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BHILWARA ENERGY LIMITED

Directors’ Report for the Financial Year 2025-26

The Members
Bhilwara Energy Limited

Dear Members,

Your directors are pleased to present their Twentieth (20%) Annual Report together with the Audited

standalone and consolidated Financial Statement for the Financial Year ended March 31, 2026.

(Rs. in Million)

Particulars

Standalone

Consolidated

Revenue from operations

Other Income

Total Revenue

Profit before Finance Cost,
Depreciation & Amortization
expenses and exceptional items

Finance Costs

Depreciation & Amortization
Expenses

Profit/(Loss) before tax and
exceptional items

Exceptional Items Add/(Less)

Profit/(Loss) before tax

Tax Expenses

Net Profit/(Loss)

Other Comprehensive Income

Total Comprehensive Income
for the year

Less: Profit attributable to the
non-controlling interest

Profit attributable to the
owners of the Company

Earning Per Share (in Rs.)

i) Basic

ii) Diluted
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For the financial year ended

31 March
2025

115.48
1,985.70
2,101.18

1,731.05

39.35
1,691.15

1,691.15

465.14
1,226.01
(0.02)

1,226.03
1,226.03

For the financial year ended

31 March
2025

5,777.08
382.90
6,159.98

3,065.52

305.95

496.14

2,263.42

2,263.42
1,068.01
1,195.41

(13.62)

1,181.79

867.13

314.66

1.94
1.94
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The Standalone and Consolidated Audited Financial Statement for the Financial Year 2025-26 is
attached to this Annual Report, and also available on the website of the Company

www.bhilwaraenergy.com.

2. OVERALL PERFORMANCE

Standalone financial performance:

During the current financial year 2025-26, the company on standalone basis recorded the Revenue
from operations of Rs. 146.21 million as against Revenue of Rs. 115.48 million during the previous
financial year. The Company received other income of Rs. 1255.25 million as compared to Rs.
1,985.70 million during the financial year, which is mainly attributed to the dividend income
received from the subsidiary company. The total income of the company during the current
financial year stood at Rs. 1401.45 million as compared to Rs. 2,101.18 million during the previous

financial year.

The Net profit during financial year 2025-26 was at Rs. 496.83 million as compared to Net Profit

of Rs. 1,226.01 million in the previous financial year.

Consolidated financial performance:

During the financial year 2025-26, the company on consolidated basis recorded the Revenue from
operation of Rs. 9,096.59 million as against Rs. 5,777.08 million during the previous financial year.
The total income of the company during the current financial year stood at Rs. 10,730.43 million

as compared to Rs. 6,159.98 million during the previous financial year.

Net Profit (after non-controlling interest) during the financial year 2025-26 was at Rs. 2429.15

million as compared to Net Profit of Rs. 314.66 million in the previous financial year.

3. SUBSIDIARY, JOINT VENTURES AND ASSOCIATES

As on 31 March, 2026, the company has Fourteen (14) subsidiaries, which are as follows:
* Malana Power Company Limited

* AD Hydro Power Limited (Step Down Subsidiary)

* Replus Engitech Private Limited

* NJC Hydro Power Limited

Chango Yangthang Hydro Power Limited

Indo Canadian Consultancy Services Limited

* Bhilwara Energy Storage Solutions Private Limited

* LNJ1 Renewable Energy Limited
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* LNJ3 Renewable Energy Limited

* LNJ4 Renewable Energy Limited

* LNJ Energy Transition Limited (formerly known as LNJ5 Renewable Energy Limited)
* LNJ Suntech Private Limited

*  Balephi Jalvidhyut Company Limited, Nepal

* LNJ Trading FZCO, Dubai

The Audited Financial Statement of each of the subsidiary companies has been placed on the

website of the company ie. www.bhilwaraenergy.com. The Financial Statements of the

Subsidiary Companies are kept for inspection at the registered office of the Company. The
Company shall provide the copy of the financial Statements of its Subsidiary Companies to the

shareholders upon their request.
There has been no material change in the nature of Business of the subsidiaries.

A report on the performance and financial position of the Subsidiary Company as per the

Companies Act, 2013 in Form AOC-1 is annexed as Annexure-I forming part of this report.
4. CONSOLIDATED FINANCIAL STATEMENT

The Consolidated Financial Statements have been prepared by the Company in accordance with
the applicable Accounting Standards. The audited consolidated financial statements together

with Auditors’ Report form part of the Annual Report.

The consolidated financial statements are also available on the website of the Company and can

be accessed on www.bhilwaraenergy.com.

5. COMPOSITE SCHEME OF ARRANGEMENT

The Board is pleased to inform that the Hon'ble National Company Law Tribunal ("NCLT"),
Indore Bench, has reserved its order in the matter of the Composite Scheme of Arrangement
involving BEL, HEG Limited and HEG Graphite Limited during the hearing held on 02.07.2026.
Upon receipt of the said order and the Scheme becoming effective, the Company will be required
to initiate the allotment of equity shares of HEG Greentech Limited to the existing shareholders

of Bhilwara Energy Limited in accordance with the approved Scheme.

6. STATE OF COMPANY AFFAIRS / PROJECT STATUS & INFORMATION ABOUT
SUBSIDIARY COMPANIES

14 MW Wind Power Project in Distt. Kolhapur, Maharashtra
3|Page
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The generation during the financial year 2025-26 is 26.04 MU as compared to 20.83 MU in the
previous financial year 2024-25. The Company recorded Revenue from operations of Rs. 146.21
million as against Revenue of Rs. 115.48 million in the previous financial year. The power
generated from this project is being sold to Maharashtra State Distribution Company Limited
(MSEDCL) on long term PPA for 13 years.

HYDRO POWER PROJECT UNDER THE SUBSIDIARIES

1) Malana Power Company Limited-86 MW Malana HEP (Himachal Pradesh)

Malana Power Company Ltd. (MPCL), a subsidiary of your company, is engaged in the
generation & transmission of energy from its 86 MW Malana Hydro Electric Project in the state

of Himachal Pradesh. Malana HEP is in operation since 2001.

MPCL recorded revenue from operations of Rs. 1015.70 million during the financial year 2025-
26 as compared to Rs. 984.50 million in the previous financial year. The other income during
the financial year 2025-26 was Rs. 1986.10 million vis-a-vis Rs. 80.60 million in the financial
year 2024-25.

The Net profit/(loss) during the financial year 2025-26 is Rs. 2047.40 million as compared to

Rs. (234.50) million in the previous financial year.

The power generation during the financial year 2025-26 stood at 303.50 MU as compared
to 243.86 MU in the previous year.

(ii) AD Hydro Power Limited- 192 MW Allain Duhangan HEP (Himachal Pradesh)

AD Hydro Power Ltd (ADHPL), a step-down subsidiary of your Company, is engaged in the
generation & transmission of energy from its 192 MW Allain Duhangan Hydro Electric Project

in the state of Himachal Pradesh.

ADHPL recorded revenue from operations of Rs. 4826.20 million during the financial year
2025-26 as compared to Rs. 3584.70 million in the previous financial year. The Net profit during
the financial year 2025-26 is Rs. 3632.90 million as compared to net profit of Rs. 2043.30 million

in the previous financial year.

The power generation during the financial year 2025-26 stood at 604.35 as compared to
656.70 MU in the previous financial year.
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(iii)  NJC Hydro Power Limited-780 MW Nyamjang Chhu HEP (Arunachal Pradesh)

NJC Hydro Power Limited (NHPL), a wholly owned subsidiary of your company, was having
license to develop 780 MW Nyamjang Chhu Hydro Electric Project in the state of Arunachal
Pradesh. However, the Project has been rendered not doable by the Wildlife Institute of India
(WII) in order to protect the habitat of Black Neck Cranes. The Memorandum of Agreement by
which the project was awarded was terminated by Government of Arunachal Pradesh (GoAP).

The company invoked arbitration proceedings against Govt. of Arunachal Pradesh. The matter is
presently sub judice with Arbitrator.

(iv)  LNJ Greenpet Private Limited, Pet Bottle Recycling Project (Distt. Tonk, Rajasthan)

During the year the company transferred its Equity in LNJ Greenpet Private Limited to RSWM Ltd.

v) Chango Yangthang Hydro Power Limited-180 MW Chango Yangthang HEP (Kinnaur
District, Himachal Pradesh)

Chango Yangthang Hydro Power Ltd (CYHPL), a wholly owned subsidiary of your company, was
having license to develop 180 MW Chango Yangthang Hydro Electric Project in the state of
Himachal Pradesh.

Due to various socio legal issues not in the control of the company, the company has
surrendered the project and filed an application with Govt. of H.P. for refund of upfront
premium and security deposit of 23,969.45 Lakhs. The Company is constantly following up with

the State Government for the refund of the said amount with interest.
(vi)  Balephi Jalvidhyut Company Ltd-23.52 MW Balephi HEP (Nepal)

Balephi Jalvidhyut Company Limited (BJCL), Nepal, a subsidiary of your company, has a license
to develop 23.52 MW Hydro Power Project in Nepal.

Due to various reasons, the company has decided not to execute the project and explored the
possibility of selling its stake in BJCL. The existing generation license of the company had also
been cancelled and the Company is unable to find any buyers due to various reasons. Hence,
management of the company decided to write off the investment in the books of the account

being non-disposal of the investment.
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OTHER SUBSIDIARIES

(1) Indo Canadian Consultancy Services Limited

Indo Canadian Consultancy Services Ltd (ICCS), subsidiary of your company, is engaged in the
consultancy of hydro power and irrigation projects with wide range of services like investigations,
due diligence studies, preparation of prefeasibility reports and detailed project reports, detailed
design and drawings, technical specification, construction supervision, pre tender engineering,
lender’s engineer services etc.

During the current financial year 2025-26, ICCS recorded Revenue from operation of Rs. 115.99
million as against Rs. 79.23 million in the previous year. During the current financial year 2025-
26, ICCS reported net profit of Rs.23.40 million as against profit of Rs. 6.57 million during the
previous financial year.

(ii)  Replus Engitech Private Limited

Replus Engitech Private Limited (Replus) subsidiary of your Company is engaged in the business
of providing Battery Energy Storage Solution (BESS). Replus’ state of the art factory got
commissioned on 20% September, 2023. Replus has 1 GWh factory near Pune and in process of
expanding the same to 6 GWh.

For the FY 2025-26, Replus reported revenue of Rs. 3033.54 million as against Rs. 1,030.71 million
during the previous financial year. The company during FY 2025-26 reported net profit/(loss)
of Rs. 152.50 million as compared to Rs. (54.87) million to the previous financial year.

(iii) Bhilwara Energy Storage Solutions Private Limited

The Bhilwara Energy Limited secured 100 MW /200 MWh Standalone Battery Energy Storage
Systems (“Project”) from Gujarat Urja Vikas Nigam Limited (GUVNL) and incorporated Bhilwara
Energy Storage Solutions Private Limited (“BESSPL”), a wholly owned subsidiary of the company,
as SPV for execution of the project. The financial closure of the project has been achieved. The
BESPA has been signed with GUVNL for 12 years. The project execution is in advance stage.

(iv) LNJ Energy Transition Limited (formerly known as LNJ5 Renewable Energy Limited).

LNJ Energy Transition Limited was incorporated as holding company for IPP Business and

following companies were set up as SPV’s for carrying IPP business operation.

a. LNJ1 Renewable Energy Limited (LNJ1)

b. LNJ3 Renewable Energy Limited (LNJ3)
c. LNJ4 Renewable Energy Limited (LNJ4)
There are no operations in the company yet.
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(v) LNJ Suntech Private Limited .

There are no operations in the company yet.

6. DIVIDEND

In view of requirement of funds, the company did not proposed any dividend for the financial

year under review.

7. INDUSTRY POTENTIAL & DEVELOPMENT

India is the world’s third-largest producer and consumer of electricity, with installed power
generation capacity of 532.74 GW as on 31.03.2026. This includes 249.27 GW of thermal, 51.42
GW of hydro, 8.78 GW of nuclear and 223.27 GW of renewable capacity.

During FY 2025-26, India’s power sector expanded by more than 12% year-on-year in installed
capacity, with renewable energy accounting for 88% of new capacity additions. The country’s
energy requirement increased to approximately 1,707 BU, reflecting about 1% year-on-year
growth, while peak demand remained subdued at around 245 GW, a decline of 2% year-on-year.
The average annual market clearing price in the Indian Energy Exchange (IEX) N1 region stood at
%3.86/kWh in 2025-26, nearly 14% lower than in 2024-25. Prices stayed moderate due to higher
generation from hydro, wind and solar sources compared with the previous year. Although peak
demand and energy requirement remained relatively moderate through most of 2025-26, Q4 (Jan-
Mar’26) saw a notable rebound in both peak demand and overall consumption.

e AT
......

1,80,000

PEAK DERMARND (R

The table below shows the energy requirement, energy supply and IEX (N1) rates for the last five
years:
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Table 1: Energy Requirement, Energy Supply and IEX (N1) Rates During the Last Five Years

1,750 5.50
&4 s ZW s
= -
‘%: :jig = 4.39 % fﬁDA S ix"i" soppes Requirement
e :jgt'; % % % :.;5 E g [EX N1 Prices
1150 A A A 250
1100 7N N N wo
1000 % @ % 150
' 2021-22 202223 2023-24 302435 202526

According to CEA’s 20% Electric Power Survey Midterm Review, India’s installed power generation
capacity is expected to rise sharply from around 532 GW in 2025-26 to 1,121 GW by 2035-36. Peak
electricity demand is projected to reach 459 GW, while total electricity requirement is expected to
increase to 3,365 BU by 2035-36. During the year, India also achieved a key milestone: as of 30 June
2025, more than 50% of its cumulative installed electricity capacity came from non-fossil fuel
sources, five years ahead of the 2030 target set under its Nationally Determined Contribution
(NDC) to the Paris Agreement.

India’s power sector is entering a major transformation, supported by smart grids, battery storage
systems and green hydrogen initiatives, with sustainability, digitalization and decentralization at
the core. Backed by technological progress and proactive government policy, the country aims to
achieve 500 GW of installed electricity capacity from non-fossil sources by 2030.

Despite rising global trade tensions, India remained the world’s fastest-growing major economy in
2025-26, with growth accelerating to 7.7% from 7.1% in 2024-25. However, headwinds from the
Middle East conflict and global tariff policies are expected to moderate growth to 6.6% in 2026-27,
as projected by the RBI. Even so, India is expected to retain its position as the world’s fastest-
growing major economy, supported by continued strength in consumption.

In FY 2025-26, India surpassed a major clean-energy milestone by achieving 50% non-fossil
installed capacity five years ahead of schedule, signaling a meaningful shift in the country’s power
mix. The decisions made today and in the coming years will shape how quickly and sustainably
India becomes an energy-secure nation, a globally competitive economy and a credible leader in
climate action. The foundation has been laid; what is built on it will matter for decades.
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8. CORPORATE GOVERNANCE

The Company is committed to achieve the high standard of Corporate Governance by application
of the best management practices, compliance with law, adherence to ethical standards and
discharge of social responsibilities. Your Company has adequate checks and balances in all spheres
of its activities to ensure protection of interest of all stakeholders. Your Company also endeavors
to share, with its stakeholders’ openly and transparently, information on matters which have a

bearing on their interest.

The majority of the Board comprises of Non-Executive Directors’ including Independent
Directors appointed under the Companies Act, 2013, who play a critical role in imparting balance
to the Board processes, by bringing an independent judgment to decide on issues of strategy,
performance, resources, standards of Company’s conduct, etc. The Audit Committee of the Board
provides assurance to the Board on the adequacy of Internal Control Systems and Financial

Systems.

9. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF
THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT

A. The Board of Directors in their meeting held on 10.03.2025 has approved the Modified
Composite Scheme of Arrangement amongst the Company, HEG Ltd. & HEG Graphite Ltd.
(new co. incorporated as wholly owned subsidiary of HEG Ltd.), whereby in addition to
other things, the Company (BEL) shall be merged with HEG Ltd. (excluding Graphite
Business) and shareholder of BEL (except HEG Ltd.) will receive 8 shares of HEG Ltd.
(excluding Graphite Business) for every 7 shares held in the company. The Hon'ble National
Company Law Tribunal ("NCLT"), Indore Bench, has reserved its order on 2" July 2026 in
the matter of the Composite Scheme of Arrangement. Upon scheme becoming effective, the

company will be dissolved without winding up.

B. The Board in its meeting held on 10.03.2025 has approved and executed the Shares
Subscription and Shareholders Agreement (SSSHA) by and amongst the Company,
Singularity Growth Opportunities Fund II (“Singularity”), HEG Limited, and other existing
shareholders of the Company (“SSSHA”). Further, after receiving of subscription money,
the company has allotted partly paid up shares in two tranches. The Board in their meeting
held on 6th July 2026 has made final on 3,51,91,858 call at Rs. 92.352/- per share (comprising

Rs. 6.50/- towards face value and Rs. 85.852/- each towards securities premium)

9|Page




BHILWARA ENERGY LIMITED

Directors’ Report for the Financial Year 2025-26

for the partly paid equity shares allotted on 22.04.2025 (tranche-1) and on 09.09.2025
(tranche-2). As on date, the call money on partly paid shares aggregated to Rs. 325 crores has

been received by the company.

Except for the above, there are no material changes and commitments, affecting the financial
position of the Company have occurred during the end of the financial year of the Company to

which the Financial Statements relate and the date of the report.

10. INTERNAL CONTROL / INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
THE FINANCIAL STATEMENTS

The Company has adequate internal controls in place commensurate with the size and nature of
its business. Internal Audit is conducted by outside Auditing Firms. The Internal Audit Reports
are reviewed by the top management, and the audit committee and timely remedial measures are

ensured.

Further, the Internal Financial Control framework is under consistent supervision of Audit
Committee, Board of Directors and also Independent Statutory Auditors. During the year, no

reportable material weakness in the design or operations was observed.

11. PERSONNEL

(1) INDUSTRIAL RELATION

The Industrial Relations during the period under review generally remained cordial at the plants

and corporate office of the Company without any untoward incidents.

(ii) PARTICULARS OF EMPLOYEES

The information required pursuant to Section 197 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is annexed herewith as

Annexure-II.

12. PUBLIC DEPOSITS

Your Company has not invited any deposits from public/shareholders under the provisions of
section 73 of the Companies Act, 2013, read with Companies (Acceptance of Deposits) Rules,
2014. There were no deposits which were outstanding as on 31 March 2026.

13. RESERVES

The Company has not transferred any amount to the General Reserve for the FY 2025-26.
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14. SHARE CAPITAL

a) Issue of equity shares with differential rights

During the financial year 2025-26 no equity shares have been issued with differential rights.

b) Issue of sweat equity shares

During the financial year 2025-26, no sweat equity shares have been issued.

¢) Issue of employee stock options

During the financial year 2025-26, no equity shares have been issued under employee stock

option scheme/ employee stock purchase scheme.

d) Provision of money by company for purchase of its own shares by employees or by trustees

for the benefit of employees

During the Financial Year 2025-26 no provision of money was made by the company for purchase
of its own shares by employees or by trustees for the benefit of employees. So the provisions as
provided in rule 16 (4) of Companies (Share Capital and Debentures) Rules, 2014 are not
applicable.

15. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S
OPERATIONS IN FUTURE

In your Company M/s Bhilwara Energy Limited, there are no significant and material orders
passed by the regulators or courts or tribunals impacting the going concern status and company’s

operations in future.

16. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The information with regard to Conservation of Energy, Technology Absorption, Foreign
Exchange Earnings and Outgo in accordance with the provisions of Section 134(3) (m) of the
Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014, is given as
Annexure-III forming part of this Report.

17. DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the financial year 2025-26, the following changes have occurred in the Board of the
Company:
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APPOINTMENT:
Mr. Yash Kela (DIN: 06987721) has been appointed as non-executive additional director on the

Board of the Company w.e.f. 22.04.2025, as the Nominee for Singularity Growth Opportunities
Funds II.

Further, in an Extra-Ordinary General Meeting of members of the company held on 14.05.2025,

Mr. Yash Kela has been regularized as a director of the company.

Ms. Niharika Bindra (DIN: 07183905) was appointed as an Additional Director by the Board of the
company at their meeting held on 25® July 2025 pursuant to the provisions of Section 161 of the
Companies Act, 2013 and the Articles of Association of the Company and the members of the
company has approved the regularization of her appointment as a Director of the company in the
Annual General meeting of the company held on 30 September 2025.

Mr. Basant Kumar Jain (DIN: 00220395) has been appointed as Joint Managing Director and Chief
Executive Officer of the company with effect from 1% December 2025. Further, in an Extra-
Ordinary General Meeting of members of the company held on 11.02.2026 the appointment of

Mr. Basant Kumar Jain has been approved by the members.

» DIRECTORS RETIRE BY ROTATION

During the financial year, Mr. Ravi Jhunjhunwala (DIN:00060972), Mr. Riju Jhunjhunwala
(DIN:00061060) and Mr. Rishabh Jhunjhunwala (DIN: 03104458) retired by rotation at the 19% Annual
General Meeting of the Company and being eligible, offered themselves for re-appointment. Their
appointment was approved by the shareholders at the 19™ Annual General Meeting of the Company

held on 30® September 2025.

» RESIGNATION/ CESSATION:

During the financial year, Ms. Niharika Bindra has completed her second term as an Independent

Director of the Company and ceased to be the Independent Director w.e.f. 29.06.2025.

After the financial year 2025-26 till the date of this report the following changes have occurred
in the Board of the Company:

» APPOINTMENT:

Mr. Manish Sharma (DIN: 06549914) was appointed as an Additional Director in the category of
Independent Director on the Board of the Company w.e.f. 27" April 2026. In accordance with the
provisions of the Companies Act 2013, Mr. Manish Sharma holds office as an Additional Director up to
the date of the ensuing Annual General Meeting (AGM) of the Company. The company has received
notice under
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section 160 of the Companies Act, 2013 from one of a shareholder of the company proposing his
candidature. The proposal for regularisation of his appointment as Director is being placed before the
members for approval at ensuing AGM. The Board of Directors recommended the passing of the
requisite resolution for his appointment at the ensuing AGM.

» RESIGNATION/ CESSATION:
Mr. Basant Kumar Jain (DIN:00220395) has resigned from the post of Joint Managing Director and
Chief Executive Director w.e.f. 27® April 2026 due to personal reasons. The Board has accepted the

same and place on record their sincere thanks and appreciation for the services rendered by him
during his tenure.

» DIRECTORS RETIRE BY ROTATION IN THE ENSUING AGM

Pursuant to the provisions of Companies Act, 2013, Mr. Ravi Jhunjhunwala (DIN: 00060972), Mr.
Riju Jhunjhunwala (DIN:00061060) and Mr. Rishabh Jhunjhunwala (DIN: 03104458) shall retire
by rotation at the forthcoming Annual General Meeting and being eligible, offers themselves for

re-appointment. The Board recommends their re-appointment.

DECLARATION FROM INDEPENDENT DIRECTORS

Your Directors further inform the members that declarations under section 149(7) of the Companies
Act, 2013 have been taken from the Independent Director/s at the beginning of the financial year
confirming that they meet the criteria of Independence as specified under sub-section (6) of Section
149 of Companies Act, 2013 and there has been no change in the circumstances which may affect their
status as Independent Director during the year.

KEY MANAGERIAL PERSONNEL (KMPs)

In accordance with the provisions of Section 2(51), 203 of the Companies Act, 2013 read with
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the following
acted as the Key Managerial Personnel of the Company:

a) Mr. Riju Jhunjhunwala, Managing Director

b) Mr. Basant Kumar Jain, Joint managing Director & Chief Executive Officer (CEO)*
¢) Mr. Ravi Gupta, Company Secretary

d) Mr. Krishna Prasad, Chief Financial Officer (CFO)

*Mr. Basant Kumar Jain has resigned from his designation w.e.f. 27" April 2026.

18. MEETINGS

(i) MEETINGS OF THE BOARD

The Board of Directors had met Twelve (12) times during the financial year 2025-26. The Meeting of
the Board were held on 9% April 2025, 227 April 2025, 14" May 2025, 25% July 2025, 9% September
2025, 7™ October 2025, 17* October 2025, 07 November 2025, 234 December 2025, 06" February
2026, 3 March, 2026 and 27% March 2026.
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The intervening gap between the meetings was within the period prescribed under the Companies
Act, 2013.

The Attendance of the Board meetings held in the financial year 2025-26 is as below:

. No. of
5 Name of the Director Category No.‘ of Meetings Meetings
No. entitled to Attend
Attended
1 | Mr. Ravi Jhunjhunwala Chairman & Non- 12 10
Executive Director
2 | Mr. Riju Jhunjhunwala Managing Director 12 12
3 | Mr. Rishabh Jhunjhunwala | Managing Director 12 3
4 | Ms. Niharika Bindra Non-Executive Director 12 7
(Non -Independent
Director)
5 | Mr. Pradeep Agarwal Non-Executive Director 12 12
(Independent Director)
6 | Mr. Basant Kumar Jain Joint Managing Director 4 4
and Chief Executive
Officer
7. | Mr. Yash Kela Nominee Director 10 6

(i)  AUDIT COMMITTEE

During the financial year 2025-26, the Audit Committee reviewed the Company’s financial results,
Internal Control Systems, Risk and Internal Audit Reports. The proceedings of the Committee have
been in accordance with the provisions of the Companies Act, 2013 and Rules made thereunder. All
the recommendations of the Audit Committee were accepted by the Board during the financial year
2025-26.

The majority of the Members of the Committee possess knowledge of corporate finance, accounts
and corporate laws. The Statutory Auditors, Internal Auditors and Senior Executives of the

Company were invited to attend the respective meetings of the Committee.

During the financial year 2025-26 Eight (8) Audit Committee Meetings were held. The meetings
were held on 14" May 2025, 25% July 2025, 9% September 2025, 17* October 2025, 07* November
2025, 23 December 2025, 06" February 2026 and 27" March 2026.

The Composition & Attendance of the Audit Committee meetings held during the financial year
2025-26 is as below:
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S No. of Meetings | No. of Meetings
No. Name of Director Designation entitled to Attend | Attended

1. | Mr. Ravi Jhunjhunwala | Chairman & Member | 8 7

2. | Ms. Niharika Bindra* Member 8 7

3. | Mr. Pradeep Agarwal Member 8 8

4. | Mr. Manish Sharma# Chairman & Member | 0 0

* Ms. Niharika Bindra ceased to be member of the committee w.e.f. 27.04.2026.
# Mr. Manish Sharma has been appointed as the Chairman of the committee w.e.f. 27.04.2026

The Company Secretary acts as the Secretary to the Committee.

(iii) NOMINATION AND REMUNERATION COMMITTEE MEETING
During the financial year 2025-26, four (4) Nomination and Remuneration Committee Meetings

were held 2274 April 2025, 25 July 2025, 07* November 2025 and 06" February 2026.

The Composition of the Nomination & Remuneration Committee is as below:

S. Name of Director Designation N(?‘ of Meetings No. of Meetings
No. entitled to Attend | Attended
Mr. Ravi Jhunjhunwala Member 4 4
1.
Ms. Niharika Bindra Member 4 4
2.
Mr. Rishabh Jhunjhunwala | Member 4 0
3.
Mr. Pradeep Agarwal Chairman & 4 4
4. Member #
Mr. Manish Sharma# Chairman & 0 0
5. Member#

# Mr. Manish Sharma has been appointed as the Chairman of the committee w.e.f. 27.04.2026

The Company Secretary acts as the Secretary to the Committee.

(iv) INDEPENDENT DIRECTORS MEETING

The Independent Directors met on 14" May, 2025 without the attendance of Non Independent
Directors and members of the Management. The Independent Directors reviewed the
performance of Non-Independent Directors and the Board as a whole; the performance of the
Chairman of the Company, taking into account the views of Managing Directors and Non-
Executive Directors and assessed the quality, quantity and timeliness of flow of information
between the Company Management and the Board that is necessary for the Board to effectively

and reasonably perform their duties.
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19. GENERAL MEETINGS

The Annual General meeting of the members of the Company for the Financial Year 2025-26 was
held on 30" September 2025.

Further, during the financial year, four (4) Extra-ordinary General Meeting of members were
held on 9% April 2025, 14" May 2025, 18®* August 2025 and 11 February 2026.

20. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All the related party transactions entered into during the financial year were on an arm’s length
basis and were in the ordinary course of business. Your Company has not entered into any
transaction with related parties which could be considered material in terms of section 188 of the
Companies Act, 2013. Accordingly, the disclosure of related party transactions as required under
section 134(3) (h) of the Companies Act, 2013 in form AOC-2 is not applicable.

21. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

The Provision of section 186 of the Companies Act, 2013 with respect to loans, guarantees and
security is not applicable since the Company is engaged in providing Infrastructural Facilities and
is exempt under section 186 of the Companies Act, 2013. The details of the loans, guarantee and

investments are disclosed in the notes to the financial statement of the Company.

22. BOARD EVALUATION

Pursuant to the provisions of section 134 (3) (p) of the Companies Act, 2013, the annual
evaluation has been made of the Board, its committees and individual directors. The manner of
evaluation is mentioned in the Nomination & Remuneration Policy which forms part of the

Board Report.
Your directors express their satisfaction with the evaluation process and inform that the

performance of the Board as a whole, its Committees and its member individually was adjudged
satisfactory.

23. BUSINESS RISK MANAGEMENT

The objective of risk management at the Company is to protect stakeholder’s value by minimizing

threats or losses and identifying & maximizing opportunities. An enterprise wide risk
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management framework is applied so that effective management of risk is an integral part of

every employee’s job.

The Audit Committee of the Company oversees the Risk functions. The Company’s risk
management strategy is integrated with the overall business strategies of the organization and is
communicated throughout the organization. Risk management capabilities aide in establishing
competitive advantage and allow management to develop reasonable assurance regarding the

achievement of the Company’s objectives.

The effectiveness of risk management strategies is monitored both formally and informally by

Management. There is no major risk which may threaten the existence of the Company.

24. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The CSR provisions are not applicable on the Company. However, the company on its own
committed towards the welfare of the society and donated Rs. 2.95 crore during the financial year
2025-26 to M/s Jawahar Foundation, a not for profit charitable trust, registered under CSR with

MCA, to support its various charitable activities.

25. NOMINATION & REMUNERATION POLICY

Pursuant to the provisions of section 178 of the Companies Act, 2013, the Board of Directors on
the recommendation of the Nomination and Remuneration Committee has framed a policy for
the appointment of Directors and Senior Management and KMP’s of the Company and their
remuneration. The Policy forms part of this Report as Annexure IV and has also been available

on the website of the Company www.bhilwaraenergy.com.

26. STATUTORY AUDITORS

At the Annual General Meeting held on 28® September 2022, M/s Doogar & Associates, Chartered
Accountants, (ICAI Firm Registration No. 000561N), were appointed as the Statutory Auditors of
the Company for 2™ term of 5 years to hold office till the conclusion of the 21 Annual General
Meeting to be held in the Calendar Year 2027.

The observations of the Auditors, if any, are explained wherever necessary, in the appropriate

notes to the accounts.
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27. REPORTING OF FRAUD BY AUDITORS’

During the year under review, neither the Statutory Auditors nor the Secretarial Auditor and the
Internal Auditor had reported any matter under Section 143 (12) of the Companies Act, 2013,
therefore, no detail is required to be disclosed under 134(3) (ca) of the Companies Act, 2013.

28. AUDITORS’ REMARKS

The Auditors’ Report read along with notes to accounts is self-explanatory and therefore does not

call for any further comments.

The Auditors Report does not contain any qualification, reservation adverse remarks or

disclaimer.
29. SECRETARIAL AUDITOR

The Company had appointed M/s M.L. Sharma & Co., Company Secretaries, to undertake the
Secretarial Audit of the Company for the financial year 2025-26, pursuant to Section 204 of the
Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014. The Secretarial Audit Report is annexed as Annexure V to this Board
Report. The Secretarial Audit Report does not contain any qualification, reservation, adverse
remark or disclaimer.

30. INTERNAL AUDITOR

Based on the recommendations of the Audit Committee, the Board had re-appointed M/s BG]JC &
Associates, Chartered Accountants (ICAI Firm Registration No.003304N/N500056) as its Internal
Auditor for the financial year 2025-26. During the year under review, the Company continued to
implement the suggestions and recommendations made by the Internal Auditors to improve the

control environment.

31. VIGIL MECHANISM/WHISTLE BLOWER POLICY

Your Board Reports to the members that with the objective of pursuing the business in a fair and
transparent manner by adopting the highest standards of professionalism, honesty, integrity, and
ethical behavior and to encourage and protect the employees who wish to raise and report their
genuine concerns about any unethical behavior, actual or suspected fraud or violation of
Company’s Code of Conduct, the Company on the recommendation of the Audit Committee has

adopted a Whistle Blower Policy. The policy adopted by the Company contains a framework
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whereby the identity of complainant is not disclosed. The Policy has been disclosed on the

website of the Company at www.bhilwaraenergy.com.

32. ANNUAL RETURN

Pursuant to Section 92 of the Act and Rule 12 of the Companies (Management and
Administration) Rules, 2014, Annual Return is available on the website of the Company at the

link: www.bhilwaraenergy.com.

33. DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of their knowledge state
the following:

(a) that in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures, if any;

(b) that such accounting policies had been selected and applied consistently and judgment and
estimates have been made that are reasonable and prudent to give a true and fair view of the
state of affairs of the company as at the end of the financial year and of the profit and loss of
the company of that period;

(c) that the proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the
assets of the company and for preventing and detecting fraud and other irregularities;

(d) that the annual financial statement has been prepared on a going concern basis;

(e) that proper internal financial controls were in place and that the financial controls were
adequate and were operating effectively;

(f) that the Company had devised proper systems to ensure compliance with the provisions of all

applicable laws and that such systems were adequate and operating effectively.

34. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has a group policy in place against Sexual Harassment in line with the
requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition &
Redressal) Act, 2013. Internal Complaints Committee (ICC) has been set up to redress complaints
received regarding sexual harassment.

The Company has complied with the provisions relating to constitution of Internal Complaints
Committee under sexual harassment of women at workplace (Prevention, Prohibition &
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Redressal) Act, 2013. During the year under review, no complaints were received, the details of

which are as under:

(a) number of complaints of sexual harassment received in the year NIL
(b) number of complaints disposed-off during the year NIL
(c) number of cases pending for more than ninety days NIL

35. STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE OF THE
PROVISIONS RELATING TO THE MATERNITY BENEFIT ACT 1961

During the period under review, the Company is in compliance with providing benefits to the

employees as per the provisions relating to the Maternity Benefit Act, 1961.

36. GENERAL DISCLOSURE

>

There was no change in the name of the Company and its nature of business. However, the
company has altered its main objects to include objects related to Battery Energy Storage
Solutions (BESS).

The financial year of the Company was same as of previous year.

To the best of our knowledge and belief there has been no instance of fraud that has occurred
or reported in the Company, during the financial year 2025-26.

During the year, the company has issued 35191958 equity shares (face value of Rs. 10 each)
@ Rs. 142.08 per shares .

The Company is in compliance of all applicable secretarial standards issued by the Institute
of Company Secretaries of India (ICSI) from time to time.

The Company is not required to maintain the cost records as specified by the Central
Government under sub section (1) of section 148 of the Companies Act, 2013, and accordingly
such Accounts and records are not made and maintained by the Company.

The details of application made or any proceeding(s) pending under the Insolvency and
Bankruptcy Code 2016, during the year, if any along its status as at the end of financial year
— There was no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year or at the end of the financial year.

Details of difference between amount of the valuation done at the time of one time settlement
and the valuation done while taking loan from the Banks or Financial Institutions along with

the reasons thereof — Not Applicable.

37. ACKNOWLEDGEMENTS
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Your directors would like to express sincere gratitude to all valuable stakeholders of the Company
for their excellent support and co-operation extended by them during the financial year under

review.

The Board of Directors also places on record its appreciation for the significant contribution made

by the employees of the Company through their dedication, hard work and unstinted

commitment.
FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
BHILWARA ENERGY LIMITED
--Sd--
PLACE: NOIDA (U.P.) RAVI JHUNJHUNWALA
DATE: 21-07-2026 CHAIRMAN

(DIN: 00060972)
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ANNEXURE -1 TO THE DIRECTORS’ REPORT

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 (Rs. in Lakhs)

Malana Re|l)Ius Chango | Indo Canadian Bhilwara Energy LNJ1 LNJ LNJ3 LNJ4 LNJ5 NIC Hydro I
Particulars/ subsidiaries Power AD H,yd.ro E"?‘Wh Vangthang Consul.tancy Storage Solutions S“fmch R bl Power | Trading-
Company |Power Limited | Private | HydroPower |  Services Private Limited Energy Private Energy Energy Energy Limited FZCO
Limited Limited Limited Limited Limited | Limited Limited | Limited | Limited
The date when subsidiary was acquired 10.08.2007 | 10.08.2007* | 03.03.2023 | 30.03.2011 | 31.03.2008 28.06.2025 | 29.01.2026 | 23.07.2025 | 06.02.2026 | 06.02.2026 | 06.02.2026 | 16.12.2009 | 11.06.2025
Reporting Period 2025-26 202526 2025-26 2025-26 202526 2025-26 202526 202526 202526 | 2025-26 202526 202526 | 202526
Reporting Currency INR INR INR INR INR INR INR INR INR INR INR INR AED
Issued, subscribed & paid up capital 14,752.57)  56,015.28 263.50 3,000.00 70.66 760.00 1.00 1.00 1.00 1.00 1.00 5.00 954.41
Reserves 65,302.33 77,673.54|  2,706.46 5,653.21 597.48 2,380.05 (0.55)| (1.07) (0.54) (0.54) (0.54) (36.12))  (158.67)
Total assets 2845344 161,32697| 38953.26| 130,458.39 779.51 4,355.31 0.90 0.54 091 091 381 2,550.22 938.11
Total liabilities 441379 27,638.18( 3598330| 121,805.18 11137 1,215.26 045 0.61 045 045 335 258134 14237
Investment (except in subsidiary)
Turnover| 10,157.92 48,261.82| 30,335.47 - 1,159.92 - - - - - - - 7.16
Profit before tax 5222.96|  48321.90|  2,057.72 (4,123.56)) 303.28 (15.66) (0.56)| (1.07), (0.55), (0.55), (0.55)| (4.43)| (15.28)
Provision for tax 1,576.81 11,967.33 532.68 (943.25) 69.23
Profit after taxation 3646.15|  3635457| 1525.04|  (3,180.31) 234.05 (15.66) (0.56)| (1.07) (0.55) (0.55) (0.55)| @43) (1528
Proposed Dividend
% of Sharcholding 100.00% 100.00% 74.00% 100.00% 75.50% 100.00%  100.00%  100.00%| 100.00% 100.00%( 100.00%f 100.00%] 100.00%,

*The date of acquisition of AD Hydro Power Limited is same on which Malana Power Company Limited acquired AD Hydro Power Limited
**For the Companies registered in Nepal-exchange rate has been taken as 100 INR (Indian %) =160 NR (Nepali Rupee)

*The date of acquisition of AD Hydro Power Limited is same on which Malana Power Company Limited acquired
AD Hydro Power Limited

Name of Subsidiaries which are yet to commence operations

Sr. No. | Name of the Company

NJC Hydro Power Limited

Chango Yangthang Hydro Power Limited

Balephi Jalvidhyut Company Limited, Nepal
Bhilwara Energy Storage Solutions Private Limited
LNJ1 Renewable Energy Limited

LNJ Suntech Private Limited

LNJ3 Renewable Energy Limited

LNJ4 Renewable Energy Limited

LNJ5 Renewable Energy Limited

O |0 (N |V ]|W|N|-

Name of Subsidiaries which have been liguidated or sold during the year
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Sr. No. | Name of the Company
1. LNJ Greenpet Private Limited

Part-B: Associate and Joint Ventures
The Company does not have any Associate/Joint Venture Company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
BHILWARA ENERGY LIMITED

--Sd-- --Sd-- --Sd-- --Sd--
Ravi Jhunjhunwala Riju Jhunjhunwala Krishna Prasad Ravi Gupta
Chairman Managing Director CFO Company Secretary
DIN: 00060972 DIN:00061060 M.No. F5731

PLACE: NOIDA (U.P.)

DATE: 21.07.2026
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ANNEXURE —IT TO THE DIRECTORS’ REPORT

The information of employees receiving salary in excess of the limits as prescribed under the provisions of Section 197 read with Rule 5, sub rule 2 & 3 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 under the Companies Act, 2013, who were employed throughout or for a part of the financial

year under review is given as under:

(A) Names of the top ten employees in terms of remuneration drawn

Sharehol Whether
Age Date of Last L. .
S. Name of . . . . . . . dingin  |[Nature of employee is
Designation | Remuneration | Qualification Experience | (in Commencement | Employment .
No. | Employee the employment | relative of
yrs.) of Employment | held at .
Company Director
Mr. Riju
Jhunjhunwala
is th f
Graduate in Business NA 1Ssht 1: So,n ©
A, . Ravi
Mr. Rjj Managi Rs. 209.89 M i 47
1 i . i 'anagmg S anager?lent ?tudles 22.5 Years 17.08.2010 (Promoter NIL Contractual | Jhunjhunwala
Jhunjhunwala | Director Lakhs from University of Years . ..
Director) ji and brother
Bradford, UK
of Mr.
Rishabh
Jhunjhunwala
i)Bachelor of Computer
Science in Enginee.:ring Mr. Rishabh
and Bachelor of Science .
. . Jhunjhunwala
in Philosophy from .
Uni itv of Michi NA is the son of
. . niversity of Michigan. A, .
Mr. Rishabh | M Rs. 209.89 42 Sh. R
2 g . 1ha .anaglng s ii) Master of Science in 16 Years 17.08.2010 (Promoter NIL Contractual .av1
Jhunjhunwala | Director Lakhs . Years . Jhunjhunwala
Mathematics and Director) .
. Ji and brother
Foundations of "
C ter Sci 6 of Mr. Riju
m r Science from
omputer scence tro Jhunjhunwala

University of Oxford,
Merton College.
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Nayak

int -
3 Mr. Join ) Rs. 130.48 PGDBA, CFA, BE 28 Years 53 years 01.12.2025 Aplos INIL Contractual No
Managing [Electrical
Basant . Lakhs Venture
X Director & Pvt. Led
1.1mar CEO vt. Ltd.
Jain
President-
N Mr. Karunesh szo:;e Rs. 124.66 LLB 33 Years 58 years 02.04.2025 Mounting NIL Permanent No
Kumar p Lakhs Renewable
. Affairs
Chaturvedi Power Ltd.
(Welspun
Group)
President-
5. Mr. Ranjan HIESI en Rs. 116.50 IMBA 27 Years 52 years 01.08.2025 Exide NIL IPermanent No
Sarkar Lakhs Industries
Ltd.
President- i i i
6. M. Salil Bawa I;:;letzl Rs. 76.71 Charted Financial Analysis [25 Years 53 years 10.12.2025 Welspun NIL IPermanent No
Relations Lakhs Group
Company
Mr. Ravi Rs. 62.02 4 Textil
7. T Ravt Secretary s. 62.0 B.Com, FCS, LLB 26 Years 8 15.07.2009 Sara Textiles NIL Permanent No
Gupta Lakhs Years Ltd.
Lanco
Mandakini
Mr. Krish CFO Rs. 50.47 53
8. T hrishna s B.Com, FCA 25 Years 18.03.2016 Hydro NIL Permanent | No
Prasad Lakhs Years
Energy Pvt.
Ltd.
Mr. Vice MBA 01.10.2025 Reliance
Bhushan President 54 Infrastructure
9. Rs. 44.87 lakhs 25 Years Lid NIL Permanent | No
Kumar Years ’
M h AVP- B.Tech 0 24-11-2025 Statkraft India
10. A5 Projects Rs. 36.47 Lakhs 19 Years Pvt. Ltd. NIL Permanent | No
Kumar Years




(B) Names of every employee whose remuneration falls under limit prescribed in Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Relations

Sharehol Whether
Age Date of Last o .
S. Name of . . . . . . ding in Nature of employee is
Designation | Remuneration | Qualification Experience | (in Commencement | Employment .
No. | Employee the employment | relative of
yrs.) of Employment | held at .
Company Director
1 Mr. Basant Joint Rs. 130.48 PGDBA 28 Years 53 years | 01.12.2025 Aplos NIL Contractual | No
Kumar Jain Managing Lakhs Venture Pvt.
Director & Ltd.
CEO
2 Mr. Karunesh | President- Rs. 124.66 LLB 33 Years 58 years | 02.04.2025 Welspun NIL Permanent No
Kumar Corporate Lakhs Group
Chaturvedi Affairs
3. Mr. Ranjan President- Rs. 116.50 MBA 27 Years 52 years | 01.08.2025 Exide NIL Permanent No
Sarkar HR Lakhs
4. Mr. Salil Bawa | President- Rs. 76.71 Lakhs| Charted Financial Analysis | 25 Years 53 years | 10.12.2025 Welspun NIL Permanent No
Investor Group
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ANNEXURE III TO DIRECTOR’S REPORT

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo are

as follows:
(a) Conservation of Energy NIL

(b)  Technology Absorption

The Technology for Wind Power Project has been provided by AMSC Austria-subsidiary of USA
based American Superconductors Corporation (AMSC) a well-known Company in field of Wind
Energy, through their business partners in India, who are acting as the EPC cum Project
Developer. Our team has been extensively involved during all the phases of manufacturing,
quality control, micro siting erection and commissioning. The operations of the WTGs is also
being monitored on a daily basis. The maintenance of the WTGs is also being monitored on an

ongoing basis. The operations of Wind Power plant is monitored through SCADA.

