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Post Bax No. 5194 
Bengaluru - 560 001, India. 
Ph : +91 80 25580490 
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The Manager - Listing, 
Corporate Relationship 
Department 
Bombay Stock Exchange Ltd 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
Scrip code - 500074 

28th May 2025 

The Manager - Listing 
National Stock Exchange of India Ltd., 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai -400 051 
Trading Symbol - BPL 

Subject: Outcome of the Board Meeting under Regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with Para A of Part A of Schedule Ill of the 
said Regulations 

Dear Sir/Madam, 

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

Regulations, 2015 read with Para A of Part A of Schedule Ill of the said Regulations ("Listing 
Regulations"), we wish to inform you that the Board of Directors of the Company has at its 
meeting held today i.e. on Wednesday, 23th May, 2025, inter-alia: 

1. Approval of audited Statement of Profit & Loss for the year ended 3pt March 2025 and the 
Balance Sheet as at that date along with Notes (both Standalone and Consolidated). 
2. Consideration of publication of Audited Financial Results fo r the quarter & year ended 3151 March 
2025 (both Standalone and Consolidated). 
3. Noting of Auditors Report on audited accounts of the company (both Standalone 
and Consolidated) 

4. Authorization of CS in consultation with CFO as per regulation 30(5) of LODR to determine 
materiality of Event. 

5. Approval of Renewal of Lease Agreement with a related party -Electronic Research Pvt Ltd 
6. Adoption of amended Materiality, Related Party and Code of Conduct Pol icy 
8. Convening of EGM on 28TH June 2025 ,Cut off date for determining shareholders eligible to cast 
their vote on 22nd June 2025 and appointment of Scrutinizer for the same. 
9. Appointment of Secretarial Auditor Firm for a term of 5 years. 

10. Subject to the approval of shareholders at the ensuing Extra-Ordinary General Meeting, the 
Board of Directors, based on the recommendation of the Nomination and Remuneration 
Committee, has considered and approved the appointment of Mr. Nowroz Jal Cama(DIN and Dr. 
Chandan Juneja, as Independent Directors of the Company for a further term of five (5) consecutive 
years commencing from Financia l Year [FY] 2025-2026 to FY 2029-2030. 

Registered Office: BPL Works, Palakkad - 678 007, Kera/a. India 



• 
11.Reappointment of Ajit G Nambiar as CMD for a period of 3 years w.e.f 1st April 2025-3l5t March 

2028 and confirmation of Remuneration subject to approval of shareholders. 

The said Financial Results audited were recommended by the Audit Committee and approved by 
the Board of Directors at their respective meetings held. The Audit Report was also noted by the 

Board at the said meeting. 

The meeting commenced at 11.35 A.M and concluded at 3.45 P.M. 

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

Thanking you, 

Very truly yours, 

BPL Limited 

~~aj 
Company Secretary and Compliance Officer 

Encl : a/a 



Annexure A 

~-----------------,------------------
Name and DIN 

Date of Birth (DOB) & Age 

Nationality 

Original date of appointment 

Date of previous appointment 

Relationship with other Directors 

Qualification 

Expertise in specific functional areas 

Mr. Ajit G Nambiar (DIN: 00228857} 

-
11.07.1963/62 years 

Indian 

21st September, 1988 

28th September 2022 

Mr. Ajit G Nambiar, Director, is related to 

Mrs. Anju Chandrasekhar, Director of the 

Company. None of the other directors and 

Key Managerial Personnel is concerned or 

interested or related to Mr. Ajit G Nambiar 

Graduate in Computer Science Engineering 

from Boston University, USA. 

Mr. Ajit G Nambiar, 62, is the Chairman & 
Managing Director of BPL Limited. Mr. Ajit G 
Nambiar's Consumer Electronics experience 
is extensive and diversified. He started his 
career in the year 1986 with Electronic 
Research Pvt Limited 's manufacturing 
operations as Head of Manufacturing at 
Bangalore and in 1986 joined BPL Limited in 
their Sales division. He has had a varied and 
rich experience across BPL Group in several 
roles as Head of Electronic Research 
components division, leading the marketing 
division of BPL Limited and finally as Director 
of BPL Limited I 



Number of shares & % of holding 

Name of the companies in which Mr. Ajit G 

Nambiar is a director 

80,000 equity shares/0.001% 

1. Electro Investment Pvt. Ltd 

2. Nambiar Intl. Investment Co. Pvt. Ltd 

3. E R Computers Private Limited 

4. Electronic Research Pvt. Ltd 

5. Dynamic Electronics Pvt. Ltd 

6. Anan Properties & Finance Co., Pvt. Ltd 

7. Asian Age (India) Pvt. Ltd 

8. BPL Medical Technologies Pvt. Ltd 

9. BPL Power Projects (AP) Pvt. Ltd 

10. Bharat Energy Ventures Private Limited 

11.Merino Finance Private Limited 

12.Stallion Computers Private Limited 

13.Phoenix Holdings Private Limited 

14.Panasonic Appliances India Company 

Limited 

15.Zyfax Systems ( Bangalore) Pvt Ltd 

Chairmanships/Memberships of Committees Mr. Ajit G Nambiar is a member of the 

in other Public Limited Companies (Including Stakeholders Relationship and CSR 

Audit Committee and Stakeholders 

Relationship Committee) 

Committee. 

He is also a member of Audit Committee of 

Panasonic Appliances India Company 

Limited. 

Number of Board meetings attended during Held : 5 Attended: 5 
the FY 2021-22 



Chairmanships/Memberships of Committees None 

in other Public Limited Companies (Including 

Audit Committee and Stakeholders 

Relationship Committee) 

Number of Board meetings attended during Held : 5 Attended: 5 

the FY 2021-22 

Listed Entities from which the appointee 

has resigned as Director in past 3 years: 

Item 3: 

Name and DIN 

Date of Birth (DOB) & Age 

Nationality 

Original date of appointment 

Date of previous appointment 

Relationship with other Directors 

Qualification 

None 

Dr. Chandan Juneja (DIN: 07945542) 

04-05-1963 / 62years 

Indian 

29th June 2020 

29th June 2020 

None 

holds MBBS degree from M/s Ramaiah 

Medical College, Bangalore and Diplomate 

of National Board (DNB) awarded to him by 

the National Board of Examinations (NBE), 

an autonomous academic body under the 

Ministry of Health and Family Welfare, 

Government of India. 



