money.

In case of BJCL, Nepal:
Going Concern
The Financial Statements are prepared on the assumption that the BJCL is a going concern.
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Mr. Trilok Chand Agrawal and Mr. Subhash Chandra Sanghai has given personal guarantees of ¥ 88.50 Lakhs
each and Mr. Vishal Agarwal has submitted Z 31.25 Lakhs Citizen Saving Bond for issue of Bank Guarantee to
Laxmi Sunrise Bank Ltd. for the PPA purpose.

Related Party Disclosures

Enterprises that directly or indirectly through one or more intermediaries, control or are controlled by or
are under common control with the reporting enterprise (this includes holding companies, subsidiaries
and fellow subsidiaries).

i.  Malana Power Company Limited (MPCL)

i.  AD Hydro Power Limited (ADHPL)

iii. Indo Canadian Consultancy Services Limited (ICCSL)
i Replus Engitech Private Limited (REPL)

v. LNJ Greenpet Private Limited (LNJ GPL)

-Subsidiary
-Subsidiary of Subsidiary (MPCL)
-Subsidiary
-Subsidiary
-Subsidiary (w.e.f 13th Dec 2024)

vi. Bhilwara Energy Storage Solutions Private Limited (BESS)  -Subsidiary (w.e.f 28th June 2025)
vii. LNJ Trading FZCO, Dubai -Subsidiary (w.e.f 11th June 2025)
viii. NJC Hydro Power Limited (NHPL) -Subsidiary
ix. Chango Yangthang Hydro Power Limited (CYHPL) -Subsidiary
x.  Balephi Jalvidhyut Company Limited, Nepal (BJCL) -Subsidiary

b) Associates and joint ventures of the reporting enterprise and the investing party or venture in respect of
which the reporting enterprise is an associate or a joint venture.
i.  HEG Limited
i. Statkraft Market Private Limited, India
ii. RSW Inc.
c¢) Individuals owning directly or indirectly, an interest in the voting power of the reporting enterprise that
gives them control or significant influence over the enterprise, and relatives of any such individual.
i.  Mr. Ravi Jhunjhunwala
i. Mr. RijuJhunjhunwala
iit. ~ Mr. Rishabh Jhunjhunwala
iv. Mrs. Rita Jhunjhunwala
d) Key Managerial Personnel and their relatives

In case of Holding Company:

- Chairman

- Managing Director

- Managing Director

- Director (Cession 29t September 2024)
- Director (w.e.f 27" December 2024)

i.  Mr. Ravi Jhunjhunwala

i. Mr. RijuJhunjhunwala

ii. Mr. Rishabh Jhunjhunwala
iv. Dr. Kamal Gupta

v.  Mr. Pradeep Aggarwal

vi. Ms. Niharika Bindra - Director
vii. Mr. Krishna Prasad - Chief Financial Officer
viii. Mr. Ravi Gupta - Company Secretary
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In case of subsidiaries:

i. Mr. O.P. Ajmera (Director in NHPL, CYHPL & ICCSL and Executive Director, CEO and CFO in MPCL and
Director, CFO in ADHPL)

i. Dr. Kamal Gupta (Non-Executive & Non- Independent Director, MPCL & ADHPL w.e.f November 05,
2024)

ii. Mr. Rakesh Nath (Independent Director, MPCL & ADHPL w.e.f December 03, 2024)

iv. Mr. Engelbert Evert Vlaswinkel (Non-Executive Director, MPCL & ADHPL w.e.f. December 03, 2024)

v.  Mr. Andrew Rochmankowski (Non-Executive Director, MPCL & ADHPL w.e.f. December 03, 2024)

vi. Mr. Ankur Vijay (Company Secretary, MPCL & ADHPL)

vii. Mr. T. N. Thakur (Independent Director, MPCL & ADHPL upto September 24, 2024)

vii. Dr. Kamal Gupta (Independent Director, MPCL & ADHPL upto September 24, 2024)

ix. Mr. Rahul Varshney (Director, MPCL & ADHPL upto April 10, 2024)