(c) Foreign Exchange Earnings and Outgo
(in Rs. Millions)

S. No. | Particulars 2025-26 2024-25
I Foreign Exchange Outgo
Travelling NIL NIL
Professional charges NIL NIL
Consultancy Charges NIL NIL
Total NIL NIL
II Foreign Exchange Earnings
Foreign Exchange Earnings NIL NIL
Total NIL NIL
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ANNEXURE IV TO THE DIRECTORS REPORT

NOMINATION & REMUNERATION POLICY

Pursuant to Section 178 of the Companies Act, 2013, the Company is required to constitute a
Nomination and Remuneration Committee with at least three or more non-executive Directors,
out of which not less than one half shall be independent directors. The Company has already a
Remuneration Committee with three Non-Executive Independent Directors. In order to align
the same with the provisions of the Companies Act, 2013, the Board of Directors in their meeting
held on 30% June, 2015, renamed the “Remuneration Committee” as “Nomination and
Remuneration Committee”.

The Nomination and Remuneration Committee and its Policy being in compliance with the
provisions of Section 178 of the Companies Act, 2013, read with the applicable Rules applies to
the Board of Directors, Key Managerial Personnel and the Senior management Personnel of the
Company.

“Key Managerial personnel (KMP) means and comprise-

» Managing Director & Chief Executive officer;
e  Whole-time Director;

= Company Secretary;

e Chief Financial Officer;

= Such other Officer as may be prescribed.

Senior Management comprise the personnel of the Company who are members of its core
management team, excluding the Board of Directors, so also, that would also include all members
of management one level below the Executive Directors, including Functional Heads.

Role and Objective of Committee:

1. To formulate the criteria for determining qualifications, positive attributes and
independence of a Director.

2. Identify persons who are qualified to become Directors and who may be appointed in senior
management positions in accordance with the criteria laid down in the policy.

3. Recommend to the Board the appointment and removal of Directors and Senior
Management.

4. Carry out evaluation of every Director’s performance.

Formulate criteria for evaluation of Independent Directors and the Board.

i

6. Recommend to the Board a Policy, relating to the remuneration for the directors, key
managerial personnel and Senior Management.
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7. To devise a policy on Board diversity

8. To ensure that the level and composition of remuneration is reasonable and sufficient to
attract, retain and motivate directors of the quality required to run Company successfully.

9. To ensure the relationship of remuneration to performance is clear and meets appropriate
performance benchmarks.

10. To develop a Succession Plan for the Board and to review it regularly.

11. To perform such other functions as may be referred by the Board or be necessary in view of
the provisions of the Companies Act, 2013 and Rules made thereunder.

Membership:

1. The Committee shall comprise at least three (3) Directors, all of whom shall be non-
executive Directors and at least half of them shall be independent.

2. Minimum two (2) members shall constitute a Quorum for a Committee meeting.

3. Term of the Committee shall be continued unless terminated by the Board of Directors.

Chairman:

1. Chairman of the Committee shall be an Independent Director.

2. Chairperson of the Company may be appointed as a member of the Committee but shall not
Chair the Committee.

3. In the absence of the Chairman, the members of the Committee present at the meeting shall
choose one amongst them to act as Chairman.

4. Chairman of the Nomination and Remuneration Committee could be present at the Annual

General Meeting or may nominate some other member to answer the shareholders” queries.

Frequency of Meetings:

The meeting of the Committee shall be held at such regular intervals as may be required.

Committee Member’s Interests:

1. A member of the Committee is not entitled to be present when his or her own remuneration
is discussed at a meeting or when his or her performance is being evaluated.
2. The Committee may invite such executives, as it considers appropriate, to be present at the
meetings of the Committee.
Voting:
1. Matters arising for determination at Committee meetings shall be decided by a majority of

votes of Members present and voting and any such decision shall, for all purposes, be deemed
to be a decision of the Committee.
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2. In the case of equality of votes, the Chairman of the meeting will have a casting vote.
Appointment of Directors/KMP/Senior Officials:

While recommending a candidate for appointment, the Committee shall have regard to:
» Assessing the appointee against a range of criteria which includes but not limited to
qualifications, skills, experience, background and other qualities required to operate
successfully;

» The experience and knowledge that the appointee brings to the role of KMP/Senior Officials,
which, in turn, will enhance the skill sets and experience of the Board as a whole;

» The nature of existing positions held by the appointee including directorship and such other
relationship and the impact of the same on the Company’s welfare.

Letter of Appointment:

The letter of appointment issued by the Company, should contains the terms and conditions of
his/her appointment.

Policy on Board Diversity:

The Nomination and Remuneration Committee shall ensure that the Board of Directors have the
combination of Directors from different areas/fields or as may be considered appropriate in the
best interests of the Company.

Remuneration of Directors, Key Managerial Personnel and Senior Management:

The salaries of Directors, Key Management Personnel and other senior officials shall be based and
determined on the individual person’s responsibilities and performance and in accordance with
the limits as prescribed statutorily, if any. The level and composition of remuneration/fee shall be
reasonable and sufficient to attract, retain and motivate directors, Key Managerial Personnel and
Senior Management to run the company successfully. The remuneration should also involve a
balance between fixed and incentive pay reflecting short- and long-term performance objectives
appropriate to the working of the Company and its goals.

1. Fixed Pay :

Managerial Person, KMP and Senior Management shall be eligible for a monthly
remuneration in accordance with the statutory provisions of the Companies Act, 2013, and
the rules made thereunder for the time being in force. The salary paid need to be competitive
and reflective of the individual’s role, responsibility and experience in relation to
performance of day-to-day activities to be usually reviewed on an annual basis;
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2. Minimum Remuneration :

If, in any financial year, the Company has no profits or its profits are inadequate, the
Company shall pay remuneration to its Managerial Person in accordance with the provisions
of Schedule V of the Companies Act, 2013 and if it is not able to comply with such
provisions, with the prior approval of the Central Government.

3. Provision for excess remuneration :

If any Managerial Person draws or receives, directly or indirectly by way of remuneration
any such sums in excess of the limits prescribed under the Companies Act, 2013 or without
the prior sanction of the Central Government, where required, he/she shall refund such
sums to the Company and until such sum is refunded, hold it in trust for the Company. The
Company shall not waive recovery of such sum refundable to it, unless permitted by the
Central Government.

4. Increment :

Increments to the existing remuneration/compensation structure may be recommended by
the Committee to the Board, which should be within the slabs approved by the Shareholders
in the case of Managerial Person.

Remuneration to Non-Executive/Independent Director:

1. Remuneration/Commission:

The remuneration/commission shall be in accordance with the statutory provisions of the
Companies Act, 2013, and the Rules made there under for the time being in force.

2. Sitting Fees:

The Non- Executive/Independent Director may receive remuneration by way of fees for
attending meetings of Board or Committee(s) thereof. Provided that the amount of such fees
shall not exceed the maximum amount as provided in the Companies Act, 2013, per meeting
of the Board or Committee or such amount as may be prescribed by the Central Government
from time to time.

Directors’ and Officers’ Insurance

* Where any insurance is taken by the Company on behalf of its Directors, Key Managerial
Personnel, Senior Management Personnel etc. for indemnifying them against any liability,
the premium paid on such insurance shall not be treated as part of the remuneration payable
to such personnel.
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Other Provisions:
» The Independent Directors shall not be entitled to any Stock Option.

Evaluation/ Assessment of Directors of the Company

The evaluation/assessment of the Directors of the Company is to be conducted on an annual basis.
The following criteria may assist in determining how effective the performance of the Directors
have been:

* Contributing to clearly define corporate objectives & plans

» Obtain adequate, relevant & timely information.

» Assess policies, structures & procedures

* Regular monitoring of corporate results against projections

* Review achievement of strategic and operational plans, objectives, budgets
» Identify, monitor & mitigate significant corporate risks

» Review management’s Succession Plan

= Effective meetings

* C(learly defining role & monitoring activities of Committees

» Review of ethical conduct

Additionally, for evaluation/assessment of the Performances of Managing Director(s) / Whole
Time Directors (s) of the Company, following criteria may also be considered.

» Leadership & stewardship abilities
» Communication of expectations & concerns clearly with subordinates
e Direct, monitor & evaluate KMPs, senior officials.

Evaluation following the aforesaid parameters will be conducted by the Independent Directors
for each of the Executive/Non-Independent Directors in a separate meeting of the Independent
Directors.

The Executive Director/Non-Independent Directors along with the Independent Directors will
evaluate/assess each of the Independent Directors relative to the aforesaid parameters. Only the
Independent Director being evaluated will not participate in the said evaluation discussion.

DEVIATIONS FROM THIS POLICY:

Deviations on elements of this policy, when deemed necessary in the interests of the Company,
will be made if there are specific reasons to do so in an individual case.
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ANNEXURE V TO THE DIRECTORS REPORT

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 315T MARCH, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel Rules), 2014]

The Members,

BHILWARA ENERGY LIMITED,
CIN: U35100MP2006PLC071693,
Madhya Pradesh-462046

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by BHILWARA ENERGY LIMITED (hereinafter called the
‘company’). The audit was conducted in a manner that provided us with a reasonable basis for
evaluating the corporate conduct/statutory compliances and expressing our opinion thereon.

Based on our verification of the company’s books, papers, documents, minutes books, forms and
returns filed and other records maintained by the company and also the information provided by the
company, its officers, agents and authorized representatives during the conduct of secretarial audit,
we hereby report that in our opinion, the company has, during the audit period, covering the financial
year ended on March 31, 2026 complied with the statutory provisions listed hereunder and also that
the company has proper Board-processes and compliance-mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the company for the financial year ended on March 31, 2026 according to the

provisions of:

6)] The Companies Act, 2013 (the Act) and the rules made thereunder;

(i1) The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made thereunder
(not applicable to the company during the period under review);

(ii1))  The Depositories Act, 1996 and the regulations and bye laws framed thereunder;

(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment and Overseas Direct Investment;

V) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (SEBI Act) (all the following regulations including
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(vi)

(vii)
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amendments, if any, from time to time are not applicable to the company during the
period under review):

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021;

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021;

(f) The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with clients
(company is not registered as Registrar to an Issue and Share Transfer Agent
during the period under review);

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021;

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018; and

(1) The Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018.

Other laws applicable specifically to the company, as identified and on the basis of
representation given by the management:

(a) The Electricity Act, 2003 and rules and regulations made thereunder;

(b) The Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013.

We have also examined compliance with the applicable clauses of the following:

(a) Secretarial Standards issued by The Institute of Company Secretaries of India;
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(b) The SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 (not
applicable to the company during the financial year under review).

During the period under review, the company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.
We further report that:

6)] The Board of Directors of the company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors.

(i1) Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent within the stipulated time and a system exists for
seeking and obtaining further information and clarifications on the agenda items before
the meeting and for meaningful participation at the meeting.

(i)  All decisions at Board Meetings and Committee Meetings were carried out unanimously
as recorded in the minutes of the meetings of the Board of the Directors or committees of
the Board, as the case may be. There was no dissenting vote for any matter.

We further report that during the period under review:

(1) The company has allotted 1,75,95,979 (One Crore Seventy Five Lakh Ninety Five Thousand
Nine Hundred Seventy Nine) equity shares on a private-cum-preferential basis, pursuant to a
special resolution passed by the members on 09.04.2025, and a Board resolution passed on
22.04.2025;

(i1)) The company pursuant to special resolution passed by the members on 18.08.2025, has
reclassified its authorized share capital from Rs. 240,00,00,000/- (Rupees Two Hundred and
Forty Crore) divided into 20,00,00,000 (Twenty Crore) equity shares of Rs. 10/- (Rupees Ten)
each and 40,00,000 (Forty Lakh) cumulative redeemable preference shares of Rs. 100/-
(Rupees Hundred) each to Rs. 240,00,00,000/- (Rupees Two Hundred and Forty Crore)
divided into 24,00,00,000 (Twenty Four Crore) equity shares of Rs. 10/- (Rupees Ten) each;

(iii)) The company has further allotted 1,75,95,979 (One Crore Seventy Five Lakh Ninety Five
Thousand Nine Hundred Seventy Nine) equity shares on a private-cum-preferential basis,
pursuant to a special resolution passed by the members on 18.08.2025, and a Board resolution
passed on 09.09.2025;

(iv) The company has altered its main objects to include objects related to Battery Energy Storage
Solutions (BESS) pursuant to a special resolution passed by the members on 11.02.2026.
Accordingly, the new CIN allotted to the company upon registration of the special resolution
confirming alteration in main objects is U35100MP2006PLC071693.

35|Page




BHILWARA ENERGY LIMITED

Directors’ Report for the Financial Year 2025-26

We further report that during the period under review, the company is in process of merger with its
promoter/parent entity M/s HEG Limited, which is listed entity. The composite scheme of
arrangement has been filed with the competent authorities for approval. Upon its approval by the
competent authorities, Bhilwara Energy Limited shall be merged with M/s HEG Limited and
Bhilwara Energy Limited shall be dissolved without winding up.

We further report that we have relied on the representations made by the company and its officers for
systems and mechanisms formed by the company for compliances under other applicable Acts and
regulations applicable to the company. Therefore, we are of the opinion that the management has
adequate systems and processes in the company commensurate with the size and operations of the
company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report, during the audit period, there were no other specific events/actions in pursuance of
the above referred laws, rules, regulations, guidelines, standards, etc. having a major bearing on the
company affairs.

This report is to be read with our letter of even date which is ANNEXURE I and forms an integral
part of this report.

For M.L. SHARMA & COMPANY
Company Secretaries

Sd/-
CS Manohar Lal Sharma
(Proprietor)
FCS No.: 8241
CP No.: 6823
Date: 17.07.2026
Place: Delhi
UDIN: F008241H000856506
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ANNEXURE I

The Members,

BHILWARA ENERGY LIMITED,
CIN: U35100MP2006PLC071693,
Madhya Pradesh-462046

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

1.

Maintenance of secretarial records is the responsibility of the management of the company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. We believe that the
processes and practices we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and books of
accounts of the company since the same have been subject to review by statutory auditor.

Wherever required, we have obtained the management representation about the compliance
of laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations,
and standards is the responsibility of management. Our examination was limited to the
verification of practices on test basis.

The secretarial audit report is neither an assurance as to the future viability of the company
nor of the efficiency or effectiveness with which the management has conducted the affairs of
the company.

For M.L. SHARMA & COMPANY
Company Secretaries

Sd/-
CS Manohar Lal Sharma
(Proprietor)
FCS No.: 8241
CP No.: 6823

Date: 17.07.2026
Place: Delhi
UDIN: F008241H000856506
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Chartered Accountants

Independent Auditors’ Report

To the Members of Bhilwara Energy Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Bhilwara Energy Limited.
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended, and a summary of material accounting policies and other
explanatory information (hereinafter referred to as the “Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, and its profit, total
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards
are further described in the Auditor’s Responsibility for the Audit of the 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 ethical
requirements that are relevant to our audit of the Standalone Financial Statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAD’s Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the Standalone
Financial Statements.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director’s report, but does not include the Standalone Financial Statements and our
auditor’s report thereon. The Director’s report is expected to be made available to us after the date of
this Auditor’s report.

e Our opinion on the Standalone Financial Statements do not cover the other information and we do
not and will not express any form of assurance conclusion thereon.

e In connection with our audit of the Standalone Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the Standalone Financial Statements or our knowledge obtained during the course of our audit
or otherwise appears to be materially misstated.

When we read the Director’s report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance as required under SA 720 ‘The
Auditor’s responsibilities Relating to Other Information”.
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Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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
financial statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 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 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.

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

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

o Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

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

Report on other legal and regulatory requirements

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

2. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and the Statement of Changes in Equity dealt with
by this Report are in agreement with the relevant books of account.

d. In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS
specified under Section 133 of the Act.

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

f.  With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.
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g. With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended,
In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

h. With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to us:

i.  The Company does not have any pending litigation therefore there is no impact on

it’s financial position of Standalone Financial Statements.

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

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

iv.  (a) The Management has represented that, to the best of it’s knowledge and belief
as disclosed in the note 42(vii) to the Standalone Financial Statements, 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 Company 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, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries except as per details provided in Note no.7 .

(b) The Management has represented, that, to the best of it’s knowledge and belief
as disclosed in the note 42(viii) to the Standalone Financial Statements, no funds
have been received by the Company 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, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(c )Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material misstatement.

v.  The Company has not declared or paid any dividend during the year and has not
proposed any dividend for the year.

vi.  Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account for the year ended
March 31, 2026, which has a feature of recording audit trail (edit log) facility and
the audit trail has operated throughout the year for all relevant transactions.

Further, during the course of our audit, we did not come across any instance of the

audit trail feature being tampered with, in respect of said accounting software for
the period for which the audit trail feature was enabled and operating.
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Additionally, the audit trail that was enabled and operated for the year ended
March 31, 2025, has been preserved by the Company as per the statutory
requirements for record retention, as stated in Note 42(xiii) to the standalone
financial statement.

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

Mukesh Goyal

Partner F

M.No. 081810 ¢ sanll
UDIN: 26 081810 APGIPAVIYS ]

Place: Noida, U.P.
Date: 27% April, 2026
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ANNEXURE ‘A’ TO AUDITORS’ REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section

of our report of even date)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that

(i) (a) (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and relevant details
of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets,

(b) The Company has a programme of physical verification to ensure that all the assets are
verified at reasonable intervals which, in our opinion, is reasonable having regard to the
size of the company and the nature of its assets. Accordingly, the Management has
physically verified fixed assets during the year and no major discrepancy has been noticed
on such verification as compared to book records.

(c) With respect to immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the Company) disclosed in
the financial statements included in property, plant and equipment, according to the
information and explanations given to us and based on the examination of the award letter
and certificate of mutation provided to us, we report that, the title deeds of such immovable
properties are held in the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its property, plant and equipment and intangible
assets during the year.

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

(i1) (a) According to the information and explanation given to us and the records examined by us,
the company is not having any inventory and hence reporting under clause (ii)(a) of the
Order is not applicable.
(b)  According to the information and explanations given to us, at any point of time of the year,
the Company has not been sanctioned any working capital facility from banks or financial
institutions and hence reporting under clause (ii)(b) of the Order is not applicable.

(iii)  (a) The Company has granted unsecured loans to its subsidiaries and other companies and has
made further investments in subsidiaries and also provided guarantees on behalf of a subsidiary
but has not given any security or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the year-
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Amount in 2. Lacs
Particulars Loans
A, Aggregate amount provided during
the year
-Loans to Subsidiaries 65603.95
-Loans to Employees
-Loan to Other 5016.00
-Guarantees on behalf of a subsidiary Nil

B. Balance outstanding as at balance
sheet date in respect of above cases

-Loans to Subsidiaries* 64041.50
-Loans to Employees 23.05
-Loan to Other 6366.00
-Guarantees on behalf of a Subsidiary 30800.00

*The amount reported is the outstanding balance after ECL Provision of ¥ 32.47 lakhs .

(b) The terms and conditions of the grant of all the above-mentioned loans granted and
guarantees issued, during the year are, in our opinion, prima facie, are not prejudicial to the
Company’s interest.

(c) The Company has granted loans re-payable on demand as agreed, to parties covered in the
register maintained under section 189 of the Act. We are informed that the Company has not
demanded repayment of any such loan during the year and thus there has been no default on the
part of the parties to whom the money has been lent.

(d) According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdue of existing loans given to the same parties.

(f) According to information and explanations given to us and based on the audit procedures
performed, the Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the year
except for the loans mentioned in clause (a) above.

According to information and explanation given to us, the Company complied with the provisions
of sections 185 or 186 of the Companies Act, 2013 in respect of investments, loans, guarantee or
security given, to the extent as applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Order is not applicable.

The Central Government of India, has specified maintenance of cost records under section 148(1)
of the Companies Act, 2013 in respect of the company’s product and are of the opinion that,
company has not crossed the threshold limit of the turnover and accordingly these are not being
maintained.
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(vi))  (a)According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing undisputed statutory dues in
respect of income tax, Goods and Service tax, and other material statutory dues as applicable with
the appropriate authorities. Further, there were no undisputed amounts outstanding at the yearend
for a period of more than six months from the date they became payable as at 31st March, 2026.

(b)According to the information and explanations given to us and the records of the company
examined by us, there are no statutory dues of income-tax, sales-tax, goods and service tax, duty
of customs, duty of excise, value added tax which has not been deposited on account of a dispute.

(viii)  There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during
the year.

(ix) (@ The company has taken loans from related parties and has not defaulted in repayment of
loans or in the payment of interest thereon.
(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(c) The term loans were applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, we report
that the company has used funds raised on short term basis aggregating to Rs.21000 Lakhs
for long-term purposes. (Refer Note no. 13)

(¢) According to the information and explanations given to us and on an overall examination of
the financial statements of the company, we report that the company has taken funds from
following related party entities on account of or to meet the obligations of a subsidiary as
per details below:

Nature of Name of Amount | Name of the | Relation | Nature of Transaction for
fund taken | lender involve | subsidiary, which funds utilized*
d (Rs. joint
In venture,
lakhs) associate
Short-term HEG Limited Rs. Chango Related To meet the obligation of
loan 21000 Yangthang party subsidiary company (for
Hydro Power acquiring shares of fellow
Limited subsidiary)
Long-term Bhilwara Rs. Chango Related To meet the obligation of
loan Infotechnology | 5000 Yangthang party subsidiary company (for
Limited Hydro Power acquiring shares of fellow
Limited subsidiary)

(f)  The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies and hence reporting on clause 3(ix)(f) of
the Order is not applicable.
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x) (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.

(b) In our opinion and according to the information and explanations given to us, the company
has made private placement of shares during the year and the requirements of section 42
and section 62 of the Companies Act, 2013 have been complied with and the funds raised
have been used for the purposes for which the funds were raised.

(xi) (a) To the best of our knowledge, no fraud by the Company and on the Company has been
noticed or reported during the year.

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

(c) Asrepresented to us by the Management, there were no whistle blower complaints received
by the Company during the year and up to the date of this report.

(xii)  The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not
applicable.

(xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
where applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by the applicable
accounting standards.

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) We have considered the internal audit reports issued to the Company during the year.

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

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934, Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order are not applicable.

The Group does not have any Core investment Company (CIC) as part of the group and
accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the Standalone Financial
Statements and our knowledge of the Board of Directors and Management plans and based on our
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examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

(xx) The company is not having any obligation under section 135 of the Companies Act’2013
Accordingly, reporting under clause 3(xx)(a) and 3(xx)(b) of the Order are not applicable for the
year.

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

QMW /*@)

Mukesh Goyal
Partner

/.

M. No. 081810
UDIN: 2608!810AP61PHUI'—!Q?

Place: Noida, U.P.
Date: 27% April, 2026
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Annexure B to the Independent Auditor’s Report to the Members of Bhilwara Energy Limited on
Standalone Financial Statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”) as referred to in paragraph 1(f) of ‘Report on Other Legal and
Regulatory Requirements’ section

We have audited the internal financial controls over financial reporting of Bhilwara Energy Limited
(“the Company”) as of 31st March 2026 in conjunction with our audit of the Standalone Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

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

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

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

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Standalone
Financial Statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of Standalone Financial Statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the Standalone
Financial Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Doogar & Associates
Chartered Accountants
Firm Regn. No. 00056 1N

7l

Mukesh Goyal || 005
Partner N DS
M.No. 081810 e Ao
UDIN: 2608 1810A PGP AVIHSF

Place: Noida, U.P.
Date: 27" April, 2026
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Bhilwara Energy Limited
CIN No. :CIN: U35100MP2006PLCJ71693

Statement of standalone financial results for the quarter and year ended March 31, 2026

(¥ in Lakhs) unless otherwise stated

For the guarter ended {Unaudited)

Faor the year ended (Audited)

<

<

x

X

=

 — March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
1 Revenue [rom operations 102.10 255.29 117.10 1,462.08 1,154.78
fi Other income 1,483.95 1.060.99 603.60 12,552.51 19.857.01
il Total Income 1,586.05 1,316.28 720.70 14,014.59 21,011.79
iv| Expenses
Employee benefits expense 418.56 246.38 1,021.99 1,473.93 1,386.40
Finance cosls 584,29 506.86 0.33 1,083.27 5.35
Depreciation and amortization expense 136.42 106,94 101.37 451.87 393.46
Other expenses 1,369.83 1,786.52 1.647.55 5.391.06 2,315.04
Total Expenses 2,509.10 2,646.71 2,771.24 8,410.12 4,100.25
i| _Profit/{Loss) before tax (923.05) (1,330.43) {2,050.54) 5,604.47 16,911.54
vii| Tax Expense
Current tax (1,404,97) (25.98) (395.39) 492,79 1,750.43
Deferred tax 676.80 (582.35) 215.90 149.83 2,900.90
Tax relaled to earlier years - 3.48 - 3.48 -
viill__ Profit/{L oss) for the year (194.88) (725.58B) {1,871.05) 4,958.38 12,260.21
Other Comprehensive Income
{1) ltems that will not be reclassified to profit or loss
Re-measuremenl gains/(losses) on defined benefit plans 9.56 1.38 (0.07) 13.30 0.17
::r;gﬁrsne Tax refating to Re-measurement gains on defined benefit (3.35) _ . (3.35) (0.04)
Other Comprehensive Income for the year 6.21 1.38 (0.07) 9.95 0.13
Total Comprehensive Income for the period (Comprising
| Profiti{t oss) and other comprehensive income for the year {186:67] (724.20) (1.871.12) S o280
it| Paid-up equity share capital 17,807.66 17,796.22 16,575.93 17,807.66 16,575.93
xill  Other equity 46,449.89
wivi Eamnings per Equity Share of ¥ 10/- each
1) Basic (in ¥) (0.14) (0.42) (1.13) 287 7.40
2) Diluted (in ¥) {0.14) (0.42) (1.13) 2.87 7.40
Face value per share (¥) ¥ 10.00 €10.00 £10.00 ¥10.00 ¥ 10.00

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

Chartered Accountants
Firm Regn.No: 000E51N

Place: Noida (U.P.)
Date:April 27, 2026

For and on behalf of the Board of Directors of

Bhilwara Energy Limited

(oK

Ravi Jhu%ﬂﬁﬁah’\

Chairman
DIN-C0D60972

<]
M*

Krishna Prasad
Chief Financial Officer

NS,

Riju Jhunjhunwala
Managing Director
DiN-DO0E1060

Ravi Gupta
Company Secretary
M.No, F5731
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Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693
Standalone Balance Sheet as at March 31, 2026

[¥in Lakhs)
Particulars Note As at March 31, 2026 As at March 31, 2025
| |ASSETS
(1}|Non-Current Assets
(a) Properly, Plant and Equipment 3 4,943.79 5,120.49
(b) Right-of-use-assets 3.1 454.37 =
(c) Intangible Assets 3.2 1.12 =
(d) Financial Assets
(i) Investments 4 40,426.96 25,984.29
(i) Loans 7 52,606.82 3,434.87
(iii) Other financial assets 8 2,174.49 7.82
1,00,607.55 34,547.47
(2)|Current Assets
(a) Financial Assets
(i} Trade receivables 5 324,90 420.27
(i) Cash and cash equivalents 6(a) 628.52 69.98
(i) Bank balances other than (ii) and above 6(b) 3,636.00 24,648.27
(iv) Loans 7 7,285.02 4,330.64
(v} Other financial assets 8 1,629.82 863.21
(b) Other current t 10 673.09 254.06
14,077.35 30,586.43
Total Assets 1,14,684.90 65,133.90
Il |[EQUITY AND LIABILITIES
(1) |Equity
(a) Equity Share Capital 11 17,807.66 16,575.93
(b) Other Equity 12 67,686.85 46,449.89
85,494.51 63,025.82
(2)|Liabilities
Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 13 5,000.00 -
(i) Lease Liabilities 14 311.28 -
(iiiy Other financial liabilities 16 183.08 -
(b) Provisions 18 216.31 165.33
(c) Deferred tax liabilities (net) 9 1,011.70 858.52
6,722.38 1,023.85
(3)|Current Liabilities
(a) Financial Liabilities
(i) Borrowings 13 21,000.00 -
(i} Lease Liabilities 14 136.70 -
(iii) Trade payables 15
Total outstanding dues of micro enterprises and small enterprises 29.89 10.64
Total outstandlng_dues of Trade Payable other than micro enterprises 33.06 36.38
and small enterprises
(iv) Other financial liabilities 16 1,071.14 928.33
(b) Other current liabilities 17 192.95 105.63
(c) Provisions 18 4.26 3.26
22,468.00 1,084.23
Total Equity and Liabilities 1,14,684.90 65,133.90
Material Accounting Policies 2

Accompanying notes are integral part of the standalone financial statements - (1-43)

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

Chartered Accountants
Firm Regn.No: 000561N

Mukesh Goyal
Partner C
Membership No. 08181

Place: Noida (U.P.)
Date:April 27, 2026

For and on behalf of the Board of Directors of

Bhilwara Energy Limited

Ravi Jhunjhunwala
Chairman
DIN-00060972 v—P

& \)\""’ /,-'";

A

Krishna Prasad
Chief Financial Officer

Riju Jhunjhunwala
Managing Director
DIN-00061060

Ravi Gupta
Company Secretary
M.No. F5731




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693
Standalone Statement of Profit and Loss for the year ended March 31, 2026

(¥ in Lakhs)
. For the year ended
Farticulars Note March 31, 2026 March 31, 2025
i Revenue from operations 19 1,462.08 1,154.78
i | Otherincome 20 12,652.51 19,857.01
ji| Total Income 14,014.59 21,011.79
iv| Expenses
Employee benefits expense 21 1,473.93 1,386.40
Finance costs 22 1,093.27 5.35
Depreciation and amortization expense 23 451,87 393.46
Other expenses 24 5,391.06 2,315.04
v | Total Expenses 8,410.12 4,100.25
vi| Profit/(Loss) before tax 5,604.47 16,911.54
vii| Tax Expense 25
Current tax 492.79 1,750.43
Deferred tax 149.83 2,900.90
Tax related to earlier years 3.48 -
viiil, _ Profit/(Loss) for the year 4,958.38 12,260.21
ix| Other Comprehensive income 26
(i} ltems that will not be reclassified to profit or loss
Re-measurement gains/(losses) on defined benefit plans 13.30 0.17
Income Tax relating to Re-measurement gains on defined benefit plans (3.35) (0.04)
x| Other Comprehensive Income for the year 9.95 0.13
i Total Compr?he.nswe Income for the year (Comprising Profit/(Loss) and other 4,968.33 12,260.34
comprehensive income for the year
xii| Earnings per Equity Share 27
1) Basic (in ¥) 2.87 7.40
2) Diluted (in ¥) 2.87 7.40
Material Accounting Policies 2

Accompanying notes are integral part of the standalone financial statements - (1-43)

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

Chartered Accountants

Firm Regn.No: 00056 1N

Mukesh Goyal
Partner
Membership No. 081810

Place: Noida (U.P.)
Date:April 27, 2026

VL

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

S .
Ravi Jhunjhunwala
Chairman

DIN-00060972 \)p

S SN

Krishna Prasad

Chief Financial Officer

Riju Jhunjhunwala
Managing Director
DIN-00061060

Ravi Gupta
Company Secretary
M.No. F5731




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693

Standalone Statement of Ch

in Equity for the year ended March 31, 2026

a.| Equity share capital (¥ in Lakhs)
1 Current reporting period
Particulars No. of Shares Amount
Balance as at April 01, 2025 16,57,59,311 16,575.93
Changes in equity share capital fulty paid during the year 100 0.01
Changes in equity share capital partly paid during the year 3,51,91,858 1,231.72
Bal as at March 31, 2026 20,09,51,269 17,807.66
2| Previous reporting period
Particulars No. of Shares Amount
Balance as at April 01, 2024 16,57,59,311 16,575.93
Changes in equity share capital during the year = -
Balance as at March 31, 2025 16,57,59,311 16,575.93
b.| Other equity
1| Current reporting period
Particulars i Reserv-e.s & Surp!us _ - Total (Z in Lakhs)
Capital Reserve Securities Premium Retained earnings
Balance as at April 01, 2025 10.12 41,641.56 4,798.21 46,449.89
Profit/(Loss) for the year - 16,268.63 4,958.38 21,227.01
Other comprehensive income (net of tax) for the year - - 9.95 9.95
Total comprehensive income as at March 31, 2026 - 16,268.63 4,968.33 21,236.96
Balance as at March 31, 2026 10.12 57,910.18 9,766.54 67,686.85
2| 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 - - 12,260.21 12,260.21
Other comprehensive income (net of tax) for the year - - 0.13 0.13
Total comprehensive income as at March 31, 2025 - - 12,260.34 12,260.34
Balance as at March 31, 2025 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 - (1-43)
Signed in terms of our report of even date
For Doogar & Associates For and on behalf of the Board of Directors of
Chartered Accountants Bhilwara Energy Limited
Firm Regn.No: 000561N

S

Place: Noida (U.P.)
Date:April 27, 2026

Ravi Jhunjhunwala
Chairman
DIN-00060972

3
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T

Krishna Prasad

Chief Financial Officer

Riju Jhunjhunwala
Managing Direclor
DIN-00061060

Ravi Gupta
Company Secretary
M.Na. F5731




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693
Standalone Statement of Cash Flows for the year ended March 31, 2026

{Z in Lakhs)
Particulars Faor the year ended

March 21, 2026 March 31, znzsi
A. Cash Flow From Operating Activities
Net operaling prolfil/{loss) before lax 5,604.47 12,260.17
Adjustment to reconcile profit before tax to net cash flows
Depreciation of Properly Planl and Equipment 451.87 393.46
(Profil)/ loss on disposal of Property, plant and equipment - (0.16)
Provision for Other Comprehensive Income 9.95 0.17
Provision for Gratuily and leave encashment 67.87 18.03
Finance Cost 1,068.16 534
Interest Income (2,954.51) (1,543.21)
Impairment of Diminulion in Value of Investments - (46.32)
Expected credil loss-related parly 6.00 19,20
Expected credil loss-body corporate : - 1,300.00
Dividend Income (8,652.38) (17,680,96)
BAD debts written off (4,909.04) (825.00)
Provision againsl credil impaired loan wrilten back 1,300.00 -
Impairment allowance on Non current investmenls wrilten back 1,471.61 B
Financial assets measured at amorlised cost 942 89 s
Provision on Diminution writlen back - (10,000.00)
Insurance claim received - (63.99)
Non Cash adjustment in Quoted Equity Investmentl 229.32 b
PPE Discard 16.26 -
Operating Profit/(loss) before Working Capital changes (5,347.52) (16.163.27)
(Increase) / Decrease in trade receivables 95.37 (146.32)
(Increase) / Decrease in loan (financial assets) - (1,652.32)
(Increase) / Decrease in other financial assets (2,833.28) {701.31)
(Increase) / Decrease in other non current assets - 868.82
(Increase) / Decrease in other current assets (419.03) 2,075.57
Increase / (Decrease) in Provisions 51.99 17.69
Increase / (Decrease) in frade payables 15.93 (76.37)
Increase / (Decrease) in other financial liabilities 325.89 457.74
Increase / (Decrease) in other currenl liabililies 87.32 929.72

(2,675.81) 1,873.22
Refund of Income Tax / Tds 11.36 1,028.64
Net cash flow (used) in/ from Operating Activities (2,664.45) 2,901.86
B. Cash Flow From Investing Activities
Interest received 1,067.38 1,602.96
Dividend received from subsidiary company 8,652,38 17,680.96
Purchase of property, planl and equipment (250.39) (282.55)
Loan to Subsidiary (69,869.96) {1,214.82)
Loan received from Subsidiary 5,125,00 3,641.33
Sale of invesiment in subsidary 4,102,12 -
Disposal / (Addilion) in Property Piant & Equipment. 2,03 -
Lease liability as per IND AS 116 447,99 -
Invesimenl in Other (1,375.00) (1,603.89)
Increase / (Decrease) Investments in shares 15,783.94 9,995.00
Net cash flow {used) inffrom _Investj_n__g Act (36.314.51) 29.818.99
C. Cash Flow From Financing Activities
Proceeds Long-term borrowings during the year 26,000.00 -
Fixed deposits placed during the year (46,787.36) {32,378.27)
Fixed deposits matured during the year 64,604.22 15,840.00
Inlerest paid 1,068.16 5.34
Net cash (used) in/ from Financing Activities 44,885.02 (16,532.93)
Nel increase / (decrease) in cash & cash equivalent 558.54 24.68
Cash & Cash e enl of ihe vear 69.98 45.30
Cash & Cash equivalent at vear 628.52 £9.98
Note: Cash and cash equivalents included in the Cash Flow Statement
comprise of the following:-
i) Cash Balance on hand 0.12 037
ii) Balance with Banks :
-In Cumrent Accounls 628.41

Total 628.52
Material Accounting Policies 2
Accompanying notes are integral part of the dal fi ial s - (1-43)

Signed in terms of our report of even dale

For Doogar & Associates For and on behalf of the Board of Direclors of
Charlered Accountants Bhilwara Energy Limited
Firm Regn.No: 000561N / @
1Y\"/\/\‘ %
-~

Mukesh Goyal Ravi Jhunjhunwala Riju Jhunjhunwala
Partner Chaiman Managing Director
Membership No, 081810 DIN-00060972 \}—‘p M-00061060

3 DN
Place: Noida {U.P.) Krishna Prigad
Date:April 27, 2026 Chief Financial Officer Company Secretary

M.No. F5731




Bhilwara Energy Limited
CIN: U35100MP2006PL.C071693
Notes to the Financial Statements for the year ended March 31, 2026

1. Corporate information

Bhilwara Energy Limited (the 'Company"), is a public limited company incorporated on 17th May, 2006
under the erstwhile Companies Act, 1956 during the year the registered office of the company shifted
from NCT of Delhi to state of M.P. 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 Board of Directors approved the standalone financial statements for the year ended March 31, 2026
and authorised for issue on April 27, 2026.

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

a) Use of estimates

The preparation of financial statements in conformity with Indian Accounting Standards (Ind AS)
requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities and disclosure of contingent liabilities at the end of the reporting
period.

Although these estimates are based upon management’s best knowledge of current events and actions,
uncertainty about these assumptions and estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future periods.

Application of accounting policies that require critical accounting estimates involving complex and
subjective judgments and the use of assumptions in these financial statements have been disclosed in
Note 2.3.

b) Revenue recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the amount can be reliably measured.

Sale of Electricity
Revenue from sale of electricity is recognized on the basis of billable electricity actually transmitted to
customers.
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Generation Based Incentive
Revenue from GBI is recognized on the basis of billable electricity actually transmitted to customets.

Interest

For all debt instruments measured either at amortised cost or at fair value through other comprehensive
income, interest income is recorded using the effective interest rate (EIR). Interest Income is included
under the head ‘Other Income’ in the Statement of Profit and Loss.

¢) Property, Plant and Equipment

Property, plant and equipment are carried at cost less accumulated depreciation and accumulated
impairment losses, if any. Cost includes its purchase price, including import duties and non-refundable
purchase taxes, after deducting trade discounts and rebates. It includes other costs directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management. When significant parts of plant and equipment are required to be replaced at
intervals, the company depreciates them separately based on their specific useful lives. Likewise, when a
major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as
a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are
recognised in profit or loss as incurred. The present value of the expected cost for the decommissioning
of an asset after its use is included in the cost of the respective asset if the recognition criteria for a
provision are met. Subsequent expenditures telating to property, plant and equipment is capitalized only
when it is probable that future economic benefits associated with these will flow to the company and the
costs of the item can be measured reliably. Repairs and maintenance costs are charged to the statement of
profit and loss when incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the income statement when the asset is derecognised.

Preliminary project expenditure, capital expenditure, indirect expenditure incidental and related to
construction/ implementation, interest on term loans/debentures to finance fixed assets and expenditure
on start-up/ commissioning of assets forming part of a composite project are capitalized up to the date of
commissioning of the project as the cost of respective assets. Income earned during construction period is
deducted from the total of the indirect expenditure.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively.

Depreciation

Depreciation on tangible fixed assets is provided on the straight line method (SLM) using the rate arrived
at based on the useful lives prescribed under Schedule II to the Companies Act 2013. All assets costing
5,000 or below are fully depreciated in the year of addition.

Sr. No. | Asset description Useful life
1 Plant & machinery 22 years
2 Other equipment 5-10 years
3 Computers and Equipment’s 3-6 years
4 Vehicle 8 years
5 Furniture & fixtures 10 years

The depreciation was provided in accordance with the Schedule II to the Companies Act, 2013.
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d) Intangible assets

An Intangible Assets is recognised when it is probable that the expected future economic benefits that are
attributable to the asset will flow to the entity; and the cost of the asset can be measured reliably.
Intangible assets acquired separately are measured on initial recognition at cost.

Following initial recognition, intangible assets are carried at cost less accumulated amortization and
accumulated impairment losses, if any. Intangible assets other than software are amortized over their
expected useful life, not exceeding ten years.

The intangible assets are assessed for impairment whenever there is indication that the intangible asset
may be impaired. The amortization period and the amortization method are reviewed at least at each
financial year end.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of
profit and loss when the asset is derecognised.

¢) Impairment of Non-Financial Assets

The company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating units (CGU) fair value less costs of disposal and its value in use.

Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to
its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or
other available fair value indicators.

The company bases its impairment calculation on detailed budgets and forecast calculations, which are
prepared separately for each of the Company’s CGUs to which the individual assets are allocated.

These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-
term growth rate is calculated and applied to project future cash flows after the fifth year. To estimate
cash flow projections beyond periods covered by the most recent budgets/forecasts, the company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent
years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-
term average growth rate for the products, industries, or country or countries in which the entity operates,
or for the market in which the asset is used. Impairment losses, including impairment on inventories, are
recognised in the statement of profit and loss, except for properties previously revalued with the
revaluation surplus taken to OCI. For such properties, the impairment is recognised in OCI up to the
amount of any previous revaluation surplus.
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For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is
an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the company estimates the asset’s or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss unless
the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

f) Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

1.Financial assets

i. Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial
asset. Purchases or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e.,
the date that the company commits to purchase or sell the asset.

ii. Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

» Debt instruments at amortised cost

» Debt instruments at fair value through other comprehensive income (FVTOCI)

» Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
> Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

A “debt instrument’ is measured at the amortised cost if both the following conditions are met:-

a) The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

Debt instrument at FVTOCI

A “debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:-

a) The objective of the business model is achieved both by collecting contractual cash flows and selling
the financial assets, and

b) The asset’s contractual cash flows represent SPPL

Debt instrument at FVTPL
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria
for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.
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Equity investments at (FVTOCI)

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are
held for trading and contingent consideration recognised by an acquirer in a business combination to
which Ind AS 103 applies are classified as at FVTPL.