Expertise in specific functional areas 

Number of shares & % of holding 

Name of the companies in which Dr. 

Chandan Juneja is a director 

He is a dedicated General Surgeon with 

strong track record of success in treating 

advanced conditions. He is a Consultant 

General Surgeon visiting many well -known 

hospitals in Bangalore. He is a member of 

Surgical Society of Bangalore and is 

accomplished surgeon in the field of 

Proctology. 

Dr. Juneja has hands-on experience in 

handling the family Real Estate business. 

More recently worked with Mumbai based 

Real Estate Company. He was involved with 

his family manufacturing business in the 

nineties and has experience interacting 

with banks and financial institutions. 

0 

• BPL POWER PROJECTS (AP) PRIVATE 

LIMITED 

• BHARAT ENERGY VENTURES 

PRIVATE LIMITED 

Chairmanships/Memberships of Committees None 

in other Public Limited Companies (Including 

Audit Committee and Stakeholders 

Relationship Committee} 

Number of Board meetings attended during Held: 5 

the FY 2021-22 

Listed Entities from which the appointee 

has resigned as Director in past 3 years: 

None 

Attended : 5 



Listed Entities from which the appointee 

has resigned as Director in past 3 years: 

Item 2: 

Name and DIN 

Date of Birth (DOB) & Age 

Nationality 

Original date of appointment 

Date of previous appointment 

Relationship with other Directors 

Qualification 

Expertise in specific functional areas 

Number of shares & % of holding 

Name of the companies in which Mr. Nowroz 
J Coma is a director 

None 

Mr. Nowraoz J Cama (DIN: 08772755) 

- --
04-07-1944 / 79years 

Indian 

29th June 2020 

29th June 2020 

None 

Graduate in economics and political 

science and also holds a Diploma in 

Banking (Pt.I) 1968, from English Instit ute 

of Bankers, London, UK 

He has hands-on experience in technical 
and operational areas/products of full-

service international banking. He is 

specialized in large Corporate Business 

Accounts management/ Financial Ana lysis 

and Client Relations, w ith responsibility fo r 

delivering required ROE through a 

profitable Corporate Accounts Portfolio. 

0 

None 
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BPL Limittd. 
Rtgd.Offire: BPL Works, Palakkad - 678 007, Ktrala. CIN - L28997KLl963PLC002015 

E-mail:in,•tstorabpl.in, l'RL:"w".bpllimittd.com, Ttl: No.+91 80 25589109 
Statement of Standalone audited Finanrial Results for Quarter endtd and year ended 31 March 2025 

(INR Lakhs) 
For Quarter Ended For the , ear ended 

Particulars 31-0J.2025 31-12-2024 ll -03-2024 31-03-2025 ll-03-2024 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

REVENUE 

Re, enue from operauons 1,873 65 1,931 97 1,617.66 7.835 86 6,642 55 
Other Income (net) 4,880 73 13.39 399.45 5.838.45 518.08 
Tomi Income (1+11) 6,754.38 1,945.36 2,017.11 13,674.31 7, 160.63 

EXPENSES 

Cost of matenal consumed 1,068 35 874.92 818 14 4,039 74 3,224.70 
Purchases of Stock-in-Trade 000 0.00 0.00 000 0.00 
Changes m im cntoncs of fimshed goods, 

(50 92) 117.40 396 (37 40) 10 72 0 , .,n .Tr.,,-1- --..1 nrl _,.,.--- ~~~-~ 

Emplo) ee benefits c,pense 207 21 246.05 278 18 999 14 837 51 
Fmance costs 128.63 15.52 18.53 198.6 1 65.23 
Deprcciauon and amort1zat1on expense 60.06 61 32 52 17 229 02 198.69 
Other c,penses 460 82 599 39 467 71 1,582 33 1,131 68 
Total E,penses 1,874.14 1,914.60 1,638.69 7,011.45 5,468.54 
Profit (loss) before except,onal nems 
and ta, (111- IV\ 4,880.24 30.76 378.42 6,662.86 1,692.09 

E,cep11ona1 llems tnon•recumng cost) 6,614A3 0.00 0.00 6,614.43 0.00 
Profit '(loss) before ta, (1 ,734.18 30.76 378.42 48.44 1,692.09 
Ta, fapense: 

( I) Current Ta, 10500 5.37 227 84 105.00 227.84 
(2) MAT C redit Availed . (5.37) (227.84 - (227 84) 
(3) Deferred Tax (97.34) - 346.22 (97 34) 346 22 
Profit (Loss) for the penod from 
contm11m1< ooerat,ons (VI-VII) (1 ,741.SS) 30.76 32.20 40.77 1,345.87 
Profit (loss) for the period (1,741.85 30.76 32.20 40.77 1,345.87 
Other Comprel1ens1,e Income 

(1 ) hems that will not be reclassified 
10 orofit or loss - - . 

( 11 ) Gams (losses) on defined benefit 
obl1uat1ons (26.59) - 11.56 (26.59) 11.56 

Total ComprchenSJ\ c Income tor Ille 

penod (Compnsmg Profit (Loss) and 

Other ComprehenSJ\ e Income for the 
I R .. , RS\ (1,768 43) 30.76 43.76 14.19 1.35743 
Pa1d-11p equ11y share capital 
(Face ,alue Rs 10 each) 4,897 67 4,897.67 4.897.67 4,897 67 4,897 67 
Eanungs per equll) share 

<for conunuml! ooerat1on): 
(I) Basic - 0.06 0.09 0 03 2 77 
(2) 01lu1ed - 006 0.09 0 03 2 77 



otes: 
1 . The above results have been reviewed by the Audit Committee and approved and taken on record by the Board 

of Directors at their respective meetings held on 19th May 2025 and 28th May 2025. 