X.  Mr. Tima lyer Utne (Director, MPCL & ADHPL upto November 27, 2024)

xi. Mr. Knut Leif Bredo Erichsen (Non-Executive Director, MPCL & ADHPL w.e.f. May 08, 2024 to November
27, 2024)

xii. Mr. Pradeep Aggarwal (Director, NHPL & CYHPL)

xiii. Mr. Pankaj Kapoor (Manager, ADHPL)

xiv. Mr. Krishna Prasad (Chief Financial Officer, NHPL)

xv. Mr. Sushil Kumar (Chief Financial Officer, CYHPL)

xvi. Mr. Pradeep Kumar Sharma (Manager, CYHPL)

xvii. Mr. Ravi Gupta (Company Secretary, CYHPL)

xviii. Mr. Hiren Pravin Shah (Director & CEO, REPL)

xiX. Mr. Ankur Khaitan (Non-Executive Director, REPL)

xx. Mr. Ankit Kanchal (Non-Executive Director, REPL)

xxi. Mr. Mayur Shah (Relatives of KMPs / Director, REPL)

xxii. Mr. Avinash Daga - Company Secretary

Enterprises over which any person described in (c) or (d) is able to exercise significant influence.
i. RSWM Limited (RSWM)

i. HEG Limited (HEGL)

ii. TACC Limited

iv. HEG Graphite Limited

v. BG Wind Power Limited (BGWPL)

vi. BSL Limited (BSL)

vii. Bharat Investments Growth Limited (BIGL)

viii. Redrose Vanijya LLP (RV LLP)

ix. Bhilwara Infotechnology Limited (BIL)

Trust under common control

i.  Malana Power Company Limited Employees Gratuity Trust

ii. Malana Power Company Limited Sr. Executive Company Superannuation Scheme Trust
iii. AD Hydro Power Limited Employees Group Gratuity Trust

iv. AD Hydro Power Limited Sr. Executive Company Superannuation Scheme Trust

(% in Lakhs)
. . - As at September | As at March
With parties referred to in item (a) above 30, 2025 31, 2025

Guarantooe given by the company

Corporate Guarantee in favour of HDFC Bank Limited for term loan &
other facility availed/to be availed by Replus Engitech Private Limited. 9,800.00 S/800100

Corporate Guarantee in favour of ICICI Bank Limited for working
capital facility availed/to be availed by Replus Engitech Private 21,000.00 21,000.00

Limited.
/




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

(% in Lakhs)
With parties referred to in item (b) above £ a:th’ ez%tze;n Ber [} A= atzl\g;rsch 31,
Reimbursement of expenses paid by MPCL to HEG 4.00 12.70
Amount Paid by ADHPL to Statkraft Market private limited, India 51.00 82 14
towards trade margin ' )
Amount Paid by MRCL to Statkraft Market private limited, India 24 00 41.21
towards trade margin
With parties referred to in item (c) above as a;os’ ez%t;;n = As:,’: ,tzl\:l);rsch
Remuneration paid to Mr. Ravi Jhunjhunwala by MPCL 772.00 195.93
Rent paid to Mr. Riju Jhunjhunwala by MPCL 0.00 1.86
Rent paid to Mr. Rishabh Jhunjhunwala by MPCL 0.00 1.86
Remuneration paid to Mr. Riju Jhunjhunwala by BEL 272.16 577.36
Remuneration paid to Mr. Rishabh Jhunjhunwala by BEL 272.16 577.36

With parties referred to in item (d) above, other than those As at September | As at March 31,
included in (c) above 30, 2025 2025
Rent paid to Mrs. Rita Jhunjhunwala by MPCL 2.00 1.86
Remuneration paid to Mr. Pankaj Kapoor by ADHPL 29.00 50.86
Sitting fees paid to Dr. Kamal Gupta by ADHPL 4.00 7.08
Sitting fees paid to Mr. T. N. Thakur by ADHPL 0.00 4.43
Sitting fees paid to Mr. Rakesh Nath by ADHPL 2.00 1.77
Remuneration to Mr. O P Ajmera by MPCL 400.00 342.26
Sitting fees paid to Dr. Kamal Gupta by MPCL 2.00 9.90
Sitting fees paid to Mr. T. N. Thakur by MPCL 0.00 413
Sitting fees paid to Mr. Rakesh Nath by MPCL 4.00 413
Remuneration paid to Mr. Ankur Vijay by MPCL 10.00 20.69
Remuneration paid to Mr. Ravi Gupta by BEL 29.31 53.01
Remuneration paid to Mr. Krishna Prasad by BEL 22.50 41.67
Remuneration to Mr. Sushil Kumar by CYHPL 6.99 13.07
Remuneration to Mr. Pradeep Kumar Sharma by CYHPL 14.89 27.91
Remuneration to Mr. Hiren Pravin Shah by REPL 46.97 86.58
Remuneration paid to Mr. Mayur Shah by REPL 7.40 12.18
Remuneration paid to Mr. Avinash Daga by RCIML 11.74 22.88
Loan to Mr. Hiren Pravin Shah by REPL - -
Loan repayment to REPL by Mr. Hiren Pravin Shah 7.50 15.00
Loan to Mr. Ravi Gupta by BEL 0.00 25.00
Loan to Mr. Krishna Prasad by BEL 0.00 15.00