For all other equity instruments, the company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The company makes such election on an
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from
OCI to P&L, even on sale of investment. However, the company may transfer the cumulative gain or loss
within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the P&L.

iii. Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial

assets) is primarily derecognised when:

> The rights to receive cash flows from the asset have expired, or

» The company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement; and either (a) the company has transferred substantially all the risks and
rewards of the asset, or (b) the company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the company continues to recognise the transferred asset to the
extent of the Company’s continuing involvement. In that case, the company also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights
and obligations that the company has retained. Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the original carrying amount of the asset and the
maximum amount of consideration that the company could be required to repay.

iv. Impairment of financial assets
In accordance with Ind AS 109, the company applies expected credit loss (ECL) model for measurement
and recognition of impairment loss on the following financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt
securities, deposits, trade receivables and bank balance

b) Financial assets that are debt instruments and are measured as at FVTOCI

¢) Lease receivables under Ind AS 116

d) Trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 109

e) Loan commitments which are not measured as at FVTPL

f) Financial guarantee contracts which are not measured as at FVTPL

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on:
» Trade receivables or contract revenue receivables; and
» All lease receivables resulting from transactions within the scope of Ind AS 116
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The application of simplified approach does not require the company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from
its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the company determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk
has not increased significantly, 12 Months ECL is used to provide for impairment loss. However, if credit
risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognising impairment Joss allowance based on 12 Months ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected
life of a financial instrument. The 12 Months ECL is a portion of the lifetime ECL which results from
default events that are possible within 12 Months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the company in accordance with
the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at
the original EIR. When estimating the cash flows, an entity is required to consider:

» All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected
life of the financial instrument cannot be estimated reliably, then the entity is required to use the
remaining contractual term of the financial instrument

» Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense
in the statement of profit and loss (P&L). This amount is reflected under the head ‘other expenses’ in the
P&L. The balance sheet presentation for various financial instruments is described below:

» Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables:
ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria,
the company does not reduce impairment allowance from the gross carrying amount.

» Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance
sheet, i.e. as a liability.

» Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value,
impairment allowance is not further reduced from its value. Rather, ECL amount is presented as
‘accumulated impairment amount’ in the OCI.

For assessing increase in credit risk and impairment loss, the company combines financial instruments on
the basis of shared credit risk characteristics with the objective of facilitating an analysis that is designed
to enable significant increases in credit risk to be identified on a timely basis.

The company does not have any purchased or originated credit-impaired (POCI) financial assets, i.e.,
financial assets which are credit impaired on purchase/ origination.

2.Financial liabilities

i. Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
or loss, loans and borrowings, payables, or as derivatives desighated as hedging instruments in an
effective hedge, as appropriate,
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All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts and derivative financial instruments.

ii. Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below.

iii. Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term.

iv. Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included as finance costs in the statement of profit and loss. This category generally
applies to borrowings.

v. Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit or loss.

vi. Reclassification of financial assets

The company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The company’s senior management determines change in the business model
as a result of external or internal changes which are significant to the company’s operations. Such
changes are evident to external parties. A change in the business model occurs when the company either
begins or ceases to perform an activity that is significant to its operations. If the company reclassifies
financial assets, it applies the reclassification prospectively from the reclassification date which is the
first day of the immediately next reporting period following the change in business model. The company
does not restate any previously recognised gains, losses (including impairment gains or losses) or
interest.

vii. Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there is
an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

g) Foreign currency translation

Transactions in foreign currencies are initially recorded by the company at their respective functional
currency spot rates at the date the transaction first qualifies for recognition. However, for practical
reasons, the company uses an average rate if the average approximates the actual rate at the date of the
transaction.
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Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency
spot rates of exchange at the reporting date. Exchange differences arising on settlement or translation of
monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is
treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e.,
translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are
also recognised in OCI or profit or loss, respectively).

h) Retirement and other employee benefits

a. Provident fund

Retirement benefits in the form of provident fund are a defined contribution scheme and the contributions
are charged to the statement of profit and loss of the year when the contributions to the respective funds
are due. There are no other obligations other than the contribution payable to the provident fund.

b. Gratuity

The Company’s liabilities on account of gratuity on retirement of employees are determined at the end of
each financial year on the basis of actuarial valuation certificates obtained from registered actuary in
accordance with the measurement procedure as per Indian Accounting Standard (INDAS)-19- ‘Employee
Benefits. Actuarial gains and losses for defined benefit plans are recognized through OCI in the period in
which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

¢. Leave encashment
Long term compensated absences are provided for based on actuarial valuation at the year end. The
actuarial valuation js done as per projected unit credit method.

d. Other short term benefits
Expenses in respect of other short term benefits are recognized on the basis of the amount paid or payable
for the period during which services are rendered by the employee.

i) Taxes

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount
expected to be paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted in India.
The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

Current income tax
The Company’s tax jurisdiction is in India. Significant judgments are involved in determining the

provision for income taxes, including the amount expected to be paid or recovered in connection with
uncertain tax positions. In arriving at taxable profit and tax bases of assets and liabilities, the Company
recognised taxability of amounts in accordance with tax enactments, case law and opinions of tax
counsel, as relevant. Where differences arise on tax assessment, these are booked in the period in which
they are agreed or on final closure of assessment.

Deferred Tax
Deferred tax is provided on temporary difference between the tax bases of assets and liabilities and their

carrying amounts for financial reporting purposes at the reporting date. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable profits together with future tax planning strategies.
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax assets to be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when
the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date. The company offsets current tax assets and current tax
liabilities, where it has a legally enforceable right to set off the recognized amounts and where it intends
either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

j) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the
Company expects some or all of a provision to be reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the statement of profit and loss net of any
reimbursement.

k) Cash and cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

I) Contingent Liability

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be measured
reliably. The Company does not recognize a contingent liability but discloses its existence in the financial
statements.

m)Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.
Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled
to participate in dividends relative to a fully paid equity share during the reporting period. The weighted
average number of equity shares outstanding during the period is adjusted for events of bonus issue,
bonus element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares).

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.

n) Borrowing Cost

Borrowing costs specifically relating to the acquisition or construction of a qualifying asset that
necessarily takes a substantial period of time to get ready for its intended use are capitalized as part of the
cost of the asset. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds and exchange differences arising from foreign currency borrowings to the
extent they are regarded as an adjustment to the interest cost.
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For general borrowing used for the purpose of obtaining a qualifying asset, the amount of borrowing
costs eligible for capitalization is determined by applying a capitalization rate to the expenditures on that
asset. The capitalization rate is the weighted average of the borrowing costs applicable to the borrowings
of the Company that are outstanding during the period, other than borrowings made specifically for the
purpose of obtaining a qualifying asset. The amount of borrowing costs capitalized during a period does
not exceed the amount of borrowing cost incurred during that period.

All other borrowing costs are expensed in the period in which they occur.

o) Fair Value measurement

The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or

» In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

» Level 1 Quoted (unadjusted) market prices in active markets for identical assets or liabilities

» Level 2 Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

» Level 3 Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of
each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets & liabilities on
the basis of the nature, characteristics and the risks of the asset or liability and the level of the fair value
hierarchy as explained above.

p) Going concern

The directors have, at the time of approving the financial statements, a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. Thus,
they continue to adopt the going concern basis of accounting in preparing the financial statements.
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q) Subsequent events

Based on the nature of the event, the Company identifies the events occurring between the balance sheet
date and the date on which the financial statements are approved as ‘Adjusting Event’ and “Non-adjusting
event’. Adjustments to assets and liabilities are made for events occurring after the balance sheet date that
provide additional information materially affecting the determination of the amounts relating to
conditions existing at the balance sheet date or because of statutory requirements or because of their
special nature. For non-adjusting events, the Company may provide a disclosure in the financial
statements considering the nature of the transaction.

2.3.Critical accounting estimates and judgements:
The areas involving critical estimates and judgements are:

i. Service Concession Arrangements

Management has assessed applicability of Appendix-D of Ind AS 115: Service Concession Arrangements
to power distribution arrangements entered into by the company. In assessing the applicability,
management has exercised significant judgement in relation to the underlying ownership of the asset,
terms of the power distribution arrangements entered with the grantor, ability to determine prices, fair
value of construction service, assessment of right to granted cash, significant residual interest in the
infrastructure, etc. Based on detailed evaluation, management has determined that this arrangement does
not meet the criteria for recognition as service concession arrangements.

ii. Property, Plant and Equipment and Intangible assets
Internal technical or user team assesses the remaining useful life of the Property, Plant and Equipment
and Intangible assets. Management believes that assigned useful lives are reasonable.

iii. Income taxes

Management’s judgement is required for the calculation of provision for income taxes and deferred tax
assets and liabilities. The Company reviews at each balance sheet date the carrying amount of deferred
tax assets. The factors used in estimates may differ from actual outcome which could lead to significant
adjustment to the amounts reported in the financial statements.

iv. Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about risk of default and
expected loss rates. The Company uses judgement in making assumptions and selecting the inputs to the
impairment calculation, based on Company’s past history, existing market conditions as well as forward
estimate at the end of each reporting period.

v. Contingent liabilities

Management judgement is required for estimating the possible outflow of resources, if any, in respect of
contingencies/claim/litigations against the Company as it is not possible to predict the outcome of
pending matters with accuracy.

vi. Insurance Claims
Insurance claims are recognised when the Company has reasonable certainty of recovery. Subsequently
any change in recoverability is provided for.




(42 483 91°86€'S Levsy LA T4 4 8G°€E vo'LL 9¢°2 85°89L°p 00'¥62 9Z0Z 'LE U2BN Je Sy
- = 6v°02L'S - 9e'v.1T Sl 068 - 60°2VS'Y 00'¥62 §20Z ‘1€ YdJen je sy
anjep builue) JanN
S0°0 §0°0 26'S6S't €192 ¥S°G9 Le's 98°¢C 080 89'v6v'Y = 9202 ‘L€ YoJew je Sy
- = gyl = 9v'8 LLS < = = = s|esodse]
S0°0 S00 18°LSY £€.9¢ 0L vy €6V vl 080 LG €l - 1eah ay 104 sbreyd
- - pe8sLy v 0£'6T S1'9 (44" - e’y - 5202 ‘10 Iudvy 18 sy
= = GE'85L'Y e 0£°6C SL'9 €Ll = LLIZL'Y N G202 ‘L€ YdIel Je sy
= €L’ = * oLe 2 €0t = = s|esodsgy
= - ap'ese - Ly'8) 8r'0 960 ¥0'0 Ls'ele = Jeaf ay) 10) abieyn
= = 2089 = £8°01 L L0 66°0 99°IvL'E = ¥20z 10 11dy Je sy
uonelsasdaq pajejnwinaasy
L'} L'} 80°66'6 0L°L8y LL'veY 68'8¢ 06'¢l 91’8 92'€99'8 0062 9202 ‘L€ YdJep je Sy
- - 9¢9l - 186 Sv'9 - - - = slesodsr]
AN L) 6V’ LEL ol i18v 26°002 08¢ Z'¢ 9l 8 - - SuonIprY
- = 68'812°6 = 99°¢0¢ gL €9'0} = 92'¢99'8 00°'v62 §20Z ‘10 Iudy Je sy
= - 8'822°6 = 99'¢0¢ 0g°L £9°0L - 92°¢99'8 00762 G202 ‘L€ UdJe je sy
- - 0e'e - - 12z - 601 = 2 sjesodsr]
= = §628e E 0 vic 710 6E8 = L - SUonIpRY
- = 65°666'8 = 962 1£°6 vee 60°} 9z'£99'8 00'v62 $20Z ‘10 [udy 38 sy
anjep Buifuie) ssosn
ployasea SaJnixy juswdinbs Asuiysew
(suye u 2) 1oL aIemyos (suxe ur 2) lejoL i S9|91YsA sieyndwon BT Sy St SRl puej pjoy 8314 sie|noped
sjasse s)essy ajqiue]
assy aiqibueju g . . . A i
2SRV RIqIRAR Gt -8sM1-J0ubIY e INTWCIND3 2 INV1d ‘AlN3dONd €

920Z ‘1€ YDJRN popus Jead oy} J0o) SHUSWIE)S |BIoUBUIY BUO|BPUE)S 3L 0) S3J0N

£69120071d9002dW00LSEN *NIC  "ON NID
paywi] ABiauz esemiiyg




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2008PLC071693
Notes to the Standalone Financial Statements for the year ended March 31, 2026

)

(% In Lakhs)
INVES S (NON-CURRENT) As ot Muroh 31, 2088 1 A3 ot March 34, 2028
Investmant in subsidiaries [unguoted)
75,238,123 (previous Year 75,238,123) equity shares ol €10 U0 each of Malana Power Company Limiled {includes 50 equity snares {previous year 0) held joingy with nominees ol company}, 18,10238 18.103 38
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 Consultancy Services Limiled (includes 50 equity shares {previous year 50) held jointly wilh nominees of 450 82 450 82
company), ihe beneficial inlerest of which is with the Company.
50,000 (previous year 50,000) equity shares of 210.00 each fully paid up of NJC Hydro Power Lid {includes 6 equity shares (previous year 6} heid jointly with nominees of company}, the 500 500
beneficial interest of which is with the Company.
Nl (e yaar 25 50,000 aouey shares of NR 100 sach fuly paid up of Balephl Jalvidhyut Company Lid Nepal (overseas submdiary compiriy). The canverman rata has besn tnkén a | INR 1,600.00
= 1.6 KR [Nopai Rupeo) # (Refer note 30{a)) ‘
6,00,00,000 eguity share of #5,00 aach (prevmus yrar 8,00,00,000 eguity shara of $5.00 gach) fully pad up of Chango Yangltung Hydro Foveet Limaed [nelides & sqully sharsa (predcus year 3.000.00 3.000.00
§) held jonty with raminsen of the company], the benalcial intarest of vhich in with tha Company. . 3
19,49 BES equily shin {previou yeat 15, 45‘566; G ¥10.00 et Fuly ped up of Heplus E‘;Euh Privide Lamiled 2.740.33 274038
d D48 ﬂug shra “E.\nu\ Piad E 2l AED 1000 00 sach fully pod up FiJ Traging FoCO, Dubal 054 41 -
004 Fireata Limited (R ales nota Ji) - 1.00
?E\DU Qﬂﬂﬂun! whare {previoizs year H#) of £10.00 each fally paid up of Bhéwara Energy Sterage Solibant Private Limfed 70000 -
10003 equity shas= (previaws year N of 110 00 each follypald up of LHJ Suntech Privats Limited 1.00 =
10,003 squlty shide (prevous year Wil of £10.00 esch bully paid up of LNJS Renewabis Ensegy L1d 1.00 -
26,024.99 25,909.58
Invesiment in subsidlaries tind AS 108
Inwzstiant in Changa Yangthan Hydro Power Lamited (interast freg loan 227 233,00 Laknal” B501.5y -
Invesiment in Bhtwara Enargy Storags Sctifionn Private Limited {intsrest frod loah 835 43 Lakha)™ 238572 B
11,287.65 -
lhwvestment in othor
1 BT SH] (Previois year 1 2,000) Uriit of 71,000.00 each of Sin: ortumaties Fund-f [Market valua of ha NAV 1,058 0444 gach) I,Fn:l 7 A6 154532
10,00, 000 (Fredood yaar Nil) Linlt of 2100.00 each of Singulanty Strajegse Autanomy Furid [Market valus of o NAY #112.8857 sach] 112688 -
3,104.32 1,546.32
Lees: on heh cuftent imrestmants ¥ 1,471.61 |
AD 426 55 2582429
Agpregate amaunt of unguoted investmants 40.426.96 2T.455.80
amisutl of i it in value of invirs tmvenis = 147181

*Change Yanathang Hydro Power Ljmited

Company's investment

The company has given interest free loan 10 ils wholly owned subsidiary CYHPL amounling to 227,222 65 Lakhs The present value of interest iree loan discounled @9 00% p a portion is recognized under loan in Note 7 and the balance shown as

bj **Bhilwara Energy Storage Solutions Private Limiied

Company's investmen|

The company has gven interest free loan 1o its wholly owned subsidiary BESSPL amounting lo 23,541 83 Lakhs The present value of interest free loan discounled @ 9.00% p a portion is recognized under loan in Note 7 and the balance shown as

Current
5 TRADE RECEIVABLES As at Mareh 31, 2020 As at March 31, 2025
Secured, Considered Good = -
Unsecured, Consldarod Good 324 90 42027
32490 A20.37
Trade Recelvables Ageing Schedule- Curront
As at March 31,2026 Not Due fot foligwing periads from due dale
Loss than § months 0 months -1 year 1.2 yaars More than J years Total
Undsniiled Trade R 4 fond 2235 - = ~ - 29225
Trade Recelvabie-Billod 292.25 = 292.25
Tiade Recelvable-Unbilled 3285 - - = J2.85
Total A4 - = 33450
rade Recelvablen Ageing Schodule- Current
As at March 34, 2029 Not Due Gutstanding fof following pariods from duo date
Less than & months i months -1 year| 1.2 yoars More than 3 years Total
Indisputed Trade Fecovabies - consdend good JES.6 0.0 - [ . IBIES
rade Receivable-Biled Jas08 o040 - 0.5 . ECEEE
rade Recerable-Unbilled 3462 - - - = Ja62
olal 418.70 000 0.5 = 420.27
L CASH AND CASH EQUIVALENTS As af Mareh 31, 2028 As at March 31, 2025
{0} - Balance with Banks
In Current Accounts 620841 6961
. Cash on hand 012 037
628.52 89.98
[T Hank balances (other thon cash and cash equivalonts}
| Musgin maney (held Bs seounty] = 1.040.00
in dppesit adcount 36E00 I e08TT
3.636.00 24.648.37
Non- Currant Curront
7 LOANS As at March 31, 2020 _|_Ae atMarch 31,2025 | As ot March 31. 2026 | As al March 31, 2025
Unsecured, considered good
Loan lo employees 1504 2708 800 800
Loan to related party wholly owned y
Interest bearing loan 6,366 00 . - -
Interest free loan - 1,350 00 -
Interast free loan - (Refer note 30 (c) )
- Unsecured, considered good - 2,008 52 B
- Unsecured, considered doubtful 1,300 00 .
- Less; Provision against credil impaired loan (1,300.00) - -
Loan lo subsidiary companies
Interest bearing loan 26,000 00 4927 3,674.98 75410
Inlerest free loan, good* 20,22577 - 360204 3,568 54
Inlerest free loan, credit impairs - 3247 28 47
Less Expected Credit Loss™ - : 132,47} (26.47)
BR,006.62 343487 7.285.02 4.330.84
“The Company is engaged in the business of providing Infraslructural faciibes as per Seckon 188011) rend with Sehedube Il of the Act Accordingly, disclosuras under Saction 186 &l the Act, B not upgdcabls 1o e Comnpany.
**Ruring the year an impairmiants has bean done by an amount of 70,00 Lakhs [praviaws year 718 20 Lakhs) in one of thi subssSaey namaly NIC Hydos Power Limjled
Fion: Carrent Curjent
8 OTHER FINANCIAL ASSETS Aa ot Mateh 37, 2028 As ot March 31, 2008
Secunty Deposits (with government depariment and others} 850 700
Bank balance more than 12 months maturity (Margin money (heid as security) 2,100 00 -
Other Receivable - 7.60
Project Expenses Recoverable - - 25067
Security Deposit (Financial Assel al Amorlised Cost) 6599 - .
Interest acerued on bank deposit s . 9892 84317
Riédated pary Interest accrusd on laans - A2 1,17283 20,04
L7446 1.52 1,520.82 88329
[] DEFERRED TAX ASSETS/LIABILITIES® Ten- Current
Dalerred tax assats! llabilities are ble to the followlng items: Az al March 31, 2026 As af March 31, 2025
Deferred Tax Assets S T L L L LS
= Prordabon for doubthul advances 817 B
- Prasizn for employes benefits 5551 42 43
Sub-Total (s 61858 4243
Deforred Tax Liobilites
- Property, plant & equipment 1,04921 89565
- Fair value measuremanis 2617 530
Sub- Total (B} 107534 0095
Mot Doferred Tax Rmh};l.lnhﬂl—!ﬂ {al{b] (1,011.70] (858 52}
Nen- Qurrent urrent
10 OTHER ASSETS AsatMarch 31, 2026 | As ot March 31,2025 | As ot Morch 31, 2026 | As ot Morch 31. 3025
[ good, unless stated
TDS receivable & advance taxes (nel of provision) - 83919 208 42
GST receivable (ITC) 063 1116
Advance to employees 005 016
Advance to creditors/capilal creditors 1680 2156
Prepaid expenses 1632 318
Assels held for sala (Serap ilems) - - 958
- 673.08 28408




Bhllwara Energy Limited
CiN No. : CIN: U35100MP2006PLCO71683
Notes lo lhe Standalone Financlal Statements for the year ended March 31, 2026

(¥ in Lakhs)
" ECQUITY SHARE CAPITAL
FParficulars As at March 31, 2028 As at March 31, 2025
Aulhorised (¥ in Lakhs} {TIn Lakhs)
24,00,00,000 (previous year 20,00,00,000) equity shares of 210.00 each 24,000 00 20,000 00
Nil (previous vear 40,00.000) cumulative redeemable preference shares of 210000 each - 4,00000
24,0090,00 24,000.00
Issued, subscribed and fulty paid up
16,57,59,411 (previous year 16,57,59,311) equity shares of 210 each fully paid up 16,575 84 16,575 93
351,91,858 (previous year nil} equitv shares of 10 each parily paid up * 1.231.72 -
Total lssued, subscribed and [ully pald up share capltal 17, 80750 16,575.93
*Theta shares have been meued 1o Singutanty Growih Opparunilies Fundl and oihet invesion in wiih tho Share |55H/A) and pursuant {0 shareholders' resolutions daled 09 April 2025 and 18

August 2025, Calls on such shares =hal| be made as per lhe terms of the SSHA Further, Ihe Board of Oirectors, in its meeling heid on 09 Seplember 2025, approved he first call of 249 728 per share (including securilies premium) on tranche-1 and
tranche-2 allstmants. Toe Company has received lotal first call amount of €175 00 Crores
Notes:

(a) AReconciliatian of Ihe equily shares outstanding at ihe beginning and at the and of the reporting period -

Ap ot March 31, 2026 & ot Wearch 31, 2045
Mo of shares (¥ in Lakiis] MNo. of shares. [T in Lakhs)
Shares outsianding at tne beginning of the year 16,57,59,311 16,575 93 16,57,59,311 16,575 93
Shares issued during the period {fully paid) 100 001 - -
Shares lssbed during the petad (paaly poid) 3,51,91.858 123172 .
Shares cutstanding at the and of tha pariod 20,09,51.268 17,807.60 16,57.56.211 16,57593

b} Termusirights attached to equity shares
The company has only ona class of equity shares having par value of €10 00 per share. Each holder of equity shares is entitied to one vote per share The dividend proposed by the Board of Directors is subject to the agpravisl af this sharehalders in
Ihe ensuing Annual General Meeting. In 1he event of liquidation of the company, (he holders of equity shares will be entilled {o receive remaining assets of the company, after disiribution of all preferential amounts The disliibutizn will be in proportion
lo lhe number of equity shares held by each of the shareholders

(c) Details of pquity sharcholdars holding more than 5% shares in the Company
Pantizulars A% ol March 31, 4026 A5 ot March 51, 2015

Name of the shareholders No. of shares % holding No. of shares % holding
Equity shares of $10.00 sach ful i o

HEG LIMITE| 1332580 40 43% 1232 530 28.01%
1 REDROSE VAILTALLP 5531108 18 1A% B5.31,108 22 04%
LMJ SPARE ADVISORY LLP 5 68782 ] ALASW 5469782 21.40%
REWM LIMITED 25, 24 .GA0 68.27% a.% 24,500 7.55%
57,589,408 A2 A% V6. 57,548,408 100.00%
As per (he records of the company, including its register of and other ion received from he shareholders regarding beneficial inlerest, the above shareholding represents bolh legal and beneficial ownership.

{d) Shares held by promotors
Particulars

As af March 31, 2048 As at h 3
No of Shares % Of total shares Mo of Shares
fricli] 0.00045%

5
Of total shares
[70) 0.00058%

ri

1

Prometer Name

Eguév shares o each fuly paid

Emuty shates ol each Tully paid 2 0. 0003010% D.0030012%
by whisriss o spch fuly pald Rri.".xl;h Jnunjhuryats 1 0.00C0005% O.U0000C5%
ity shares of 010 sach i B.12.92 550 40.47% 1233 560 001%
Euty shores of §10 aech ey paid nmu Vanlya LLP 38531100 1BAE% ERIRE TL00%
Enuity shares of T10 sach fullv paid Ll Spark Addsory LLP F54 50782 1765% 54 68,787 21.40%
Enuty shiares of B10 each fully paid ASWM Limdad 1.3524.660 8 23% 2524 060 T.55%
1HISEJE 311 B2.48% 16,57.55,311 100.00%

As per the records of the company, including its regisler of and other ion received from Lhe shareholders regarding beneficial interest, the above shareholding represents bath legal and beneficial ownership

¥ g the ing date: NIl
1 OTHER EQUITY (T in Lakhs}|
| {ojdapital Rosarve
Halance as at Apsil 01, 2024 1642
I Agdiimn dunrg tha finansol yes -
Balance as al March 31, 2025 10.12

1 Balance as ot Apeil 01, 20256 10.12
Addtian during tha finansial

Balance as at March 31, 2020 10,12
(b} Securitios Premium
Balance as at Apcil 01, 2074 41,641.56
Addiian during the firanioal yesr -
Balance as af March 31, 2025 41,541.56

Halance as at April 01, 2025 41.641.56
Additian during tha financial year 16,268 63

Balance as at March 31, 2020 57.910.19
{c) Retained Earnings
Balance as at April 01, 2024 {T.432.74)|
ProfiiLeas} during the year 12,280 21 |

Balance as at March 31, 2025 482747 |
Balance as at April 01, 2028 482747 |
Probtiloss) duning the year 485838
Balance as at March 31, 2026 9,785.85
[d}] Other comprehensive income
Balance as at Aptil 01, 2025 {29.39) |
Dither comgdehienabe proft duning th yesr 0.13

Balance as st March 31, 2025 129.26)

Balanca as at April 84, 2025 1209.36)
Oithar comprahinshie prefit during the year A

Balance as ot March 37, 3035 19.31)

Hature and Descriplion of Resarve :

1} Capital Reserves-
r.ap:- u gefined 2 3 resane 6l @ Corporate P which iz not avalablo lor Saliibistion =a dividend.

UI] ‘Securities Premium:-

Securiies Promesm o uued 10 record e premium on jssue of shares Tha remesss can be uliised anty in scsardancs with the otovwars of the Companirs

{iiiy Retained sarnings:.

Relained earnings conutiuta the sccumulited profits mamed by the company I dule, fess dradend snd other duiributon made tz sharsholders

{iv) Bthar comprahensive Income:-

Hame of other comprahonsist income conoht of remeaturement of net defined banefit kabiiry | asset

o | | na

(e} Aggregate number of bonus shares issued, shares issued far considoration other than cash and shares bought back during the peried of Tive years i

Non- Curren! Curront
13] BORROWINGS As nf Maren 31, 2096 As ot March 31, 2025 As ot March 31, 2028 As ot March 31, 2025
Unsecured barrowings
Term Loans - From related party
HEG Limited* - . 21,000 00 %
Bndwaro Indolechnology Limited® 500000 < N a
5,000,00 - Z1,000.60 =

The Company has avalled the following unsecured term loans from related parties during the year:-

*HEG Limited - ¥210.00 Crores
Carry Inlerest rate of B% p a payable on maturity at the period of 1 year from the date of first disbursement

**Bhliwara Infotechnology Limited — €50.00 Crores
Carry Interes| rate of 9% p.a_payable on malurily at the period of 3 years from the date of first disbursemenl, however ihe period may be extended on mulually agreed lerms
14 LEASE LIABILITIES Hon- Cument Curreni

As atMarch 31, 2026 | As ot March 31,2035 | As atMarch 31,2026 | As ot March 31, 2025 |
Paificilars
Lease Liabilities 313.78 - 18570
311.29 a 138.70
Currant
18] TRADE PAYABLES As al March 31,2028 | As at Margh 31, 2025
Tolal outstandng dues of micro anterpres and sma arierposes” 2989 1064
Tatal putelanding dues of Trads Payabi ot than micto entasptises and dmal enterprises 3308 3838
GLE4 47.02
*Nata: Disclosures raquired under Seclion 22 of e Micto, Small and Modium Enlerprises Develapment Act, 2000
Farticulars As of March 31,2036 | As ot March 31,2025
Tha prificipal amauat remaining chipald o any supplior s of e ond of fa year 2509 [}

t insdierent chuae o pritcigal amount emareng unpaed Lo any supplisd @s ot the and of foa year
The smadni of intarest pad by Ihe Company in 1afnia of saclian 16 of the Micro, Smal and Madum Enlerpases Devalcomant Act, 2000 (MSMED Actl, slong with the amaunt of ihe payment
made lo {he auppbat beyond the pppcsed day durmng the yes

The amount of interest due and payable for the yearof delay in making payment (which have been paid but beyond the appointed day during the yearbul wilhout adding lhe interes! specified
under the MSMED Act

The smastet ol ittsrmst secrued and mmaining unpad o the end of the year
——rmmmmmmwmmmnhnmmmmmwuau $uch date when e st di
Sk LX) i under the MEMED Act s, |
Tz 1o Micro and Small Hires Ben detirmined 12 e axtant elch parlles have boest jcontfied A the Dot @ MiDwgEon Salected by ha b This h2s been reled upon by the suditers
7 T ol

va are aclually paid o the small enterpnse, for the purpose of

I
i R
{G Sz |6



Anlwara Energy Limited
CiN No. : CIN: U3SI00MP2006PLCOT 1683
Notes to the Standalone Financlal Statements for the ysar ended March 31, 2026
[¥in Lakhs)
Ageing for trade payable cutatanding aa af March 31, 2026 is as follows: ;
Dutstanding for followlng quarins from due date
oL it Loss han & months & monihe - year 1.2 years Ware tha 3 years Tota)|
Trade payabls
MEME 2089 = . - 2689
Diihigrs 3308 - - - 05
Diipuied diss - MEME - - -
Dispuled duge - Clhars - - - . - .
Total &2.94 - - - = 6294
Ageing for trade payable oulstanding as at March 31, 3025 4 as follows:
Cutstanding for following quaries from due date
ki ot Due Leas than § months & months .1 year 1-2 yoars o 3 years Total]
Trade payable
MSME 1064 = x - = 10,84
Cihers 38.38 - . - = 3838
o B ET - - - - - -
Disputed duns - Cihors s 2 . - - s
Total AT < - = - 47.02
Non- Current Cuirent
| 18] OTHER FINANCIAL LIABILITIES As at March 11, 2028 As al March 31, 2025 As at March 31, 2030 As at March 31, 2028
Seounty depanits from empioyees - - 1328 1274
Interesl accrued bul not due 18308 - 77827 .
Other payable - - 3096 2229
1 Employea related - = 24863 893 30
163.08 - 107114 92833
Currant
17 OTHER LIABILITIES As af Ma 31 As at March 31 25
1 Stalutory duss payable 192 65 I 10583
162.95 I 10563
HNone Current Current
18] PROVISIONS As at March 31, 2028 A at March 31, 2025 As at March 31, 2028 As at March 31, 2025
Provision for empioyes bonafits
-Leave Encashment 87.31 5567 170 111
“Gratuity 129 00 109 66 258 214
21831 18523 4.6 325




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693
Notes to the Standalone Financial Statements for the year ended March 31, 2026

(% in Lakhs)
For the year ended March| For the year ended March
19 REVENUE FROM OPERATIONS 31, 2026 31, 2025
a) Revenue from operations
Sale of power 1,455.71 1,158.38
Less:- PPA charges (3.60) (3.60)
1,452.11 1.154.78
b) Other operating revenues
Claim for generation loss/PLF/MA Claim 9.97 -
1,462.08 1,154.78
For the year ended March| For the year ended March
20 OTHER INCOME 31, 2026 31, 2025
Interest Income on
- Bank deposits 1,067.38 1,543.21
- Loan to Subsidiary companies 1,357.35 174.64
- Financial assets measured at amortised cost 759.89 -
- Other related party 106.45 19.79
- Employee's loan 0.47 0.58
- Income tax refund 11.36 59.75
- Other Sources 19.90 -
Dividend received from subsidiary company 8,652.38 17,680,96
Fees & Commission 385.00 26777
Fair value gain & loss on re-measurement of investment 183.00 46,32
Insurance Claim Received - 63.99
Foreign Exchange Fluctuation (Net) 6.60 -
Profit on sale of vehicle 2.73 -
12,552.51 19,857.01
For the year ended March| For the year ended March
21 EMPLOYEE BENEFIT EXPENSES 31, 2026 31, 2025
Salaries 1,387.09 1,354.63
Contribution to provident funds 65.26 24.08
Staff welfare expenses 21.57 7.69
1,473.93 1,386.40
For the year ended March| For the year ended March
22 FINANCE COST 31, 2026 31, 2025
interest on
- Term loan from group companies 1,068.16 -
- Lease liability 6.64 -
- Income tax - 0.02
- Bank charges 18.47 5.33
1,093.27 5.35
For the year ended March| For the year ended March
23 DEPRECIATION AND AMORTIZATION EXPENSES 31, 2026 31, 2025
Depreciation/Amortisation on Tangible/intangible Assets 42514 393.46
Amortisation of right-of-use assets 26.73 -
451.87 393.46
For the year ended March| For the year ended March
24 OTHER EXPENSES 31,2026 31, 2025
Rent, Rates & Taxes 18.94 12.23
Fees and subscription 30.93 42,19
Travelling & Conveyance expenses 85.39 35,66
Communication expenses 2.67 1.16
Advertisement & Publicity 23.41 0.16
Car Running & Maint. expenses 8.44 1.26
Operation & Maintenance Expenses 151.85 150.50
Insurance Charges 28.81 33.59
Repair & Maintenance 41.46 83.73
Legal & Professional Charges 2,5633.37 369.10
Printing & Stationery 3.15 1.45
Payment to auditor (i) 14.93 13.85
Electricity Expenses 1.73 1.53
Donations 295.05 250.15
Miscellaneous expenses 7.25 4.11
FA written off-misc 0.25 0.17
Expected credit loss-related party 6.00 19.20
Provision against credit impaired loan - 1,300.00
Provision against credit impaired loan written back (1,300.00) -
Bad debts/Balances/Advances Written-Off 4,909.04 825.00
Provision for doubtful advance written back - (825.00)
Impairment allowance on Non current investments written back (1,471.61) (10,000.00)
Loss on account of capital reduction - 9,995.00
5,391.06 2.315.04

Notes :-

(i) Payment to statutory auditors comprise (including indirect tax):

Payment to auditor:

For the year ended March

For the year ended March

31, 2026 31, 2025
- Audit fee 7.00 590
- Fees for certification 7.17 7.67
- Out of pocket expenses 0.76 0.28

L 14.93 13.85




Bhilwara Energy Limited
CIN No. : CIN: U35100MP2006PLC071693
Notes to the Standalone Financial Statements for the year ended March 31, 2026

(% in Lakhs)

25 INCOME TAX EXPENSE

(a) Income tax recognised in profit and loss

For the year ended March

For the year ended March

Particulars 31, 2026 31, 2025
(a) Current tax 492,79 1,750.43
(b) Deferred tax 149.83 2,900.90
{c) Tax related to earlier years 3.48 -
Total Income tax expenses recognised in the current year 646.09 4.651.33
For the year ended March| For the year ended March
26 OTHER COMPREHENSIVE INCOME 31, 2026 31, 2025
(i) Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans 13.30 0.17
Income Tax relating to Re-measurement gains on defined benefit plans (3.35) (0.04)
9.95 0.13
For the year ended March| For the year ended March
27 EARNING PER SHARE 31, 2026 31, 2025
a) Profit/{Loss) from total operation attributable to equity shareholders (% in Lakhs) 4,958.38 12,260.21
b) Weighted Average number of Equity Shares outstanding during the year - Basic and Diluted 172537569 165759311
Earning Per share - Basic (%) (a/b) 2.87 7.40
Earning per share - Diluted (%) (a/b) 2.87 7.40
Face value per share (%) ¥ 10.00 Z 10.00
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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 sales of power to only one customer.

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

Particul As at March As at March
Arneran 31,2026 31, 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. 7,495.57 3,138.84
(REPL) *

Corporate Guarantee in favour of ICICI Bank Limited for working

capital facility loan availed by Replus Engitech Private Limited. 21,000.00 3,965.54
(REPL) **

Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of

Investment in Bhilwara Green Energy Limited (BGEL) **** 3,000.00 3,000.00
Indemnity to Hero Wind Energy Pvt. Ltd. Related to sale of 1,000.00 1,000.00

Investment in LNJ Power Venture Limited (LNJPVL) ***#%*

*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 ¥7495.57 Lakhs is the loan availed/to be availed by
Replus Engitech Private Limited and outstanding as on 31 March 2026.

**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 Lakhs) availed by its subsidiary company
M/s. Replus Engitech Private Limited. The amount of ¥28970.19 Lakhs is the loan availed/to be availed
by Replus Engitech Private Limited and outstanding as on 31 March 2026.

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.

***%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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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.

. The company has provided a bank guarantee in favour of MSEDCL amounting to ¥2100.00 Lakhs for

which an amount of ¥2,100.00 Lakhs has been Marked FDR as on 31 March 2026.

. The company participated in the tender floated by MSEDCL for standalone Battery Storage Project and

was one of the successful bidder for 500 MW / 1000 MWh standalone Battery Storage Project, out of
total capacity of 2000 MW / 4000 MWh and deposited EMD Bank Guarantee of INR 2100 Lakhs.
Thereafter, MSEDCL filed petition with Hon’ble MERC for tariff approval petition. Hon’ble MERC vide
its order dated 6th March 2026 directed for execution of Battery Storage Purchase Agreement within 15
days of the order. Due to post-facto change in tender conditions and others, which was not considered by
Hon’ble MERC in its order, the company filed appeal with Hon’ble APTEL against Hon’ble MERC
order and Hon’ble APTEL vide its order dated 25th March 2026 granted stay for maintaining status quo.
Next date of hearing with Hon’ble APTEL is 13th May 2026.

Capital commitment net of advance as on 31 March 2026 is ¥2,170.69 Lakhs

The company has pledge 30% of shares held in its subsidiary namely Chango Yangthang Hydro Power
Limited (CYHPL) to ICICI Bank for the loan taken by (CYHPL) for acquisition of 49% shares in Malana
Power Company Limited (MPCL) — Subsidiary along with non-disposal undertaking of balance 70% of
shares held in CYHPL.

The company has given non-disposal undertaking for equity shares of Malana Power Company Limited
held by the company in favour of ICICI Bank for loan granted by ICICI Bank to M/s Chango Yangthang
Hydro Power Limited, wholly owned subsidiary company

Other disclosures

The company had entered into share purchase agreement on dated 08th January 2018 for disposal of its
investment in Balephi Jalvidhyut Company Limited, Nepal. The company has extended the validity of
the said share purchase agreement till 30th June 2019. Since the transaction was not taken place till now.
The existing generation license of the company had also been cancelled and the Company unable to find
any buyers due to various reasons. Hence management of the company decided to write off the
investment in the books of the account being non-disposal of the investment.

During the year the company transferred its Equity in LNJ Greenpet Private Limited to RSWM Ltd. at
cost including additional investment during the year amounting to ¥2,000.00 Lakhs.

The Company had paid loan to BG WIND Power Limited over the period from 2018-19 to till 2022-23 to
support the payment of term loan as its PPA has expired on 31st March 2019. The BG WIND had filed
writ petition with Rajasthan High Court at Jaipur for renewal of PPA. The case had been disposed off
after a very long period during the year 2024-25. The Company had been sold to RSWM Ltd. On 6th
April 2023. Till now The BG WIND not able to service the Loan taken from Senior lenders due to its
lower PLF. Based on fact as shown above the BG WIND will not be able to service its loan taken from
BEL, also as per the quadripartite Loan agreement In case, BG Wind is not able to service its liabilities
towards Senior Lenders/BEL during a year due to cash flow issues as per waterfall mechanism, then it
will be carried forward to next year and will carry interest as applicable and shall be paid as per waterfall
mechanism of subsequent year/s. However, if at the end of the project life, if there is any payable to
Senior Lenders which could not be paid due to there being no cash flow in the company, then senior
Lenders agree to waive off the balance due to it. However, upon arising of such situation, senior lenders
will jointly have first claim on all the assets of the company in proportion to their outstanding amount
whereas BEL shall have subsequent claim on the assets of the company on the left-out balance of loan
amount, if any.

Based on the above fact, management decided to write it off the entire Loan in its books of account.
: ~future date arise will be properly accounted for.
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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.

Since the Company’s Net Profit includes significant Dividend Income from subsidiary company which is
compliant with CSR provisions of Section 135 and after excluding the Dividend Income, the company’s
Adjusted Net Profit is below the threshold limit of ¥500.00 Lakhs

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 directors in their meeting held on 10th March 2025 approved the modified
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.

The Hon’ble NCLT vide its order dated 26th March 2026 directed the company to convene shareholders
meeting and has also appointed the Chairman of the meetings & scrutinizer. The said meeting is
scheduled to be held on 5th May 2026. Upon approval from shareholders and filling of its No
objection/approval by various authority the Hon’ble NCLT shall consider approval of the the said
scheme in the due course of the time

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” or such other name as approved by
ROC.

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) - Subsidiary

(ii) AD Hydro Power Limited (ADHPL) - Subsidiary of Subsidiary (MPCL)

(iii) Chango Yangthang Hydro Power Limited (CYHPL) — Subsidiary

(iv) NJC Hydro Power Limited (NHPL) - Subsidiary

(v) Indo Canadian Consultancy Services Limited (ICCSL) - Subsidiary

(vi) Replus Engitech Private Limited. (REPL) — Subsidiary

(vii) LNJ Suntech Private Limited (LNJ SPL) - Subsidiary

(viii)Bhilwara Energy Storage Solutions Private Limited (BESS) - Subsidiary

(ix) LNJ5 Renewable Energy Limited (LNJ5 REL) - Subsidiary

(x) LNJ1 Renewable Energy Limited (LNJ1 REL) - Subsidiary of Subsidiary (LNJ5 REL)
(xi) LNJ3 Renewable Energy Limited (LNJ3 REL) - Subsidiary of Subsidiary (LNJ5 REL)
(xii) LNJ4 Renewable Energy Limited (LNJ4 REL) - Subsidiary of Subsidiary (LNJ5 REL)

(xiii)LNJ Trading FZCO, Dubai (LNJT FZCO) - Subsidiary
(xiv)Balephi Jalvidhyut Company Limited, Nepal{(BICL) - Subsidiary
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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

¢) 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
(ii) Mr. Riju Jhunjhunwala
(iii) Mr. Rishabh Jhunjhunwala

d) Key Managerial Personnel and their relatives
(1) Mr. Ravi Jhunjhunwala
(ii) Mr. Riju Jhunjhunwala
(iii) Mr. Rishabh Jhunjhunwala
(iv) Mr. Basant Kumar Jain - Joint Managing Director (w.e.f 01 Dec 2025)
(v) Mr. Pradeep Aggarwal - Director (w.e.f 27th December 2024)
(vi) Ms. Niharika Bindra - Director
(vii) Mr. Krishna Prasad - Chief Financial Officer
(viii)Mr. Ravi Gupta - Company Secretary

- Chairman
- Managing Director
- Managing Director

¢) Enterprises over which any person described in (c) or (d) is able to exercise significant influence
(i) RSWM Limited
(i) HEG Limited
(iii) 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)
(ix) LNJ Advisors & Consultants LLP (LNJ AC)

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

i) Parties referred to in item (a) above As at March 31,2026 | As at March 31, 2025
Investment as at year end (T in Lakhs) (T in Lakhs)
Equity shares in Malana Power Company Limited. 18,103.38 18,103.38
Equlj[y sha?es' in Indo Canadian Consultancy 459 82 459.82
Services Limited.