2 . The Financial results for a ll the periods presented above have been prepared in accordance with Ind AS 

notified under the Compan ies (Indian Accounting Standards) Rules, 20 15 as amended from time to time. 

3 . The format for aud ited quarterly / yearly results as prescribed in SEBl"s Circular CIR/CFD/CMD/ 15/2015 
dated 30 ovember 20 15 has been modified to comply with requirements ofSEBl' s circu lar dated 5th July 
2016, Ind AS and Schedule Ill (Division 11) to the Companies Act, 2013, applicable to companies that are 
required to comply with Ind AS. 

4 . The estimated amount of contingent liabi lities as on March 3 1, 2025, is Rs. 69.83 Crores. 

S . An unsecured c laimant had obtained an order against the Company from the Division Bench of the Honourable 
High Court of Delhi, upholding the order of the single Bench and the order of the Sole Arbitrator. A Special 

Leave Petition (SLP) against the said order has been filed before the Hon. Supreme Court of India. 
As directed by the Supreme Court, vide order dated 11 Dec 2024,the Company has paid a sum of INR 
72,00,00,000/- (Rupees Seventy-Two Crores only) directly to the unsecured claimant. This has been intimated 
to SEBI and declared as a non-recurring expenditure in the financials. 
The matter is yet to be disposed of. 

6 . Preference Shares issued by the company have become due as per the terms of issue and are yet to be 
redeemed. Pursuant to the provisions of Section 55 of the Companies Act, 2013, Preference Shares can be 
redeemed only out of profits that are otherwise available for dividend. The Company does not have sufficient 
accumulated profits for redemption of the said preference shares. 

7. The Company has executed a brand license agreement for usage of •· BPL" brand for sale of consumer durable 

products with 'Reliance Retail Limited' (RRL). The Company is entitled for a fee based on the actual amount 
on performance of the brand in terms of sales revenue. For the year ended 3 I March 2025 , the brand I icense 
fee was accounted based on the actual sales data provided by RRL. 

8 . Provision for Deferred Taxation as per Ind AS-12 " Income Tax .. provision for current Tax and employee 
benefits as per Ind AS 19 .. Employee Benefits·· will be made at the end of the year. 

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

Place: Bangalore 

Date : 28 May 2025 
Nambiar 

anaging Director) 
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BPL Limited. 
Regd.Office: BPL Works, Palakkad • 678 007, Kerala. C IN • L28997KL l963PLC00201S 

E-mail:investora'bpl.in, l lRL:,nrn .bpllimited.com, Tel: o.+91 80 25589109 
Statement of consolidated a udited Financial Results for Quarter ended and year ended 31 :\larch 2025 

(INR in Lakhs) 
For Quarter Ended For lhe year ended 

Particulars 31-03-2025 31-12-2024 31-03-2024 JJ-03-2025 31-03-2024 
IAuditedl /Unaudited\ /Audited' IAuditedl I Audited\ 

REVENUE 
Revenue from operations• (Refer Note 
No. 7) 1,873.65 1,93 1.97 1,6 17.66 7.835.86 6,642.55 
Other Income (net) 4,887.2 1 19.54 399.45 5,860.63 551 .33 

Total Income 11+lll 6,760.86 1,951.51 2,01 7.11 13,696.48 7,193.89 
EXPENSES 
C'Mt c,fmaterial consumed 1,068.35 874.92 8 18. 14 4,039.74 3,224.70 
Purchases of Stock-in-Trade . . - . . 
Changes in in,entories of finished 
goods, Stock-in -Trade and work-in-

I progress (50.92) 11 740 3.96 (37 40) 10.72 
Fmployee benefits expense 207.2 1 246.05 278.18 999. 14 837.5 1 

Finance costs 145.58 15.54 18.53 215.58 80.30 
Depreciation and amorti,rntion expense 

60.06 61.32 52.17 229.02 198 69 
Other expenses 474.63 604 99 468.90 1,6 18.89 I, 154.91 
Total Exoenses 1,904.90 1,920.22 1,639.88 7,064.97 5,506.85 
Profit/(loss) before exceptional items 
and tax (Ill- IV) 4,855.96 31.29 377.23 6,631.51 1,687.04 

Exccplional 11cms (non-recurring cosl) 
6,614 43 6,614.43 . . . 

Profit/(loss) before tax (1,758.46) 31.29 377.23 17.09 1,687.04 
Tax Expense: 
1(1) Current Tax 105.00 5.47 94.3 1 105.00 227.84 
(2) MAT Credit Availed - (5.47) (94.3 1) . (227.84) 
{3) Deferred Tax (97.34) . 346 22 (97 34) 346.22 
Profit (Loss) for the period from 
continuing operations (VI-VII) (1,766.13) 31.29 31.02 9.42 1,340.82 
Profit/(loss) for the penod (1,766.13) 31.29 31.02 9.42 1,340.82 
Other Comprehensive Income 
A (1 ) Items that will no! be 
reclassified to profit or loss . 

(ii) Gains/{losses) on defined benefit 
obligations (26 59) - 11 .56 (26.59) 11.56 
Total Comprehensive Income for the 
period (Comprising Profit (Loss) and 
Other Comprehensive Income for the 

1period) (1,792.7 11 31.29 42.58 (17. 16) 1,352.38 
Paid-up equity share capital: (Face 
, alue Rs. IO each) 4,897.67 4.897.67 4,897.67 4.897.67 4,897.67 
Earnings per equity share (for 
continuing oocration): 
( I) Basic . 0.06 0.09 - 2.76 
(2) Diluted - 0.06 0.09 - 2.76 

~ 



Notes: 
I. 

2 . 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

The consolidated results have been reviewed by the Audit Committee and approved and taken on record by the Board of 
Directors at their respective meetings held on 19th May 2025 and 28th May 2025. 

The Financial re: Jlts for all the periods presented above have been prepared in accordance with Ind AS notified under the 
Companies (Indian Accounting Standards) Rules. 20 I 5 as amended from time to time. 

The format for audited quarterly / yearly results as prescribed in SEBI"s Circular CIR/CFD/CMD/ 15/2015 dated 30 

November 2015 has been modified to comply with requirements of SEBI's circular dated 5th July 2016. Ind AS and 

Schedule III (Division II) to the Companies Act. 2013. applicable to companies that are required to comply with Ind AS. 