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693
Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

(¥ in Lakhs)
With parties referred to in item (e) above AS a:tsoS’ ezr:)tggn ber [ .As at;\:l);gch Sily
Reimbursement of expenses paid to RSWM by ICCSL 4.67 15.57
Consultancy Services provided to RSWM by ICCSL 0.00 108.56
Reimbursement of expenses paid to RSWM by BEL 2.82 5.54
Reimbursement of insurance expenses paid by RSWM to BEL 0.00 0.04
Reimbursement of staff welfare expenses paid by RSWM to BEL 0.00 2.06
Reimbursement of insurance expenses paid by BEL to HEG 1.98 3.81
Reimbursement of expenses paid by RSWM to ADHPL 4.00 8.70
Reimbursement of expenses paid by HEG to ADHPL 1.00 9.18
Reimbursement of expenses paid by BSL to ADHPL 3.00 13.37
Reimbursement of insurance expenses by HEG Ltd. to ICCSL 0.00 7.55
Reimbursement of insurance expenses by BSL to MPCL 1.00 9.90
Reimbursement of expenses paid by MPCL to HEG 0.00 156.17
Reimbursement of expenses by BSL to BEL 0.04 0.19
Reimbursement of expenses paid by MPCL to RSWM 5.00 12.47
Reimbursement of expenses incurred by Mr. Hiren Pravin Shah 4.24 11.19
Reimbursement of expenses incurred by Mr. Mayur Shah 7.17 16.23
Reimbursement of expenses incurred by Mr. Avinash Daga REPL 0.13 0.15
Rent paid to RSWM by BEL 3.74 7.47
Rent paid to RSWM by ICCSL 5.94 11.88
Rent paid to RSWM by ADHPL 6.00 12.27
Rent paid to RSWM by MPCL 9.00 17.04

With parties referred to in item (f) above

As at September

As at March 31,

Superannuation Trust

_ 30, 2025 2025
Addition in contribution MPCL Employee Group Gratuity Trust 108.00 57.65
Addition in contribution MPCL Senior Executive Group 10.00 }
Superannuation Trust )

Benefits paid on behalf of MPCL Employee Group Gratuity Trust 0.00 4.09
Contribution towards Sr. Executive Group Superannuation Scheme 0.00 558
Trust-MPCL ' '

Contribution towards Employees Group Gratuity Trust-ADHPL 108.00 43.19
Contribution towards Sr. Executive Group Superannuation Scheme 0.00 13.50
Trust-ADHPL ) '

Benefits paid on behalf of ADHPL Employee Group Gratuity Trust 12.00 5.44
Benefits paid on behalf of ADHPL Senior Executive Group 0.00 178

Outstanding from Persons referred to in (b) & (e)

I. In case of MPCL.:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Recceivable at the year-cnd:

-Statkraft Market Private Limited, India

233.00

127.60

. In case of ADHPL:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

-Statkraft Market Private Limited, India

525.00

311.59




Bhilwara Energy Limited
CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

Ill. In case of ICCSL.:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

RSWM Ltd.

Outstanding from Persons referred to in (c) & (d)
I. In case of Holding Company:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

Mr. Ravi Gupta-Home Loan

19.58

22.08

| Mr. Krishna Prasad-Home Loan

11.50

13.00

. In case of REPL:

Particulars

| As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

Mr. Hiren Pravin Shah-Loan | 6.08 | 13.03
Employee Benefit Expenses Payable at the year-end:

Mr. Hiren Pravin Shah 8.26 4.75
Mr. Mayur Shah 1.55 0.90
Mr. Avinash Daga 1.98 1.37

lll. In case of CYHPL.:

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Receivable at the year-end:

Mr. Sushil Kumar-Home Loan

0.33

. In case of MPCL.:

Particulars

As at March 31, 2025

| As at September 30, 2025

Balances Payable at the year-end:

Commission payable to Mr. Ravi Jhunjhunwala

Commission payable to Mr. Om Prakash Ajmera

Security Deposit / Advance from Persons referre
l. In case of Holding Company:

dtoin (c) & (d)

Particulars

As at September 30, 2025

As at March 31, 2025

Balances Payable at the year-end:

Mr. Krishna Prasad - Security Deposit for Car

6.15

5.98

Mr. Ravi Gupta-Security Deposit for Car

2.77

5.12

47.Compensation of Key Managerial Personnel #
I. In case of Holding Company:

As at September 30, 2025 (T in Lakhs)
Mr. Riju Mr. Rishabh Mr.
Particulars Jhunjhunwala Jhunjhunwala Mr. Ravi Krishna Total
(Managing (Managing Gupta (CS)* Prasad

| Director) Director) (CFO)
Short Term Benefits ! 268.56 268.56 26.56 20.41 584.09
Defined Contribution Plan
-PF 3.60 3.60 1.50 1.14 9.84
-NPS - - 1.25 0.95 2.20
Total 272.16 272.16 29.31 22.50 596.13




Bhilwara Energy Limited

CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the
period ended September 30, 2025

As at March 31, 2025 (¥ in Lakhs)
Mr. Riju Mr. Rishabh Mr.
Particulars Jhunjhunwala Jhunjhunwala Mr. Ravi Krishna Total
(Managing (Managing Gupta (CS)* Prasad
Director) Director) (CFO)
Short Term Benefits 570.16 570.16 48.19 37.97 1,226.48
Defined Contribution Plan
-PF 7.20 7.20 2.63 2.02 19.05
-NPS - - 2.19 1.68 3.87
Total 577.36 577.36 53.01 41.67 1,249.40
. In case of CYHPL:
As at September 30, 2025 (Z in Lakhs)
Particulars Mr. Sushil Mr. Pradeep Kumar Mr. Ravi Gupta Total
Kumar (CFO) Sharma (Manager) (CS)*
Short Term Benefits 6.99 14.89 - 21.88
Defined Contribution Plan - - = -
Total 6.99 14.89 - 21.88
] As at March 31, 2025 (T in Lakhs)
Particulars Mr. Sushil Mr. Pradeep Kumar Mr. Amit Total
Kumar (CFO) Sharma (Manager) Chauhan (CS)*
Short Term Benefits 13.07 27.91 - 40.98
Defined Contribution Plan - - - .
Total 13.07 27.91 - 40.98

*As per Section 2(51) of the Company Act 2013, definition of Key Managerial Personnel including Company
Secretary.

**Qut of total remuneration paid to Mr. O P Ajmera, ¥56.00 Lakhs (Previous year ¥104.00 Lakhs has been
recovered from Bhilwara Energy Limited.

#Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits
recognized as per Ind AS 19 "Employee Benefits” in the financial statements. As these employee benefits are
lump sum amounts provided on the basis of actuarial valuation.

## Excludes post-employment benefits and other long term employee benefits which is provided in the financial
statements on the basis of actuarial valuation.

. In case of BJCL, Nepal:

As at September 30, As at March 31,

Name Relation 2025 2025

(% in Lakhs) {¥ in Lakhs)
Purshottam Lal Sanghai Shareholder 5.98 5.98
Subash Chandra Sanghai Shareholder 15.77 15.77
Govind Lal Sanghai Shareholder 53.03 53.03

Mega Star Reality Private Limited

Common Shareholder
and Director

45.10 (Receivable)

45.10 (Receivable)

Triveni Hydro Power Private Limited | Common Shareholder 106.53 106.53
Green Ventures Limited Common Shareholder 29,38 29,38
Arpit Agrawal Relative of Director 2.50 2.50
| Birendra Kumar Sanghai Shareholder 10.00 10.00
Kiran Devi Sanghai Shareholder 4.38 4.38
Manju Devi Sanghai Shareholder 11.56 11.56
Nikunj Agrawal Relative of Director 2.50 2.50
Nitesh Agrawal Relative of Director 16.88 16.88
Ram Chandra Sanghai Shareholder 10.00 10.00
Sushila Devi Shanghai Shareholder 10.94 10.94
Triveni Energy Pvt Ltd Common Shareholder 1.41 1.41
Solu Hydropower Limited Common Shareholder 0.78 0.78




48.

49,

Bhilwara Energy Limited

CIN: U31101MP2006PLC071693

Notes to the special purpose interim condensed consolidated financial statements for the

period ended September 30, 2025

The Group, majorly being in a hydro/wind power industry apart from consultancy and BESS, is highly dependent
upon the weather/Wind/hydraulic conditions and thus seasonal in nature resulting majority of operations takes
place from starting of summer season and up to the end of rainy season, usually within a period of half a year or
less (i.e. April to September). Due to this reason, the Group’s financial performance are not directly comparable.

Previous year's/period’s figures have been regrouped/reclassified wherever necessary to correspond with the

current year classification/disclosure.
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