Equity shares in NJC Hydro Power Limited. 5.00 5.00
Equity shares in Balephi Jalvidhyut Company ) 1.600.00
Limited., Nepal (Refer Note No 30 a) e
Egullty shares in Chango Yangthang Hydro Power 3,000.00 3,000.00
Limited.

Equity shares in Replus Engitech Private Limited. 2,740.38 2,740.38
Equity shares in LNJ Greenpet Private Limited. i 1.00

(Refer Note 30 b) )
Equity shares in LNJ Trading FZCO, Dubai. 954.41 -
Equity shares in Bhilwara Energy Storage 760.00 i
Solutions Private Limited. )

Equity shares in LNJ Suntech Private Limited. 1.00 -
— 1.00 -

Equity shares in LNJ5 Renewable Energy Ltd, —
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(% in Lakhs)

Guarantees given by the company

As at March 31, 2026

As at March 31, 2025

Corporate Guarantee in favour of HDFC Bank

availed by Replus Engitech Private Limited.

Limited for term loan & other facility availed/to be 9,800.00 9,800.00
availed by Replus Engitech Private Limited.

Corporate Guarantee in favour of ICICI Bank

Limited for working capital facility availed/to be 21,000.00 21,000.00

. As at March 31, As at March 31,
Loans & Advances outstanding at the year end 2026 2025
Chango Yangthang Hydro Power Limited. (Loan) 54,274.90 1,021.74
Chango Yangthang Hydro Power Limited. (Int.) 961.35 &
NJC Hydro Power Limited. (Loan) 2,579.27 2.573.27
Bhilwara Energy Storage Solutions Pvt. Ltd. (Loan) 3,541.83 -
LNJ5 Renewable Energy Limited. (Loan) 3.00 -
Replus Engitech Private Limited. (Loan) 3,674.98 750.00
Replus Engitech Private Limited. (Int.) 115.48 19.22
Replus Engitech Private Limited. (CGF) 222.69 302.58
BG Wind Power Limited. (Loan) (refer Note 30 c) - 3,308.52
TACC LIMITED 0.13 -
LNJ Greenpet Limited. (Loan) 6,366.00 1,350.00
LNJ Greenpet Limited. (Int.) 95.80 -
Indo Canadian Consultancy Services Limited. (Loan) - 45.10
Indo Canadian Consultancy Services Limited. (Int.) - 9.09
Total 71,835.58 9,379.52
Loans & advances for expenses given during the year to As at March As at March
subsidiaries 31,2026 31, 2025
Chango Yangthang Hydro Power Limited. (Loan) 53.253.16 48.00
Chango Yangthang Hydro Power Limited. (Int. net of TDS) 961.35 -
Replus Engitech Private Limited. (Loan) 8.049.98 1,700.00
Replus Engitech Private Limited. (Int. & CGF net of TDS) 715.92 455.62
Indo Canadian Consultancy Services Limited. (Int. net of TDS) 3.66 4.14
Indo Canadian Consultancy Services Limited. (Loan) 30.00 -
NJC Hydro Power Limited. (Loan) 6.00 19.20
LNJ Greenpet Limited. (Loan) 5,016.00 1,350.00
LNJ Greenpet Limited. (Int. net of TDS) 95.80 -
BG Wind Power Limited. - 70.37
Loans & advances received back including reimbursement of As at March As at March
expenses during the year 31,2026 31,2025
Indo Canadian Consultancy Services Limited. (Loan) 75.10 20.13
Indo Canadian Consultancy Services Limited. (Int. net of TDS) 12.75 4.60
Replus Engitech Private Limited. (Loan) 5,125.00 950.00
Replus Engitech Private Limited. (Int. & CGF net of TDS) 539.00 290.49
Replus Engitech Private Limited. (Int. net of TDS) 160.57 170.04
BG Wind Power Limited. - 1,755.40
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(X in Lakhs)
Expenses / deposit paid to subsidiary companies during As at March 31, As at March 31,
the year 2026 2025
Reimbursement of salary / other employee benefit expenses
(CEO and his PA) to MPCL 53,82 foast
ii) Persons referred to in (¢) & (d) e 12\:1);?11 31, | Asat 21\:1);?11 31,
Se‘l'larles apd perquisite paid/payable during the year to Mr. 209.89 57736
Riju Jhunjhunwala
Salaries and perquisite paid/payable during the year to Mr.
Rishabh Jhunjhunwala 20080 =G
Salaries and perquisite paid/payable during the year to Mr.
. 130.48 -

Basant Kumar Jain
Sal.aries and perquisite paid/payable during the year to Mr. 4791 41.67
Krishna Prasad
Sala.rles and perquisite paid/payable during the year to Mr. 62.02 5301
Ravi Gupta
Loan to Mr. Ravi Gupta - 25.00
Loan to Mr. Krishna Prasad - 15.00

] ! As at March 31, As at March 31,
Outstanding from Persons referred to in (c) & (d) 2026 2025
Mr. Ravi Gupta- Home Loan 17.08 22.08
Mr. Krishna Prasad- Home Loan 10.00 13.00
Security Deposit / Advance from Persons referred to in As at March 31, As at March 31,
(¢) & (d) 2026 2025
Mr. Krishna Prasad-Security Deposit for Car 6.34 5.98
Mr. Ravi Gupta-Security Deposit for Car 3.28 5.12
iii nses durin m
e deseriei i (6 of (0 15 able to exereise igaificant | 453 March | As at March
. 31,2026 31,2025
influence
Rent paid to RSWM Limited 7.49 747
Reimbursement of common expenses to RSWM Limited 7.03 5.54
Reimbursement of insurance expenses to RSWM Limited 0.04 0.04
Reimbursement of staff welfare expenses paid to 191 2.06
RSWM Limited ' ]
Reimbursement of staff welfare expenses by BSL Limited 1.51 0.19
Reimbursement of company medical insurance expenses to 536 381
HEG Limited ) )
Reimbursement of Employee medical insurance claim from 128 i
HEG Limited :
Reimbursement of Sur Sangam expenses to HEG Limited 1.66 -
Loan received from HEG Limited 21.000.00 -
Interest Payable to HEG Limited (net of TDS) 778.27 -
Reimbursement of Common expenses from TACC Limited 0.13
Loan received from Bhilwara Infotechnology Limited 5,000.00 -

183.08 -

e —

Interest Payable to Bhilwara Infotechnology Limited (net of TDS)
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Compensation of Key Managerial Personnel#

As at March 31, 2026 (% In Lakhs)

Mr.
Mr. Riju | Mr. Rishabh Eﬁiﬁ:ﬁ Mr. | Mr.
Particulars Jhunjhunwala | Jhunjhunwala . Ravi | Krishna
. . Jain Total
(Managing (Managing (Joint Gupta | Prasad
. - "
Director) Director) Managing (CS) (CFO)
Director)
Short Term Benefits 202.69 202.69 123.28 56.52 43.73 | 628.91
Defined Contribution Plan
PE 7.20 7.20 7.20 3.00 2.28 26.88
NPS - E - 2.50 1.90 4.40
Total 209.89 209.89 130.48 62.02 4791 | 660.19
As at March 31, 2025 (X In Lakhs)
Mr. Riju Mr. Rishabh Mr. Mr. Total
Particulars Jhunjhunwala | Jhunjhunwala | Ravi Krishna .
. . R in
(Managing (Managing Gupta Prasad Lakhs)
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 Benefits” in the financial statements. As these
employee benefits are lump sum amounts provided on the basis of actuarial valuation.

. Employee benefits plan

. Defined contribution plan
Particulars As at Mar 31, 2026 As at Mar 31, 2025
Employer’s Contribution to provident fund 26.88 19.05
Employer’s Contribution to NPS fund 4.40 3.87
Total 31.28 22.92
B. Gratuity (unfunded)
Economic Assumptions 31-Mar-26 31-Mar-25
i) Discounting Rate 7.70 P.A. 6.93 P.A.
ii) Future salary Increase 550P.A. 5.50 P.A.
Demographic Assumption 31-Mar-26 31-Mar-25
1) Retirement Age (Years) 60 Years 60 Years
ii) Mortality rates inclusive of provision for 100% of IALM (2012 | 100% of IALM (2012 -
disability - 14) 14)
iil) Attrition at Ages Wng;Sr(%X)al “ggigr(%z)al
Up to 30 Years 3.00 3.0
From 31 to 44 years 2.00 2.00
Above 44 Years 1.00 1.00
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(¥ in Lakhs)

1 | Assets/ Liability 31-Mar-26 | 31-Mar-25

A | Present value of obligation 131.55 111.80

B | Fair value of plan assets = 2
Net assets / (liability) recognized in balance sheet as provision (131.55) (111.80)

Date Ending 31-Mar-26 | 31-Mar-25

Present value of obligation as at the end of the period 131.55 111.80

2 | Service Cost 31-Mar-26 | 31-Mar-25

a) | Current Service Cost 17.30 6.48

b) | Past Service Cost including curtailment Gains/Losses 8.00 -

¢) | Gains or Losses on Non routine settlements - -
Total Service Cost 25.30 6.48

3 | Net Interest Cost 31-Mar-26 | 31-Mar-25

a) | Interest Cost on Defined Benefit Obligation 7.55 7.10

b) | Interest Income on Plan Assets - -
Net Interest Cost (Income) 7.55 7.10

4 | Change in Benefit Obligation 31-Mar-26 | 31-Mar-25

a) | Present value of obligation as at the beginning of the period 111.80 98.39

b) | Acquisition adjustment - =

¢) | Interest Cost 7.55 7.10

d) | Service Cost 17.30 6.48

e) | Past Service Cost including curtailment Gains/Losses 8.00 -

f) | Benefits Paid - =

g) | Total Actuarial (Gain)/Loss on Obligation (13.30) (0.17)
Present value of obligation as at the End of the period 131.55 111.80

5 | Bifurcation of Actuarial Gain/Loss on Obligation 31-Mar-26 | 31-Mar-25

g Actuarial (Gain)/Loss on arising from Change in Demographic ) )
Assumption

b) Actuarial. (Gain)/Loss on arising from Change in Financial (10.84) 335
Assumption

¢) | Actuarial (Gain)/Loss on arising from Experience Adjustment (2.46) (3.91)

6 | Actuarial Gain/Loss on Plan Asset 31-Mar-26 | 31-Mar-25

a) | Expected Interest Income - -

b) | Actual Income on Plan Asset - -
Actuarial gain /(loss) for the year on Asset - =

7 | Balance Sheet and related analysis 31-Mar-26 | 31-Mar-25

a) | Present Value of the obligation at end 131.55 111.80

b) | Fair value of plan assets - -
Unfunded Liability/provision in Balance Sheet (131.55) (111.80)

|7§ The amounts recognized in the income statement. 31-Mar-26 | 31-Mar-25

a) | Total Service Cost 25.30 6.48

b) | Net Interest Cost 7.55 7.10
Expense recognized in the Income Statement 33.05 13.58
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(% in Lakhs)

9 | Other Comprehensive Income (OCI) 31-Mar-26 | 31-Mar-25

a) | Net cumulative unrecognized actuarial gain/(loss) opening - =

b) | Actuarial gain / (loss) for the year on PBO 13.30 0.17

¢) | Actuarial gain /(loss) for the year on Asset - -
Unrecognized actuarial gain/(loss) for the year 13.30 0.17

10 | Change in plan assets 31-Mar-26 | 31-Mar-25

a) | Fair value of plan assets at the beginning of the period - -

b) | Actual return on plan assets - =

¢) | Employer contribution - -

d) | Benefits paid - -
Fair value of plan assets at the end of the period - -

1 Major categories of plan assets (as percentage of total plan 31-Mar-26 | 31-Mar-25
assets)

a) | Government of India Securities - -

b) | State Government securities - -

¢) | High Quality Corporate Bonds - -

d) | Equity Shares of listed companies - -

¢) | Funds Managed by Insurer - -

f) | Bank Balance - -
Total - -

12 | Change in Net Defined Benefit Obligation 31-Mar-26 | 31-Mar-25

a) | Net defined benefit liability at the start of the period 111.80 98.39

b) | Acquisition adjustment - -

¢) | Total Service Cost 25.30 6.48

d) | Net Interest cost (Income) 7.55 7.10

e) | Re-measurements (13.30) (0.17)

f) | Contribution paid to the Fund - -

g) | Benefit paid directly by the enterprise - -
Net defined benefit liability at the end of the period 131.55 111.80

13 Bifurcation of PBO at the end of year in current and non- 31-Mar-26 | 31-Mar-25
current

a) | Current liability (Amount due within one year) 2.56 2.14

b) | Non-Current liability (Amount due over one year) 128.99 109.66
Total PBO at the end of year 131.55 111.80

14 | Expected contribution for the next Annual reporting period 31-Mar-26 | 31-Mar-25

a) | Service Cost 36.26 7.21

b) | Net Interest Cost 10.13 7.75
Expected Expense for the next annual reporting period 46.39 14.96
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(¥ in Lakhs)
15 | Sensitivity Analysis of the defined benefit obligation
a) | Impact of the change in discount rate 31-Mar-26
Present Value of Obligation at the end of the period 131.55
a) | Impact due to increase of 0.50% (6.86)
b) | Impact due to decrease of 0.50 % 7.34
b) | Impact of the change in salary increase 31-Mar-26
Present Value of Obligation at the end of the period 131.55
a) | Impact due to increase of 0.50% 7.46
b) | Impact due to decrease of 0.50 % (7.03)
16 | Maturity Profile of Defined Benefit Obligation 31-Mar-26
a) | 0to1 Year 2.56
b) | 1to2 Year 2.02
c) | 2to 3 Year 1.69
d) | 3to4 Year 1.72
e) | 4to 5 Year 4.50
f) | 5t06 Year 1.93
g) | 6 Year onwards 117.12
C. Leave Encashment (Unfunded)
Economic Assumptions 31-Mar-26 31-Mar-25
i) Discounting Rate 770 P.A. 6.93 P.A.
i) Future salary Increase 5.50P.A. 5.50P.A.
Demographic Assumptions 31-Mar-26 31-Mar-25
i) Retirement Age (Years) 60 Years 60 Years
ii) Mortality rates inclusive of provision for disability 10}-)2‘501 gf_IﬁSM 10?2?1 gf_IﬁI;M
i) Arges Withdrawal Withdrawal
Rate (%) Rate (%)
Up to 30 Years 3.00 3.00
From 31 to 44 years 2.00 2.00
Above 44 years 1.00 1.00
iv) Leave
Leave Availment Rate 2.50% 2.50%
Leave Lapse rate while in service Nil Nil
Leave Lapse rate on exit Nil Nil
Leave encashment Rate while in service Nil Nil
1 | Assets / Liability 31-Mar-26 31-Mar-25
A | Present value of obligation 89.01 56.78
B | Fair value of plan assets - -
Net assets / (liability) recognized in balance sheet as provision (89.01) (56.78)
Date Ending 31-Mar-26 31-Mar-25
Present value of obligation as at the end of the period 89.01 56.78
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(T in Lakhs)

2 | Service Cost 31-Mar-26 31-Mar-25

a) | Current Service Cost 36.68 3.68

b) | Past Service Cost including curtailment Gains/Losses - -

c) | Gains or Losses on Non routine settlements - -
Total Service Cost 36.68 3.68

3 | Net Interest Cost 31-Mar-26 31-Mar-25

a) | Interest Cost on Defined Benefit Obligation 3.94 3.78

b) | Interest Income on Plan Assets - -

¢) | Net Interest Cost (Income) 3.94 3.78

4 | Table showing Change in Benefit Obligation 31-Mar-26 | 31-Mar-25

a) | Present value of obligation as at the beginning of the period 56.78 52.50

b) | Acquisition adjustment - -

¢) | Interest Cost 3.94 3.78

d) | Service Cost 36.68 3.68

e) | Past Service Cost including curtailment Gains/Losses - s

f) | Benefits Paid (2.60) -

g) | Total Actuarial (Gain)/Loss on Obligation (5.79) (3.18)

h) | Present value of obligation as at the End of the period 89.01 56.78

5 | Actuarial Gain/Loss on Obligation 31-Mar-26 31-Mar-25

o) Actuarial (Gain)/Loss on arising from Change in Demographic ; }
Assumption

b) Actuarial. (Gain)/Loss on arising from Change in Financial (7.04) 1.89
Assumption

¢) | Actuarial (Gain)/Loss on arising from Experience Adjustment 1.25 (5.08)

6 | Actuarial Gain/Loss on Plan Asset 31-Mar-26 31-Mar-25

a) | Expected Interest Income - g

b) | Actual Income on Plan Asset - -

¢) | Actuarial gain /(loss) for the year on Asset - -

7 | Balance Sheet and related analysis 31-Mar-26 31-Mar-25

a) | Present Value of the obligation at end 89.01 52.50

b) | Fair value of plan assets - -
Unfunded Liability/provision in Balance Sheet (89.01) (52.50)

8 | The amounts recognized in the income statement. 31-Mar-26 31-Mar-25

a) | Total Service Cost 36.68 3.68

b) | Net Interest Cost 3.94 3.78

¢) | Net actuarial (gain) / loss recognized in the period (5.79) (3.18)
Expense recognized in the Income Statement 34.83 4.28

9 | Change in plan assets 31-Mar-26 31-Mar-25

a) | Fair value of plan assets at the beginning of the period - -

b) | Actual return on plan assets - -

¢) | Employer contribution - -

d) | Benefits paid - -

Fair value of plan assets at the end of the period
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(¥ in Lakhs
10 Major categories of plan assets (as percentage of total plan 31-Mar-26 31-Mar-25
assets)
a) | Government of India Securities - -
b) | State Government securities - -
¢) | High Quality Corporate Bonds = =
d) | Equity Shares of listed companies - =
e) | Funds Managed by Insurer - -
f) | Bank Balance - -
Total - -
11 | Change in Net Defined Benefit Obligation 31-Mar-26 31-Mar-25
a) | Net defined benefit liability at the start of the period 56.78 52.50
b) | Acquisition adjustment - -
c) | Total Service Cost 36.68 3.68
d) | Net Interest cost (Income) 3.94 3.78
e) | Re-measurements (5.79) (3.18)
f) | Contribution paid to the Fund - -
_g) | Benefit paid directly by the enterprise (2.60) -
Net defined benefit liability at the end of the period 89.01 56.78
12 Bifurcation of PBO at the end of year in current and non- 31-Mar-26 31-Mar-25
current
a) | Current liability (Amount due within one year) 1.70 1.11
b) | Non-Current liability (Amount due over one year) 87.31 55.67
Total PBO at the end of year 89.01 56.78
13 | Expected contribution for the next Annual reporting period 31-Mar-26 31-Mar-25
a) | Service Cost 49.56 3.83
b) | Net Interest Cost 6.85 3.79
Expected Expense for the next annual reporting period 56.42 7.62
14 | Sensitivity Analysis of the defined benefit obligation (T in Lakhs)
a) | Impact of the change in discount rate 31-Mar-26
Present Value of Obligation at the end of the period 89.01
a) | Impact due to increase of 0.50% (4.26)
b) | Impact due to decrease of 0.50 % 4.46
b) | Impact of the change in salary increase
Present Value of Obligation at the end of the period 89.01
a) | Impact due to increase of 0.50% 4.57
b) | Impact due to decrease of 0.50 % (4.31)
15 | Maturity Profile of Defined Benefit Obligation 31-Mar-26
a) | 0to I Year 1.70
b) | 1to2 Year 8.57
c) | 2to 3 Year 1.26
d) | 3to4 Year 1.25
e) | 4to 5 Year 1.27
f) | 5to 6 Year 1.28
g) | 6 Year onwards 73.68
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Financial risk management and objective policies

The company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management
oversees the management of these risks. It is the Company’s policy that no trading in derivatives for
speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for
managing each of these risks, which are summarised below:-

a) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency
risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by
market risk include loans and borrowings, deposits. The company is exposed to interest rate risk on
variable rate long term borrowings.

The sensitivity analysis in the following sections relate to the position as at March 31, 2026 and March
31, 2025.

. Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. The company is not exposed to any interest risk exposure
as on 315t March 2026 as there is no Foreign Currency outstanding borrowing as on 31 March 2026.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market
interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

a) Interest Risk Exposure

The exposure of the company's borrowings to interest rate changes at the end of the reporting period are
as follows: -

Particulars As at March 31, 2026 As at March 31, 2025
Variable rate borrowings - -
Fixed rate borrowings 26,000.00 -
Total 26,000.00 -

b) Sensitivity

Profit/loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest
rates. The table below summarizes the impact of increase and decrease of profit after tax on change in
interest rate on floating rate debt. The analysis is based on the assumption that interest rate changes by 25
basis points with all other variables held constant.

The fluctuation in interest rate has been arrived at on the basis of average interest rate volatility observed
in the outstanding loans as on March 31, 2026, and March 31, 2025.

Particulars As at March 31, 2026 As at March 31, 2025
Effect on Profit if Interest Rate - increases by 25
basis poi (48.64) -

asis points
Effect on Profit if Interest Rate - decrease by 25

. 48.64 -
basis points
Price risk

The company is not exposed to any material price risk as there is no investment in equities outside the
group and the company doesn’t deal in commodities.




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Notes to the Financial Statements for the year ended March 31, 2026

d) Credit risk
Credit risk arises from the possibility that the counterparty will default on its contractual obligations
resulting in financial loss to the company. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) and from its financing activities, including deposits with banks
and financial institutions, unsecured loans to subsidiary companies and other financial instruments. -

To manage this, the Company periodically assesses the financial reliability of customers, taking into
account the financial conditions, current economic trends, and analysis of historical bad debts and ageing
of accounts receivable.

The Company considers the probability of default upon initial recognition of assets and whether there has
been a significant increase in credit risk on an ongoing basis through each reporting period. Financial

assets are written off when there is no reasonable expectation of recovery.

i.Financial assets to which loss allowance is measured using 12 months Expected credit loss (ECL)

As at March 31, 2026 (T In Lakhs) As at March 31, 2025 (% In Lakhs)
Carrying Carrying
Particulars Gross Expected | amount net Gross Expected | amount net
Carrying credit of Carrying credit of
Amount loss impairment | Amount loss impairment
provision provision
Security deposits 8.50 - 8.50 7.00 - 7.00
Loan to related party | 73,748.49 | 2,373.99 71,374.50 9,056.90 | 1,326.47 7,730.43
Advance to employee 0.05 - 0.05 0.16 - 0.16
Loan to employee 27.08 - 27.08 35.08 - 35.08
Interest accrued on
loan to related party 1,172.63 - 1,172.63 20.04 - 20.04
i oo ucifon 98.52 " 98.52 843.99 s 843.99
bank deposit
Amount receivable
from related party 222.69 - 222.69 302.58 - 302.58
Trade receivables 69.56 - 69.56 83.06 - 83.06
Unbilled revenue 32.65 - 32.65 34.62 - 34.62
Other receivable 258.27 - 258.27 - - -
Sashyanid Gash 628.52 : 628.52 69.98 - 69.98
Equivalents
Fixed deposits 5,736.00 - 5,736.00 24,648.27 - 24,648.27

The company is in the power generation sector. The company on the basis of its past experience and
industry practice is confident on realizing all of its dues from its customer which is state government run
power utility majors. Hence company has not provided for any discounting on time value of money.

ji.Movement in expected credit loss allowance on financial assets
The following table summarises the change in the allowances measured using life-time expected credit
loss model: -
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(Tin Lakhs
Particulars As at March 31, 2026 As at March 31, 2025
Balance at the beginning of the year 1,326.47 26.47
Add: P.rov1510n' for expected credit loss 6.00 1,300.00
recognised during the year
Less: Provision reversed during the year 1,300.00 -
Balance at the end of the year 32.47 1,326.47

¢) Liquidity risk

Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time
or at a reasonable price. The company's treasury department is responsible for liquidity, funding as well
as settlement management. In addition, processes and policies related to such risk are overseen by senior
management. Management monitors the company's net liquidity position through rolling, forecast on the
basis of expected cash flows. To maintain liquidity the company has maintained loan covenants as per
the terms decided by the lenders.

The table below provides details regarding the remaining contractual maturities of financial liabilities at
the reporting date based on contractual undiscounted payments as at March 31, 2026

Particulars Less than 3to6 6-12 12 Months | More than Total

3 months months | months | to3 Years 3 Years (X In Lakhs)
?;j;‘t%;i‘;‘;t:s 2.29 044 | 225 2.66 5.64 13.28
Trade payable 62.94 - - - - 62.94
Other payable 30.96 - - - - 30.96
Salary payable 248.63 - - - - 248.63

The table below provides details regarding the remaining contractual maturities of financial liabilities at
the reporting date based on contractual undiscounted payments as at March 31,2025

Particulars Less than 3t 6 6-12 12 Months | More than Total

3 months | months | months | to3 Years 3 Years (X In Lakhs)
?rf)‘;‘]“;zsg‘;ﬂsts 0.17 0.0 | 024 2.66 9.56 12.74
Trade payable 47.02 - - - - 47.02
Other payable 22.29 - - - - 22.29
Salary payable 893.30 - - - - 893.30

37. Capital management
a) Risk management

The Company's objective when managing capital is to: -

() Safeguard their ability to continue as a going concern, so that they can continue to provide returns for
shareholders and benefits for other stakeholders, and

(i) Maintain an optimal capital structure to reduce the cost of capital
In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid
to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
Company makes continuous efforts to optimise its cost of capital as during the year 2025-26 and 2024-25
company makes arrangements with its lenders to re-structure its borrowings which reduce the cost of
capital of borrowing for the company.
Consistent with others in the industry, the Company monitors capital on the basis of the following
gearing ratio: -
Net Debt (total borrowings net of cash and cash equivalents)
Divided by
Total equity (as shown in balance sheet, including non- controlling interest)
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The gearing ratios were as follows: -
(T in Lakhs)

Particulars As at March 31,2026 | As at March 31, 2025
Net Debt 21,735.48 -

Total equity 85494.51 63,025.82

Net Debt to Equity Ratio (0.25) 0.39

38. Financial instruments — accounting classification and fair value measurement

As at March 31, 2025
As at March 31, 2026 ( In Lakhs) (% In Lakhs)
Amortise
. Amortised F

Particulars FV (F)‘é Cost Fair |V FV | gaCrOSFn Fair

PL || (Carrying | Value |P | OCI gry‘ Value

Amount) L Amount)

Security deposits - - 8.50 8.50 - - 7.00 7.00
Loan to related party - - 71,374.50 71,374.50 - - 7,730.43 7,730.43
Advance to employee - - 0.05 0.05 - - 0.16 0.16
Loan to employee - - 23.05 23.05 - - 35.08 35.08
Interest accrued on B
Joan to related party - - 1,172.63 1,172.63 - - 20.04 20.04
Interest accrued on : . 98.52 9852 | - | - 843.99 843.99
bank deposit
Amount receivable
from related party - - 222.69 222.69 - - 302.58 302.58
Trade receivables - - 69.56 69.56 - - 83.06 83.06
Unbilled revenue - - 32.65 32.65 - - 34.62 34.62
Other receivable B - 258.27 258.27 - - - -
Cash and Cash - - 628.52 62852 | - | - 69.98 69.98
Equivalents
Fixed deposits - - 5,736.00 5,736.00 - - 24,648.27 24,648.27
Total Financial - . 7962494 | 79,624.94 | - | - | 3377521 | 33,775.21
Assets
Financial Liabilities
Security deposits from | : 13.28 1328 | -| - 12.74 12.74
employees
Trade payable - - 62.94 62.94 - - 47.02 47.02
Other payable - - 30.96 30.96 - - 22.29 22.29
Employee related - - 248.63 248.63 - - 893.30 893.30
Interest accrued but i i 778.97 178.27 ) i ) )
not due
ToGikmnancil ; : 1,134.08 1,13408 | - | - 975.35 975.35
Liabilities

(i) The fair value of the financial assets and liabilities are included at the amount at which the instrument
could be exchanged in a current transaction between willing parties, other than in a forced or liquidation
sale.

The following methods and assumptions were used to estimate the fair values:-
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Fair value of cash and short-term deposits, trade and other short-term receivables, trade payables, other
current liabilities, short term loans from banks and other financial institutions approximate their catrying
value largely due to the short-term maturities of these instruments.

. Financial instruments with fixed and variable interest rates evaluated by the Company based on the

parameters such as interest rates and individual credit worthiness of the counterparty. Based on the
evaluation, allowances are taken to account the expected losses of these receivables.

The Company uses the following hierarchy for determining and disclosing the fair value of the
financial instruments by valuation techniques:-

Level 1: Quoted prices (unadjusted) in the active markets for identical assets or liability

Level 2: Other techniques for which all the inputs which have a significant effect on the recorded fair
values are observable, either directly or indirectly

Level 3: Techniques which use inputs that have a significant effect on the recorded fair value that are not
based on observable market data.

Information on lease transaction pursuant to Ind AS 116 — Leases

The Company 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 Company
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, 2026 the company had entered into three new lease agreement for
which company recognised Right-of-Use asset of ¥481.10 Lakhs and Lease Liability of ¥461.91 Lakhs.
A. Right-of-use assets March 31, 2026 March 31, 2025

Balance as at beginning E E
Less: Contracts reassessed as lease contract modified - -

Add: Recognised during the year 481.10 -
Less: Derecognised during the year - -
Less: Depreciation charge for the year (26.73) -
Balance as at end 454.37 -

B. Lease liabilities March 31, 2026

Balance as at beginning - -

Less: Contracts reassessed as lease contract modified - B
Add: Recognised during the year 461.91 -
Add: Lease interest accrued during the year 6.64 -

Less: Derecognised during the year - -

Less: Lease payments during the year (20.56) -
Balance as at end 447.99 -
Current lease liabilities 136.69 -
Non-current lease liabilities 311.29 -

C. Maturity ana.lysis of lease liability — March 31,2026 March 31, 2025
contractual undiscounted cash flows

Less than one year 136.69 -

One to five years 311.29 -

More than five years - -

Total undiscounted lease liabhilities 447.99 -

D. Amounts recognised in Statement of profit and loss

March 31, 2026

March 31, 2025

Interest on lease liabilities 6.64 -
E. Amounts recognised in the Statement of cash flows March 31, 2026 March 31, 2025
Total cash outflow for leases 20.56 -
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On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health
and Working Conditions Code, 2020 (together, ‘Labour Codes’) which consolidate twenty-nine existing
labour laws into a unified framework governing employee benefit during employment and post-
employment. The Labour Codes, amongst other things introduces changes, including a uniform definition
of wages and enhanced benefits relating to leave. The Company has assessed the financial implications
of these changes which has resulted in increase in gratuity liability arising out of past service cost and
incremental impact is included in employee benefit expenses. The Company continues to monitor the
finalisation of Central / State Rules and clarifications from Government on other aspects of the labour
code and would provide appropriate accounting effect on the basis of such development as needed.

Additional Regulatory Information
Following Ratios to be disclosed: -

liabilities

As at As at
Ratio Numerator Denominator March 31, | March 31, | Explanation
2026 2025
. Loan taken during the
(?) (;urrent ratio Total current assets 'ljotz.il.c-urrent 0.63 28.01 year resulting into
(in times) liabilities o
major impact
(b) Debt-Equity Debt canISts of ' Loan takcg durmg the
e borrowings and Total equity 1.46 - year resulting into
ratio (in times) P .
lease liabilities. major impact
(CEETnon i Average total g?\(;?(;;e);gggxer
Equity Ratio (in | less Preference Tag 27.84% 73.96% . .
o s . equity subsidiary resulting
%) dividend (if any) . il
into major impact
(d) Trade
Receivables Revenue from Average trade 0.91 0.86 The change in ratio is
turnover ratio, operations receivables ’ ’ less than 25%
(in times)
(e) Trade Cost of equipment Reduction in Trade
payables and software Average trade .
. . 3.69 2.46 Payable resulting into
turnover ratio, licences + Other payable .
. major Impact
(in times) Expenses
Average working R&.ec'elpt oS lowics
) ol Dividend from
(f) Net capital Revenue from capital (i-e. subsidiary & increase
turnover ratio, . Current Assets 0.14 0.05 i ay.
N operations . in Expenditure
(in times) minus Current i .
s resulting into major
Liabilities .
impact
Receipt of lower
Dividend from
(@) Netprofit | p g rorthe year | REVEPUe from 339.13% | 1,061.69% | Subsidiary & increase
ratio, (in %) operations in Expenditure
resulting into major
impact
] Receipt of lower
(h) Return on Eapltal Gl Dividend from
Capital Profit before tax and | Iet wor‘fh + subsidiary & increase
Lease liabilities + 7.08% 19.46% . )
employed, finance costs in Expenditure
h Deferred tax e .
(in %) resulting into major

impact
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Other Statutory Information:

(i)

(i)
(iif)

(iv)

™)

(Vi)

(vii)

(viii)

(ix)

(x)

(xi)
(xii)

(xiii)

The Company does not have any Benami property, where any proceeding has been initiated or
pending against the Company for holding any Benami property.

The Company does not have any transactions with companies struck off.

The Company does not have any charges or satisfaction which is yet to be registered with ROC
beyond the statutory period.

The Company have not traded or invested in Crypto currency or Virtual Currency during the
financial year.

The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

All the title deeds of immovable properties are held in the name of the Company as at the balance
sheet date.

The Company have not advanced or loaned or invested funds (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity (ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall lend or invest in party identified by or on behalf of the Company
(Ultimate Beneficiaries).

The Company has not received any fund from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other
persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company does not have any such transaction which is not recorded in the books of accounts
that has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income
Tax Act, 1961).

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

The Group does not have any Core Investment Company ('CIC') as part of the group in India.

The Company has maintained proper books of accounts as required by law and the backup of
such books of accounts maintained in Navision in electronic mode are maintained on server
located in India.

Ministry of Corporate Affairs (MCA) vide its notification number G.S.R. 206(E) dated March
24,2021 (amended from time to time) in reference to the proviso to Rule 3 (1) of the Companies
(Accounts) Amendment Rules, 2021, introduced the requirement of only using such accounting
software w.e.f April 01, 2023 which has a feature of recording audit trail of each and every
transaction. The Company has used an accounting software for maintaining its books of account
for the year ended March 31, 2026, which has a feature of recording audit trail (edit log) facility
and the audit trail has operated throughout the year for all relevant transactions recorded in the
software Additionally, the audit trail that was enabled and operated for the year ended March 31,
2025, has been preserved by the Company as per the statutory requirements for record retention.
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Previous year'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: 000561N
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DOOGAR & ASSOCIATES

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF Bhilwara Energy Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Bhilwara Energy Limited
(hereinafter referred to as "the Parent") and its subsidiaries (the Parent and its subsidiaries together
referred to as "the Group"), comprising the Consolidated Balance Sheet as at March 31, 2026, the
Consolidated Statement of Profit and Loss (including other comprehensive income), the Consolidated
Cash Flow Statement, the Consolidated Statement of Changes in Equity, for the year then ended, and
a summary of the material accounting policies and other explanatory information (hereinafter referred
to as "the consolidated financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (“Ind AS™) and other accounting principles generally accepted in India, of the state of
affairs of the Group as at March 31, 2026, and their consolidated profit, consolidated total
comprehensive income, their consolidated cash flows and consolidated statement of changes in equity
for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing specified under section 143 (10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the 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 ethical requirements that are relevant to our audit of the consolidated financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Emphasis of Matter

In Subsidiary NJC Hydro Power Limited (NHPL)

We draw attention to Note-43(vii)(a) 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.

In Subsidiary Chango Yangthang Hy(iro Power Limited
i)We draw attention to Note-43(viii-a), which states that during the current period, the Company has

acquired 49% equity
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shareholding in Malana Power Company Limited (“MPCL”) a fellow subsidiary from Statkraft
Holding Singapore Pte. Ltd. on 17 November 2025 pursuant to a Share Purchase Agreement dated 09
September 2025. The acquisition consideration has been funded through borrowings from banks and
promotor entities, which have been drawn down during the period, and finance costs are being
accrued thereon.

As further explained in the said note, the Company is also contemplating the acquisition of the
remaining 51% equity shareholding in MPCL from its holding company and, upon completion of such
acquisition, the management intends to merge MPCL and ADHPL (wholly owned subsidiary of
MPCL) with the Company, in accordance with applicable laws and regulatory requirements. The
proposed acquisition and merger is being done for consolidating the hydro power assets of the group
in the Company, in line with undertaking given by company to ICICI Bank.

ii)We draw attention to Note- Note-43(viii-b), , due to various socio-legal issues and non-availability
of the clearances from the appropriate authorities, the company vide its letter dated 11th July 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.

In View of this, the company has reiterated its demand for refund of money along with the Interest
and the management is confident of recovering the Upfront Fees and Security Deposit paid on account
of surrender of project, in full. The upfront premium and security deposit as mentioned above have
been grouped under Other Non-Current Financial Assets.

Our opinion is not modified in respect of the matters above.

Other Matters

We did not audit the Ind AS financial statements of 9 Subsidiaries including 2 step-down subsidiaries,
whose financial statements reflect total assets of ¥360964.06 lacs as at 31st March, 2026, total
revenues of ¥104438.4 lacs and net cash flows amounting to ¥6083.86 lacs for the year ended on
March 31, 2026, as considered in the consolidated financial statements. These financial statements
have been audited by other auditors whose reports have been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and our report in terms of sub-sections (3) of
Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on the reports
of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, 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.
Information Other than the Financial Statements and Auditor’s Report Thereon

e  The Parent Company’ Board of Directors is responsible for the other information. The other
information comprises the Director’s report but does not include the consolidated financial
statements and our auditor’s report thereon. The Director’s report is expected to be made
available to us after the date of this Auditor’s report.

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

e In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

CONTINUATION SHEET..........
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o  When we read the Director’s report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance as required under
SA 720 ‘The Auditor’s responsibilities Relating to Other Information’.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Parent Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these consolidated financial statements that give a true and fair
view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and consolidated changes in equity of the Grouping
accordance with the Ind AS and other accounting principles generally accepted in India. The Board of
Directors of the companies of the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Group 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 financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Parent Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Boards of Directors of the entities
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the management either intends to liquidate or cease operations, or has no realistic
alternative but to do so.

The respective Boards of Directors of the entities included in the Group are also responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 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:

e Identify and assess the risks of material misstatement of the 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 control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also

CONTINUATION SHEET..........



- DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

responsible for expressing our opinion on whether the Parent Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

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

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

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial statements
of such entities included in the consolidated financial statements of which we are the independent
auditors. We remain solely responsible for our audit opinion.

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

We communicate with those charged with governance of the Parent Company and other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books.

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with
the relevant books of account maintained for the purpose of preparation of the consolidated
financial statements
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d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

¢) On the basis of the written representations received from the directors of the Parent as on 31%
March, 2026 taken on record by the Board of Directors of the Company and the reports of
the statutory auditors of subsidiary companies, none of the directors of the Group companies
incorporated in India is disqualified as on 31% March, 2026 from being appointed as a
director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting and
the operating effectiveness of such controls, refer to our separate Report in “Annexure A”.
Our report expresses an unmodified opinion on the adequacy and operating effectiveness of
internal financial controls over financial reporting of Group.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best of
our information and according to the explanations given to us and based on the auditor’s
reports of subsidiary companies, the remuneration paid by the Parent such subsidiary
company to their respective directors during the year is in accordance with the provisions of
section 197 of the Act.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules,2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i.  The consolidated financial statements disclose the impact of pending litigations on
the consolidated financial position of the Group. Refer Note-39 to the Consolidated
Ind AS financial statements.

ii. The Group does not have any material foreseeable losses on long-term contracts
including derivative contracts.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Parent Company and its subsidiary companies
incorporated in India.

iv) (a) The respective Managements of the Parent and its subsidiaries which are
companies incorporated in India, whose financial statements have been audited
under the Act, have represented to us and to the other auditors of such subsidiaries
respectively that, to the best of their knowledge and belief as disclosed in note
54(vii). to the consolidated financial statements, 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 Parent or any of such subsidiaries 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, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Parent or any of such subsidiaries
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries except as per details provided in Note no. 43(vii)(a) .

(b) The respective Managements of the Parent and its subsidiaries which are
companies incorporated in India, whose financial statements have been audited
under the Act, have represented to us and to the other auditors of such subsidiaries
respectively that, to the best of their knowledge and belief as disclosed in
note54(viii). to the consolidated financial statements, no funds have been received

L
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by the Parent or any of such subsidiaries from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Parent or any of such subsidiaries shall,
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.

Based on the audit procedures that has been considered reasonable and appropriate
in the circumstances performed by us and those performed by the auditors of the
subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, nothing has come to our or other auditor’s notice
that has caused us or the other auditors to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement.

v) The Parent Company has not declared or paid any dividend during the year and has
not proposed any dividend for the year, The interim dividend declared and paid by
the subsidiary company during the year is in accordance with section 123 of the act
and Subsidiary has not proposed final dividend for the year.

vi) Based on our examination and the reports of the statutory auditors of subsidiary
companies incorporated in India, which included test check, the parent and its
subsidiaries have used an accounting software for maintaining its books of account
for the year ended March 31, 2026, which has a feature of recording audit trail (edit
log) facility and the audit trail has operated throughout the year for all relevant
transactions recorded in the software.

Further, during the course of our audit, we did not come across any instance of the
audit trail feature being tampered with, in respect of said accounting software for the
period for which the audit trail feature was enabled and operating.

Additionally, the audit trail that was enabled and operated for the year ended March
31, 2026, has been preserved by the Company as per the statutory requirements for
record retention, as stated in Note 54(xiii) to the standalone financial statement.

2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (“CARO”) issued by the Central Government in
terms of Section 143(11) of the Act, according to the information and explanations given to us,
and based on the CARO reports issued by us and by the subsidiary auditor of respective
company included in the consolidated financial statements to which reporting under CARO is
applicable, we report that there are no qualifications or adverse remarks in it’s CARO report
except for comments on title deeds in a subsidiary company as refer to in our “Annexure B”.

For Doogar & Associates
Chartered Accountants
Firm Regn. Np.: 000561N

-

Milkesh
Partner

M.No.: 081810 -

UDIN: 260818107 L™ KESD35

Place: Noida, U.P.
Date: 27% April, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph (flunder ‘Report on Other Legal and Regulatory Requirements'
section of our report of even date)

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

Our reporting on the internal financial controls over financial reporting is not applicable in
respect of one audited subsidiary incorporated outside India.

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of
and for the year ended March 31, 2026, we have audited the internal financial controls over financial
reporting Bhilwara Energy Limited (hereinafter referred to as “the Parent”) and its thirteen
subsidiaries companies (including four step-down subsidiaries, which are the Company incorporated
in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent company and its subsidiary company which is the
company incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (ICAI). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the respective company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act, 2013.

Auditor’s Responsibility

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

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

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

for our audit opinion on the internal financial controls system over financial reporting of the Parent
Company and its subsidiary company which is the company incorporated in India.

>
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion to the best of our information and according to the explanations given to us, the Parent
Company and the subsidiary company, which is the company incorporated in India, have, in all
material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2026,
based on the criteria for internal financial control over financial reporting established by the
respective companies considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

Other matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls over financial reporting insofar as it relates to 9 subsidiaries
(including 2 step-down subsidiaries), which are companies incorporated in India, is based on the
corresponding reports of the auditors of such companies incorporated in India.