The estimated amount of contingent liabilities as on March 3 1. 2025. is Rs. 70.08 Crores. 

An unsecured claimant had obtained an order against the Company from the Division Bench of the Honourable H igh Court 
of Delhi. upholding the order of the single Bench and the order of the Sole Arbitrator. A Special Leave Petition (SLP) 
against the said order has been filed before the Hon. Supreme Court of India. 

As directed by the Supreme Court, vide order dated 11 Dec 2024.the Company has paid a sum ofINR 72.00.00.000/­

(Rupees Seventy-Two Crores only) directly to the unsecured claimant. This has been intimated to SEBI and declared as a 
non-recurring expenditure in the financials. 

The matter is yet to be disposed of. 

Preference Shares issued by the company have become due as per the terms of issue and are yet to be redeemed. Pursuant to 

the provisions of Section 55 of the Companies Act. 2013. Preference Shares can be redeemed only out of profits that are 
otherwise available for dividend. The Company does not have sufficient accumulated profits for redemption of the said 
preference shares. 

BPL Power Projects (AP) Pvt Ltd (BPPL) is one of the subsidiaries of the company. The company has underlying assets 
which are available.Though BPPL is to yet to commence commercial operations. the management is of the opinion that 
the company is a going concern. 

The Company has executed a brand license agreement for usage of •• BPL'" brand for sale of consumer durable products 
with 'Reliance Retail Limited' (RRL). The Company is entitled for a fee based on the actual amount on performance of the 

brand in terms of sales revenue. For the period ended 31 March 2025. the brand license fee was accounted based on the 
actual sales data provided by RRL. 

Provision for Deferred Taxation as per Ind AS-12 --income Tax .. provision for current Tax and employee benefits as per Ind 
AS 19 ··Emplo)c, Benefits .. will be made at the end of the year. 

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

Place: Bangalore 

Date : 28 May 2025 
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Particulars 

I 
ASSETS 
Non-Current Assets 

Property, Plant and Equipment 

Capital Work-in-progress 

Investment property 

Other Intangible Assets 

Financial Assets 

(i) Investments 
(ii) Long tcnn I oao ; and Ad,ances 

Deferred Tax Assets (Net) 

Other non-current assets 

Current assets 
Inventories 

Financial Assets 

(i) Trade Receivables 

(ii) Cash and Cash Equivalents 
(iii) Bank Balances other than (ii) above 

(iv) Other Financial Assets 

Current Tax Assets (Net) 
Other Current Assets 

Tota I Assets 

EQUITY A~ D LIABILITIES 
EQlllT\ 
Equity share capital 

Other equity 
LIABILITIES 
;\on-current liabilities 
Financial liabilities 

Provisions 

Current liabilities 
Financial Liabilities 

(i) Borrowings 

(ii) Trade Payables:-

BPL Limited 
CIN - L28997KLl963PLC00201S 

Balance Sheet as at 31st March 2025 

(A) total outstanding dues of micro enterprises and small enterprises: and 

( B) total outstanding dues of creditor~ other th:u, micro cn1crpriscs :ind small cn1crpriscs 

iii) Other financial liabilities 

Other current liabilities 

Provisions 

Total [Quit,' and Liabiliues 

Contingent Liabilities and Commitments 

(INR Lakhs) 

Note No March 31, 2025 March 31, 2024 
2 3 4 

I 2,500.97 2,342.15 

2 33.06 347.29 

3 160.22 166.69 

4 12.28 15.52 

s 23,967.92 23,967.92 

6 3,134.89 3, 134.89 

7 2,938.22 2,840.88 

8 186.26 176.07 

9 527.60 480.8 1 

10 2,389.25 2, 138.84 
II 11 8.00 597.72 
12 30.72 324.64 

13 5,822.08 5,822.08 

14 1,005.15 733.59 
IS 1,490.34 1,574.38 

44,316.97 44,663.47 

16 4,897.67 4,897.68 

17 20,069.74 20,055.73 

18 12.71 15.71 

19 805.35 856.86 
20 

16.27 12.60 

940.65 547.25 

21 17,221.06 17,953. 16 
22 339.88 320.48 

23 13.64 4.01 

44,316.97 44,663.47 
24 6,983. 13 12,685.78 
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BPL Limited. 
CIN - L28997KL1963PLC002015 
Consolidated Balance Sheet as at 

March 31, 2025 

Particulars Note No 
1 2 

ASSETS 
Non-Current Assets 
Property, Plant and Equipment 1 
Capital Work-in-Progress 2 
Investment property 3 
Other Intangible Assets 4 
Goodwill on consolidation 
Financial Assets 

(i) Investments 5 
(ii) Other finam.ial assets SA 

Deferred Tax Assets (Net) 6 
Other non-current assets 7 

Current assets 
1 nventories 8 
Financial Assets 

(i) Trade Receivables 9 
(ii) Cash and Cash Equivalents 10 
(iii) Bank Balances other than (ii) above 11 
(iv) Other Financial Assets 12 

Current Tax Assets (Net) 13 
Other Current Assets 14 
Total Assets 

EOUITY AND LIABTLTTTES 
EOUITY 
Equity share capital 15 
Other equity 16 
Non-Controlling Interest 17 
LIABILITIES 
Non-current liabilities 
Financial liabil ities 

18 
(ii) Other financial liabilities 

Provisions 19 
Current liabilities 

Financial Liabi lities 

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

(A) total outstanding dues of micro enterprises and small 
(B) total outstanding dues of creditors other than micro 

iii) Other financial liabilities 22 
Other current I iabilities 23 
Provisions 24 

Total Equity and Liabilities 
Contingent Liabilities and Commitments 25 

(INR in Lakhs) 
March 31, 2025 March 31, 2024 

3 4 

3,629.29 3,470.46 
30,853.58 3 1,167.81 

160.22 166.69 
12.28 15.52 

2,308.70 2,308.70 

12,427.92 12,427.92 
3,134.89 3,134.89 
2,938.22 2,840.88 

252.94 242.75 

527.60 480.81 

2,389.25 2,138.84 
121.68 605.20 
30.72 324.64 

0.71 0.38 
1,009.58 735.80 
1,491.69 1,574.38 

61,289.27 61,635.67 

4,897.67 4,897.67 
20,038.11 20,051.82 

13,448.48 13,452.29 

2,174.70 2, 152.44 

12.71 15. 71 

805.35 856.86 

16.27 16.59 
2,251.65 1,858.25 

17,232.84 17,962.54 
397.86 367.49 

13.64 4.01 
61,289.27 61,635.67 

7,008.74 12,711.39 



BPL Limited. 
Regd.Office: BPL Works, Palakkad - 678 007, Kerala. C IN - L28997KL196JPLC00201S 

Consolidated Segment Wise Revenue, Results. Assets And Liabilities for the period ended 31 st March 2025 

(INR in Lakhs) 
For the Quarter ended For the year ended 

~I. '\o. l'ar1icula r< 31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024 

(Audittd) (Unaudited) (Audited) (Aud.ited) (Audited) 
I "ci:ment H.ennuc 

ta) l'l 13 
1.29 1.12 1,305.00 1,162.3 1 5,370. 11 4.507.47 

(bJ Brand I 1e,·1h111i,! I c,· 
582.53 626.97 455.35 2,465.75 2. 135.08 

(cJ P,n\~r (u.:IH:nHHm - - - -
(d) Unalloca ted 

4-887.2 1 19.54 - 5,860.63 -
I oral 

6,760.86 1,951.51 1,617.66 13,696.48 6,642.55 
Less: Inter Segment Revenue - - - -
He, ,•nu c fro m 0ilCrntion, 6,760.86 1,951.51 1,61 7.66 13,696.48 6,642.55 

2 Sci:mcnl Rc,ull< 

(al l'C ll 
2 1.74 19.78 157.71 222.84 774.24 

th) llr,trtd I 1ccn,mg I,·, 
119.34 26.50 9.03 812.95 998.15 

I c J 01h.:r\ ( 1111allnca1,·d I 
4.867.8 1 - 230.2 1 5,825.69 -

I I I','"'· a . . , ... ratH,n 
(7.34) 0.54 ( 1. 19) ( 14.39) (5.05) 

·1 nlnl 
5,001.55 46.82 395.76 6,847.09 1,767.34 

(.\ dd)/Lc":(i) l◄" inu nrl' ro,t 
145.58 15.52 18.53 2 15.58 80.30 

(ii) O ther un-nllor:1 hlc u pcn <1· nl'I 
of un-:1llorahlc in1·omc 6.6 14.43 - - 6.6 14.43 -
l'rnfit ln·forc ta, (1 ,758.46) 31.29 377.23 17.09 1,687.04 

J SCj!Oll' l1( \ ,sets 

1111 P< n 
6.456.04 5. 183.02 4.867.41 6.456.04 4,867.41 

Ch l llranJ I 1cc11si11![ I cc 
582.53 739.84 455.34 582.53 455.34 

(c) l'O\\CI (icn,-ra11011 
33,780.8 1 32,024.45 32.025.55 33,780.81 32.025.55 

(d) Unallocated 
20,469.89 3 1.333.09 24,287.38 20,469.89 24,287.38 

Tu1a l ,c::m cu t a<wl\ 
61,289.27 69,280.39 61.635.68 61 ,289.27 61,635.68 

4 Scgmrn l I ia hilitic, 

'q I'( ll 
710. 19 793.13 697.88 7 10. 19 697,88 

(I>) HranJ I 1c.:11"11~ 1 cc 
104.86 112.86 71.22 104.86 71.22 

(,) l'o\\cr ticn~ra11nn 
2.006.64 3,529.96 3,523.81 2,006.64 3.523.81 

(d ) Unalloca1ed 
20,083.32 24.667.30 18,940.97 20.083.32 18,940.97 

Tota l \C!!llleut li;1hili1ie, 
22,905.01 29,103.25 23.233.88 22,905.01 23,233.88 



BPL Limited 

C IN - L28997l<L1963PLC002015 
Statement of cash nows for the period ended 31st March 2025 

( l:S'R I ·1khsl .. 
Particulars March JI, 202S ~larch JI, 2024 

Cash now from operating ac1h·i1ies: 

Profil for 1he period 40 77 1,692.09 

Adjustments to reconcile net profit lo nel cash provided by operating activities: 

Depreciation and Amoni7.ation 229.02 198,69 

(Profit) / loss on sale / wnie off of assets (4,851.25) (2 36) 

Finance cost 198.61 65.23 

lntcrest income (5.92) (12 47) 

Dividend income (915.68) 

RenLal income (52 84) (49 91) 

Non- Recumng non- opcraung expense 6,614.43 -
Non Cash adJUSlments (26 59) 11 .56 

Changes in assets and liabilities 

Decrease / (Increase) in inventories (46.79) 141 84) 

Decrease / (Increase) Ill trade receivables (250.41) (751 08) 

Decrease I (Increase) in financial and other assets (295.05) (66 59) 

(Decrease) / Increase in trade payable 397 07 (69 07) 

(Decrease)/ Increase in financial , other liabilities and proV1s1ons 465 06 (223.88) 

(Decrease)/ Increase in other hab11i11cs (585.57) 

Cash generated from ooerations 914.87 750.36 

- -
Net cash e.eneratec.l bv oncratin~ activities 914.87 750.36 

Cash flow from investing activities: 

Purchase of propeny, plant and equipment, intangible assets (Net) (63.91) (679 18) 

Proceeds from sale of property, plant and equipment 4,851.25 

Deposits made with / withdrawn from bank accounts 293.92 (252 78) 

(merest received 5 92 12 47 

Dividend received 915.68 

Rental Income 52.84 49.91 

Net cash (used in) / from investine activities 6,055.70 (869.58) 
Cash flow from financing activities: 

Shares issued on exercise of employee stock opuons -
Payment of dividends (0. 17) ((1 17) 