For Doogar & Associates
Chartered Accountants
Firm Regn. No.: 000561N

Mukesh Goyal
Partner 2| QUOESH==

M.No.: 081810 - =

UDIN: 26 081€16Z LMWKE 9035

Place: Noida, U.P.
Date: 27% April, 2026
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

1)In case of subsidiary AD hydro Power Limited

Clause (i)(c) :-

a) Title deeds of Immovable Properties not held in the name of AD Hydro Power Limited
Details of all the immovable properties (other than properties where ADHPL is the lessee and the
lease agreements are duly executed in favour of the lessee) whose title deeds are not held in the
name of the company is as follows:

Description
of property

As at the
Balance
sheet date
(Amount in
Rs. crores)

Held in the
name of

Whether
promoter,
director or
their

relative or
employee

Period held

Reason for not being held
in name of

Company

Freehold land
located at
Village Prini,
District Kullu,
Himachal
Pradesh
measuring
2.21 hectares

5.66

Various
villagers

No

The land was
purchased
between 2005
to 2014,
Mutation  is
pending as on
March 31,
2026

We are informed that the
land  was  purchased
directly form the
landowners as per clause
4.3(a) of Implementation
Agreement by signing an
Agreement to sell with
each landowner. Further,
additional private land
was mainly purchased as
per requirement during
construction phase. The
entire  land is  in
possession of the
company.

The process for obtaining
permission from the State
Govt. under section 118
of HP Tenancy & Land
Reforms Act has been
initiated. DC, Kullu and
SDM, Manali has
recommended the case for|
permission to the State
Government and
permission under said Act]
is awaited.

Freehold land
located at
Village Prini,
District Kullu,

1.39

Concerned
Landowners

No

During
Construction
Period

Land was used during
construction period by
giving one time|
compensation on lease
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Description As at the Held in the | Whether | Period held Reason for not being held
of property Balance name of promoter, in name of
sheet date director or
(Amount in their Company
e relative or
employee
Himachal basis for Tail Race Tunnel
Pradesh ("TRT") works. The TRT]
measuring work was underground,
0.5142 hence the rights and
hectares ownership remain with
concern owners and no
mutation will take place.
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Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Consolidated Financial Results for the quarter and year ended March 31, 2026
(¥ In Lakhs)
Particulars For the quarter ended (Un-audited) Faor the year ended (Audited)
March 31, 2026 O 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
1 Revenue From Operalions 28,277.76 30,401.37 6,136.99 90,965.92 57,770.83
i Other Income 11,075:14 779.32 314.88 168,338.42 2,829.02
iii Total Income 39,352.590 31,180.69 6,451.87 1,07,304.24 61,599.85
\3 Expenses
Transmission charges 8500 49518 (172.59) 1,323 53 7,243 69
Cost of material consumed 18,408.92 1,743.48 978 36 22,389.87 5,070.81
Purchases of stock-in-trade - - 3 = 3,064.63
Changes in inventories of finished gocds 202.78 140.43 (696.74) 14.89 (704.54)
Employee benefits expense 2,459.54 2,748.90 2,501.13 10,278.11 6,896.67
Finance costs 2,566.72 1,796.756 194,97 4,648.16 3,059.54
Depreciation/impairment and amortization expense 1,344.85 1,310.11 1,237.64 5,219.23 4,961.43
Other expenses 5,314.20 4.174.79 4,046.20 16,385.69 9,373.44
v Total Expanses 30,382.01 12,409.64 8,088.97 60,259.48 38,965.67
vi Profit/{loss) before pti 1 item's and tax 8,970.89 18,771.05 (1,637.10) 47,044,868 22,634,128
Exceptional Items - - = - -
vii Profit/{loss) before tax 8,970.89 18,771.05 (1,837.10) 47,044.86 22,634.18
viii Tax Expense
Current tax expenses 1,309.99 5,039 46 {323.73) 8,980 79 1,897 84
Deferred tax (credit)/charge 984 15 (267.48) 47478 4,861.16 8,823.00
Tax expenses related to earlier yazars - 348 (12.50) 348 (25.96)
MAT Credil ullised/{recognised) during the year 19.54 575 42.85 = (14.78)
1X Total Tax Expense 2,313.68 4,781.21 181.40 13,845.43 10,680.10
X Profiti{loss) for the year 6,657.21 13,989.84 {1.818.50) 33,199.43 11,954.08
X Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
Re-measurement gains/(losses) on defined benefit plans (39.07) 65.44 (147.48) (58.60) (181.78)
Incame Tax relating Re-measuremant losses on defined benefit plans 8.97 (16.08) 38.50 14.72 4559
Xii Other comprehansive | for the year {30.10) 49.36 {107.88) {43.88) (136.19)
i Li’;l'f;;";‘::;i’;ﬂ;fﬂ'i"n"c‘z:‘n"ef;’;r';:y:n"’;r;c““""5'“9 Profit(Loss) and 6,627.11 14,039.20 (1,926.48) 33,156.56 11,817.89
Profit for the period attributable to:-
Owners of Bhilwara Energy Limited 5,865.99 13,575.93 (2,152 68) 24,322.54 3,218.23
Nen-Controliing Interest 791.20 413 91 334.18 B.876.89 B,735.85
6,667.19 13,989.84 (1,818.50) 33,189.43 11,954.08
Other comprehensive incomel/{expense) for the period attributable to:-
Owners of Bhilwara Energy Limited (29 41) 27.59 (67.23) (31.02) (71.67)
Mon-Centroling Intersst (0.68) 21.97 (50.75) (12.85) (84.52)
(30.09) 49.36 (107.98) (43.88) (136.19)
Total comprehensive income for the period attributable to:-
Owners of Bhilwara Energy Limiled 5,836.57 13,603.52 (2,209.91} 24,291.52 3,146.56
Non-Cantrolling Interest 790.52 435.68 283.43 8,864.03 BE671.33
6,627.08 14,038,20 (1,926.48) 33,156.56 11,817.89
Xiv Paid-up equity share capital 17,807.66 17,796.22 16,575.93 17,807.66 16,575.93
XV Other equity 96,810.64
xvi Earnings per Equity Share |of ¥10/- each)
1) Basic (in ¥) 329 7.80 (1.30) 1410 1.94
2) Diluted {in 2) 329 7.90 (1.20) 14.10 1.94
Face value (in F) T 10.00 #10.00 ¥ 10.00 ¥ 10.00 7 10.00
Signed in lerms of our repori of even date
For Doogar & Associates For and on behalf of the Board of Directors of
Charlered Accountants Bhilwara Energy Limited
Firm Regn No: 000561N
- <M ~ - a
e = | AN »
Mukesh Goyal Ravi Jhunjhunwala Riju JhunJhunwala
Partner Chairman Managing Director
Membership No. 081810 000561N DIN-00060972 DIN-00061060
New Delhi \)_,,p
]
W
Place: Noida (U.P.) Krishna Prasad pta
Date: April 27, 2026 Chief Financial Officer Company Secretary
M. No, F5731




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Consolidated Balance Sheet As at March 31, 2026

(% In Lakhs)
Particulars Note As at March 31, 2026 As at March 31, 2025
] ASSETS
(1) Non-Current Assets
(@) Property, Plant and Equipment 3 1,25,240.03 1,29,955.35
(b) Capital work-in-progress 4 7,792.44 2,730.32
(c) Other intangible asset 5 861.94 178.96
(d) Intangible assets under development 6 543.32 563.30
(e) Goodwill 1,037.94 835.84
(] Financial Assets
(i)  Investments 7 8,034.07 1,546.32
(i)  Trade receivables 9 1.92 3,457.11
(i) Loans 11 6,415.17 2,062.21
(iv)  Other financial assets 12 3,900.29 804 .42
(h Non-current tax assets 13 1,349.77 1,346.45
(i} Other non-current assets 14 6,543.35 6,509.69
1,61,810.24 1,49,989.97
(2) Current Assets
@ Inventories 8 5,706.04 3,546.09
(b) Financial Assets
(i)  Trade receivables 9 20,473.15 2,825.75
(i)  Cash and cash equivalents 10(a) 8,135.38 1,581.19
(iiy ~ Bank balances other than (ii) and above 10(b) 65,719.06 49,915.10
(iv) Loans 1" 46.51 49.27
(v)  Other financial assets 12 1,129.34 1,347.39
(c) Current tax assets 13 864.08 52.11
(d) Other current 14 3.881.42 2,289.30
1,05,954.98 61,606.20
Total Assets 2,67,765.22 2,11,596.17
I EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share Capital 15 17,807.66 16,575.93
(b) Gther Equity 18 83,476.74 96,810.64
Equity attributable to Equity shareholders 1,01,284.40 1,13,386.57
Non-Cantralling Interest 16 837.75 66,840.82
Total Equity 1,02,122.15 1,80,227.49
(2) Non-Current Liabilities
(a) Financial Liabilities
(i) Long-term borrowings 17 81,774.83 2,351.11
(i)  Lease liabilities 18 459 .28 86.66
(iiiy  Other financial liabilities 20 183.13 -
(b} Provisions 21 1,589.00 958.22
) Deferred Tax Liabilities (Net) 24 22,258.11 16,878.20
{d) Other non-current liabilities 23 60.27 56.12
1,06,324.62 20,330.31
(3) Current Liabilities
(@) Financial Liabilities
(i)  Borrowings 17 30,941.82 4,753.27
(i)  Lease liabilities 18 224.04 44.92
(i)  Trade Payable 19
Total outstanding dues of micro enterprises and small enterprises 3,941.13 208.13
Total outstanding dues of trade payable other than micro
enterprises and small enterprises 11.238,57 LS
(iv)  Other Financial Liabilities 20 4,089.98 1.744.96
(b) Provisions 21 684.00 324.45
(c) Current Tax Liabilities 22 866.78 -
(d) Other Current Liabiliies 23 7,332.13 2,669.53
59,318.45 11,038.37
Total Equity and Liabilities 2,67,765.22 2,11,596.17
Material Accounting Policies 2

Accompanying notes are integral part of the consolidated financial statements - (1-55)

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

Chartered Accountants

Firm Regn.No: 000561N

§

Mukesh Goyal
Partner [ |
Membership No. 081815\,

Plara* Nnida (11 R )
Date: April 27, 2026

For and on behalf of the Board of Directors of
Bhilwara Energy Limited
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Chief Financial Officer
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Riju Jhunjhunwala
Managing Director
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Bhilwara Energy Limited

CIN: U35100MP2006PLC071693
Consolidated Statement of Profit & Loss for the year ended March 31, 2026
(% In Lakhs)
- For the year ended For the year ended
Rarticllars s March 31, 2026 March 31, 2025
i |Revenue From Operations 25 90,965.92 57,770.83
it [Other Income 26 16,338.42 3,829.02
fi |Total Income 1,07,304.34 61,599.85
iv |Expenses
Transmission charges 27 1,323.53 7,243.69
Cost of material consumed 28 22,389.87 5,070.81
Purchases of stock-in-trade 29 - 3,064.63
Changes in inventories of finished goods 30 14.89 (704.54)
Employee benefits expense 31 10,278.11 6,896.67
Finance costs 32 4,648.16 3,059.54
Depreciation/impairment and amortization expense 33 5,219.23 4,961.43
Other expenses 34 16,385.69 9,373.44
v |Total Expenses 60,259.48 38,965.67
vi |Profit/(loss) before exceptional items and tax 47,044.86 22,634.18
Exceptional ltems - -
vii |Profit/(loss) before tax 47,044.86 22,634.18
viii [Tax Expense
Current tax expenses 8,980.79 1,897.84
Deferred tax (credit)/charge 4,861.16 8,823.00
Tax related to previous year 3.48 (25.96)
MAT Credit utilised/(recognised) during the year - (14.78)
ix |Total Tax Expense 13,845.43 10,680.10
X |Profit/{loss) for the year 33,199.43 11,954.08
xi |Other Comprehensive Income
(i) tems that will not be reclassified to profit or loss 35
Re-measurement gains/(losses) on defined benefit plans (58.60) (181.78)
Income Tax relating Re-measurement losses on defined benefit plans 14.72 45.59
xil |Other comprehensive income/(expense) for the year {43.88) (136.19)
i | Total comprehensive income for the year (Comprising Profit/(Loss) and
X Other comprehensive income for the year) 33513555 QUESESS
Profit for the year attributable to:-
Owners of Bhilwara Energy Limited 24,322.54 3,218.23
Non-Controliing Interest 8,876.89 8.735.85
33,199.43 11,954.08
Other comprehensive incomel/{expense) for the year attributable to:-
Owners of Bhilwara Energy Limited (31.02) (71.67)
Non-Controlling Interest (12.86) (64.52)
(43.88) (136.19)
Total comprehensive income for the year attributable to:-
Owners of Bhilwara Energy Limited 24,291.52 3,146.56
Non-Controlling Interest 8,864.03 8,671.33
33,155.55 11,817.89
xiv |Paid-up equity share capital 17,807.66 16,575.93
xv |Other equity 83,476.74 96,810.64
xiv |Earnings per Equity Share (of 10/- each) 36
1) Basic (in ) 14.10 1.94
2) Diluted (in %) 14.10 1.94
Face value (in ) Z10.00 Z10.00
Material Accounting Policies 2

Accompanying notes are integral part of the consolidated financial statements - (1-55)

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

Chartered Accountants

Firm Regn.No: 000561N

%

Mukesh Goyal
Partner
Membership No. 081810

Place: Noida (U.P.)
Date: April 27, 2026
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For and on behalf of the Board of Directors of

Bhilwara Energy Limited
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Riju Jhunjhunwala
Managing Director
DIN-00061060

Ravi Jhunjhunwala
Chairman
DIN-00060972
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Chief Financial Officer
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Company Secretary
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Bhilwara Energy Limited
CIN: U35100MP2006PLCO71693

Consolldated Statemont of Cf in Equity for the year anded March 31, 2026

a, Equity share capital
1 Current reporting year ended

Particulars

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

Charlered Accountanls
Firm Regn No: 00056 1N

Partner
Membership No. 081810

Place: Noida (U.P.)
Dale: April 27, 2026

L

Bhilwara EnergyE_Ilud

For and on behalf of the Board of Directors of

Ra\TaMOTjhurwala

Chairman

DIN-00060972 _P
39 ~J
A\

Krishna Prasad
Chief Financial Officer

No. of Shares| (% In Lakhis)
Ealance As at April 01, 2025 16,57,68,311 16,575.83
Changes in equity share capilal fully paid during the year 100 0.01
Changas in equily share capital partly paid during the year 3.,51,81,858 1,231.72
Balanco As at March 31, 2026 20,09,51,269 17.807.86
2 Previous reparting year ended
Particulars No. of Shares| (% In Lakhs)
Balance As at April 01, 2024 16,57,59,311 16,575.93
Changes in equity share capilal during lhe year = X
B: As at March 31, 2025 16,57,59,311 16,575.93
b. Other equity
1 Current reporting year ended
Reserves & Surplus
= Foreign R 0
. . Capital . Surplus in Total (€In |Non-Controlling| Total (% in
orit, | mesereon | oy | Secuis | satmantor | La) | ret | Lakh
consolidation Profit and Loss
Reserve
Balance As at April 01, 2025 1012 13,995.04 - 41,641.56 41,163.92 96,810.64 66,840.91 | 1,63,651.55
Profi/(Loss) during the year - . - - 24,322.54 24,322.54 8,876 89 33,199.43
Addition in Securities Premium during lhe year - - 16,268.62 - 16,268.62 - 16,268 62
Acquisilion of business undertaking (refer nole 43 (i) (b)) 10.24 - - - - 10.24 - 1024
Adjustment in carring amount of NCI
On account of addilional paymenl (o NCI - - - (53,964.06)| (53,964.06) - (53,964.06)
On account of shares purchased - - - - - (66,554.12)| (66,554.12)
Foreign currency translalion - 5978 2 59.78 = 59.78
Interim dividend paid during ihe year - - - - B (8,313.07) (8,313.07)
Olher comprehensive loss during the year net of tax - - {31.02) (31.02) (12.86) 43 .88
" Total Other compr ive loss during the year net of tax = = = = (31.02) {31.02) (12.86) 4388
Balance As at March 31, 2026 20.36 13,995.04 59.78 57,510.18 11,491.38 83,476.74 837.75 84,314.49
2 Previous repaorting year endod
Rnsewas_;n_gurp!u: Total (ZIn (Non-Controliing| Total (% In
: : CHpET Fore 77 SUrpius m
Earticulars Capital Resefve on Translagtion Saacur.mes State‘:nent of Lakhs) Interest Lakhs)
Reserve A o Premium | " =
Balance As at April 01, 2024 10.12 13,995.04 - 41,641.56 38,017.38 93,664.10 75,157.18 | 1,68,8621.28
Profi/{Loss) during the year E - B - 3,218.27 3,218 27 8,735.85 11,954 12
Inlerim dividend paid during the year - - - - = (16,987.59)| (16,987.59)
Other ensiva loss during the yaar net of tax - - - - (71.73) (71.73) (64.52 (136,25)
Total Other comprehensive |oss during the year et of tax - - - - (71.73) {71.73) {64.52) {136.25)
Bal As at March 31, 2025 10.12 13,985.04 - 41,641.56 41,163.92 96,810.64 66,840.92 | 1,63,651.56
Material Accounting Policies 2
Accompanying notes are integral part of the consolidatad fi ial st - (1-55)

Riju Jhunjhunwal
Managing Direclol
DIN-00061060

Company Ssaietary

M.No. F5731
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Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Consolidated Cash Flow Statement for the year ended March 31, 2026

Particulars

For the year ended (Audited)

(% In Lakhs)

March 31, 2026

March 31, 2026

A. CASH FLOW FROM OPERATING ACTIVITIES

Net operating profit/(loss) before tax 47,044.86 22,634.18
Depreciation of Property Plant and Equipment 4,994.81 4,880.53
Amortisation of Intangible Assets 125.47 37.44
Depreciation of right-of-use asset 98.95 43.46
Bad debts written off recovered (3,110.48) -
Gain on disposal of Property, plant and equipment (1.97) -
Provision for Gratuity and leave encashment 60.93 29.14
Finance Cost 4,648.16 3,059.54
Claim for generation loss / PLF / machine availability (8.97) -
Interest Income (10,057.69) (3.523.50)
Provision for doubtful debts - 1,300.00
Adjustment in carring amount of NCI-On account of shares purchased (66,554.12) -
Provision against credit impaired loan written back 2,771.61 -
Property, plant and equipment and Capital work in progress written off (3,686.31) -
Loss arising on Financial assetss measured at fair value through Profit and Loss (1,465.09) -
Balances/Advances Written-Off (6,136.28) 81.32
Fair valuation of [nvestment (7.850.00) (46.32)
(39,127.10) 28,485.79
Working Capital Adjustments:
Adjustments for (increase)! decrease in Operating Assets
(Increase) / Decrease in Non Current Financial Asset (4,350.20) 2,962.80
(Increase) / Decrease in Non Current Other Financial Asset (3,185.87) 2,619.41
(Increase) / Decrease in Non Current Tax Assets (815.29) 256.41
(Increase) / Decrease in Other Non Current Asset (33.66) (134.21)
(Increase) / Decrease in Trade Receivables (14,192.21) 752.46
(Increase) / Decrease in Inventories (2,159.95) (2,005.94)
(Increase) / Decrease in Current Other Financial Assets 218.05 (1,071.24)
(Increase) / Decrease in Other Current Assets {1,592.12) 1,780.22
Adjustments for increase/ (decrease) in Operating Liabilities
Increase / (Decrease) in Trade payable 13,678.46 (2,447.50)
Increase / (Decrease) in Current Other Financial Liabilities 2,345.02 231.06
Increase / (Decrease) in Other Current liabilities 4,662.60 (953.69)
Increase / (Decrease) in Current Provision 359.55 50.05
Increase / (Decrease) in Lease liabilities 551.74 90.07
Increase / (Decrease) in Non Current Provision 630.78 341.86
Increase [ (Decrease) in Current Tax Liability 5,250.84 8,743.18
Cash flow (used) in/ from Operating Activities (36,759.36) 39,710.73
Income tax paid (net of refund) 63.87 407.93
Net cash flow (used) in/ from Operating Activities (36,695.49) 40,118.66
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and Equipment (2,057,37) (3.430.00)
Proceeds from fixed assets - 5.00
Addition to Capital work in progress (8,748.43) -
Investment in other (9,580.39) (1,500.00)
Interest received 9,864.00 3,522.34
Increase/(Decrease) in investments (17,500.35) -
Fixed deposits placed during the year (3,59,723.00) (1,58,241.21)
Fixed deposits matured during the year 3,44 568.72 1,19.949.17
Net cash flow (used) in/ from Investing Activities (43,176.82) (39,694.70)
C. CASH FLOW FROM FINANCING ACTIVITIES
Long-term borrowings during the year 1,02,500.00 (478.91)
Proceeds Long-term borrowings during the year (3.112.27) 3,535.17
Payment of finance cost (4,648.18) (3,059.54)
Interim Dividend paid during the year-NCI (8,313.07) (16,987.59)
Net cash (used) in/ from Financing Activities B86,426.50 (16,990.87)
Net increase/(decrease) in Cash & Cash equivalent 6,554.19 (16.566.91)
Cash & Cash equivalent at the beginning of the year 1,681.18 18,148.10
Cash & Cash equivalent at the year 8,135.38 1,681.19

Material Accounting Policies
Accompanying notes are integral part of the consolidated financial statements - (1-55)

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

Chartered Accountants

Firm Regn.No: 000561N

Mukesh Goyal
Partner \ AN fiew y
Membership No. 081810, .~

Place: Noida {U.P.)
Date: April 27, 2026

For and on behalf of the Board of Directors of
Bhilwara Energy Limited
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Chief Financial Officer

Riju Jhunjhunwala
Managing Director
DIN-00061060

Ravi Gupta

Company Secretary




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Notes to the Consolidated Financial Statements for the year ended March 31, 2026
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2.1

2.2
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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 establishiment, operation and maintenance of power generating stations and tie-lines, sub-
stations and main transmission lines connected therewitl. Operation and maintenance of such power generating stations, tie-lines, sub- stations and main transimission lines
as are assigned to it by the competent Government or Governiments, 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 consolidated financial statements for the year ended March 31, 2026 and authorised for issue on April 27, 2026.

The subsidiaries considered in the consolidated financial statements are:-

Country of Propor.tion of Proportion of

Name of subsidiary/step down subsidiaries Legend Incorporation ownership as on  ownership as on March
March 31, 2026 (%) 31, 2025 (%)

Malana Power Company Limited MPCL India 100.00% 51.00%
AD Hydro Power Limited (100% subsidiary of MPCL) ADHPL India 100.00% 51.00%
Replus Engitech Private Limited REPL India 74.00% 74.00%
Chango Yangthang Hydro Power Limited CYHPL India 100.00% 100.00%
Indo Canadian Consultancy Services Limited ICCSL India 75.50% 75.50%
NJC Hydro Power Limited NHPL India 100.00% 100.00%
Bhilwara Energy Storage Solutions Private Limited BESS India 100.00% -
LNJ Suntech Private Limited LNJSPL India 100.00% -
LNJ5 Renewable Energy Limited LNJSREL India 100.00% -
LNJ1 Renewable Energy Limited (100% subsidiary of LNJ5 REL) LNJIREL India 100.00% -
LNJ3 Renewable Energy Limited (100% subsidiary of LNJS REL) LNJ3REL India 100.00% -
LNJ4 Renewable Energy Limited (100% subsidiary of LNJ5 REL) LNJ4REL India 100.00% -
LNJ Trading - FZCO LT-FZCO Dubai 100.00%
LNJ Greenpet Private Limited LNJGPL India - 100.00%
Balephi Jalvidhyut Company Limited, Nepal BJCL Nepal - 95.86%

Material accounting policies
Basis of preparation

In accordance with the notification issued by the Ministry of Corporate Affairs, Group, with effect from 1™ April 2016, has adopted Indian Accounting Standards (the 'Ind
AS'") notified under the Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended by Companies (Indian Accounting Standards) (Amended) Rules,
2016. The Group has prepared its consolidated financial statements in accordance with accounting standards as prescribed under Section 133 of the Companies Act, 2013
(the 'Act’) read with Rule 7 of the Companies (Accounts) Rules, 2014 (referred to as 'Indian GAAP")

The consolidated financial statements are presented in Indian rupees (INR) and all values are rounded to the nearest lakhs and two decimals thereof, except otherwise
stated

These consolidated financial statements have been prepared under the historical cost convention on the accrual basis except for certain financial instruments which are
measured at fair value, as explained in accounting policies.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Group has identified twelve months
as its operating cycle

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Group and its subsidiary as at March 31, 2026. Control is achieved when Group is exposed,
or has right, to variable return from its involvemnent with the investee and has the ability to affect those retums through its power over the investee. Group re-assesses
whether or not it controls an investee if facts and circumnstances indicates that there are changes to one or more of the three elements of control,

Consolidation of a subsidiary begins when Group obtains control over the subsidiary and ceases when Group losses control of the subsidiary, Assets, Liabilities, income
and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date Group gains control until the date
Group ceases to control the subsidiary Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances. If a member of Group uses accounting policies other than those adopted in the consolidated financial staternents for like transactions and events in similar
circumstances, appropriate adjustments are made to that Group member’s financial statement in preparing the consolidated financial statements to ensure conformity with
Group’s accounting policies

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent Group, i.e. year ended on 31" March
When the end of the reporting period of the parent is different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial
information as of the same date as the financial statements of the parent to consolidate the financial information of the subsidiary, unless it is impracticable to do so. Profit
or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent of Group and to the non-controlling interests, even if
the resulls in the non-controlling interests having a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with Group accounting policies. All intra-Group assets and liabilities, equity, income, expenses and cash flows relating to transactions between
members of Group are eliminated in full on consolidation

Consolidation Procedure

Combine like items of assets, liabilities, equity, income, expenses and cash flows to the parent with those of its subsidiaries, For this purpose, income and expenses of the
subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial statements at the acquisition date,

Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of each subsidiary. Business combination policy
explains how to account for any related goodwill

Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of Group (profits or losses resulting from
intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may indicate an impairment that requires
recognition in the consolidated financial statement. Ind AS12 Income tax applies to temporary differences that arise from the elimination of profits and losses resulting
from intragroup transactions,

Summary of material accounting policies
Use of estimates

The preparation of financial statements in confonmity with Indian Accounting Standards (Ind AS) requires management to inake judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and disclosure of contingent liabilities at the end of the reporting period. Although these estimates
are based upon management’s best knowledge of current events and actions, uncertainty aboult these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future périnds.

Application of accounting policies that require critical iccointing estunares invalving complex and subjective judgiments and the use of assumptions in these financial
. ; l k=,
statements have been disclosed in Note 2.4 ) v/




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Notes to the Consolidated Financial Statements for the year ended March 31, 2026
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Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the amount can be reliably measured.

Sale of Electricity

Revenue from sale of electricity is recognised on the basis of billable electricity (over and above free supply to HP State Government) scheduled to be transmitted to
the customers, which approximates the actual electricity transmitted

Consultancy services

Revenue comprises income received on account of consultancy fees for the services rendered and recognised on accrual basis,

Voluntary Emission Rights (VER)
Revenue is recognised as and when the VERs is sold and it is probable that the economic benefits will flow to the Group.
Carbon Credit Entitlement / Certified Emission Reductions (CER)

In process of generation of hydro-electric power, the Group also generates carbon emission reduction units which may be negotiated for price in international
market under Clean Development Mechanism (CDM) subject to completing certain formalities and obtaining certificate of Carbon Emission Reduction (CER) as
per Kyoto Protocol. Revenue from CER is recognised as and when the CER’s are certified and ultimate collections are made for the same.

Generation Based Incentive
Revenue from GBI is recognized on the basis of billable electricity actually transmitted to customers.
Renewable Energy Certificate (REC)

Gross proceeds from sale of Renewable Energy Certificates (RECs) are recognized when all the significant risks and rewards of ownership of RECs have been
passed to the buyer, usually on delivery of the RECs at actual rate of realization

Sale of scrap
Revenue in respect of sale of scrap is recognized when the significant risks and rewards of ownership of the goods have passed to the buyer.

Transmission lines
Revenue from transmission income is recognized on accrual basis
Interest

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded using the effective
interest rate (EIR). Interest Income is included under the head ‘Other Income’ in the Statement of Profit and Loss.

Dividend
Dividend on investment with mutual funds and others is recognized when the right to receive payment is established

Property, Plant and Equipment

Property, plant and equipment are carried at cost less accumulated depreciation and accumulated impairment losses, if any. Cost includes its purchase price,
including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates. It includes other costs directly attributable to bringing the
asset to the location and condition necessary for it to be capable of operating in the manner intended by management, When significant parts of plant and equipment
are required to be replaced at intervals, the Group depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed,
its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance
costs are recognised in profit or loss as incurred.

The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a
provision are met.

In case of holding company

Depreciation on tangible fixed assets is provided on the straight-line-method (SLM) using the rate arrived at based on the useful lives prescribed under Schedule II
to the Companies Act 2013. All assets costing 5,000,00 or below are fully depreciated in the year of addition.

Asset description Useful Life
Plant & machinery 22 Years
Other cquipment 05-10 Years
Computers and Equipment’s 03-06 Years
Vehicle 08 Years
Furniture & fixtures 10 Years
In case of MPCL & ADHPL

Depreciation on fixed assets is calculated on a straight-line basis using the rates arrived at based on the useful lives prescribed under Schedule II of the Companies
Act 2013 except in case of roads which has been taken as 7 years based on technical evaluation. The Group has used the following rates to provide depreciation on
its fixed assets,

Asset description Useful Life
Other buildings 60 Years
Plant and machinery used in generation, transmission and distribution of power, 40 Years
Transmission lines 40 Years
Factory buildings 30 Years
Plant and equipment 15 Years
Fumiture and fixtures 10 Years
Electrical installations 10 Years
Vehicles 08 Years
Computers and data processing equipment 03-06 Years
Office equipment 05 Years
Roads 10 Years

Software 03 Years




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
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Intangible assets

An Intangible Assets is recognised when it is probable that the expected future economic benefits that are attributable to the asset will flow to the entity; and the cost
of the asset can be measured reliably. Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets
are carried at cost less accumulated amortization and accumulated impairment losses, if any. Intangible assets other than software are amortized over their expected
useful life, not exceeding ten years,

The intangible assets are assessed for impairment whenever there is indication that the intangible asset may be impaired. The amortization period and the
amortization method are reviewed at least at each financial year end. Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when the asset is derecognised.

Inventory Valuation

Inventories comprising of components of stores and spares are valued at lower of cost and net realizable value, Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present location and condition. Cost is determined on weighted average basis, Net realizable value is the estimated
selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale

Leases

The Group assesses that the contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Group assesses whether:

The contract involves the use of an identified asset,

The Group has substantially all of the economic benefits from use of the identified asset,
The Group the right to direct the use of the identified asset

Group as a lessee

The Group recognizes tight-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right-of-
use asset measured at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the
commencement date plus any initial direct costs incurred. The right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use asset is depreciated from the commencement date over the
shorter of the lease term and useful life of the underlying asset. Right-of-use assets are tested for impairment whenever there is any indication that their carrying
amounts may not be recoverable, Impairment loss, if any, is recognised in the statement of profit and loss

The Group measures the lease liability at the present value of the lease payments over the lease term. The lease payments are discounted using the interest rate
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Group uses incremental borrowing rate. For leases with
reasonably similar characteristics, the Groupy adopts the incremental borrowing rate for the entire portfolio of leases as a whole The lease payments shall include
fixed payments, variable lease payments, exercise price of a purchase option and payments of penalties for terminating the lease. The lease liability is subsequently
remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made and
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments

The Group recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount of the right-of-use
asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the Group recognizes any remaining amount of the re-measurement
in statement of profit and loss

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases that are considered to be of
low value, The lease payments on short-term leases and leases of low-value assets are recognized as an expense on a straight-line basis over the lease term

Group as a lessor

Leases where the Group does not transfer substantially all the risks and rewards incidental to ownership of the asset are classified as operating leases. Lease rentals
under operating leases are recognized as income on a straight-line basis over the lease term.

Impairment of Non-Financial Assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment testing
for an asset is required, the Group estimates the asset’s recoverable amount, An asset’s recoverable amount is the higher of an asset’s or cash-generating units
(CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount,
the asset is considered impaired and is written down to its recoverable amount

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset In determining fair value less costs of disposal, recent market transactions are taken into account, If no
such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available (air value indicators,

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s CGUs to which the
individual assets are allocated These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is
calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by the most recent
budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years, unless an increasing rate
can be justified. In any case, this growth rate does not exceed the long-term average growth rate for the products, industries, or country or countries in which the
entity operates, or for the market in which the asset is used. Impairment losses, including impairment on inventories, are recognised in the statement of profit and
loss, except for properties previously revalued with the revaluation surplus taken to OCL For such properties, the impairment is recognised in OCI up to the amount
of any previous revaluation surplus

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses
no longer exist or have decreased. If such indication exists, the Group estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss
is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years, Such reversal is recognised in the statement of profit or loss
unless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase,
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h  Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity
Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that Group commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
- Debt instruments at amortised cost
Debt instruments at fair value through other comprehensive income (FVTOCI)
Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)
Debt instruments at amortised cost
A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:
a. The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
b. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding
Debt instrument at FVTOCI
A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:
a. The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
b. The asset’s contractual cash flows represent SPPI
Debt instrument at FVTPL
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is
classified as at FVTPL.
Equity investments
All equity investments in scope of Ind AS109 are measured at fair value. Equity instruments which are held for trading and contingent consideration recognised by
an acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL, For all other equity instruments, the group may make an irrevocable
election to present in other comprehensive income subsequent changes in the fair value. The group makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable.

If the group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excludi ng dividends, are recognized in the OCI

There is no recycling of the amounts from OCI to P&L, even on sale of investment, However, the group may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

De recognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e, removed from Group’s
consolidated balance sheet) when:

a. The rights to receive cash flows from the asset have expired, or

b. Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to
a third party under a ‘pass-through’ arrangement; And either (a) Group has transferred substantially all the risks and rewards of the asset, or (b) Group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has
retained the risks and rewards of ownership, When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Group continues to recognise the transferred asset to the extent of the Group’s continuing involvement. In that case, the Group also
recognises an associated liability, The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Group has
retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the
maximum amount of consideration that Group could be required to repay.
Impairment of financial assets

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial
assets and credit risk exposure:

a. Financial assets that are debt instruments, and are measured at amortised cost e g., loans, debt securities, deposits, trade receivables and bank balance
b

C,

Financial assets that are debt instruments and are measured as at FVTOCI
Lease receivables under Ind AS 116

d. Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 109

e. Loan commitments which are not measured as at FVTPL

f. Financial guarantee contracts which are not measured as at FVTPL

The Group follows *simplified approach’ for recognition of impairment loss allowance on:-
Trade receivables or contract revenue receivables; and

All lease receivables resulting from transactions within the scope of Ind AS 116

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime
ECLs at each reporting date, right from its initial recognition. For recognition of impairment loss on other financial assets and risk exposure, the Group determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12 Months ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance
based on 12 Months ECL

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12 Month ECL is a
portion of the lifetime ECL which results from default events that are possible within 12 Months after the reporting date.

ECL is the difference between all contractual cash flows that are duc to the Group in accordance with the contract and all the cash flows that the entity expects to
receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required to consider:
PP “~
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All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the expected life of the financial instrument.
However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining contractual
term of the financial instrument

Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss (P&L). This amount
is reflected under the head ‘other expenses’ in the P&L. The balance shect presentation for various financial instruments is described below:

Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: ECL is presented as an allowance, i.e,, as an integral part of
the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the Group does not
reduce impairment allowance from the gross carrying amount

Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance sheet, i.e. as a liability

Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value, impairment allowance is not further reduced from its value. Rather,
ECL amount is presented as accumulated impairment amount” in the OCI

For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the basis of shared credit risk characteristics with the
objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified on a timely basis. The Group does not have any
purchased or originated credit-impaired (POCI) financial assets, i.e., financial assets which are credit impaired on purchase/ origination.

Financial Guarantee Contracts

Financial Guarantee Contracts {ssued by the group are those confracts that require 4 payment to be made to reimburse the holder for a loss it incurs because the
specified debtor fails to make & payment when due in accordance with the terms of debt instrument. Financial Guarantee Contracts are recognised initially as a
libility at fair value, adjusted for transactions cost that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher
of the amount of loss allowance determined as per impairment requirements of Ind AS109 and the amount recognised less cumulative amortisation

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial guarantee contracts and derivative
financial instruments

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:-

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at
fair value through profit or loss. Financia! liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method, Gains and losses are recognised
in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process,

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit and loss, This category generally applies to borrowings.

Derecognition

A financial liahility 15 derecognised when the obligation under the liability is discharged or cancelled or expires, When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying agmounts is recognised in the
statement of profit or loss.

Reclassification of financial assets

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial assets
which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the
business model for managing those assets. Changes to the business model are expected to be infrequent. The Group’s senior management determines change in the
business model as a result of external or internal changes which are significant to the Group’s operations. Such changes are evident to external parties. A change in
the business model occurs when the Group either begins or ceases to perform an activity that is significant to its operations.

If the Group reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next
reporting period following the change in business model. The Group does not restate any previously recognised gains, losses (including impairment gains or losses)
or interest.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

i Foreign currency translation

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rates at the date the transaction first qualifies for
recognition. However, for practical reasons, the Group uses an average rate if the average approximates the actual rate at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss

Non-moneiary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial trunsactions.
Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or
loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the
item (i.e., translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss,
respectively).
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Retirement and other employee benefits

Provident fund and superannuation plans

Retirement benefits in the form of provident fund and superannuation plans are a defined contribution scheme and the contributions are charged to the statement of
profit and loss of the year when the contributions to the respective funds are due. There are no other obligations other than the contribution payable to the provident
fund/trust

Gratuity

Group’s liabilities on account of gratuity on retirement of employees are determined at the end of each financial year on the basis of actuarial valuation certificates
obtained from registered actuary in accordance with the measurement procedure as per Indian Accounting Standard (Ind AS 19) ‘Employee Benefits’. Gratuity
liability is funded on year-to-year basis by contribution to respective fund.

The costs of providing benefits under these plans are also determined on the basis of actuarial valuation at each year end, Actuarial gains and losses for defined
benefit plans are recognized through OCI in the period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods,

Leave encashment
Long term compensated absences are provided for based on actuarial valuation at the year end The actuarial valuation is done as per projected unit credit method.

Other short term benefits

Expenses in respect of other short term benefits are recognized on the basis of the amount paid or payable for the period during which services are rendered by the
employee.

The Group presents its leave, gratuity as current and non-current based on the actuarial valuation

Taxes

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income-tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting
date.

Current income tax

The Company’s tax jurisdiction is in India. Significant judgments are involved in determining the provision for income taxes, including the amount expected to be
paid or recovered in connection with uncertain tax positions

In arriving at taxable profit and tax bases of assets and liabilities, the Company recognised taxability of amounts in accordance with tax enactments, case law and
opinions of tax counsel, as relevant. Where differences arise on tax assessment, these are booked in the period in which they are agreed or on final closure of
assessment

Deferred Tax

Deferred tax is provided on temporary difference between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of
future taxable profits together with future tax planning strategies

The carrying amount of deferred fax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit wili
be available to allow all or part of the deferred tax assets to be utilised,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised, or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the reporting date

The Group offsets current fax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized amounts and where it intends either
to settle on a net basis, or to realize the asset and settle the liability simultaneously

Non-Current Asset held for Sale

The Group classifies non-current assets and disposal groups as held for sale if their carrying amounts will be recovered principally through a sale/ distribution rather
than through continuing use. Actions required to complete the sale should indicate that it is unlikely that significant changes to the sale will be made or that the
decision to sell will be withdrawn. Management must be committed to the sale expected within one year from the date of classification.

For these purposes, sale transactions include exchanges of non-current assets for other non-current assets when the exchange has commercial substance. The criteria
for held for sale classification is regarded met only when the assets or disposal group is available for immediate sale in its present condition, subject only to terms
thal are usual and customary for sales of such asscts (or disposal groups), its sale is highly probable; and it will genuinely be sold, not abandoned.

The group treats sale/ distribution of the asset or disposal group to be highly probable when:

The appropriate level of management is committed 1o a plan to sell the asset (or disposal group),

An active programme to locate a buyer and complete the plan has been initiated (if applicable),

The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

The sale is expected to qualify for recognition as a completed sale within one year from the date of classification, and

Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn.

Non-current assets held for sale and disposal groups are measured at the lower of their carrying amount and the fair value less costs to sell. Assets and liabilities

classified as held for sale are presented separately in the balance sheet. Property, plant and equipment and intangible assets once classified as held for sale are not
depreciated or amortised

Preoperative Expenses
Preliminary project expenditure, capital expenditure, indirect expenditure incidental and related to construction/ implementation, interest on term loans/ debentures

to finance fixed assets and expenditure on start-up/ commissioning of assets forming part of a composite project are capitalized up to the date of commissioning of
the project as the cost of respective assets. Income earned during construction period is deducted from the total of the indirect expenditure.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Group expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain, The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

Cash and cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which
are subject to an insignificant risk of changes in value.
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Contingent Liability

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Group or a present obligation that is not recomized because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be récognized because it cannot be
measured reliably, The Group does not recognize a contingent liability but discloses its existence in the financial statements.

Earnings per share

Basic eamings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average number of equity
shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled to participate in
dividends relative to a fully paid equity share during the reporting period. The weighted average number of equity shares outstanding during the period is adjusted for
events of bonus issue, bonus element in a rights issue to existing shareholders, share split and reverse share split (consolidation of shares).

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Borrowing Cost

Borrowing costs specifically relating to the acquisition or construction of a qualifying asset that necessarily takes a substantial period of time to get ready for its
intended use are capitalized as part of the cost of the asset. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowmg of
funds and exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost. For general borrowing
used for the purpose of obtaining a qualifying asset, the amount of borrowing costs eligible for capitalization is determined by applying a capitalization rate to the
expenditures on that asset

The capitalization rate is the weighted average of the borrowing costs applicable to the borrowings of the Group that are outstanding during the period, other than
borrowings made specifically for the purpose of obtaining a qualifying asset. The amount of borrowing costs capitalized during a period does not exceed the amount of
borrowing cost incurred during that period

All other borrowing costs are expensed in the period in which they occur.

Fair Value measurement

The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

+ In the principal market for the asset or liability, or

. In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest. A fair value measurement of a nen-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:-

Level I: Quoted (unadjusted) market prices in active markets for identical assets or liabilities,
Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities (hat are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels in
the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

For the purpose of fair value disclosures, the Group has determined classes of assets & liabilities on the basis of the nature, characteristics and the risks of the asset or
liability and the level of the fair value hierarchy as explained above

Going concern

The directors have, at the time of approving the financial statements, a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to adopt the going concern basis of accounting in preparing the financial statements.

Subsequent cvents

Based on the nature of the event, the Group identifies the events occurring between the balance sheet date and the date on which the financial statements are approved
as ‘Adjusting Event’ and ‘Non-adjusting event’. Adjustments to assels and liabilities are made for events occurring after the balance sheet date that provide additional
information materially affecting the determination of the amounts relating to conditions existing at the balance sheet date or because of statutory requirements or
because of their special nature. For non-adjusting events, the Group may provide a disclosure in the financial statements considering the nature of the transaction.

Critical accounting estimates and judgements:
The areas involving critical estimates and judgements are:
Service Concession Arrangements

Management has assessed applicability of Appendix-D of Ind AS 115: Service Concession Arrangements to power distribution arrangements entered into by the
company. In assessing the applicability, management has exercised significant judgement in relation to the underlying ownership of the asset, terms of the pawer
distribution arrangements entered with the grantor, ability to determine prices, fair value of construction service, assessment of right to granted cash, sigmificant
residual interest in the infrastructure, etc, Based on detailed evaluation, management has determined that this arrangement does not meet the criteria for recognition as
service concession arrangements

Property, Plant and Equipment and Intangible assets

Internal technical or user team assesses the remaining useful life of the Property, Plant and Equipment and Intangible assets Management believes that assigned useful
lives are reasonable

Income taxes

Management’s judgement is required for the calculation of provision for income taxes and deferred tax assets and liabilities. The Company reviews at each balance
sheet date the carrying amount of deferred tax assets. The factors used in estimates may differ from actual outcome which could lead to significant adjustment to the
amounts reported in the financial statements
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vi.

vii.

viii.

Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The Group uses judgement in making
assumptions and selecting the inputs to the impairment calculation, based on Group’s past history, existing market conditions as well as forward estimate at the end
of each reporting period

Contingent liabilities

Management judgement is required for estimating the possible outflow of resources, if any, in respect of contingencies/claim/litigations against the Group as it is not
possible to predict the outcome of pending matters with accuracy

Insurance Claims

Insurance claims are recognized when the Group has reasonable certainty of recovery. Subsequently any change in recoverability is provided for.

Claims and Litigation

The Group is the subject of lawsuits and claims arising in the ordinary course of business from time to time. The Group reviews any such legal proceedings and
claims on an ongoing basis and follow appropriate accounting guidance when making accrual and disclosure decisions. The Group establishes accruals for those
contingencies where the incurrence of a loss is probable and can be reasonably estimated, and it discloses the amount accrued and the amount of a reasonably
possible loss in excess of the amount accrued, if such disclosure is necessary for the Group’s financial statements to not be misleading. To estimate whether a loss
contingency should be accrued by a charge to income, the Group evaluates, among other factors, the degree of probability of an unfavorable outcome and the ability
to make a reasonable estimate of the amount of the loss. The Group does not record liabilities when the likelihood that the liability would incurred is probable, but
the amount cannot be reasonably estimated. Based upon present information, the Group determined that there were no matters that required an accrual as of March
31, 2026 other than the accruals already recognized, nor were there any asserted or unasserted claims for which material losses are reasonably possible.

Product Warranties

The Group estimates and provides for liability for product warranties in the year in which the products are sold. These estimates are based on customer contracts and
the estimates are reviewed annually for any material changes in assumptions. The timing of outflows will vary based on the actual warranty claims. The Group
provides extended warranties or maintenance contracts to its customers
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Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Hotes to the Consotidated Financial Statemants for the year ended March 31, 2026 |® In Lakhs}
_ Non- Current
7 INVESTMENTS As at March 31, 2026 As at March 31, 2026
[nvestment in others {quoted)
1,87,500 (Previous year 1,50,000) Unil of 21,000.00 each of Singularily Growth Opporiunities Fund-Il [Markel value of Ihe NAV 21,054,6444 each] 1,877.46 1,546 32
10,00,000 (Previous year Hilj Unit of 2100.00 each of Singularily Stralegic Autonomy Fund [Market value of the NAV ¥112.6857 each] 1,126.86 -
Abakkus Small Gap Fund- Direet Growth Fian (March 31, 2028 © 4,50,67.500.13 Unils. March 31, 3025 © Nil Units) 4,820.75 =
~8,004.07 1,546.32
Markel value of quoted 8,034.07 1,548 32
imwestmanis
Inveatments carried at fair value through statement of profit and lons 8,034.07 1,546.32
g o Current
8 INVENTORIES As at March 31, 2026 | As at March 31, 2025
Stores and spares*(**) 1,287.57 191494
Raw materials and boughl-oul componenls* 3,701.10 1,489,52
Consumables 24.89 24868
Finished gouds® 62.08 707.57
5,706.04 3,546.09
In case of REPL*
|mveniories piedged as securlly afainst short-teim barrowings from Dank il institutions. (Refer Nate 43 gilj{c 3} for details of the segurity and lerms of répaymanl.
TR on- Currant Current
9 TRADE RECEIVABLES As at March 31, 2026 | As at March 31,2026 | Asat March 31, 2026 | As at March 31, 2026
Secured,Considered Good
Unsecured,considered good* 1.92 3,457.11 20,473.15 2,82575
Credil impaired** 661.73 485.54 - -
Less: Provision for expected credil loss (881.73) (465.54) = =
1.82 3457.11 20,473.15 2,825.75
In case of Holding
Company
Note ; The average credit period (or lhe Company’s receivables from its g and is in the range of 60 days
In case of REPL*
Trade receivables inglude ¥ 53.32 Lakhs (Previous Year: Nil) which have been discounled with banks, The Company continues to recognise the full carrying amount of lhese receivabies and has recognised the cash
received as Bills discounted under shorl-lerm borrowings, (Refer Note 43 (iiij(c ).
In case of ICCSL"
The Trade recsivablns outstanding for more than 180 days amaunling to #97.15 Lakhs, Provision for doubtful detds has been co d in respecl of agreg (o 20.04 Lakhs, For lhe remaining balances,
he i Jynt to recover the amount in the near future. Hunce no provision is considered on such amount. Company is recording TDS recelvable on Lhe value of expeort sales at the of time of
teceipl, Hence, balances of Iragde recejvables sre incl of TDS amount recejvable of #5.79 Lakhs
In case of MPCL**
Nole ' The average credit period for MPCL receivables from Ils generalion 5 lo 7 days and lransmission business Is in the range of 30 lo &0 days
Amgun| recelvable for usages of iransmission line by HPSER which will be racaived once the matler will be finally disposed alf,
Trado Receivables Ageing Schedula- Non Current
o for pariods from dus data
Marchis Not Due Less than 6 months| & months -1 year 1-2 years 2-1 yeors More than 3 years Total
Undisputed Trade Recaivables - considered good - - - 106 - - 1.96
Undisputed Trade Receivables - credit impaired - - (0.04) - - (0.04)
Dispuled Trade Receivables - olhers - - 661.69 661.68
Disputed Trade Recelvables - credit impaired - - - - (B61.65) (561.69) |
Total - - 1.92 - - 1.92
Trade Recalvables Ageing Schedule-Non Current !
[=] ding for ing pen rom dus date
AslatiMarchis1, 2020 — Lass than 6 months| 6 months -1 year 1-2 years 2-) years More than 3 yoars Total
Undisputed Trade Rece - d good - - - 13.24 1691 22.52 5287
Undispuled Trade Receivables - credit impaired - - - {0.50) {1.13) (1.73)
Disputed Trade Receivables - olhers - - 98,52 80.04 3,378.75 3,553,30
Disputed Trade Receivables - credil impaired - = - - - 14713 147.13)
Total & - - 109.76 96.35 3,251.00 345711
Trade Recelvables Agelng Schedule- Current
March 31, 2026 Notbae [ Tiig for foliowing penods from due dats
Less than & months| 6 months -1 year 1-2 years 2.3 years More than 3 years Towl,
Undispuled Trade Focalvabies - considersd good 17.834.63 238471 267.98 318 - - 20,440.50
Trade Receivable-Billed 17,834,63 2,347 267,88 318 - - 20,440.50
Trade Receivable-
Unbilled 3265 - - - - 32.65
Total 17.867.28 23471 267.88 319 - - 2047215
Trade Recaivables Ageing Scheduls- Cutrent
As at March 31, 2025 Not Due | 4 ig for g periods iram diis ¢als
Loss than 6 months| & months -1 year| 1.2 years! 23 p_ﬂg‘ Mo than 3 years Total
|__ Undisputed Trade Recelvatiles - d good 706.71 1,884.73 186,73 1325 2 - 278542
Trade Recalvable-Billed 706.71 188473 | 186.73 7.25 - - 2,785.42
Trade Receivable-
| unbitied 40.33 . - . 40.33
Tota TA7.04 1,804.73 186.73 7.25 | - 2,825.76
Currant
10 CASH AND CASH EQUIVALENTS As at March 31,2026 | As at March 31, 2025
(&} Balance with banks
Cash on hand 3.25 3.99
Cheques on hand 0.40 -
In Current Accounls 3,732,118 74232
In Daposil Accounts (with ariginal maturily jess than 3 mantha) 4,350.57 834,68
8,135.38 1,561.19 |
(b) Bank balances (other than cash and cash aquivalents )
Margin money (held as securily)” 1,467 58 1,040,00
i daposil nocounts (Bank deposits with remuining maliity more tan 3 manihs bul less (han 12 manths) £4.251,50 48,875.10
| 65,719.08 48,915,10
In case of ICCS*
he has provided a bank g in favour of various customers amounting €182 40 Lakhs for which an amount of 45.71 Lakhs has been Marked FDR having current value o5 on 31 March 2026 is ¥48.80
akhs
. }_ Non- Current Currant
11 LOANS As at March 31, 2026 As at March 31, 2025 As at March 31, 2026 | As at March 31, 2025
Laan to employees* 4817 £3.69 48.51 48.27
45.17 53.68 46.51 48.27
- Related Parties
Loan to related party (Erstwhife wholly owned subsidiary company)
- Inlerest bearing loan 6,368.00 - - -
Interest free loan*
- Unsecured, considered good 2,008 52 -
- Unsecured, considered doublful 1,300.00 -
- Less: Provision ogainsl ceedil impaired loan - (1.300.90} - -
641517 2,062.1 46.51 48.27
In case of Holding Company (Relor Note 43 (0(e )




lwara Energy Limited
U36100MP2006PLC071693

Notesto the Consolidated Financial Statamants for the year ended March 31, 2028 % In Lakhs)
T Nan- Current Currant
12 OTHER FINANCIAL ASSETS As at March 31, 2026 As at March 31, 2025 As at March 31, 2026 As at March 31, 2025
I{a}| SEGURITY DEPOSITS
Security deposils* 468.03 28254 14.20 343
Deposit wilh NSDL 2.00 1.50 = -
Other Receivable = . 13.09 -
Projecl Expenses Recoverable - “ 25087 -
Bank balance less than 12 month maturily - 47365 - -
Bank balance more lhan 12 month malurily (ISRA) 417.50 . - =
Bank Deposit with malurity more lhan 12 month** 2,860.06 - x -
Finencial Asset al Amortised Cost 6599 - - -
- Interesl accrued on bank deposil 12017 0.42 896.92 1,286.20
- Inlerest accrued on loan to others . B 9580 -
Relention money 56.54 46 31 - -
- Unsecured, considered good
-1 d i d tul
Aduances recoverstie in cash and Kind (fror others) ## - s 51.78 57.78
3.990.29 804,42 1,129.34 1,347.38
In case of CYHPL®
In March 2014, CYHPL deposiled securily 2180.00 Lakhs lo Governmenl of Himachal Pradesh for Chango Yanglhang HEP (180 MW).
In case of ICCSL##
Advances recovarable in cash and kind (from others) (Net of Defined Benefit Obligalion of 285 04 Lakhs (previous year ¥51 31 Lakhs)
In case of MPCL™*
Dapesits are under fizn with banks Lo govemment autherities and are restieled lrom belng exchanged or used 10 settle @ liabilily for mare than 12 months fram the balance sheet date.
| Non- Current Current
13 TAX ASSETS As at March 31, 2026 As at March 31, 2026 As at March 31, 2026 As at March 31, 2025
TOE recelyabie & advance laxed(ret of provision)™ 1.28580 1,261.54 BE3.45 52.11
GST receivable (ITC) B - 0.63 -
Mat Creait Enfitiempnt 83.67 84.91 - -
1,349.77 1,346.45 B64.08 52.11
In case of ICCS”
TDS Receivable & sdvitncs 1axes Nel of Provision of 783,87 Lakhs {pravious yanr #84.81 Lakhs
hon- Current Currant
14 OTHER ASSETS As at March 31, 2026 As at March 31, 2026 As at March 31, 2026 As at March 31, 2026
| Considered good, Unless otherwise statod
Balance wilh Governmenl authorities (GST inpul lax credil) 11,16 818.48 1,355.85
Balances wilh government authorilies (Cuslom duly receivable) - - 61.46 -
Upfronl premium* 6,336.25 6,336.25 - -
Capilal advances 128 43 126.10 242 81.81
Trade advance lo suppliers - - 1,461.28 325.02
Balance receivable on acquisition of business underlaking 8.31 -
Derivalive assels - - 298 49 -
Deferred employee benefils expense = > = 1.44
Advance lo creditors/capilal creditors - - 48.02 25,06
Advances recoverable - 387
ad to emp against exp - . 314 - -
Advances lo employees - 0.58 585 -
Prepaid expenses 78.25 35,60 939.57 438.77
Assels held for sale {Scrap ilems) - - = 9,58
Advances to Suppliers
- Unsecured, considered good 042 - 236.60 70.00
- Unsecured, considered doublful 24.40 2440 = -
- Less: Provision {or doubtful advances (24.4 (24.40) - a
6,543.35 6,5608.69 3.881.42 2,289.30
In case of NJC
“The managamenl of NHPL is of Lhe view that the uplronl premium deposited al lhe lime of allotment amounling lo ¥2,546 80 Lakhs would be by the G of Pradesh as the project could not be
undertaken 5 per repori of wildlife inslilute of India (wil).
In case of CYHPL
*The managemenl of CYHPL is of the view lhal he upfront premium deposiled al the lime of allolment amounling lo 23,789 45 Lakhs would be by the Di of Energy, of Hi Pradesh on
surrender of Lhe project due lo Lhe evenls beyond the control of CYHPL.
15 | EQUITY SHARE CAPITAL As at March 31, 2026 | As at March 31, 2025
Authorised Al 1.8
24,00,00,000 (previous year 20,00,00,000) equily shares of 210.00 each 2,40,00,00,000 2,00,00,00,000
NIl {previous year 40,00.000) cumulative e prefersnce shares of 7100.00 wach - 40,00,00,000
2,40,00,00,000 2,40,00,00,000
Issued,subscirbed and fully pald up A5 al March 31, 2026 _| A= at March 31, 2026
16,575,411 (grevious year 16,57, 58,311) equity shares af #10 each fully paid up 16,575.94 16,575.53
3,51.81,858 (pravious year nif) equity shares of 10 each paly paid up* 1,831.72 -
Total issued,subscribed and fully paid up share capital 17,807.66 16,576.93
“The Parily Paid up shares has been issued to Sinqularily Growth Opportunities Fund-il and other Inveslors as per the lerms of Share nd A (SSHA) d wilh lhem and pursuanl lo

\hie shareholders' resaiulion daled Sth April 2025 and 181h August 2023, The call an partly paid share shall be made as per he terms of SSI

ion a
HA. The B

oard of Direclors i; their meeting held on Sih September 2025 has

{b) Termsirights attached to squity shares

docidod o mako first call & ¥ 35,52 per share (including secunties premium) eit ranche-1 and ranche-2 Ason 151 Ni 2025, lhe has d ¥ 123.37 Crores oul of tolal first call amount of ¥

125,00 Crores.

Notes:

{a) Raconciliation of the aquity shares autstanding at the beginning and at the end of thit year

Particulars A at March 31, 2026 s al March 31, 2045

No. of shares {Z In Lakhs) No. of shares (€ In Lakhs)

Shares outsianding at the beginning of the year 16.57,58.311 16,575.83 18,57,59,311 16,575.83
Shares issued during he year (fully paid) 100 0.01 - .
Shares Issued during the year (parly paid) 3,51,81.858 1.231.72 - -

Shares outstanding at the and of the year 20,05,51,269 17.807.66 15,57,69,311 16.575.93

assels of tho G after di The di

ofall f

Hguidation of the company,

The company has only one class of equlty shares having par valie of ¥10 per share. Each holder of edquily shares is enlitied to enw vote per share. The I
proposed by tha Board of Directors |s subject 1o the approval of the shereholders in the onsuing Annual Ganeral Moeting. In the event of
| l bution will b in proporion le the number of squity shares held by each of the shareholders

and pays di

ds in Indian Rupees. The dividend
{he holders of equity sharas will b= entilled to receive

(c) Details of equity shareholdars holding more than 5% shares in the Company

beneficial ownership.

Particulars As at March 31, 2026 As at March 31, 2025
Hame of the Share Holders No, of shares| % holding Mo, of shares % holding
Etjuity shares of 10 each fully paid up
HEG LIMITED 8,12,32,560 4042% 8,12,32,560 49.01%
REDROSE VANWYA LLP 3,65,31,106 18,18% 3,85,31,108 22 04%
LNJ SPARK ADVISORY LLP 3,54,69,782 17.65% 3,54,89,782 21.40%
RSWM LIMITED 1.25,24,980 623% 1.25,24,860 1.56%
16,57,58,408 82.49% 16,57.58,408 100.00%
As per the records of the company, including its register of sharehalders/members and other declaralion received from the ders regarding ial interest, the above shareholding represents bolh legal and




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693
Notes to the Cansalidated Financial Statements for the yenr ended March 31, 2026

(tin Lau@]

d) Shares held b 1 3058
_Prr e A STWE ST I05 As at farch 31, 2025
Particulars |Promotar Name No of Shares] % Of total shares No of Shares % Of total shares
Equity shares of 210 | pau; ghunjhunwala 900 0.00045% 900 0.00054%
each fully paid
Equily shares of 210 | gijy yhunjhunwala 2 0.0000010% 2| 0.0000012%
each (ully paid
Equily shares of #10 | ciponhy Jhunjhunwala 1 0.00000050% 1 0.00000080%
each fully paid
Equily shares of 10| g | imited 8,12,32,560 40.42% 8,12,32,560 49.01%
each lully paid
Equity shares of 210 | o005 vanijya LLP 3,65,31,106 18.18% 365,341,104 22,04%
each fully paid
Equity shares of 210 |,y ; spark Advisory LLP ,54,69,782 17.85% 3,54,80,782 21.40%
each fully paid
Equity shares (110 | gsvum Limited 1,25,24,960 6.23% 1,25,24,960 7.56%
Tota 16,57,59,011 B2.49% _16,57,58,311|  100.00% |
As per Ihe iecards of this company, inchuding its tegister of sharehoiders/members and olfier declaration f d trom the shareholde 0 baneficial interest, the abova thareholding represenls both |egal and
beneficial ownership.
(e) Aggregale number of bonus shares issued, shares issued for consideration olher than cash and shares boughl back during the period of five years i ialely p the reporling date: Nil
16 OTHER EQUITY {¥ In Lakhs)
{a) Capital reserve
As at April 01, 2024 1012
Addilion during the year =
As ol March 31, 2025 10.12 |
As at Agril 01, 2025 10.42
Addition during Lhe year 10.24
As at March 31, 2026 20,38
(B) Capital Reserve on consolidation
A5 at April 01, 2024 =] 13,305.04
Addilion duririiy the y=ar -
As at March 31,2025 13,985.04
As at April 01, 2025 13,895.04
Addition during the year -
As at March 31, 2026 13,995.04
(c) Foreign Currancy Trar Roserva
As at Apnil 01, 2025 -
Addition during the year 59.78
As at March 31, 202§ 59.78
{d) Securities Premium
As at April 01, 2024 i 41,641.56
Add: Premium on issue of Equily Shares -
As at March 31, 2026 41,641,566
A3 at April 01, 2025 41,641.56
Add: Premium on issue of Equily Shares 16,268.82
As at March 31, 2026 57,910.18
() Ratained Earnings
Az at April 01, 2024 38,085.91
Profit/{Loss) during Lhe year 3,218.27
As al March 31, 2025 41,284.18
As at April 01, 2025 41,284.18
Profit/{Loss) during the year 2432254
Adjustment in carring amount of NCI
On accounl of additional payment to NCI {53,084.08)
As at March 31, 2026 11.642.66
___{N Other comprahensive incame
As at Apnl 01, 2024 {48.53)
- Re-measuremenl gains/(losses) on defined benefit plans (95,59)
- Income Tax relating Re-measurement losses on defined benefit plans 2386
As at March 31, 2025 {120.26)
As at April 01, 2025 {120.26)
- Re-measurement gains/(losses) on defined benefil plans (41.41)
- Income Tax relaling Re-measurement losses on defined benefil plans 1039
As ot March 31, 2026 {151.28)
DOthar Equity As at March 31, 2026 53,476.74
fg) Non Controlling intarest
As at April 01, 2024 75,157.18
Addilion during the year 8,735.85
Interim dividend paid during the year (16,087 55)
- Re-measurement gains/(losses) on defined benefil plans {86.23)
- Income Tax relating Re-measurement losses on defined benefit plans 2171
As ot March 31, 2025 66,840.92
As at April 01, 2026 66,840.91
Addilion during the year 8,876.89
Interim dividend paid during the year (8.313.07)
Adjustment in carring amount of NCI
On accounl of shares purchased (68,554.12)
- Re-measurement gains/(losses) on defined benefil plans (17.18)
- Income Tax relaling Re-measurement losses on defined benefit plans 433
As at March 31, 2028 83775
Total Equity As at March 31, 2028 B4,314.49
Nalure and Description of Reserve :
(i) Capital Reserve:-
Capilal reserve is defined as a reserve of a corporale enterprise which is nol available for distribution as dividend
(i) Securities Premium:-
Securities Premium is used to record the premium on issue of shares. The reserve can be utilised only in with the p of lhe C Act, 2013
{iii) Retained earnings:-
i i i the d profits earned by the company till date, less dividend (including dividend distribulion lax) and other distribulion made 1o shareholders
(iv) Other comprehensive income:-
[ — I of other cariy Jve ineome conuist of remomsurement of nel defined tonafll latility / assel.
Man- Current Curront
17 BORROWINGS As at March 31, 2026 | As atMarch 31,2026 | Asat March 31, 2025 As at March 31, 2026
{a}| Tarm Loans
From Banks (Secured)* 61,774 83 2,351.11 468,65 468.10
Working Capilal Loan (WCDL) - - 1,500.00 2,500.00
Termn Loan from group company** 20,000.00 21,000.00 -
Unsecured borrowings
(o) Bank overdraft
HDFC Bank | Cash Credil Account | 57500001128080 - 1,245.63 319,63
Bills discounied with bank - 5,332.35 -
1CICI BANK CASH CREDIT FACILITY - - - 1,465,54
ICIC] BANK OVERDRAFT FACILITY - - 1,395.19 -
B1,774.83 2,351.11 30,941.82 4.753.27
In case of REPL® [Rufer Note 42 (li)e )]




Bhilwara Engrgy Limited

CIN: U35100MP2D06PLC071693
Notes ta the Consolidated Financial Statements for the year ended Mirch 31, 2028

(2 In Lakhs}

In case of Holding Company**

The Company has availed Lhe following unsecured term loans from relaled parties during Lhe year:-

*HEG Limiled = 2210 00 Crores

Carry Inlerest rale of 9% p a. payable on maturity at the period of 1 year from {he dale of first disbursement.
**Bhilwara Infotechnology Limiled — ¥50.00 Crores

Carry Interes rale of 9% p.a. payable on malurily al the period of 3 years from the date of firsl disbursement, h

owever lhe period may be extended on mulually agreed terms

]

case of CYHPL

Rupee Term Loans from Banks *

ICICI Bank ¥60,000.00 Lakhs

Cary Inlerest rate of MCLR — 1 year presently 8,35%

Accounled for using EIR melhod @ 8.46% after adjusiment of processing Fee of #141
With a moratorium of 8 quarlers, payable in 10 quarterly installmenls. Secured by pled
Company) and 30% shares held by company in MPCL

Unsecured Loans — Others **

LNJ Advisors and Consullants LLP — 215,000.00 Lakhs

Carry interest rate @ 10. p.a. with monlhly rest payable afler repayment of the Banks loan along with the interesl ihereof

60 Lakhs

ge of all Currenl Assels, movable assels presenl & fulure of the company, 30% shares of lhe company held by BEL (Holding

Non- Currant Current
18 Lease liabilities As at March 31, 2026 As at March 31, 2025 As at March 31, 2026 As at March 31, 2025
Leasn liabiities 459.28 86.86 224.04 4402
459.28 86.66 224.04 4492
Non- Current Currant
19 TRADE PAYABLE As at March 31, 2026 As at March 31, 2026 As at March 31, 2026 As at March 31, 2025
Tolal oulstanding dues of micro enlerprises and small enlefprizas® - 3,841.13 208,13
Tolal ing dues of Trade Payable olher than micro enlerprisas and small enierp - 11,238 57 1.283.11
- 15,178.70 1.501.24

*Note: Disclosures

Lntler Soction 22 of the Micro, Small and Enterprises

Act, 2008

Particulars As at March 31,2026 | As at March 31, 2025
The principal amauni remaining unpald lo any suppller as st the end of the year 384113 20813
The interesl due on principal amounl remaining unpaid 1o any supplier as al the end of lhe year - -
The amount of interesl paid by the Company in terms of seclion 16 of the Micro, Small and Medium Enlerprises Developmenl Acl, 2006 (MSMED Act), along wilh the
amount of the payment made to lhe supplier beyond Ine appoinied day during lhe year
The amount of interest due and payable for lhe year of delay in making payment (which have been paid bul beyond lhe appoinled day during lhe year) bul wilhout : z
adding the interest specified under lhe MSMED Act
The amount of inlerest accrued and remaining unpaid al the end of Lhe year - 2
The amount of furiher interest remaining due and payable even in lhe succeeding year, unlil such dale when the inleresl dues as above are aclually paid lo the small . N
enterprise, for the purpose of disallowance as a deductible expenditure under the MSMED Act.

Dues to Micro and Small have been d lo the extent such parties have been idenlified on lhe basis of i by the _ =
This has been relied upan by Iha auditors.
Ageing lor trade payable outstanding As at March 31, 2026 is as follows:
3 o for following pericds from due dats

Rarficglars Not Due Less than 6 months| & months -1 year 1-2 years 2-3 years) More than 3 years Total!

Trade payable
MSME 3,675.23 211 258.60 549 . - 3,841.42
Others 10,081.77 33.06 898.74 54.62 90.78 34.80 10,093.78
Olhers - Unbilied 244 50 = - = - = 244 .50

Total 14,001.48 3547 B5T.34 50.11 90.78 34.80 1517970

Ageing lor tmde payable outstanding As at March 31, 2025 s as follows:

Parliculars Not Due L ding or TollwIng periods from dua dats

Luss than 6 menths| 6 months -1 year 1-2 years 2-3 yoars More than 3 years Total

Trade payable
MSME 145,66 6051 1.96 - - - 208.13
Olhers 423,64 72527 17.62 30.62 - 1,197 14
Olhers - Unbilled 1362 - - - - - 13.82
Disputed dues - MSME 8235 - - - - - 82.35

| | Total BE5.2T 785,78 19.58 30.62 = - 1.501.24
Non- Current Current

20 OTHER FINANCIAL LIABILITIES fis at March 31, 2026 As at March 31, 2025 As at March 31, 2026 As at March 31, 2025
Securily deposils from employees - - 13.28 1274
Deposil from contraclors and others - - 1.02 -
Credilors for capital expenditure 114.51 138.69
Empioyee relaled payables 1,801.00 1,154.08
Expenses payable - - 1,04
Olher payable - 34.30 308.19
Payable for purchase of Property, Planl and Equipment including CWIP - - 59511 2245
Interest acerued bul nol due on loan from bank and financial inslilution - - 852.49 36,83
Interesl accrued on loan received from group of company 18313 - 778.27 -
Inlerest accured on wheeling charges - - - 69.14
Amount due {o group companies - - - 370
183.13 - 4,089.50 1,744.55
MNon- Current Current
21 PROVISIONS As at March 31, 2026 As at March 31, 2025 As at March 31, 2026 As at March 31, 2026
A.P for employ
-Graluity 168.88 127.75 51868 21867
-Leave 872,50 615.18 161.57 102.10
1,661.38 742,94 £81.23 320.77
B. Other Provisions
- Product i pl 408,29 21528 277 3,68
- EPR obli 121.33 - - -
527.62 215.28 277 3.68
1,585,00 958.22 684.00 324.45
In case of MPCL
“The Company has acerued provision for retirement [enelils for contractual smployees which is derived from enlered wilh the vendor.
Non- Current Current
22 TAX LAIBILITY As at March 31, 2026 A at March 31, 2025 | As at March 31, 2026 Ag at March 31, 2025
Provision tor lox - B6G6.78 -
- - BGE.78 =
Non- Current Current
23 OTHER LIABILITIES As at March 31, 2026 As at March 31, 2026 As at March 31, 2026 As at March 31, 2026

from E 6,038 64 1,055.28
Retenlion money payable - - 81.45 4715
Deposil from conlraclors and others 5927 - 15.80 -
Secruily deposil received from contractors and others 1.00 58,12 - 3231
Wilhholding tax . - 164.59 -
Professional lax - - 0.43 -
Slalulory dues payable - - 85558 381.73
Olhers Payable - 143.54 244
GST Payable - 32.44 1.30
Pavable towards on Corporale Social Responsibilily (CSR) - - 21985 269.32
60.27 56.12 7,332.13 2,668.53
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Non- Current
DEFERRED TAX ASSETS / (LIABILITY) As at March 31, 2026 As at March 31, 2026
(A) Tax effects of items constituting deferrod lax sssets:
Brought forward deprecialion 165.04 8,552.80
Provision for employee benefils 3686.35 284.50
MAT Credil enlillement 55.51 -
Others / Lease liabilities 247.38 83,14
Brought forward business Loss 94.34 =
Current period (Profil)/Loss 895.07 -
Unabsorbed Depreciation 0.08 -
Provision for expense allowed lor Lax purpose on payment basisy 124.57 50.85
Total tax assel (A) 1,938.30 6.961.39
{B) Tax offects of items constituting deferred tax fability:
Properly, plant & equipment 24,003.58 23,700.62
MTM on Forward exchange conlracls 75.12 .
Fair value measuremenls 60.73 7.54
Right-af-use assels 56.98 3143
Total Deferred tax liability (B] 24,196.41 23,829.59
et Deferred tax assets | lability (A+B) {22,268.11) (16.878.20)




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693

Notes to the Consolidated Financial Statements for the year ended March 31, 2026 (¥ In Lakhs)
For the year ended For the year ended
25 REVENUE FROM OPERATIONS March 31, 2026 March 31, 2025
a) Sale of power and services 65,198.29 51,368.24
Less : PPA charges (3.60) (3.60)
Transmission charges received 23,284.25 5.372.12
88,478.94 56,736.76
bj) Other operating revenues
Sale of REC/CERS 2,477.01 1,034.07
Ciaim for generation loss / PLF / machine availabiiity 9.97 -
2,486.98 1,034.07
90,965.92 5§7.770.83
For the year ended For the year ended
. L oS March 31, 2026 March 31, 2025
Interest income on
- Bank deposils 3,637.55 3,318.52
- Financial asset measured at fair value 347 3.46
- Employee's loan 280 2,78
- Income tax refund 63.87 67.68
- Interest Others 19.90 19.79
- Interest on Transmission line Income (Refer note 43 (iv) (d) & (v) (b)) 6,223.85 -
- Other related party 106.45 -
Fair value gain & loss on re-measurement of investment 183.00 46.32
Bad debts written off recovered 3,110.48 -
Insurance claim 2,399.43 64.53
Provision no longer required written back 155.09 -
Net gain on foreign exchange fluctuations 305.09 156.60
Gain on disposal of property, ptant and equipment 1.97 -
Other Income 8.97 -
Profit on Sale of Investment 63.26 -
Miscellaneous income 40.28 138.92
Liability no longer required - 0.03
Gain on derecognition of lease liabilities 6.07 0.48
Duty drawback - 7.22
Net gain & loss on sale of asset - 0.05
Profit on sale of vehicle 275 -
Sale of scrap 4.34 2.64
16,338.42 3,829.02
For the year ended For the year ended
27 TRANSMISSION CHARGES March 31, 2026 March 31, 2025
Wheeling cost 737.89 6,988.10
Open access charges 219.48 132.72
Bulk power fransmission charges 366.16 122.87
1,323.53 7,243.69
For the year ended For the year ended
28 COST OF MATERIAL CONSUMED March 31, 2026 March 31, 2025
Opening balance of inventory 1,524.38 234.53
Add: Purchases 24,591.48 6,360.66
Less: Closing balance of inventory 3,726.99 1,524.38
22,389.87 5,070.81
For the year ended For the year ended
29 PURCHASES OF STOCK-IN-TRADE March 31, 2026 March 31, 2025
Purchases made during the period - 3.064.63
- 3,064.63
For the year ended For the year ended
30 CHANGES IN INVENTORIES OF FINISHED GOODS March 31, 2026 March 31, 2025
Stock at the beginning of the year
Finished goods - batteries 707.57 3.03
707.57 3.03
Stock at the end of the year
Finished goods - balleries 692.68 707.57
692.68 707.57
{ir )/ decrease in finished goods 14.89 (704.54)
For the year ended For the year ended
31 EMPLOYEE BENEFIT EXPENSES March 31, 2026 March 31, 2025
Salaries, wages and bonus 9,158.73 6,359.08
Contribution to provident & other funds 808.07 373.64
Workmen & staff welfare expenses 250.38 134.81
Gratuily expense 60.93 29.14
10,278.11 6,896.67
For the year ended|  For the year ended
e il ) March 31, 2026 March 31, 2025
Interest on
-Interest expense on working capital from bank 1,928.33 -
-Interest expense on lease liabilities 26.42 12.64
-Interest expense on term loan measured at amortised cost 186.44 251,70
-Working capital 274,15 150.55
-Loan facilities processing charges 35.86 9.00
-Less: Borrowings cost capitalised at effective rate of interest - (27.41)
-Term loan from group company 1,759.02 3.32
- Net Loss on foreign exchange fluctuations 89.97 -
- Other borrowing costs 0.21 6.52
- Interest on TCS 0.01 -
- Other interest 240.46 2,562.68
- Bank charges 107.29 100.54
4,648,16 3,059.54




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693

Notes to the Consolidated Financial Statements for the year ended March 31, 2026 (¥ In Lakhs)
For the year ended For the year ended
33 DEPRECIATION AND AMORTIZATION EXPENSES March 31, 2026 March 31, 2025
Depreciation on tangible assets 4,994.81 4,880,53
Amortisation of intangible assets 125.47 37.44
Depreciation of right-of-use asset 98.95 43.46
5,219.23 4.961.43
For the year ended For the year ended
34 OTHER EXPENSES March 31, 2026 March 31, 2025
Rent 108.67 59.81
Rates & taxes 44.47 56.09
Fees and subscription 172.83 105.66
Advertisement & Publicity 104.30 36.62
Testing and installation charges 160.58 103.58
Recruitment expenses 14.57 16.79
EPR expense 121.33 -
Lease rental 0.61 0.36
Stores, spares & other consumables 592.42 420.12
Power and fuel 423.04 339.36
Travelling & conveyance expenses 683.65 527.17
Communication expenses 33.45 21.22
Insurance charges 1,508.74 826.88
Car running & maint. and hiring expenses 8.48 1.26
Operation & Maintenance charges 151.85 150.50
Repair & Maintenance:-
-Building 215.95 56.00
-Plant and machinery 1,386.66 1,188.55
-Others 181.57 225.26
Donations 295.05 250.15
Electricity expenses 4.85 4.28
Payment to auditor (Refer Note () Below) 122,91 103.39
Legal & professional 3,295.56 1,076.34
Social welfare expense 141.92 102.38
Warranty expenses 155.31 132.34
Brokerage and commission 2.08 -
Corporate social responsibility expenses 589.53 553.81
Printing & stationery 27.43 18.80
FA written off-misc 0.25 -
Miscellaneous expenses 298.79 269.63
Property, plant and equipment and Capital work in progress written off 1,394.84 723.74
Loss arising on Financial assetss measured at fair value through Profit and Loss 70.25 -
Outsourced support cost 108.92 120.00
Security arrangement expense 378.83 323.89
Obsolescence in store, spare and other consumables inventory - 32.01
Provision for doubtful debts (1.69) 1,300.00
Allowance for expected credit loss 197.87 147.13
Provision against credit impaired loan written back (2,771.61) -
Bad debt written off 2517 81.32
Balances/Advances Written-Off 6,136.26 -
16,385.69 9.373.44
Notes :-
{) Payment to satutory auditors comprise (including indirect tax):
T For the year ended For the year ended
Payment to auditor: March 31, 2026 March 31, 2028
- Audit fee 56.96 43.23
- Fees for certification 27.29 29.45
- Fees for other services 21.75 10.00
- Goods and services tax on above 11.61 10.00
- Out of pocket expenses 5.30 6.21
122.91 98.89
For the year ended For the year ended
35 OTHER COMPREHENSIVE INCOME March 31, 2026 March 31, 2025
(i)  Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans (58.60) (181.78)
- Income Tax relating Re-measurement losses on defined benefit plans 14.72 45.59
Other comprehensive income for the year {43.88) {136.19)
For the year ended For the year ended
L e March 31, 2026 March 31, 2025
a) Profit/(Loss) from total operation attribulable to equity shareholders (% In Lakhs) 24,322.54 3,218,23
b}  Weiahted Average number of Equity Shares outstanding during the year- Basic and Diluted (% In Lakhs) 172529109 165759311
Earning Per share - Basic (%) (a/b) 14.10 1.94
Earning per share - Diluted (%) (a/b) 14.10 1.94
Face value per share (%) 10.00 10.00




Bhilwara Energy Limited
CIN: U35100MP2006PLC071693

37 Segment Reporting

The Company's activities during the year involved power genetition, consultancy services and Battery encrpy storage system (BESS). Considering the nature of
Company's business and operations, there are 3 separate repartable 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:-

Particul Year ended
articulars As at March 31, 2026 As at March 31, 2025
1 |Segment Revenue
a) Power 34,121.35 46,847.86
b) Battery energy storage system (BESS) 30,335.47 10,307.12
c) Consultancy 1,159.92 792.33
Sub total 65,616.74 57,247.31
Less : Inter-segment revenue 41845 176.48
Net segment revenue 65,198.29 §7,770.83
2 |Segment results (profit(+) / loss(-) before tax from each segment
Profit/Loss before tax
a) Power 44,683.86 23,159.68
b) Battery energy storage system (BESS) 2,057.72 {625.57)
¢) Consultancy 303,28 100.07
Profit/{Loss) before tax 47,044,586 22,634.18
Less: Provision for taxation
Current tax 8,980.79 1,871.88
Deferred tax 4.864.64 8,808.22
Profit/{Loss) after tax 33,199.43 11,954.08
3 |Other information
Segment assets
a) Power 2,27,983.34 1,98,127.11
b) Battery energy storage system (BESS) 39,016.56 12,812.03
c) Consultancy 765.32 657.03
Total assets 2,67,765.22 2,11,596,17
Segment liabilities
a) Power 1,29,499.29 19,754.54
b) Battery energy storage system (BESS) 36,046.60 11,391.31
¢) Consultancy 97.18 222.83
Total liabilities 1,65,643.07 31,368.68
Capital expenditure (including capital work in progress)
a) Power 1,27,308.21 1,27,568.58
b) Battery energy storage system (BESS) 7,104.62 5,838.34
¢) Consultancy 24 .90 21.01
1,34,437.73 1,33,427.93
Depreciation
a) Power 4,668.51 4,612.39
b) Battery energy storage system (BESS) 543.71 345.08
c¢) Consuitancy 7.01 395
5219.23 4,961.42
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Bhitwara Energy Limited

CIN: U35100MP2006PLC071693
Notes lo the Consolidated Financial Statements for the yeer ended March 31, 2025

39 Continger

it}

1 inbilitics avd Conuiitnients (to the extent not provided for)
Contingent Linbilities
(@) i case of Vnkding Conpainy —
| ul
[ TRVl Migalat T cormumy: ik scWwheslgrd ma ek

wiidves eaetuillivg frssie il guarantees and
1y I g
“iarporald Creeranti im 4kt GCHITC Dank Lis
2 Clyesrsies ol favour of ICIC| Dank Limited for working canital ac
rnirs 14 Hero Wind Encrgy Pyt LAd. Related 1o sale of [nsestment in Bhilwnra Green Escrgy Linslied {10

Winid Eisregs 1%, 1 B LI Povaer Vintues Linmieed (LHUTVL S

Aaat March 31, 2036

As st Murch 31, 2028

cititics availed by Replus [mpiech |'moste Limited (REPL) * 7495 57 313884
loan avuiled by Repius Fnguech Private Limited (REPLY ** 21,000 00 396554
3.00000 1,000.00
1,000 00 1.000.00

* fihe Conmpany ha provided corporate guarantce i fasour of LIDFC Rk Luvited (o the ey Inan and other faciliies of 29,400 00 Lakhs (previous scar 29 800 00) availed by i subsidiary cumpany M s Replus Engitech Private Limiled The amount
o[ 77195.57 Lakbs is the loan avniled/ta b availed Ly Replns Engitosh Prisate Linmited and ontsiunding a5 on March 31. 2026

e in fasour of [CICH Nank Lmited for the working capital facility of 121,000 00 1.akhs (previous sear 221,000 00) usailed by its subsidiary company M's- Replus Engitech Privale Limited. The amount of

I by Replns Engilech I'ivate Limited and owtsianding us on March 31. 2026.

wnd M/a lero Wil Frovggy 1risate Limited
3617 (Closing Daie) sith M s | Lero Wind Energy Private Limited (llero} for sale of its enlire equity stake in Ms Bhilwara Green Energy Limited (DGEL) In SPA, company

The Company has provided corpornte s

221600 Lakhs is the loan availed o be it

Shure Purchase Agrecment berween the company

++4 The compmny has signed Share Purchnse Agreement (SPA) on 24l £
has given indemnity W 1iero, thie indsonity value as o dalc is 23000 Lakhs,

<+ The company has signed Share Parcliase Agreement (SPA) on 18th Oxtuber 2017 (chining date) with M's Hero Wind Gnergy Privute Linmed {Tlero) for sale ofis entire cquicy stahe in M's LNJ Power Ventures Linited (LNJPVL). In SPA, company has
given ladeumirs 4 Blers, (s indemnity value as on date 14 B 1000 Lukhs.

v 4 Corporate Guormntce Todemmify, the loss allownnce 1s estimated 1o be nil, hence the financial yi=r

e is not rvcagiiisail 11 tha b,

2) The el 10 & bank guarnnice in Fasonr of MSTIET amounting to 22100.00 Lakhs for which an amaunt wf £2,1(53 (5 Lakhs fian been bari il 111 a3 on 31 Morch 2026.
Iie company participated in the tender lluated by MSEDCL for standalone Bantery Storoge Project und was ane of the su:: 1 lelder Tor 5060 W 100 KTWY standalone Dottery Storage Project, oul of total capacity o 2000 MW /7 4000 MWh and
deipueaittnd ELERY Shunk Cimarmibee of THGE 12000 Laklis
ereafiet, SSE L Giad it s 1 1 Dle MPHE Kot tarfl approval paitin. Hon'bls MERE vide its wrder daied il March 2026 diseatis far xceution of Dattery Storge Purchse Agreement within L5 days of the order.
" hunge i landey soditions 91 viliess, which was not ermedirnd by Fon'tls H1ERC in its order, the company filo apjeal willi 11 'ble APTEL against Hon'ble MERC order and 1lon’ble APTEL vide its order dated 25th March 2026
1 ikiuibaining, vt quin b g with Hon iz ATTEL i X
The company lias pledge 30% of shores lield in its subsidiary namely Chango Yangthang HyJro Power Litmiled (CYHPL) to ICICI Dank for the Joan taken by (CYIIPL) for scquisilion of 49°o shores in Malana Power Company Lintited (MPCL) -
b Subsidiory slong with nen-disposal underiaking of balance 70%e of shores held in CYIIPL.