Finance cost paid ( 198.61) (65 23) 
Reoavment of Borrm,sngs (Net) (51.49) 698.72 

Net cash used in fina11cinP activities (250.27) 633.32 

Less: Payment of non-recurring expenses (exceptional) 7,200.00 -
Net increase / (deCl'ease) in cash and cash equivalents (479 71) 51,UI 

Cash and cash eau1valcn1s at the beginnmu of the vear 597.71 83 61 

Cash and cash equivalents at the end of the oeriod 118.00 597.71 
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BPL Limited. 

crN - L28997KLl963PLC002015 
Consolidated statement of cash nows for the period ended 31st March 2025 

(I R Lakhs) 

Particulars ote March 31 , 2025 March 31 , 2024 

Cash now from operating activities: 

Profit for the period 17.09 1,687.04 

Adjustments to reconcile net profit to net cash provided by operating activities: 
Depreciation and Amortization 229.02 198.69 

(Profit) / loss on sale/ write off of assets (4,851.25) (28.09) 

Finance cost 2 15.58 80.30 
Interest income (5.92) ( 12.47) 
Dividend income (915.68) -
Rental income (75.02) (57.44) 

on- Recurring non- operating expenses 6,614.43 -
Other adjustments (60.35) (83.57) 

Changes in assets and liabilities 
Decrease / (Increase) in Inventories (46.79) (41.84) 

Decrease / (Increase) in Trade receivables (250.41) (751.08) 
Decrease / (Increase) in financial and other assets. 72.17 149.63 
(Decrease)/ Increase in Trade payable 393.08 (68.97) 
(Decrease) / Increase in other liabilities ( 585 57) -
(Decrease) / Increase in financial and other liabilities Provisions 137.04 (390.22) 

Cash generated from operations 887.42 681.99 
- -

Net cash generated by operating activities 887.42 681.99 
Cash now from investing activities: 

Purchase of propcny. plant and equipment, intangible assets (Net) (63.9 1) (624.87) 

Proceeds from sale of property, plant and equipment 4.851.25 28.09 
Bank balances not considered as Cash and cash equivalents 293.92 (252. 78) 
Interest received 5.92 12.47 
Dividend received from subsidiary 915.68 -
Rental lnwmc 75.02 57.-14 

Net cash (used in) / from investing activities 6,077.88 (779.66) 
Cash now from finan cing activities: 

Shares issued on exercise of employee stock options - -
Changes in controlling interest (3.81) (27.74) 
Payment of dividends (0.17) (0 17) 
Finance cost paid (215.58) (80.30) 
Repayment of Borrowings (29.25) 723.78 

I Net ca~h usctl in financing activities (248.81 ) 6 15.57 
L.:ss: Payment of non-recurring items (exceptional) 7,200.00 

Net increase / (decrease) in cash and cash equiva lents (483.51 ) 517.90 
Cash and cash equivalents at the beginning of the year 605.20 87.29 

Cash and cash equivalents at the end of the period 121.68 605.20 



MKUK & ASSOCIATES 
CtlA'RTE'RfVACCOUNTANTS 

To the Members of Mis. BPL LIMITED 

Report on the standalone Ind AS Financial Statements 

Qualified Opinion 

00 

We have audited the accompanying Standalone Ind AS financial statements of M/s BPL Limited 
( "the Company") which comprises the Balance Sheet as at March 31, 2025, the Statement of 
Profit and Loss (including other comprehensive income), statement of changes in equity and 
statement of cash flows for the year ended, and notes to the financial statements, including 
a summary of material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to 
us, and subject to the possible impact of matters mentioned in " Basis for Qualified Opinion" 
paragraph below, the aforesaid standalone Ind AS financial statements give the information 
required by the Act in the manner so required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS") accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31 , 
2025, and it's profit, changes in equity and its cash flows for the year ended on that date. 

Basis for Qualified Opinion 

1. The company is yet to redeemed preference shares amounting to Rs. 16958.68 lacs, 
which was due for redemption in August 2019 due to inadequacy of Profits as per 
applicable provisions of the Act. 

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

# 3155/A, 2na- Floor, lldv,4~ lna-S~. Indi.r~. 'B~u, 560038 +-9180 25251861 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone Ind AS financial statements for the financial year 
ended March 31, 2025. These matters were addressed in the context of our audit of the 
standalone Ind AS financial statements as a whole, and in forming our opinion thereon , and 
we do not provide a separate opinion on these matters. 

The following key audit matter was identified and communicated to management 

Revenue from Brand licensing agreement. 

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

Other Information 

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

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

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

Responsibility of Management for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 ("the Act") with respect to the preparation of these standalone 
financial statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the accounting Standards 
specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting frauds and other irregularities; 
sele ·_ fil /. pplication of appropriate implementation and maintenance of accounting 
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policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statement that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility for the Audit of the Financial Statements 

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

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

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

• 

• 

• 

Obtain an understanding of internal control relevant to the audit in order to design audi t 
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. 

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

Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
abilit to continue as a going concern. If we conclude that a material uncertainty exists, 

5 ired to draw attention in our auditor's report to the related disclosures in 
~ 
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the financial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

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

Materiality is the magnitude of misstatements in the 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. 

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

Report on Other Legal and Regulatory Requirements 

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

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

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

p r 

- ,... 
w / 



MKUK & ASSVCIA TES 

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

c. There are no branches of the company. Accordingly, reporting under Section 143(3)(c) of 
the Companies Act,2013 in respect of branch audit reports is not applicable. 

d. The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in equity and 
the Cash Flow Statement dealt with by this Report are in agreement with the books of account. 

e. In our opinion, the aforesaid standalone Ind AS financial statements comply with the Ind AS 
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014. 

f. We do not have any observation or comment on the financial statements or matters which 
have any adverse effect on the function of the company 

g. On the basis of the written representations received from the directors as on 31st March, 
2025 taken on record by the Board of Directors, none of the directors are disqualified as on 
31st March, 2025 from being appointed as a director in terms of Section 164 (2) of the Act. 

h. We do not have any qualification, reservation or adverse remark relating to the 
maintenance of accounts and other matters connected herewith. 

i. With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate Report 
in "Annexure B". Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company's internal financial controls over financial reporting. 

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

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

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

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

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

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

(b) The Management has represented, that, to the best of its knowledge and belief, no funds 
(which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign entity ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

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

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

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

Bangalore 

Date: J 8 /o5 / J 0~> 

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

Ma j K 
Part er 

Membe ship Number: 091730 
UDIN: o<.1'.:>o 9 \ 'f-30 BM ov.,.J'f 1 2-5 2-



MKUK & ASS<9CIA TES 

Annexure - A to the Auditors' Report 

The Annexure referred to in Independent Auditors' Report to the members of the Company on 
the Ind AS financial statements for the year ended 31 March 2025, We report that: 

1. (a) The Company has maintained records showing full particulars including quantitative 
details and situation of fixed assets. 

(b) As informed by the management, the company has conducted physical verification of its 
fixed assets and differences were noticed were not material and have been properly 
dealt with in books of account. 

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

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

(e) No proceedings have been initiated during the year or are pending against the Company 
as at March 31, 2025 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder .. . 

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

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

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

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

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

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

4. In our opinion and according to the information and explanations given to us, the 
Company has complied with the provisions of section 185 and 186 of the Act, with respect 
to the loans and investments made and guarantees given by it, if any, after the 
commencement of Companies Act 2013, if any. 

5. In our opinion and according to the information and explanations given to us, the 
Company has not accepted deposits from the public and therefore, the directives issued 
by the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant 
provisions of the Companies Act and the rules framed there under are not applicable to 
the company. 

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

7. (a) According to the records of the Company and information and explanation given to 
us, the Company is generally regular in remittance of undisputed statutory dues including 
Income Tax Deducted at Source, Provident Fund, Employees State Insurance, Sales Tax, 
Service Tax, Goods And Service Tax (GST), Excise Duty and other statutory dues with the 
appropriate authorities during the year. According to the information and explanations 
given to us, amounts payable in respect of customs duty amounting to Rs .116.11 Lacs 
interest totalling Rs.289.88 lacs is undisputed and payable, as at 31st March 2025, for a 
period of more than six months from the dates on which they became payable. The 

t has been provided for in the financials. 
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(b)The following dues towards Value added tax, GST, customs duty, excise duty, and 
service tax have not been deposited on account of dispute/ appeals: 

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

Lakhs) 

Demand of duty on clearance 

Central Excise 
of CTV parts / components / 

271 .48 Commissioner (Appeals) 
sub-assemblies in SKD 
condition to OEMs 

Demand of duty at higher 
rate for clearance of Cen vat 19.87 Commissioner Appeals 

Central Excise 
availed inputs 

Duty Exemption on DC 
56.42 Commissioner (Appeals) 

Central Excise Defibrillator 

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

plastic parts 

I Service Tax 

Demand of Service Tax & 
Penalty on manpower 

98.48 Tribunal 
services provided by BPL to 
SBPL 

-
Entitlement to Exemption for 

Customs duty 328.48 High Court of Kerala Parts of Defibrillator 

Customs duty 
Entitlement to Exemption for 

299.14 Tribunal Parts of Defibrillator 

Customs duty 
Levy of duty on Bonded goods 

33.33 Tribunal since abandoned 

SalesTax/ VAT 
Disallowance of Rebates & 

239.64 
MP Commercial Tax 

Discounts Appellate Board 

I SalesTax/ VAT Turnover differences, stock 
-

703 .21 

I .,........ .. mn;:,,._ 
transfer rejected 
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Supreme Court 

SalesTax/VAT 
Demand due to various 

709.97 Revision Board 
disallowances 

. 
Demand due to various Additional 

SalesTax/VAT 184.19 Commissioner - Which disallowances 
Department 

SalesTax/VAT 
Assessed Demand due to 

145.16 
various disallowances DCCT (Appeals) 

Demand due to various Tribunal 
SalesTax/VAT 

disallowances 
379. 93 

-
SalesTax/VAT 

Demand due to various 
538.00 High Court of Kerala 

disallowances 

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

FEMA 
Demand for non submission of 

50.00 Tribunal 
Bill of Entry to Banks 

Income Tax 
Various Disallowances on 

900.00 
Appeal before Income Tax 

assessment Authorites 

-

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

9. (a) The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender except Preference shares as reported in note 
no 2. 9 of notes to financial statements. 

(b) Based on information and explanation given to us by the management, we report 
that The Company has not been declared willful defaulter by any bank or financial 
institution or government or any government authority during the year. 

(c) The Company has not taken any term loan during the year and there are no 
outstanding term loans at the beginning of the year and hence, reporting under clause 
3(ix)(c) of the Order is not applicable. 

(d) On an overall examination of the financial statements of the Company, funds raised 
on short term basis have, prima facie , not been used during the year for long-term 
purposes by the Company. 

I 

l 



lvfKUK & ASS<9CIA TES 

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

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

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

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

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

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

(c) We have taken into consideration the whistle blower complaints, if any, received 
by the Company during the year (and up to the date of this report) , while determining 
the nature, timing and extent of our audit procedures. 

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

13. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 
Act, 2013 with respect to applicable transactions with the related parties and the 
details of related party transactions have been disclosed in the standalone financial 
statements as required by the applicable accounting standards . 

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

(b) We have considered, the internal audit reports for the year under audit, issued to 
the Company during the year and till date, in determining the nature, timing and extent 
of our audit procedures. 

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

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

(b) In our opinion, there is only one Core Investment Company (CIC) within the Group 
(as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and 
accordingly reporting under clause 3(xvi)(d) of the Order is not applicable. 
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17. The Company has not incurred cash losses during the financial year covered by our 
audit and the immediately preceding financial year. 

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

19. On the basis of the financial ratios, ageing and expected dates of realization of f inancial 
assets and payment of financial liabilities, other information accompanying the 
financial statements and our knowledge of the Board of Directors and Management 
plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us 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. 

20. There are no unspent amounts towards Corporate Social Responsibility (CSR), requiring 
a transfer to a Fund specified in Schedule VII to the Companies Act in compliance with 
second proviso to sub-section (5) of Section 135 of the said Act. Accordingly, reporting 
under clause 3(xx)(a) of the Order is not applicable for the year. 