“The company has gisen non-dispesal undertaking for equity shares of Malona Power Company Limited held by the compuny in Iavour of ICICI Bank for Ioan granied by ICICI Bank 1o M's Chango Yangthang Hydro Power Limited, wholly ovined
subvidinry company
(@) In case of MPCL

5) Claitms against (he MPCL mised by income ax authorilics amounting to 213 87 Lakls (Previous ycar 2213 87 Laklis). No provision is considered nesessary since the MPCL expecta favorsble decisiorts

b)

}
During the year, the Gosemment ol Himachal Pradesh has sunids smicndments o the Land Resemie Act, 1954 and itn Bvstiated rules i rpesial ussesniils whereby il brought Hydro Power Projects within the punicw of Land rvenue.
Dased on the sbove amendment, the resenue authorilies hare sves=a! onnual lond resenue of Rs. 1276 Lakhs with £fect rom 2 Februaty, 2026 fur the RPCL,
The Company has filed detailed objections against the assessment with the designated authority and has further filed a wint petition befire the |Faakle High Count of Himachal Prudssh challenging the validity of the amendments and the consequent
demand raised by the State Governineal.
Dascd on management’s assexsment supported by opinion of legal counsel, the management is of the view thul the Company will not be subject lo any linbility

(i) In v i ADIL
Pari

4 AR et we BasnBedged as debin

i Lol Ares Devebipiest P (LATIF) Doty Dlvestirain-of Energy, £
i on Ve i prgesta favs been heoughl wittim de ambdt sl ooy of i
wndlh sesssenei] fend e (o
Deipiaiich radaed b Dl

it 4 Hinnchol Prades frefor nose (hy: below )

“AD llydru Fower Limited (ADILPL) believes thut these claims/demands are not probable 1o be decided ugainst ADIIPL and therefore, no provision for the above is 1equired

e b pred 3 limanid 2T Lkl o the AIVEPL W
alatien vl v 1 ADF sl
unrefhectust i Tt Prrgect Bgpon of the A1

i |l Ao Divelpument
{ Elimlad Frudesl i Decenser |1, 2006 und
| v off Pgresemet datnd Minember 08,
R |43 Lakha 1) 2 bt dlibsrcicompaited wpppopringzly, e nbvie demand woukl ol seve, Muagrment i i
siveiet ol H sl Pt sehinli T3 pric b 16 ket of, guidelimes ivued in 3000 mnd shierpo yddiioal powision in
sl W) et 40wl thae whewy thiut dud pan dezind nocevsary iy e freniial shaiciises |a this regan]

e ey ended Blapeli 31
AL«

1
aif e ppvasen o e
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Hitenchsl Pandeah. Pt
1z vl Mk I9e Crmijmms
regiiiend. Carrenely this mini

o)

1 v
2 et o M mgreemuin Matsad b
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During the year, the Gosernment of Himachal Iradesh has msde iseridments to the Loud Resenue Act, 1954 d its avsoxiated rules for special assessnents wherchy il brought Hydro Power Projocts within the pursiew of Land revenue
Baved on Uhe above amendment, the rerenuc authoritics hove iv=+f annwal land resenue ol Rs. 2849 Lakls with effoct from 2 February, 2026 for the ADIIPL.

1) Tie ADHPL lias (iled derailed objections gainst the assevsient with the designaied authorivy and has further filed a writ petition before the How'ble High Court of Llimachal Pradesh challenging the validity of the smendments and the conscquent
demand raiscd by the Statc Govermnent.
Based on managenient's nssessment supported by opinian of legal caunsel, the nianagement is of the view that the ADHPL will not be subject to any liability

During the year cudad March 31, 2013, the Department of Fisheries directed the ADIIPL o pay an umount ol Ks. 100 Lakhs for granting of No Objection Certiicate (NOC) for setting up |vdra Power Vinject i fle staie of lizuaclial Pruleal ks per the

requitements of HP Siale Tollution Control Doard. The ADHPL. had ited a Wit Petion in the [fanble High Court of limachat Pradesh against the ssid demand nd base on the directive of Horbie 1igh Cinirt of Himachal Pridedt bes degoited Rs.

35 Laktes s Dhepuaptiment of Eisliar

1001 the iz company is of the view that the Company is nol covered under the negaive list under the policy norms isswied in 2008 by the Fisherics Department for issuance of NOC in sclling up the Power Project in the stale of
il %esesb il it e #let e said demiand is ol tenable hence 1o provision is required However, the Conpany had writien oY the deposit mmount as there is no movemen! iu this case (or niore thon § years and has disclosed the balanice of Rs.

65 Lakhs as contingent liabi

The ADHPL is subject to certain lcgal procecdings und claims, which have arisen i the ordinary course of business, for the lands and right (o use lands acquired by it and recovery suits filed by various partics. These cases ore pending with various
4 courte. Afler cosidering the cireamstanices and legal adsice receive, the snanagement belicves that the chances to decide (he case ngainst the ADHPL is remote and thus these cases will not have any material impact on the (inancial statements and no
Provision is requi

$10 Lok bt from Cowtrl Tramsmyramons Lilliny of Iadis Limiled ("CTULL") in relalion to relinquishment charge:fir surrender of Long:Temm| Aucers tlghts with Power Grid Cuapesation of
4, CEHE stved the fitice of o, 3308 Labls spbeed by CTULL uied dieecod thie AL PL to deposit R 1544 Lakhs being the aimounl cxlcitatsd on the basis of fast determirad =All India Minimum PoC Fates™ sabfest
s mittcr. The ADHEPL had depriied dlie anp el frw LR wi) Sty 20, 2024 znd iad recorded (he smine s expense in books of account

i Deéatipinr 35, CERC & & tye fimsl ceder wierer UEHC direstod CTIL 12 curre oo tha ievised csbolasion £ relinguishment charges iis] aiiiss |issoices on the Company.

On February 13. 2026, CTUIL prosided the revised calcutation whereb lotal relinquishment charges of Rx 19,10 crores is payable by the Company. #sssrdingly. the Company has paid and accounied refinquishment charges of Rs. 3 66 crores during
the currenl year

e i beabn, (B AR Bl soccised denand of Ky

(i¥) In case of ICCSL
As per informiation ovailable with the management there is no contingent lability as at March 31, 2026, However. company hus provided a bank guaronice in fasour of various cusiomers aniounting 218240 Lakhs fuc which an amount of €45 71 Lakhs
s been Marked FDR having current value as on 31 March 2026 is €48 80 Lakhs

) In case of NIIPL

A3 per the ion available from the as certiticd by them, there is na contingent liability as at March 31 2026
(i) In case of CHYTL

Asperthe i jon available from the as certitied by them_ there is o confingent iability as ot March 312026
(vii) In cuse of REPL

As per e inf available from the as certified by then, there is no contingen! liability as al March 3. 2026

i) 1n cuse of BES
Asper e i fon asailable with the ere are no contingent liabilities outstanding s at 31 March 2026 [oweer. the Company has furnished bank guarantces amounting lu 2250 00 lnkhs in favour of GETCO nd 21,250.00 lakhs in
Tasvour of GUVNL. Against these bank guaruntees, Fixed Depmit Receipts (FORs) aggregating 21,500.00 lakhs have been licu-marked

In cuse of MPCL
4y The MPCL has entred i agrecinent wi kst Pradesh Stae Elecrcity toard (LIISEI) for 40 s i wheelor raner nerey {ront Bagaura substation 1o Nalugarh (i ¢ interstale point - substation of Powergrid Corpomtion of India limited) ot
sgreed price sitl the commitment to provide 20% of the delirerable encriy al free of cost 1o 11PSED.

by The MPCL docs not hove any other long lernt il of malerial contracty inchuding derivatives contract lor which lhere were any materinl foresecable losses

) Eatimated amount of contracts remaining (0 be executed on capital account and ot prosided for {net ol advances af Rs 2 Lakhs) are Rs 10062 Lakhss (Presious yeur - el ol ndvances of Rs 101 Lakhs) are Rs 7285 Lakhs )

In cusc of ADIIPL
The ADHPL has other commitments for (I purchase order issued aller considering Lhe requirement per operating escle or purehase of gouds und serices in the vormal course of busineas The ADHPL does not lase any long lerm commitmenis of
smaterial non-cancellable contracual commitments / comracts including derivative contract for which there were any matefial faresceable lnsses

b) Estimated amount of contracts remaining (o be excsuted on capital accuunt and not prosided for (net of advances of R, 1 Lakh) are Rs 67 Laklis (Pretious year - Rs. Nil)
¢ ‘The ADHPL has chtered into agrecment with Ilimachal Pradesh Siate Electricity Board (HPSED) for 40 years to wheel or transiee energy nt agreed price with the commitnient to provide 18% of (he deliveruble encrgy at frce of cost 1o HPSED
(ifi) T case of [CGSL

Fihere are no present obligations requiring provision in accardance will the guiding principles as enunciaied in Indian Accounting Standard (Ind AS 39) s it is not probable that an outlow of resourees enbodying econemic benefil wil be reguired

(%) In case of NIIPL.
Estimsied amount of coniracts remaining 1o be excculed on capital account and nol provided fur as on the date of balance shect (net of advunces) are TNl (previous year TNl
Estimated amount of coutracts remaining 1o be execuicd on ofher than capital account and nol provided for (net of advance) TNil (previous year INil)

) Incase of CYLII'L
The company hius filed application 1o surrender the Chango Yangthang HEP 180 MW (o Direclorate of Energy, Gusemmen of Himachal Pradesh. Thercfore Capital contrcts remaining fo be executed on capital sccount und nol provided for as on the
dale of Balonee Shect (net of advunces) are INil (previous year INil)

(i) Incmse i BExS
Estimsil<d #-ount of comracts remaining lo he executed on capital necount and not provided for as on the dote of balance sheel (net of advances) are 215,580 46 Lakhs

Capltal conniitnient

1) Lis emse of Hnbiling company
Caopilal commitment net ol advance us on 31 March 2026 is 32,170 69 Lakhy

(i) e ol HEPL
Cuputal e=pe

al fior it ithee bhal

i i Wit il b sl i flee

= At Murch 31, 2025

Ax st March 31,

(Z in Lakhs)



Bhilwara Energy Limited

CIN: U35100MP2006PLC071693
Notes to the Consolidated Financial Statements for the year endad March 31, 2025

4

“The Toard of Directors of (e Company al their mecting held on May 22, 2024 had approved (he Composite Scheme of Arrangeinen! amongst 11EG Lid and 11EG Graphite Ltd and the Corlipury el thes respective sharcholdera nnd ereditors (“Schems™).
whereby inter ula, the Company will be merged with HEG Lid and in consideration thereof, HEG Lid shall issuc its equity shares 1o the shareholders of tlie Cumpmny (excepl (o HEG Lid ilself}. These séires shall be listed on DSE Limited and the National Stock
Exchange of India Limited (cullcctively refemed o v “Stock Exehanges”).

Thereaflcr, the board ol dircclors in thcir mecting held an 10Uy March 2025 approved the modificd scheme of armngement. The Scheme s, inter alia, subject 10 receipt of the statutory, regulntory and customury approvals, including approvals from SEBI, Stock
Exchanges, Jurisdictional National Company Law Tribuaal and the sharcholders sl srifo» of e companies involved in the Scheme.

Upon the Scheme becoming effective, the sharcholders (except HEG Limited) of s Cennguasy will receive 8 (Eight) fully paid-up equity shiarcs of 2200 (Indian Rupoes Towo only) each of 11EG Limited, credited as fully paid up, for every 7 (Scven) equily shares
f210,00 {fn|sit Hupesa Ten only) each of the Company.

The Hon"le MELT vide its order dated 261h March 2026 direcied the company 1o comen sharcholders meeting and has olso appointed the Chairman of the mcetings & scrutinizer. The anid meeling is scheduled 10 be held on 5th May 2026 Upon approval from
sharcholders and filling of its No objcction‘approral by various authority the Hon'ble NCLT shall consider approval of the the said scheme in (e duc course of the time

Furtler, the Conypany will be dissolved withunt winding up Further, pursuant 10 the Scheme, I[EG Linvted is proposed 1o be renamed to *HEG Greentcel Limiled” or such other name as approved by ROC

ke company is operaling 14 MW (7 W1Gs of 2 MW cach) wind power project in Maharashirm since March 2014 '[he Power generatal from this project is being sold o Maharashira Stote Distribation Company Limited (MSEDCL) on long term Powee
Purchase Agreement (PPA) for 13 years. The agrecment can be rencved or exiended anly by mu(ual written agrecuient will the partics

42 Corporale Sucial Responsibility (CSR)

(a) In Case of Lolding Company

The prevision of Corporate Social Respansibility (CSR) as mentioned in section 135 of the Companics Act. 2014 read with Companies (Corporaic Social Responsibility Policy ) Rules 2014 as amended are not applicable on the company.
Since the Conipany's Net Prafit includes significant Diidend Income from subsidiary company which is compliant with CSR prsisions of Scctian 135 nd after excluding the Dividend Income, the company’s Adjusted Net Profitis below the threshold fimit
o[ 2500 00 Lakhs

(1) In Casc of REPL

In accordance willi Scction 135 of the Companies Act, 2013 rcad with Companics (Corporalc Social Respomsibility Polics ) Rules, 2014 a5 amended Irom time 10 time, every company having net worth of INR 500 crore or more, or lumover of INR 1,000
crore or motc, ar nel profil of INR 3 crore or mare during the inmediately preceding finoncial year shall consiitute a Corparate Social Responsibility Committee of the 13oard consisting of three or more directors, out of which a least one dircetor shall be an
independeat director. The Board of cery company refcrred 1o in sub-section (1) of Section 13 of the Comparics Act 2013, shall ensir that the company spends, in every financial year, ot least wa per cent of the average nct profits of the company made
during the three immadistely preceding financial ycars The prosision of aforeaid section are nol applicable o (he Campany for the year ended Murch 31. 2026

43 Other disclosures:

@) Incase of llolding Company

e company had enlered into share purchase agreemient on dated 08th January 2018 for disposal o its investment in Balephi Jalvidhynt Company Limited, Nepal. The company has extended the validity of the said share purchase agreement Uill 30th June
) 2019. Since the iransaction was 1ot taken place till now, The cxisting gencration license af the company had alse been cancelled and the Campany unable (o find any buyers due fo various reasons. {}ence management of the company decided (v write off the
investmen! in the books of the scconnt being non-disposal of e investment

b) During Ihe year the company transferred ils Equily in LNJ Greenpet Private Limiled 1o RSWM Lid. ol ¢t including additiona! investment during the year amounting (o 22,000 00 Lakhs

The Company had paid loan 10 11G WIND Puwer Lintited over the period from 2018-19 tu till 2022-23 10 support the payment of lerin loan as it PPA has expired on 31st March 2019 The BG WIND had filed writ petition with Rajasthan Iligh Court st

Jainur for renewal of PPA Tlie case had beza disposed ofl aller n very long period during the yeaar 2024-25. The Company had been sold 1o RSWM Lid. On 6th April 2023 Till now The BG WIND not able 1o service the Loan taken from Senior lenders due

Inits lower PLF. Dased on fact os shown above the BG WIND will not be able to service its Joan taken from NEL, also as per the quadripartile Loan agreement. In case, DG Wind is nol able 1o service its liabilities towards Senior LendersBEL during & yaar
€} duc to cash flow issues a3 per walerfall mechanisns, then it will be carmicd forward 1o next year and will carry interest as applicable and shall be paid o3 per walerfall mechanism ol subsequent year/s. However, if al the end of the project life, if there is any

rayable (o Senior Lenders which could not be paid due to there being no cash Now in the company, (hen senior Lenders ngree to waive off (he balance due 1o it. Howsver, upon arising of such situstion, senior lenders will jointly have first claim on all the

ansets of the company in proportion to their outstanding amoun! whereas NEL sholl hove subsequent claim on the asscts of the company on the lel-out halance of loan amount, il any.

Based o the abure facl, management decided 1o wrile it off the entire Loan in its books ol account. lowever, i case of recoverability of the Loan ot future dale arise will be properly accounted for.

(i) Informarion on lease transaction pursuant (o Ind AS 116 — Leases

The Company has entered inlo lease agreements fur usc of office premises. Tach lease it reflceted wn the balance shect as n right-of-use asset and as a lease liability, with the exception of short-icrm leases and leases of low-value underlying asscts. Variable
lease payments which do ot depend on an index ar a rate are excluded from the initial measnrement of (he lease linbility and right of se asscts The Company currently classifies its righl-of-use nsscts in & consistent manner in leaschold office premises
under rightof-use assets

During the year ended March 31, 2026 the canipany had cntered ity thiee new lease agroement for which company recognised Right-of-Use asset of 241 10 Lakiis and Lease Liablity of 46191 Lakhs

@il In case of REPL:

(a) Information on lense (ransaction pursuant to Inil AS 116 — Lenses

The Commpany has enicred inta lease agreements fur use of oflice premises. Each leasc iv reliceted on the balance shect as a right-ol-usc sset ond ns o lease liability, with the cxception of short-lerm Icases and leases of low-value underlying assets. Variable
lease payinents which do nol depend on an index or a rale arc excluded from Lie initial measurement of the lease liability and right of use asscts The Company currently elussifies its righl-of-use nssets in a consistenl manner in leasehold office premises
under rightof-use mets

During the year ended March 31, 2025 the company ball termmited fhe
nsscts nd Lease liabilitics at carrying value of 2 5 14 ke simd 2 549 fuso, e

Tk rocopmised rights
Wigha -y sen

liabilitics of ¥ 16.56 locs. Termination has led lo ilion of Right-of-
und loss,

During the year ended March 31, 2026 the company hind cilered into throe new lease ugreement for which conpany recognised right-of-use axset of 2 149 28 Tacs and lease liability of 2 182 95 locs

During the ycar ended March 31, 2026 the company had terminated the a lcase ngrecmient for whichi company liad recognised righl-ol-use assets of 2 62,16 lacs and lease liabilities of € 58 82 laca. Ternrination has led to jiion of Right-of-use assels
and Leas liabilities at carrying vulue ol 2 15 54 Incs and 2 19 34 lacs, earrespondingly difierence between Right-ol-use and lease liobility was charged 10 Statement of profit and loss

(b) Bisineas Conibination

Pursunnt 1o the appranal of Deard of Dirsetors in iis meeting held on $th Novembxr 2025, the Company had signed n Dusiness Transker /e
pancl cleaning robotic solutians Undertaking silvatal at PAU-R-280-283, MIDC Rabale, Nusi Mumbai- Ghansoli. Thane, Mabarshien, fuidin
iy Subioet 1o necessary adjustients s specifed i the DA on closing dai.
The Company hus Liken over possession of the cquired wndertahing as stated above of Aplas as u goiug concern on a Slump Sale Dasis ( Dusiness Undertaking”) with effect from 1 Junuary 2026 al agreed value of € 620 85 Locs, subject Lo few conditions
as specilied in the Dusiness Vransfer Agreement dated 29(h December 2025 which have besh mutwally agreed between the Company and Aplos Based on saluation report provided by the Registerad Valuer for the purpose of PPA (Furchase Price
Allocation) and laken an pecord’s dby the for the stated acquisition of busincss,relesunt impact has been given in the buoks of accounts in the accardance with IND AS 103

29ih December, 2028 with Aplos Venlures Privatc Limited (‘Aphos™) for nequisition of its Solar
ag o oot i sl fale Bosis ("Business Undertaking”) al a considerstion of € 610,00 Lacs

No fiunds have been advanced or laancd o invested {cither from borrawed unds or share premium or any othicr saurces or kind of funds) by the Canipany 10 of in any other person{a) or emtityics), including forcign entities (“Internss=liasies™), with the
(i) wnderstanding. whethier recarded in writing or otherwise, that the Intcrmediary shall, whether, dirceily or indireetly, kend or invest in olhier persons or entilies ideulificd in ay manner whatsoever by or on behalf of the Compmny ("Ullimae licnficiaries”) or
proride any guaraniee, sccurity o (he like on behall of the Ultimate Beneficinrics

(iiiy No lunds have been roccived by the Company from any persaiis) or entity(ies), including loreign enlities ("Funding Partics™), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, dircctly or indirectly, lend or
iinest in other persons or entilies identified in any manner whalsoever by or on behall of flie Funding Party ("Ultimate Bencliciaries”) o provide any guarantee, security or the like on bebalf of the Ulimate Beneliciaries

{Iv} Ason March 31, 2026 the Company has nol been declared willful defauller by any bank / financial institulion or other lender.

{s) 1ok rrgariling secarity, inferest snd fepaymomits of trrm b ;

TLending bonk | Sy tiom finit | Interestrate “Kepayment trrma
! L L

| Term nan from bank (inchuding curreat maturities) HDFC bank |

330000 lacs 5 month Tty 28 oqual quarterly instalments maturing on Dec 31, 2030

i3 ® + 1 Si*s |

[ Tirnchinarks il
Phetalls uf seeniebty ol term) baan 2
i HEC Fank fx st $nam exclusive charge on all present & future Currenl assels ol the company and exclusive charge on present & luture movable fixed assets of plant, land and building and inimovable assets of company’s factory lund
uted at G No_ 1100, 1313 & 1304, Near Trinity Circle, Village Bavada, Tal Khondala, Dist. Satara 412802, Maharashira
The lenn loan is also secured by Corporate guarantee from the holding campany, Bhilwarn Energy Limited
Carrying value of ferm loan :
Carrying value of tern loan hus been stated al ainortised value using Effective interest rale (EIR') methd as per lnd AS 109. This method requires the initinl Lransaction costs (loan documentation feex, ¢le ) 1o be deducted from the loan balance and the
intercst Lo be recalculated based on future cash payments throngh the tenure of the loan
Refer tiote 46 for fair value disclosures il respect of financial fiabilitics measured al amortised cost and Refer note 47 fur the maturity profile of financial liabilities
Other information regarding (erm loan :
1 T loans were applicd (or the purpose for which the lnans were oblained
i Company has not Jefaulled in repayment of term Juans or u the payment af inerest therem
i Under the terms of the tenn loan Lacility, the Company is required 10 cumply with certain finavcial covenants 1he lender hias not changed any terms of the sanction leiter bosiy the compliance with these cosenants thmugh the reporting period
iv  Inaddilion (o the abuve facilitics, there nre available ceedit lines for the purposes of issuing letters of eredit and bank guaraniees amounting Lo 2 5000 Jacs sanction lrom HDFC Bank
v Company lios been submilting moathly / quarterly receisable / stock data witl the lenders as per (he provision of sanction letiers and there ore no discrepancies between reseivable / slock dala submitlcd 1o the lenders and book of sccounly
Cash <1 edit und working capital loan facilifies from banks are secured by the folloning as per terins of srrangenient with repective banks:
Working caplial loan and Cash credi facility from [IDFC bank

. Securcd by first pari pass charge on ol present & foture current avate of the company and c\clusive charge i present & fture niorble fised avsrs of plau, land and bwilding and immovable psets of company's actory lund and building situsted ot
GNo. 1100, 1303 & 1304, Near Trinity Circle, Village Busada. Tal. Khiandala, Dist. Satara 412802, Malarushiea. Alw, securcd by Corparate guaraniecs rom Uhe liolding compans, Blilwara Encrgy Limited

i Iuicrest rate on the facilitics is as per 3 nionth Treasury bill ws per Financial Benchmarks India Pyt Lid {3M T-Millv) plus a spread of | 6% und is repag able on demand
i Undruwn commitied Cash credit facility at March 31, 2026 amaunting lo 2 284 37 lacs
Workng capitsl loan and Overdraft facility from [CIC1 bank

Sccurad by lirst pari passu charge o all present & future curreat nsaets of the company e koan, ulong with everdrall facility, are also secured by the Corporale Guoraniee provided by the holding conipany, Bhilwarm Encrgy Limited

Inicrest rate on the Overdral fo as per 6 monthis MCLR (6M MCLR') plus a spread of 0 10% and is repayable aicr 12 montha from first drawdown i e, on Aug 5, 2025 Interest rate on the Working capital foan is us per 3 month Repo rate plus a

" spread of 0.10% ond has a tenure of 180 days froni thic date of drandown.

i Undrawn committed Overdral ficility af March 31. 2026 amounting lo 2 104 81 laes
Bills discounting
Short-term borrowings in the forin of Bills discounted are secured by a first charge hypothecation of the underlying Trade receivables of the Company
Unsecured borrawings

Unsesurad borrowings from Dhilwara Encrgy Limited (Holding Company ) carry interest at rate of 3 months MCLR (3M MCLR') plus 300 basis points and is repayable on demand, Refer notc 42 regarding information on related party transaction

(v} Incuse of MPCL:

Effective April 01, 2019, the Group adopted Ind AS 116 “Leases™, applicd 1o all laase contracts existing on April 01, 2019, on the date of transition, using medificd relrospective approach and has taken the cumulative adjustment to retgined camings on lhe
) date o initial epplication Tlie cumulatise effczt uf npplying e standard on retained earnings as of April |, 2019 and on the prolit for the current period nnd camings per sharc is insignificant. Certain assets which are classilied under Property, Plant and
Equipment, includes Right-of-usc nsset (ROU) nggregaling 1o Rs 37 61 crores ns at April 01, 2019 s disclosed in Note 3 of MPCL Consol

In July 2023 and in August 2024, llimachal Pradesh (iL.P.) had witncssed unprecedented minfull resulting in flash Naods and landslides senins ma

districts of H P including Kullu which led 1o severe disruption in the businesy operations during these
poriods and damage to asacis of tlic Company ot the plant. Tie Conipany is insured for damiage of assets and loss on aceount of “Dusiness Interruption’

) The MPCL has filed clnims with the insurance company for damage of assets and DI

(% in Lakhs)



Bhilwara Energy Uimited

CIN: U35100MP2006PLC071693
Notes to the Consalidated Financial Statements for the year ended March 31, 2025

[{})

(v In case of 1CCS
Retention and Earnest money deposit amounting 1o 256 $4 Lakhs (previous year 246 91 Luklin) s ouwtstanding for recovery from various parties since long. However, the manugement is hopeful 1 recuwer (his amount, and no prosision has been considered

In Avgust 2025. Himachal Pradesh exjericnsed unprecedented fash Moods and landslides across multiple disiricts, inzfuding Kullu which led 10 severe disruption in business opemtions and caused significant damage la the Companys nssets ot its plont

Jocalion, Dased on best cstimate, the iwaitizzmcnt of Parcol Company has deterniingd loss W propeny, plant and
<) npgregating to R, 1362 Lakhs in the year.
The MICL is insured for dumage of nssels and los on oecount of “Busincss Interruption’ ("HI") The MPCL is in
determination by the insurance Company.

iy biscontoe Trsine v arsenbashoan Seny

Ol Agiill 27, 2009, tive Coangiiny freejviil  peveiiodivel oot emand of Ra, 80041 Lakiy in relation 10 wfefiig chirges
v b the Himas il Prsdesls Plectrcity egulutary Commibaion (H Lii s regard. the Liny
ot e [3elli, In the st ST vile peder ot [ecesnber |1, 2027 dizecsed 1 deposit Wit gt o B

Algponited the sl smisir »: FIUR ] b n danamiry O, 3024 mid vho uggresate ammennd degwosilsd o ot e
Phumsny the previn Vidke Olpder talnd Mivirnber 31

dererninod the vol

b

e wlwaing Llideges B Aqiril. 1, 2008 ko s
Enaring thezwrremt year, AFVEL vada e oider datid B ber 21, 302
Bt w0 1 1 i 1. bty o ¥ 1

Chat Sty 17, 3 e f ki Hapruine ant chinllmgiig e »
ATTEL, Silbwyesjirests b e deschybo o Honble Sugieenine Ciort uf Tedes. the Company Jud 4
iiTereneial bill shing il et o

In cane of ADIPL:

bl 2023, |Himsetsal Teadiab (LLV | liad i
s o el Coiwpany =t the ploct. The €
3D {huring the surres priisd, the ey Comwing hes resived i m
e wrsarnmes breket, Wil e o)) sseemnb i) ieirioed e par scidepet of the claim and hos s

cesd mnprsssdonbed rafils

Wb Aressiip fvn) iy atsatidashin Fise

Eharing {jve wiefece veard. the Copay Bad " i oy vt of tlse €
O Dot 11, 3022, the Compamy had resehoat =pibor
sl ned pyaldie the | vt aprered b Casiead Flech
ik Secenber TR, 2025, CERC hus passed an ofsdet whesein CHRC ho spproved Capl
Ne thee Compuiings timniminsicnn e uml s sceossdingly debermimed iy i

Acoondaigh, durimg i surre + e Cranpairy s revondnl sl soems
addition, Uhe Company lias pocaiiled for inlete et s g 1o Rs. 6224 Lakhs.
The Company has disc] ¥ 4785 Lok v e T
The Company

Rboad |

wor persien g s o
i Appellade Tritmpl ok Elecpricii

et R

¢} “litle deeds of Immos able Properties

¢ held in the name yf AD Tiyalvo Prwer Limdted {AHILY
et e st e o irie L i

lea:

"

Whether the litlc deed
holder is a promoler,

Descriptiom | Gross

Relorant linc i the Nalance Sheel | aftemaaf | camylng | | 1ot ebd| director or relotive of |
s . o tlie i prowoter director or | e which datn
praperty | cmployee of

| promoter/director
|

Frechold land located at Village Prini | 228 | 1662 oS

| District Kullu, | linchal Pradesh heclares Lakhs

| |
|— (I =— E—— | ——
|

Freehuld land located at ¥iiiy= sl 0 5742 23943 eopnd | N

Disteict Kullu, Hiniachial Pradi= [P Lakhs Lankmners |

2t presem

Security Depasit omounting lo 26 38 Lakhs (previous year 26 24 Lukhs), Out of the above 24 00 Lakhs is sutstanding
presenl.

by

B2 1F Deposit systenns wess ihiffed
a-caaribintins were ot sxdlevtad in Ve ¢
waingny with stipulativii il the dom

ks talied the

: =ints. Comp
M) pedkepemsit e anie

Titrs pisil wnder prosesh an umount of Ry 2817 Lakhs and by

wfing charpes Tor thaperied July 01] 201 6 Osjober 31, 2022

1w i boot swhwreeng ehsrgin ¢

gpseit i ivwarsed for himmge oi'assss and loss on account of “Dusiness Intsrmag .
Ul paviisnt of R, 1.50 axties s the Insurance Company against the claim fled by the Company. The manngement of the subsidiary company view, supported by confirmation from
ngly disclosed the same as Other Income in lhe Statement of Profit und Loss for the year ended Morch 31, 2026.
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for recovery ‘adjnstment since 2012, Llowever. the manogement is hopeful to recaver this amount, and no provision hos boen considered ot

airibulion 8% well as its awn contribution in EPFO bul due lo some technical
francial year 2018-19, PF authorilics retumed the smount pertaining 1o above

Further, the Company has created the linbility in its books of necount against the amonnt of EPF received from PF authorily and redeposited the contribution 1o the exten! il can tnce the retrenched employocs In addition to above, there is Contribution

amownting lu €2 44 Lakhs which is still pending to deposit on account of non-traceability of past employoss

(uii) In cusc of NITPL:

“The project of NIIPL is on hold for quite some time due 1o suspension of cnvirvnment clearance bry Hon'ble National Green Tribunol and thereafier Wildlifc [nstitute of India (W) in its report has mentioned that project could not be undertaken at the project

a) site.
As the project is not doable anymore, NHPL has decided not to implement the project and sought the refiund of upfront

premium of 82,546 80 Lakls from GuAP invoking the clouses of MoA and presently Lhe matter is under Arbilation with GoAP

Convoquent upn the Order passed by the Hon"ble National Company Las Tribunal, New Delhi Court [l on 21st August, 2024, undes sectii 44 of the Companics Act, 2013 read with Natical Cansjriny 1aw Tribunal (Procedurs for Reduction of Share
Capitol of Company) Rules. 2016, the issucd, subscribed and pwid up equily shiare capital of the campany has been reduced from 100,10, 09,54 {Rupecs One [lundred Crores) divided inlo 18,40.000600) Tajuity shares of €10/~ cach o 25.00,000 (Rupees

b) Flve Lubhs) divided into $1,000 E:
Siibiseprnily, the existing g i
prospeci

¥ shares of 210:- (2 Ten ) each.
secretary revigned. L hcrealler, the company could 1ot find the qualified company
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secretary, who is willing 10 join and ill the vacaney duc lo financial posilion including erosion of enlirc nel worth and presently o future
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py D 10 varions sxio-feal vsnes amd non-2ailabily of the clearances frum ihe sppropriate anthorite. the Baard of Directos desided to surender the project Acenrdingly. the company vide its letter doted 1 1th July 2017 0 Direstorate of Encrgy, Gowt. of
Himachal Pradesh surrendered the project and demnnded refind of the entire upfront premium and security deposit paid on the project along with interest

The manogement is confident of recoscring fully the uplront premium and security depasit. The Company i4 in constant follow up with GolIP fur refund of money.
44 Related Party Disclosures

t direetly or kudirectly through onc or more intermediarics, control or are controllcd by o sre under

i Malana Power Company Limited (MPCL)

i AD Hydro Puwer Limital (ADHPL)

i Replus Engilech Private Limited (REPL)

w  Chango Yangthong Hydro Power Limited (CY1IPL)

¥ Indo Canadian Consultaney Services Limiled (ICCSL)
i Dhilwara Encrgy Siomge Solulions Private Limited (DESS)

LNJS Renewable Encrgy Limited (LNJS REL)

LNJI Renewable Encrgy Limited (LNJ1 REL)

LNJ3 Renewable Encrgy Limited (LNJ) REL)

< LN Renewnble Encrgy Limited (LNH REL)

< LNJ Suntech Private Limited (LN) SPL)

sii. NJC Hydro Power Liniited (NHPL)

i LNJ Trading F2CO, Dubai (LNST FZCO)

xiv. LNJ Greenpel Private Limited (LNJ GPL)

s Dakephi Jalvidhyut Company Limited, Nepal (LJCL)

cummion contral with the repoi (ing enterprise (thi

ncludes holding companiies, subskliarics ond fellow subsldiarics).

- Subsidiary

of Subsidiary (MPCL)

- Subsidiary
- Subwidiars
- Subsidiary ol Subvidiary (LNJ5 REL)
- Subsidiary of Subsidiory (LNJ5 REL)
- Subsidiary of Subsidiary (LNJS REL)

- Subsidiary

\ssocia(rs ordl joint ventures of the reporting enterprise snd the i exting party or yenture in respect of which the reporting enterprise is an asociate or a jelnt venture.

i 1EG Limitel
it Statkrnfl Market Private Limited, Tndia
b RSW Inc

Iidividuals owning direcly or indirectly, an Interest in the soting power of the reporting enterprlse that gives them control or significant influence over (he cnferprise, snd relatives of sny such Individusl

. Mr Ruvi Jhunjhunswala
i M Riju Jhonjhunwala
Mr. Rishabli Jhunjhunwala
Mrs. Rita Jhunjhunsola

(Z in Lakhs)



Bhihkvara Energy Limited
CIN: U35100MP2006PLC071693
Notes to he Consalidaled Financial Slatements for the year ended March 31, 2025

) Key Managrris| Persannel wnd their redathes
Tk cune ol Vhfiing Comipamys

. Mr RaviJhunjhunwala
B Mr Riju Jhanjhnsala

iil. M Rishabh Jhanjhunwala
w. Mr
v Dr. Komal Gupta

v Mr Pradecp Aggarwal
i, Ms Niharika ndra
Me

203
In case of subsidlarics:
Mr. Boxant Kumar Jain {Additional Director in DESS w e [ January 05, 2026)

Dr. Kamal Gupta (Non-Exceutive & N~ Independent Direcior, MICL & ADLIPL)
. Mr Punit Anand (Director, BESS)

v Mr. Kamah Kumar Chiaturvedi (Direciur, LNJ) REL, LNJ3 REL, LNH REL, LNJS REL & LNJ SPL)

Vi, Ms.Indu Mechia (Direstor, LNJI REL, LNJ3 REL, LN} REL & LNJS REL)
sii M. Ravi Gupta (Director, LNJI REL, LNJ3 REL, LNJ4 REL & LNJS REL)
sii. Mr Rokesh Nath (Independent Direcior, MICL & ADIIPL)
i Mr. Ankur Vijay (Company Secretary, MPCL & ADHPL)

x Mr Prodecp Aggarwal (Direclor, NHPL & CYHPL)

i Mr Panksj Kapoor (Manager, ADHPL)
Mr. Krishna Prosad (Chicl
Mr Sushil Kumar (Chicf Financial Officer, CYHPL)
Mr. Prodecp Kunwar Sharma (Manager, CYHPL)
Mr_ Ravi Gupla (Company Secretary, CYIIPL)
Mr. Hiren Pravin Shah (Dircctor & CEO, REPL)
Mr Ankur Khaitan (Non-Exseulive Diroctor, REPL)
Mr. Asikil Kanchal (Non-Executive Direstor, REPL)
Mr. Mayur Shah (Relatives of KMDs / Dircstor, REPL)
Mr. Ankil Khemani (Director, LNJ SPL)

B} I'lllerprisﬂ aver mhich any person described in (<) or (d) is able fo exerclse slgnificant influcnce.
RSWM Limitod (RSWM)
i HEG Limiwd (HEGL)
fi TACC Limited

v HEG Graphite Limilcd

v DG Wind Power Limited (BGWPL)

si DSL Limited (DSL)

vii  Dhart Investments Growth Limited (DIGL)
vl Dhilwara Infoleclinology Limited (DIL)

ix  LNJ Advisrs & Consultants LLI' (LNJ AC)

0 Trust under conumon control

i Malana Power Company Limited Employecs Gratuity Trus(

il Limited $r. Exccutive Commny Superannuation Scheme Trust
AD lydro Power Limited Employees Group Gratuity Trust

AD Hydro Power Limitad St Exceutive Company Superannuation Scheme Trust

Vin e {a) wline

Mr. Engelbert Evert Viaswinkel (Non-Exccutive Director, MPCL & ADHPL Cessation w.c. ' November 17, 2025)
Mr. Andrew Rochimankowski (Non-Evecutive Director, MPCL & ADHPL Cessalion w e [November 17, 2025)
Mr Knut Leil Bredo Frichsen (Non-Executive Director, MPCL & ADHPL Caxsalion w e ' November 17, 2025)

- Chairman
- Managing Director
- Munoging Director

- Joinl Managing Dircelor & CEO we [ Deember 01, 2025

- Director {Cessation 291h Scptember 2024)
- Director

- Director

- Chief Financial Officer

- Company Sccretary

Mr O] Ajmer (Director in NIIPL, CY1IPL, ICCSL & BESS and Executive Director, CEO and CFO in MPCL and Director, CFO in ADHPL)

ncial Oflicer, Appointed in DESS w ¢ ['December |8, 2025 & Cessalion in NHPL w e [ December 17, 2025)

| Am ut Marsh 31

Corporuie Guaraniee in favour of HDFC llank Limited for termt loan & othee facility availed/to be wsniled by Replus Engitech Privule Lvited

| ‘Guarantees gmn by the company

Corporate Guaranlec in favour of ICICI Rank Limited for warking capital facility avsiled 1o be mvailed by Replus E

itech Privale Limited

¥y BIUL b HE
alkrull Markel privale limited, India lowards Imde morgin

BBW

i it e )

el B Bk |I.u')‘m|u|mu.uh By MPCL
Rent paid to Mr. Riju Jhunjhunwals by MPCL

Rent paid 1o Mr Rishabli Jhunjhunwala by MPCL
Remuneration paid 1o Mr. Riju Munjhunwala by BEL
Remunerslion paid lo Mr. feshably Jiismilyuiealy s DEL
Femymassstion pasd'bs Mr. Tassmt Kamser Jnkn by 111

FELE,

parties veferyel i b it fulh atiose, sther than itese inclisled i (o) alee

st Marelp 30, 3

Kent pand 1o Mrs. Kita Jhuiyitunwala by MICL
Renuncration paid 1o Mr. Pankaj Kapoor by MPCL
Sitting foes puid 10 Dr. Kamal Gupta by MPCL

Silting fees paid o Mr T. N_ Thakur by MPCL

B fecx paid 1o Mr. Rakesh Nath by MPCL.

Sinting fees paid (o Mr. Sanjiv Mehro by MPCL
Remunerlion 1o Mr O P Ajnier by MPCL
Remuneration paid 1o Mr. Ankur Vijay by MPCL.
Remuncration paid Lo Mr. Rasi Gupta by BEL
Remuneration paid to Mr. Krishna frasad by NEL
Pemiimeratiion i bl Snlil Koas lss CYHTL
Remuneration to Mr. Pradeep Fwinas Sharma by CVHIL
Remunemlion to Mr._ Hiren Pravin Shah by REPL
Remuneration pmid 1o Mr. Mayur Shah by REPL
Reniucration paid o Mr Avinash Daga by REPL

Loan repayment to REPL by Mr liren Pravin Shah
Laan 1o Mr. Ravi Gupia by BEL.

Lwan 1o Mr Krishna 'rosad by BEL

With fraclbes el it o) b
Renmbursement of expenses paid 1o RSWM by ICCSL
Consuliancy Services prwvided 1o RSWM by ICCSL
Reimbursement of expenses paid 10 RSWM by DEL
Reimbursement of insurance expenses paid by RSWM to DEL
bursement of stafl welfure expenses paid by RSWM 1o DE|
Reimburscment of insumiice expenses paid by DEL (o HEG
Reimbursement of Medical insurance claim (rom 11IEG 1o BEL
Reimbursement of insurance expenses by HEG Lid. to ICCSL
Reimbursement of insurnnce expenses by DSL 1o MPCL.
Reimbursement of Sur Sangam expenses o HEG by DEL
Lean from FHEG 1o BEL
Inicrest expenacy 1o HEG by REL
Loan from DIL 1o BEL
{nlcreal expenses tw BIL by BEL
Loan from LNJ AC 10 CY1IPL
Interest expenass 1o LNS AC by CYIIPL
Reimbursamenl of expenses by BSL 1o BEL
Reimbursenent of expenses incurred by Mr. Hiren Pravin Shah
Reimbursenient of cxpenses incurred by Mr. Mayur Shah
Reimbursement of expenscs incurred by Mr. Avinash Daga REPL
Renl paid to RSWM by BEL
Rent mid to RSWM by [CCSL
Rent paid to RSWM by MPCL.

iyt eatiaily T
Ad ilion in conlribution MPCL Senior Executive Group Supcrannualion Trust
lienefits paid on behall of MPCL Employee Group Gratuity Trust

Contribution towards Sr. Exc¢ulive Group Superannuation Sclhieme Trust-MPCL.
Contribution towerds Employ ecs Group Gratuity Trust-ADIIPL

Contribution lownrds Sr. Executive Group Superannuation Scheme Trust-ADHPL
Nenefits paid on behall of ADHPL Employee Group Graluity Trust

Denefita paid on belalfof ADHPL Semior Execulive Group Superannuation Trust

1220
35.00

123.00

019
1nie
1623
015
747
1188
21.00

~As ut March 31,2026
108

1000
800
108 00
1800
3300

A wk March 31,

| Dutstanding from Prrsans referred to in (u) & ()

|_iL Incase of ilolding Compeny:

i
" Halances Kecelvabic al the year-end:
TACC Limited

INJ Gireenpet Privatedl 1

exd

013
£.461 RN

Avst Mareh 3L 2026 |

(Z in Lakhs)



Bhilvara Energy Limited
CIN: U35100MP2006PLC071693
Notes to the Consolidated Financial Stalements for the year ended March 31, 2025

i Enense ol MPCL:

A at Marvh31, 3036 Avat March 31,3028 |

s
wew Brerivalde ui e yraroml:
rid) Mkt Privabe Limiise). Iaulld

- 127 60

i cane ol AT

Uarticulars

- NesiMarehS1I036 | Asag March 31,3028

Balances Recelvable af the year—cnd:
«Sutkralt Masiet Privage Lanrasd, fndy

- 31159

st Fromen Beesains vefienved b bide) & )

LI cane of Naliing Compang:

I'sitlevlar,
Dalances Recoivable at (he year-end:
Mr. Ravi Gupta-Home Loan

Mr. Krishun Prasad-Home Loan

e
Halunces Recchable at the year-cnd:
M Hires Pravin ShaheLosn
Employee lenefit Expenscs Py nhbe l the yeor-end:
Mr Iliren Pravin Shah
Mr Mayur Shah
Mr Avinash Daga

i Imemse o CVHPL:

S AsafMarch31.2026  AsatMacchd

1708 2208
— 10.00 1300

il —— —— E Zih | A Massh 3130
- 1203
590 415
122 o
- B = 172 [RY]

Partbositars
Dalances Rece e st the year-end:
 Mle Serhl Bammer] b 1

iv. In cane of MPCL:

AautMareh 31,3026, | Awwd hlarch 30,3028

. om

| Parnmian —— Ao ot Alarch 31, 3036, Adat March 31, 3038
Talamees Py sbbe it il s eat-snd:
Commission payuble to Mr. Ravi .|I|\|||j||ununln 741 00 .
247.00 .
e from Peesam polerred bl b ta) & () - SE—
1 1Holling Cumpany: - = o — —
— el — AswtMarch31,2026 | Axwn March 31, 3126
Thalances Pay able al the year—cnd:
Mr Krishna Prasad - Sccurity Deposit for Car 634 598
| Mr_Ravi Gupla-Security Deposit for Car o = an si2|
ey  Pepannmed 8 =
rane ufilnld'in‘ l'mr —
— T i Skerch 31, SUTE Ty Talln)
MrRju | e Wilaldi | Mr Dassnt
Pardicilars Mjbsmresly | Jhanjlumwats | Komar Jaln | Mr, Ravi Gupta| T Teket
(Managinz | (Maaghe | UMD Cum (s e eI L °
= 3 Dirwetin INvevtos) | CEO) { —
Short Term Denelits 20269 202.69 12128 5652 4373 62891
| Defined Contribulion Plan
-'F 720 720 720 3.00 228 26.88
| —— + = =l 1% 190 440
= - Iouws | Ny 13045 [P 7 DO
—— A ot M =
i Mr. Rlju M Hishabli
oot ol Mhusibatials | oIhnfhaimsaly | 8T Havi Guits g Tetal
prvtui A Teie prasi Me. Krishna Frassd (CFO)
| o o Peector) | THrerine) i |
| Short Term Denelits 570,16 570 16 19 797 122644
Detined Contribution Plun
-r 7.20 720 263 202 | 19.05
! - - S 210 168 387
— o il AT CETIRG si01 167 | 1349411
| Ikt g o CVIPL: _ . -
| . T = s ut Mareh 31, 30T 1 Lakdnd
Mr. I'radec
rartle A p
| Parsieyfies M Sl e Sharma | Mr. Ravi Gupta (CS)7 | Tatat
iy (101} Sl
| R (Munuger)
Rl Term e fia — na E
hifimed Comaril ek Pl sMPR = B — — T -]
T
- Mr, Pradecp
Tasfedi e Sashil | Mr. Ravi Gupla (C5)* Tatal
Kumar (CFO) \
{(Munager)
Short Term Benelila = 1307 2791 -
Nefined Cn o Plan | . M .
I Tl — ] 1347 AT -

* As per Section 2(51} of the Company Act 2013, definition of Key Managerial Personne! including Company Secretary
=* Out of fotal remuncration paid 1o Mr. O P Ajmer, €55 82 Laklis (Previous year 2104 84 Lakls has been recovered from Dhilwara Encrgy Linvited

# Key Managerial Personnel are entitled 1o post-emplayment benefits und other long teem employee benelits recognized as per Ind AS 19 “Employee Benelits” in the linancial statements, As these employee benefits are lump sum smounts provided on

Al by o wtminrial daluasion

4 Excludes post-cmploynient bencfits nnd otlier long tenn employee benelits which ix provided in the financial siatements on the basis ol actuarial valuation

i, In caxc of MI'CL CONSOL:
1) Defined contribution plan
. Supcrannustion Fum!

he Group makes

P Fund contributions to defined

retirement benefit plans for cligible cmployees. Under the schemes, the Group is required 1o contribule a specified pereentage of the payroll costs to fund the benefits The

conlributions as specificd under lh: law are paid (o the supcrannustion fund set up as a rust by the Group The Group does ot carmy any furthier obligations. apart from (he conlribulions made on a monthly hasis. The Group has recognized 242 00
Lakhs (previous year 223 00 Lakhs) in the MPCL Consolidated statement of profit and loss account. (Refer Note 24 MPCL CONSOL)

b. Providenr Fund

Tlie Group's contribution to Provident Fund for the year ended March 31, 2026 2224.00 Labhs (for the year ended March 31, 2025 2185 00 Lakhs) has been recognised in the consolidnted Stalement of Profit and Loss under the head employee benefits

expense (Refer Nole 24 MPCL CONSOL)

2) Detalls of defined benefit plan nd long term employee bencit plan
a Gratuity Fund

Tl gy hos  Sellte st rauity plaii. The jrinity phan by pesmneily giosrmid by the Payinent f Grstuity Act, 1972

 Ensphogzs whi st i coinmens sarvics fior s pericd of five yeare pee eligilds Sor-gransity, The fesel of bonofily peovided

deperds ext the eyinbor’s bl of servive i salary it the vetircieiin dale. The wrasuaty don is Tunded plis, Vi Tind ko i G of i et umd 39 gorerted by Trbes apgsinid by the gromp. The Traislecs are reaprmndile Ur the whiisistrstion o
fhee plam wusts smd for shee defintion of tha {vesimens stcalegy in nznednsea wiih the rogulations. The fusds are deployed in pessgisdeal lnsaree iiaged By in e, e g b not fofly st il Hnblligy sl vesiitabes & lrget bevel of fading to
be maintnined over o periad of time based on estimates ol expecied gratuity pay ments

b, Long term employee benefits plan

Compensatcd abrerice represciits carned feaven. Lang term compensaled absence has been prosided an ncerual basis based on actarial yaluation

lii, In cwne of ICCSL:
Defincd benefit plan

Disclosures including sensitivity analysis in respect ol gratmily and lcase encashment have been mads o per the valuation of employee benclit dune tor the year ended March 31, 2026

46 Empday e benefits plan

L Gratulty
Frnfimnis asisiiems
| | i) Dy

i) Fistnrs salniy lasresss

ilmmgu apliie Aveungsion
| i) Retirement Age (Yaars)

| ii) Mortality rules inclusive of prosision for disability
iii) Adtrition al Ages
Up 10 30 Years

From 31 to4d years
Above 44 Years

1 lahillry
Llahilin

100%s of IALM (2012 - 14)
Wilhdrawal

100% of IALM (2012 - 14)
Withdrawal

As at March 31,2026

A Prescnt valuc of obligation
11 Faprvaliie of plait asacts
Dot ety | lialnlity | revepriard ln balance st as prosdiisg

Ihire Enil

2,13736
143026

GTRID
B As st March 31, 2026 As ut March 31,

g
Freae |8 vl ol adl jadion s ut i el of she pered

s ab Mareh 31, 2025
i 213736 | [ETERT)

(% in Lakhs)



Bhitwara Energy Limiled . o
CiN: U35100MP2006PLC071693 (% in Lakhs)
Notes lo tha Consolidated Financial Slalements for the year ended March 31, 2025

|3 ebrvies Cust . Avad Mursh 3, 2020 | Aewt March 31,2028
77 a) Culfrent Seviee Cont I i7u 0067
b) Past Service Cost including curtailment Gains Lovses 42663 =
=) Clalsin or Lirises o Hestt sanidug ssiilrinemis - B = -
Tt Sewviee Lot o S e
Niest Ciist As ot Maredi 31, 3036 Asai Maridi 3, 3028 |
T a0 Tnnereat Cenl v Dicfiied e B GORRati 10303 8290
Iej Aridrrss drscomnpat v Pl donsete = LrE L 33
et Intervst Cosd (Incnms ) 204 AT
range in Henedlt Obligation —— ) arels 31, 2026 As at March 31, 2025
) Prescnit valie of shiigation se al M beginning of the peciod o 151438 1,147.18
1) Acquisition adjusiment . -
<) Interes! Cost 10303 82.90
d) Service Conl 128,15 10067
<) Past Serviee Cont including curtilment Gains Losses 42663 -
|| O Deaefits Paid aan (22.18)
l_ j!__‘h!g_uunml [y Loy e Cfjgatis p— LN ] 20582
| Wrwvent s abie of obligathin a st the Eil of the jerisl . IS0 [EIYETR
| & {Rifreation of Actuntial Gain/] o an Oldigation A i areh 31, 2026 As a¢ March 31, 2025
Chain b e ooy wrvaiang fesinnk Chiiege fir Elergiiphic Aunaiinptin = =
b) Actuarial (Goin)Luss an arising [rom Cerrgs: i Fiftasiilul Assusiipton (80.98) 12944
¢}, Astmrial iy srising Pean Cupesience A - H6 56 7637
[4 ] i/l anst o Pty Asvet AvatMaivh 31, T036 | Asat March 31, 2025
) Expecied Interest Inconme . (EXT) 7133
¥ il Issnene o Pl Assat _ I 244 9325
I uarial gain /(lass) for the year pn Asset - 0,411 189
7| Malwtice Shoet nml velaird sinshale o ~ . As at March 31, 2026 A it March 31, 2028
T0) Preseal Value of the obligation ut end S 2,137.36 151438
| by T vabu o lan wsaeys | 1.459.26 | 1.21828
| - = i TR {2910}
B Thie stz recstgmisnit in 1 Aeut Mlareh 31, 2006 Asat Morch 31, 2025
T [ ab Total Sirviee Lt - 35178 100 67
| b Ml Hpsres) o I N 2014 837
| e i Hlae dpeeea =: — ]
| | Either Closprebensbye fneoise (01 o As st March 31, 2026 Aa ot Murc 31,3025
1) Net cumulative unrecognized actuarial gain/(loss) opening B =
b) Actuarial gain / (foss) for the year on PDO (5.58) (205 82)
€). Actuarial gain floxs) for the scar on Aset — £60.40) 1892
wetirial gl G ghe vear = (L] (LT
etuige b plidt sssets A uf Mareh 31, 1026 Ax at Maiech 11, 2025
| Fvir wabsie ol plan seets ar e T ginming of {7 p-dnd Rl EL NINT]
b) Actual relurn on plan sscls 19.66 9263
) Expected retum on plan nssets 280 147
FMC Charges - 0.83)
Jy Employer contribution 258.89 119.10
¢) Benefits paid (40.41}
- 0T s ol phine t 0.0
Ve ol ol i mreb AT e i o mu 1A% 30

1 |_l.]wu|r:ndnulp1nm

2) Governnient of Indis Secunilies

Rortal plany aviei). AsspMuorsh 3, 2006 |

b) State Govemmen! securitics i 5

©) 1ligh Quality Corporate Bonds . 3

d} Fauity Sharcs of listed companics 5 -

<) Funds Managed by lnsurer = a

N Yank Dalance » A
= ] I o - -
12 | Chiige in Ned Defineid eine it Ohflgatin As st March 3§, 2026 As at Morch 31, 2025

w) et deflse] benelr Rability ot Qee start of e period 296.10 119.06

b) Acquisition adjustent % =
¢} Tutal Service Cost 55478 100,67
d) Net [ntercst cost (Income) 2014 857
€) Re-measurements 6598 186.90
1 Coniribeiiog (haicd g thie P (25889} {119.10)
1 D, pald ity I — _ ; ]
|13 Nt delisd Wevefit Eadi — — [N FUTA T
11 APt of 100 8 e emd o yes o B As at March 31, 2026 A nt Mareh 31,2025
wp Corvem) ialslbs { et die within 405.76 31296
by Fin vt Bty { At it s v v v s - 173161 1201 42
Tkl PO 1 the el o yeas ~ - o 3,03737 131438
14 | Erpreiesd contraleidion T the neat Aminad oepuoriiig peekisl —_— | Amse Mlarch 3, 2024 As nt March 31, 1015
1 0) Service Cogl 2H 89 106
b1 Net Interest Cost 20 i
| Fapertel Exprapae Rir e vead sl feprting periel = S = 458 13z |
RERLLIT Anslysis of i ddefincd benefit illigatione — As al March 31,2026
| A) | Impiact of flse chanye b discodnt nite =
Provent Value uf Obfigation at the el of e perind 2,13736
i) Linpact due 1o increase of 0.50% (76 48}
Iy Invgmct et degreme of 050" R146%
iy ]""'T"L'.'.‘.’.'.!..  elidtign Jn saliry ncvesse - o -
Present Value of Obligation st the end of the period 2,137.36
i) Impact due Lo increase of 0.50% 8047
L) Tty s b decsesee ol D400 . - . {76.05)
L6 | Maburity Profike of Defid Heefld Olfgath As at March 31,2026
DEISECT 40577
b) 1102 Yar 5969
€) 2103 Yar s
&) 3j04 Yar 471176
€) 4105 Yeor 161.65
N 5106 Yar 147.16
b & Venresmunly . ~ 119984
1 Annis — Av ut March 31, 2026 Axat Museh 11, 3025
7) Discounting Rale —— TIOFA. 6 PA
ii) Future salary Increase 5S50PA 550PA
| [Temngraphic Ayt = Ad ot Narch 31,3036 | A at March 31, 3028
i) Relirement Age (Years) 60 Years 60 Years
i) Montality mics inclusive of prosision for disability 100 %5 of IALM (2012 - 14) | 100 %s of LALM (2012 - 14}
iii) Ages Withdrmwal Rate (*e) Withdruwal Rale (%)
Up 1030 Years 300% 300%
Trom 3 10 dd years 200%
Above 44 vears 100
iv) Leave
Leave Availment Ratc 230 250
Laave Lapse rate whike in senice Ni| Nyt |
Leate Lapse rle on exil Nil Nil
Leave cncashment Rate while in senvice N Nd
Vsetn £ Llabiiliy = — | Awnb Marsh 31, 2036 As at Merch 31, 2028
A Tresend ok of vliligation 1,034 07 717.28
L |1 iplrvabio elplawests — _ - -
et tronais 7 (brabiliy ) pemgtitoed fi lsdinee shodt &3 o isien == (LAET) (71730}
Date Ending _____ . . Anaf Marh 31, 3024 2
Prescal salue ol obligation as al the cud of the period 1,034.07 71728
- o Axat March M, 2036 Anat March 31, 3028
Current Service Cost 180.93 06
b} Past Senvice Cont including curtailinent Gains Losses 144.70 .
| L&) Ouiteow Luiwwes oo Mo pewtitn et - - .
AT T atal Senvier Cont 2Eed [EAT]




Bhitwara Energy Limiled
CIN: U35100MP2006PLC071693
Notes to the Consalidated Financial Slatements for the year ended March 31, 2025

) [ NerTntcren it — — Ax +f Marchi I, 2078 Asaf Niarch 31, 2035
T Nbrent Closd v Diuleal Diesefit Coi o 4887 4116
an Sasets . -
et Interest Cent (lnenme) _ — = ELE3
i Teme it Vg ation. = — = Asat March 31,2026 | A Mareh 31, 3035

n) I'lml!jlllull obligation sx nl ihe Iiwgirming of the periud
b) Acquisition adjustment

c) luterest Cunl

| d) Service Cost

<€) Past Service Cont including <uriailment Gains Loses

) Nepafies Paud

] Tistal Aitniiad (i) T iy Clligation)

iy Dresent vabue o obligation s al il Load oF Tl pesnd -

Aetuarial Gaay o v Oy

W} Actsrial {LTarm) Liteh fon evshin. (rete Charge 5 Demogtphle Asauugioon
b) Actuarial (GainyLoas on urising from Change in Firsiuial Assisipticin
<) Actuarial (Gain)Loss on arising from Expericice Adjustment

71728 569 69

48 87 4116

180.93 6634
14470 .

(41.09) (1688)

LK 3698

— 1,034.07 71728
. An st March 31. 2026 As ul March 31, 2028

(36.24) 6147

4163 (1049)

il Gedie'Lasa, st Pl Asaet

Naredy 31, 2036

1 o) Expeind Tnieszat luccane
| ) Akl lisscme o Flair Asset
¢} Actuarial gain /(loss) for Lhe year on Assel

31,2028

Ax af March 31, 3125

A at March ), 302€ |

) [fesent Value ol the cbligadon o end 103407 71728

11 Fairvalue of plun =X =5 .|
VinFusilead Lbabatify [ bebias i Jialance Sheet = LT )|

H | Vi amuant drwd in fhe i stsivawAL. = ‘As at March 31,2026 As at March 31, 2028

u} Toal Serviss Cood 32564 3

I Het lnerent Cont 4887

cf Mt ind { i rewiguara i th e (14.62
Expemie il oy Wi ety Atarriee — = 359.08

vaisge i plasn sty = == As at March 31,2026

Fair value of plan suscts af flie beg
| Ie) Avtaal et o) plag, sasety

] Emplm«cuulnbﬂlluu

dj Benefits mid
‘sir value of plan assets at the end of the period

ning of (he period

As nf March 31,2025 |

lu Alafor catrgrarbes ol ilan dsseds fus ey
0} it o rilia Seiitities
b) State G cmment securil
<) Nigh Quality Corpornte Donds
d) Equiry Sharcs of listed companics
¢1 Funds Managed by Insurce
11 Lask Dalusce

of tula) (Hun wssiita) B =

|
:; Tatal — = = S | 2
100 | Change in foet Dafine] Deoefid Ullgathe - o - = As wi March 31, 2026 As 2t March 31, 2025
i af Mot drfimed hemelit Bahidly 4 e starh ol fhe peried 717,28 Ea i
b) Acquisition odjusiment - -
¢) Total Service Cost 32564 66H
d) Net Inierest cost (Incotnic) 4887 41,16
¢) Re-measuremcuts (14.62) 5698
1) Contribution paid 1o the Fund - .
g Benatll poid iy by 1l - (43.09) (16,01
| Setelinol encfit = — = = = — 1,03407 = 717.28 |
== —= — Av ut March 31, 2026 As at March 31, 2028
o 106 55 10209
1| b Mo Guemens lisbiiay (At duie i e yir) 92153 615.19
B Totnk 1100 uf e eml o 3 ear I== =———— 103407 17.28
13| far the i Anmisl reprting peried - | e at Mareh 31, 3026 Aa at March 31,2028
@] Servacr Cred 19393 6516
I} Het lanerest Conl T 48 86
Esgiectnd Fapenee far the nest anmital (e portag peoiod . 272.63 11403
|1 ity Asaly sde ot il el benefie nliligation .
N - As at March 31, 2026
Preement Y aliso nlﬂhllpllup Il tlw erd ol thve prebl 1,04.06
4) Impact due Lo increase o f 0. @454
W) Timptet dhis 1) docrese ol {1 \n - o 4192
e n salary bcrease —
" Present Value of Obligation at the end of the period
| | a) et due to increase of 0,500
b) Impact due 0 decrease ol 0.50 %
| I8 Aaburify Vyulile of Defisied benefit Ohlization o Anat M
[ [=e ar
b) 1102 Yeur
¢) 2103 Year
d) Jiod Yar
c) 4105 Year
f) Sto6 Yar
LR} 0 Veas cpwanty —
47 Finuncinl risk managentent and objretise pelicics
e company is expersed lo macket risk, credit risk and figuidii: risk The Company’s senior management oversees the managenient of these risks It is the Company’s palicy thal no trading in deri for ive purposes may be ken. The Doard of

Directors resicws and agreey policies for managing each wifl thews ko, bk nre siipmtarized bk
) Morket Risk

Market risk is tlie riak that the foir vaue of Tuture cash flows of a limaucial instrumsent will (ustiute because uf changes in niarket prices. Market eisk camprises Uires ty pes of risk: interest rate rivk, currency risk ond other price risk, such as equity price risk
and commodity risk. Financial insiruments aliected by market risk include loans and burrowings. depusits [lie compuny is exposed Lo interest rute risk on sariable rate long term bosrowings

Thie scnsitivity analysis in fhe follow ing sections rcale Lo the pos
I Interest rate risk

0 Maorch 31, 2025 and March 31, 2026

Interest rate risk is the risk Mhat the lair valuc or future cash flows of a financial instrument will Muctualc because of changes m miorket interest rates: The Company’s exposure (o the risk of changes in market interest mies relaley primarily lo the

Company’s fong-term debi oblipations with Neating interest rales.
i Intrrest Rbk Exposure
The exposure of Lhe company’s borrowings 1o interest rate changes ot the end of e reporting periva are as follows -

|Particulars - AvatMerch3E 026 | A st MarchdL 360 |

Varinble mic borrowings 71,716 65 7,104.38

Fived mis bunwivey H

liatal — 1,03,716.68 EALTEL
L Sensitivity”

Proliloss is scasitive 1o higher/lawer intcrest expense from borrowings s n result of changes in inlerest rtes. The tabie below summarizes the impact of increase and decrease of profit afler Lox on change in interest rate on foating rule debl The analysis
is basad on the nasumption that interest rate changes by 25 basis points with all other variable held coustant. The fluctualion in inicrest rte has been arrived at on the basis of avernge interest rte volatility observed in the outstanding loans ns on March

31, 2025 and March 31, 2026

Yarfeular =
Effct eut | a1 25 i ginin
Exfixt o oot of Imieress =y e 24 hussbe prifts

Seei anubadered find viie h SRR B S AYITY MTIM STy b8 RELO0 s
2 Forcign currency risk

Foreign currency risk is the risk that the air value or future cash fiows of an cxpasure will fluctunte becase of changes in foreign exchange rales Tlie company is not exposed to ny interest risk exposure a3 00 March 31, 2026 as there is no outstanding

borrowing os en March 31, 2026
a) Forcign currency exposure outstanding os ot Balance Sheet date:

Nil

b) Un-hedged foreign currency expustires as at Dulance Sheel date: Nil
L Incuse of REPL

Tisrespn ttrvticy éxguomsirs ot svered by demnuties igmims « -

) T Avat Murvh 31, 1038 owat Maredi 31, S02E
]

Particulars Currency | Amountin FC | Amount In INR Amount in FC Amount in |

e . -— . T (3%} 18 137

Trae paysble EUR 006 687 006

Truils payable CNY 20633 281640 006

(Z in Lakhs)



Bhilwara Energy Limited

CIN: U35100MP2006PLC071693

Notes lo the Consolidated Financial Slatements for the year ended March 31, 2025

A% Fiaanclal inv

b

e reeerralile usp - - 1335 114123
o sind il Tuiralenty - = — Lsn £ . L4f 12356

Forcign currency scnsitisity

Thhic lschow fadila demicaidrnton flic saisitivity 0 17s eree af dedr==se ) the Erviga oarmonsrs sgalii fudan rupecs, it sl vellier srinbies held o itant, The sersils v sitalysls s prepmresd on the net unhedged exposure of the Company as al the
pepintimg date. 1% ragrnents imanagement s wasveien o peinennably jsasibie charege in Greign exhongr e, §¥s e o docrois in foresgn €xbingy oate will have e Sulkoseiay st on profit (loss) before tax:

) o B urvh 31, 2026 A WP 31
1% decrease 1% increae i
011 1130 )
007 (0.06) 0%
_- 2816 ©on 00
2 — . (IAT) 837 nn 125
3 Price risk
Tite company is not exposed to any mialerial price risk a1 lhere is no investment in equitics oulide the group and the company docsi't deal in commadities
4 Credit risk

Credit risk ariscs (rom (he possibility that the counterparty will defaull on its contractual obligations resulling in finaicial loss to the company. The Compmny is exposed lo crodit risk from its vperating activitics (primarily irsde reccivabies) and from its
[inoncing activifics, including deposits with bauks and financial institutions, unsecnired loan (o subsidiary company and other financial instruments

To monage Wiy, the Company pecindically assesses the finuncial relial ol customers, laking into acconnt Lhe financial conditions, current econontic Irends, and analysis of historical bad debts and ageing of pecounts reccivable

The Doty st the probobility of defnl upon initial resogaition of assets and swhether llere has been n significant increase in ¢redit risk on an unguing basis threugh cach reporting period. Financial ssets are writien off when there ia no
rewsnshle e stk LR,
Floamais sasets ta whicl lpms afliwance

micavare| g 12 insiths Kool ered) s 4

T I i
[Carvaing smmnt,
| Partbeitars P! Eapeeie ceedt et u| Groas C'srryimg Carrying smount net of
A I|-u| lmpsirment Anwnuapr) Impalrovent provislon
o - | | sk | | ]
| esneity depomiti 49822 Sy 28747 . n7.47
Emcaimanty 80M 07 . 8,04.07 1,546 32 = 1,546.32
Tiside Brmeiiblin 2047507 (ARLY 1981334 628286 46554 581732
Project cxpenses recoserable 25067 - 25067 - . -
Laan 1o related pany 6,366 00 v 6366 00 2,008 52 . 2,008.52
Tnsertea izt o itk deguonii | 817.09 ' 817.09 1,286 62 - 1,286.63
| nd cash mqninalants 813538 - 413538 1.581.19 . 1,581.19
| 1o o) Sepurnat ccaent 6571906 . 68.719.06 49.915.10 . 49,915.10
| Lsvguesif with moturity more than 12 moaily 375120 . 375121 47165 - 473.68
{Fetzrtion Money 102 85 . 10285 46,31 = 4631
| Lemu ficimjien 9568 [ 95.68 102,96 . 102.96
(Advaimes peosrlie ja sath e Lind I 57 E 370 7. . 51.76

Tie company s in the power genertion sectar, The company on the basis of its past xperience and industry practice is confident on realizing all of ils dues from its customers which are slalc governmeal run power ulility majorly. Hence compmny has
not provided for any discounting on time value of money

1Iquidity Risk

Liquidity risk is defined as the risk thal comipany will not be able 1o sctile or moet its obligation an time or ot a reasonable price. The company’s treasury department is responsible for liquidity, funding as well as settlement management. [n oddition,
processes and policics related lo such risk are oveescen by senior management. Munogement monitors lhe company’s uiet liquidity position through rolling. lorccast on the bavis of expected cash flows. To maintain liquidity the company has maintained loan
covenants as per Lhe lerms decided by the lenders.

Tiee table belim s lles dituls vegundiing the sesmuiing contractual muturities of finaictal labilies ot e ik daie bawesl s contrsitiual thtio] fiaynts ms on March 31, 2020
Partientirs Less than3| 3\ G nontha| 61012 Months| 12 MO0 03] viore than 3 yearn Total
| e i Months! vars)
Naomowings B £ 1361680 60,000.00 ([ 0,499.10 |
Security deposits from employees 229 044 225 266 1328
Sundry deposit E 15.00 N - 15.00
Cralilors for capital expenditure . - : = - 0
Other payable 3532 B %0891 - 16272 1,106.95
Trade peyubles 7012 15,106.06 . . 15,7618
Expensey payuble | 25240 | — . . 252,40
gt s=upund fest | " - 2 = 1,583.12
The table helov provides details regurding the remaining contractunl maturities of financiul liabilitics 21 the reporting date based on contractual undiscounted psyments as on March 31, 2025
Particalars [ Lemsthmndl o onii| 612 Mg More than 3years | Total
[ Temmings | - T a2 T | 287258
i Secunty egundin frinn conglin e | 017 010 024 936 1273
Sy depuid - 7500 . $9.00
| Crefitues fiar vap . - 1R 69 . - 138.69
Ll by | 2476 . . 28302 -, 307.78
Frade payables 27237 - 94533 99.53 181.00 1,498.23
|[-wpunses payable 91387 . . - 115464
covnd bt i i Joen froun el Gt _—— I awy| =) — . - 5697
I N a1 NEareh 37, 303 1 1 . Marghalsoss
FVIL BV e | At il | I st il 1 Fare Value
Sezurity thepaity ' . 49822 49821 d - 28747 287.47
Tivesminenis K03407| . 8.034.07 146232 . -
Teadde frethhnbles - 19813 34 1981334 . . 581732
Lty s peliited sty . . 636600 636600 . . 2,008 52
Lo b Etiphiryes o = 9568/ 95.68 4 - 102 96
I'fipets expenses recoverable i . 25067 250,67 o . -
Tinterest acepmd s deponat nmd oifier el . 817.09 817,09 " - 1,286 62
| el e equrivsbent a = 813538 813538 ] . 1,581.19
| Ia depusits accmi . | 65.719.06 65,719.06 4 . 49.915.10
|3t witly maturity more than 12 month - .I 375121 3.751.21 " " 47365
| Adrance reawesatile fos HPSERL = A 3 2 o = .
Unbiltid evenne - | A o i J s
| Metesition Money 4 . 10285 10285 . . 4631
Adrasces emerablo incshoriind I o 3175 €176 o 5176
Tatal Finand) I = LOSAITIR] LI EILA = E LIV
Finameial §
[irmusings 4 Jn1znees| 11271665 = 3 7,10438
Securily déposiny fonm ey . a 1328 13,24 . v 1274
Diepionit from contractiies mind ishers . ] 102 101 - - = =
Chuditap {re gapitad erpenlitues J = 11451 11451 - 4 13869 138.69
Aot dhis 0 gomp compasics | J ] ’ i . 170 370
Fmplives relatsd payabiles . 1901 00, 1.901,00 1,154 08 1,154.08
|Eelier sy abie . 62941 62941 - v 32864
Tinde Payabies - 15,179 70 15,179,70 p . 1,501.24
Fagieiinen payable 3 , : o B 104
|Nitezgt pmeriad Inat gt s _ - E . 4 o ‘“‘*E‘
Ik = -] (ECETR

») Fair value hierarchy

The fair saluc of lhe financial assets and liabitilics are included ot the amount al which the instrument could be exchanged in a current transaction hetween willing parties, other than in a forced ur liquidation sale

‘The (ollowing niethods and assumptions were used (o estimale the fair velues:-

Fair aluc of cash and short-lenm depasils, Irade and other short ferm receivables, trade payables, other cunent liabilities, short lerm Toans from banks and ollicr financial institutions approximale their carrying valuc largely due lo the short-term
maturilics ol these insirunieits.

Financial instruments with fised and sariable inierest rates cvaluated by the Comipany based on U parameters such as inferest muics and individual credit wanthiness of the rarty. Mased on (he csalunt are taken (o account (he

- expoeted lnscs of Ihese receivables.

The Compony uses the following hierarchy for determining and dischosing the [aic salue of the (inancial imstrunicits by valuation techuiques -

Level 1: Quoted prices (unodjusted) in the active markels for identical assets or liability

Level 2: Other lechniques for which all the mputs which have o significant effict on e revarded Jair salucs are observable, cither directly or indirecily
Level 3: Tochniques which usc inputs thal hase a significant ellect on the 1ecorded Fair value that are ol hased on observable market data

Carrylng Fair value As st March 31,2026
Particulars ‘;’“‘":‘ 5 — i
arih 30, 2 Level 3
—_ - - o | 2036 Level1 levd vel
Financial assets e ——
Investment (quoted) . -
Buariomimgn-berm lemit . =
Dharpurmsings i - o F =i 0
Tatal —— ——k =1 =1 LAZ.Ti645
Carrying Fair valoe An st March 31, 2625
Tarticilars “ -"'\‘l"""‘;ﬂ] - —
As nt March 31,
| B 2028 Level 1 Level 2 Level 3
Fin ascts =2 | —
Investment (quoted) 154632 - "
.03 to other party o L1LLAK =l = | 2, i
Tatal - == — vestaa| s LE5TH |
Financial liabllitics - |
| Borrouings-term loan 710438 5 . 318515
s By ot ey, . - - [ T—— .ﬁ‘-“ 3
— S TI0438 i S === == =1 il

(% in Lakhs)



Bhilwara Energy Limiled )
CIN: U35100MP2006PLCD71693 (Zin Lakhs)
Noles 1o the Consolidaled Finanzial Statements for the year ended March 31, 2025

) Assumiptions und valuatkin technique used to deterine flr valve
The folluwing methods and assumptions weic used tn extimate the fair values
i, Fair sulue of cush and deposits, trade receivablcs, trade pusables. and olher current financial asseis and libililics spproximate their carmying amaants largely due to the short-terni maluritics of these instruments
i Lineg-tenil soriable-rate borrmwings ure exaluuted by ke Company based on paranieiers such us inieresl rules, specilic counlry risk Tactors, credit risk and wiher risk chorucieristics Fair value of variable intevest mtc borrowings opproximales their
wamriig alves,
49 Capltal managenent
5) Risk msnsgemcnt
The Company's abjectives when ma
Safeguend their Rty connnse u;

capltsl are ta:-
giang saweszn . s At they can gonfinue b proside reemes | alaseholders and benefils for ather siakeholders, and

IL Wi an ogliinad iauilul wtraipie 10 ol ke cond vl zapitol
I ander i adiieain sr adjust the cagital strictare e Ciimipany may st the il of ol s pii) folders, retum capital W issue new shares or sell nasets 1a reduce debt
stk with sribeers it ibe duntry; e Cosspany mhnidin capitol cia the basis el thie ol ing geatiii i
Nl lens {1atal Fesrrannes nel ol eash i eash saimmtents)
Divided by
Tolal equity (as shown in balance sheet, including nou- controlling interest)
The gearing ratios were ay follows:-
Particulars N — s » Mireh 31, 2026 Aol Marddi 3, 2035
Net Debt 3880221 {44,391 91)
Total cquily 10212215 18022749
Net Debt to Equity Ratio o - — 528

Losn covenants B o .
Under the lerms of he wgjor borrowing facililies, there are no finoncial covenants which the company is rajuired (o comply.

1 Intvrest i nther evities:
The Group's subsidiorics As al March 31, 2026 are sel out below:-

a) Mubeldlaries = - )
Vroportion of | Proportion of | |
(" N Uity of | ownership as on | dsnerslip s | ivi
| Haiive of subskdiary/step down subshdinries Legend e i | R JE 2026 | Nt )1'.'. Ton Prineipal Activity |
~ o || (%) " ]
f emparey Lipidied MPCL lealin i V) D0te | Pwer gmeraten
AT Ty P Lo {10600 setmadinny o TG0 ADIIPL India 51.00% v pemmeraliitt
Iapibas Eayitud e L insjaed REPL Indin 74 00 Hastery hassed emergy silutars
Hilifweara Energy Sivage Sl Pryvaee Ll DESS Indin - Dattery based encrgy solulions
1M Suntech Vrists Lisiiked | LNJSPL India . Battery basa energy solutions
{1M14 Renewable Encrgy | imited LNJMREL India . Rattery based encrgy solutions
1141 Renewnble Encrgy Limiled (100%s subsidiany o LNJ5 REL) LNJSREL India . Ballery based energy solutions
11417 Renewable Energy Limited (100% s subsidiary of LNJS JREL) LNIIREL India > DBaticry based energy solulions
$12434 Yesematle Frergy | jimiiead | 1000 sabiliin of LNJS REL) 1.NHREL - Datlery based encrgy solutions
s Cananblamey Scrices it Iccsl 75 500 Consultancy Servicey
s Ysingtluisig 1l Poser Liiniled cyneL. 10000% | Power generalion
VHIC Hsthon Pereer 1 disiicd | NHPL 100.008 | Puwer gencralion
VR Lot #04 X ) 1NIF2en - Inveiimen und mding
(LR Cheenper Private Limited LNJGPL | 100000 | Ieeyalimg ol [Maitic sty
| Pabaphi Sab i, € gy | et | A | Vo yesezaioy o

1) Nen-Controlling Interest (NC1)

Dkow is the summarized financial information for cach siiadsars that fuss ym-ssairiliang st st v smatssnsd f o gromps The anemsty dihnod (e csch raliadliey are before i ftel iy el

Malana Power Company Linited | Replus Englicch Prhate Linjeed | ™4 (ttion “'?‘:]“"""" Dalephi Jalvidhyut Company Limited, Nepal
LR arieal b Moves et Mared e T R e [ AR T T
A st Mardl . An st Mar Ab AL st March 3L, [ As at Marcl
e | AsaStarch3n 2025 | TR | | M 202 As at March 31, 2026 As et March 31, 2025
Clurrent Avsets 29.039.78 3142611 6 396 0B 29085 -
Curreni linhil L8SYI0 | 31angs £75180 12742 . -
w E = IT,18660 NTIN RTH 16043 -
7.526 55 641595 366,18 .
= 26T =2 X = d
-~ T M e FTEEA -
et —— = 2.969.96 142072 GaRI4 | a0 | - 142447
| Aecumisdated NET — ] T8 3,4 T 106,51 | ~ |
. . ) N - Tkt Camadlian Comeibancy y
) i
Sammatised sustenent of Prabt ks Replus Engitech Private Linited Pt o Dalephi Jalvidhyut Company Limited, Nepal
R at March | AsatMarch | AsatMarch31,| As ot March
- AL ok | Jaze e As ut March 31, 2026 As at March 31,2025
|
Revriiue R 4569308 3033547 1030712 1.159.92 79233 . .
E 18,086 61 152504 (548.75) 23408 6576 - ©99)
E 1 \ 5 - :
I —f A - : aom

1 Consultency

- Mulana Power Company Limited | Replus Engitech I Serices Linited Thalephi Julvidhyut Company Limited, Nepsl

rized cush flon |

—_— — __ Sl | Avat Mareh 31, 2025 | "'_, A, "’“:’;,’;_""" As ut March 31, 2026 As ut March 31, 2025
Cash flow from operaling aclivitics - 2060165 939,79} 93 7'1|| 13574 13574 - 007 |
(175 (7754 - i

Cash flow from investing oclivitics - (9870 6R) (1,688 101 (L6RK 10}
Caily Ol frvom i b setivitin R | & i i
i vl ke

(149 46} 4

\
{1147 21T -

51 Adtiiional InFarmntion am the entlibes lcbudreil i the commlidatel Eisneial satenients se evgidy —
i L e b frrdit o L I Share | Share b Total € Inemhse
| As % of
Name of the Entiy in the G As % of s % of Consoliduted | . =
anie o ntify in Toup Consolidduted | ety (2.t Lahiwd | Consulidsted \mlu::;“ﬂ in Other \nt‘::“« in . Aa % ufTo;l| Ansount (¥ in Lakhs)
Net Asscty | profitor loss | Comprehensiye ) omprehensive inconie
Incame
il = | | = —1 . |
Dhilwarn Energy Limiled | 8172% 3549796 141 4961 &7 -2261% 995 4u1n2
g i 5221, 6102582 | 4)qsts | 12| 0o 017 1226018

Indisn:

1.57.728.4

Malana Power Conpany Limited

Replus Engitech Private Limiled

Chango Yangthang Hsdro Power

lod=——————— _20ua7
Indo Canadian Consultancy Serices 668.14
— e 1 4320 .
Bhilwura Encrgy Storage Solulions 1 113005 0 —
Privale Limited 1 | : :
|LNJI Renewsblc Energy Limiited | 0457 ©36)
LNJ3 Renewsble Encrgy Limited | | 046 10.55)
N34 Renewable Energy Limited | 046 10.35)
T e
LNJS Rencuable Encrgy Limited 046 (@55
LNJ Suntech Prisate Limited 007 07|
NIC 1iydro Power Limiled | av (14‘ 43} |
— - | [piA0 _—
LNJ Trding FZCO
LNJ Greenpet Privale Limited = | - oé, S
s cien ] ; —f —
Dalephi Jalvudhyut Company Limited, 000 | B -
INq\.l 118% Il
| Eimnation siljimstments El o il A -
0000 T FoFay
Tutal qul;-_ 100 Mi%% B |:zn:nv'1 o 100 00% | 29,
‘Non-Controlling Interest in ali the T E3Is B.863.03
| alabdlarics [7a | 8,671.33




CHikwara Energy Limited
CIN: U35100MP2008PLC071693
Notes to the Consolidaled Financial Stalements for the year endad March 31, 2025

Numeratsn Theniminstnr N -l}llr;:rh 3, Explunution
: ool erssm i L i Tscrmse i Lomn & mervae i fhanil bod
ity nar Db ke Gnndreas T Lot i Repdin &

|

Earning lor Debi Service = Net
() Debt Scrvice Coverage Profit after laxcs + Non-cash Debi service = Interest and lese . L
Ralio, (in times) operating expenses + lnteres) + payments + Principal repayments | 130 o Due o reccipts of payment of Transm charges & In theroon

| Other non—cash adjustments
1 | Profi = n == = = . .
[ a: Wt Vgt Wt 0| ‘lj o ::t;rl|i|:l;')‘\=:r I3 Prefierence TR T T Duc to roseipts of payment of Transniission charges & Interest thereon
' | y = | i

# I “Tihe restartion w Dpem Access Tk Py e e

(0 mertory o r,_Cdof il ek L o» | am Tl eta T Oyen Ay e e i i
e ==t | X | im0 moOr )
Resenie [ronn operntions. Average trade reccisables 680 868 The change in ratio ia lexs than 25%

Cost of cyuipment and sullware

| | Increase in cost of material consumed, Insurance premium and write uff of
licences + Otlier Expenses Averaye trade payable 196 34

| PPE rasuliing inle major impact

Average working capital (i |

() Hew capessl wuemmry e tatmn Revenne from opermtions Tolat current assels Less Tolal | 187 | 124 The chanye in ralio is less than 25%
i tiafes) Current liabilities

1 N - | o | . . T o . |
(i) Net profil rtio, (in Pyl far the yese Resenue [rom operations 51.72% | 39.18% Due 1o reeeipis of payment of Trnamission charges & Inlerest thereon |

—— e = el wolth & | T
ﬂ:: j"‘:? 'l'l: & Dl el 1 Lease liabiffics + Deferred tn | 41 33% 14.26% Due lo rezeipis of payment of Transmission charges & Interest thereon
e — i Labilies. bul ! — = |

On Navember 21, 2025, the Govenmien! of India notified pravisions of the Code on Wages, 2019, lhic Industrial Relations Code, 2020, the Code on Social Sccurity, 2020 und the Occupational Safcty, Health and Working Conditions Code, 2020 (together,
o *Lahour Labes' ) wlieh consolidate iwenty-nine existing labour laws inlo o unified framework goveming enipin ex bamclits during employment and post-<mplayment. The Labour Codes, amongst othcr things inlroduces changes, including a uniform definition of
3 woges uiisl sifajiznd benefits relating (o lanve. The Company hos nssexsed the financial implications of e «limges whith has resulted in increase in gratuity liabilily arising oul of past service cast and incremental impect is included in amployee benefit
expenses The Company continues 1o monilor Lhe (inalisation of Cenlral / State Rules nnd clarifications from Governmnent on other aspests of the labour code and would provide sppropriale nccounting effect on the basis of such development as noeded

54 Other Statulary Information:

(i) The Group docs nol have any Benami property, where any proceeding has been initiated or pending ngainst the Company for holding any Denami property.

(ii) “The Group doay not have a1y transactions with companics siruck off.

(iii) 1hic Group docs nol lave oy clurges or salisfaction Whiich is yet 1o be registered with ROC beyund the statutory year

(i¥) The Group have not traded or invested in Cryplo currency or Virtul Currency during the financinl year

(3) The Group has not been declared willful defaulier by any bank or financial institution or goverment or any governinent authorily

(vi) Al the title deeds of immovable properties are lield in the name of the Company a1 at (he balance sheet dale

(viy The Group hase not advanced or loaned of invested funds (eilher froal borrowed funds or share premnium of any other sources or kind of funds) by the Company to or in any olher person(s) or entity (ics), including forcign enliics (Intcrmediarics) with the
nderstanding that ke Intermiediory shalf lend or invest in party identified by or on behalf of the Company (Ultimate Dencficiarics).
e Clprsapiduan il recelves) smy fined from any party(s) (Funding Party) with the undersianding thal the Company shall whether, directly or indircstly lend ur invest in other pevsons or entities identified by or on behall of the Company (*“Ultimate Beneficiaries”)
or pius ik miry gleisiee. sectnty of e like on behallof the Ultimale Deneficiarics.
< v The Group s 104 have sny such trmnsaction which is noi recorded in the books of accounts that hns been surrendered or disclosed as income during the yzar in the tnx asscssments under the Incomie Tax Act, 1961 (such as, search or suncy or any other
) cleyant faissisionin i the lncome Tax Act, 1961).
() There are no amounts which are required lo be transferred o the Investor Education and Protection Fund by tlic Company
(xi) 1he Group dues nut have any Core Inveatment Compuny (‘CIC') as part of the group in India
(xiiy The Group has maintained proper books of accownts as required by luw and (he backup of such books of accounts maintained in Navision in electronic mode are maintained on server located in India
Ministry of Corporate Affairs (MCA) vide ils notilication number G S R 206{E) daled March 24. 2021 (amended [rom lime me) in reference lo the proviso lo Rule 3(1) of the Companics (Accounts) Amendment Rules, 2021, introduced the requirament of
ouly using such accounting soflware w.e.l April 01. 2023 which has a feature of recording oudil Iril of each ond every trRnsuction. The Company has used an acesiing soflware for maintaining its books of nccount for the year cndod March 31, 2026, which
hus o feature of recording audil (il (edit log) facility und 1he audit trail has operated throughout the year for all relesunt transactions recorded in the saftware. Aulditicinally, the audit (roil that was enabled and opersted for the year ended March 31, 2025, has
bexn presenved by (he Company oy per he stalulory requircments [or record relention

(viii)

(i)

S5 Presions year's figures lave been regrouped/reelnssified wherever necessary lo cormespond with the current year classification/disclosure

As per our report of even date
For Doogar & Associales For and on behall of Board of Directors of
Chartered Accountants Bhilwary Energy Limited

Firm Regn No: 000561N
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Chairman e Masiging Direcyn
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Chief Financial Officer
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