Bangalore 

Date: .:}___2; / 05 /&DJ '> 

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

Ma oj 
Par 
Mem ership number: 091730 
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Annexure - B t o the Auditors' Report 

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

We have audited the internal financial controls over financial reporting of BPL Limited ("the 
Company") as of 31 March, 2025 in conjunction with our audit of the Ind AS financial statements 
of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditors' Responsibility 

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls system over financial 
r .-t--· ffT"---
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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 cont rol 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 account ing principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of 
management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements . 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

In our opinion, based on the internal control over financial reporting criteria established by the 
Company considering essential components of internal control stated in the Guidance Note On 
Audit Of Internal Financial Controls over Financial Reporting issued by the Institute Of Chartered 
Accountants of India, needs to be improved. 

BANGALORE 

Date: a i /o~ /t2_o J_ r 

for MKUK & ASSOCIATES. 
Chartered Accountants 

Firm's registration number: 0501135 

Man • K 
Partn r 
Membership number: 091730 

UDIN: ~ S--OC\ \-;\- .sC \6N OV \Ny 12 S 2-.. 
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CtlA'RTE'REV ACCOUNTANTS 

To the Members of Mis. BPL LIMITED 

Report on the consolidated Ind AS financial statements 

Qualified Opinion 

(00 

We have audited the accompanying consolidated Ind AS financial statements of M/s BPL 
Limited ("the Company") which comprises the Balance Sheet as at March 31 , 2025, the 
Statement of Profit and Loss (including other comprehensive income), statement of changes 
in equity and statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory 
information. 

In our opinion and to the best of our information and according to the explanations given to 
us, and subject to the possible impact of matters mentioned in " Basis for Qualified 
Opinion" paragraph below, the aforesaid consolidated financial statements give the 
information required by the Act in the manner so required and give a true and fair view in 

conformity with the Indian Accounting Standards prescribed under section 133 of the Act 
read with the companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS") 
accounting principles generally accepted in India, of the state of affairs of the Company as 
at March 31 , 2025, and it's profit, changes in equity and its cash flows for the year ended 
on that date. 

Basis for Qualified Opinion 

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

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

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section t43(10) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions 
of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated Ind AS financial statements for the financial 
year ended March 31, 2025. These matters were addressed in the context of our audit of the 
consolidated Ind AS financial statements as a whole, and in forming our opinion thereon , and 
we do not provide a separate opinion on these matters. 

The following key audit matters were identified and communicated to management 

1. Revenue from Brand licensing agreement. 

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

2. Capital Work in Progress - Project Work in progress of subsidiary Company Bharat Energy 
Venture Private Limited amounting to Rs.13. 35 crores represents project work in progress 
which is pending transfer to the BPL Power Projects (AP) Pvt Ltd for Capitalization therein. 
Management of the company represents that the above is fully recoverable from the 
subsidiary and is considered good and realizable. 

Other Information 

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

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

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

Responsibility of Management for the Consolidated Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 ("the Act") with respect to the preparation of these consolidated 
lndAS financial statements that give a true and fair view of the financial position , financial 
performance, changes in equity and cash flows of the Company in accordance with the 

! ~a:ty.f<.oR;;rinciples generally accepted in India, including the accounting Standards 
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specified under section 133 of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate implementation and maintenance of accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statement that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility for the Audit of the Financial Statements 

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

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

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

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

• 

• 

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

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

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

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

Materiality is the magnitude of misstatements in the 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. 

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

Other Matters 

We have audited the accounts of the 2 subsidiaries whose accounts were consolidated 
having total assets of Rs. 49310.32 lacs and combined revenue of Rs. 22.18 lacs ' 
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Act, 2013, we give in the "Annexure A", a statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable. 

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

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

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

c. There are no branches of the company. Accordingly, reporting under Section 143(3)(c) of 
the Companies Act,2013 in respect of branch audit reports is not applicable 

d. The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in equity and 
the Cash Flow Statement dealt with by this Report are in agreement with the books of 
account. 

e. In our opinion, the aforesaid consolidated Ind AS financial statements comply with the Ind 
AS Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014. 

f. We do not have any observation or comment on the financial statements or matters 
which have any adverse effect on the function of the company. 

g. On the basis of the written representations received from the directors as on 31st March, 
2025 taken on record by the Board of Directors, none of the directors are disqualified as on 
31st March, 2025 from being appointed as a director in terms of Section 164 (2) of the Act. 

h. We do not have any qualification, reservation or adverse remark relating to the 
maintenance of accounts and other matters connected herewith. 

i. With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate Report 
in "Annexure B". Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company's internal financial controls over financial reporting. 

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

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

1. The Company has disclosed the impact of pending litigations, if any, on its financial 
position in its financial 
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2. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

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

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

(b) The Management has represented, that, to the best of its knowledge and belief, no funds 
(which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign entity ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

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

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

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

The Annexure referred to in Independent Auditors ' Report to the members of the Company on 
the Consolidated Ind AS financial statements for the year ended 31 March 2025. 

We report that: 

There are no qualification or material adverse remarks in CARO reports of Subsidiary 
Companies considered for consolidation. The adverse comments in CARO report of parent 
company are as reproduced below: 

(a) According to the records of the Company and information and explanation given to us, 
the Company is generally regular in remittance of undisputed statutory dues including 
Income Tax Deducted at Source, Provident Fund, Employees State Insurance, Sales Tax, 
Service Tax, Goods And Service Tax (GST), excise Duty, Cess and other statutory dues with 
the appropriate authorities during the year. According to the information and explanations 
given to us, undisputed amounts payable in respect of customs duty amounting to 
Rs.116.11Lacs + interest totaling Rs.289.88 lacs were outstanding, as at 31st March 2025, for 
a period of more than six months from the dates on which they became payable. 

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

Nature of dispute and the forum to be elaborated as mentioned in the stand alone report 
-

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

Lakhs) 

Demand of duty on 
clearance of CTV parts / 

Central Excise components I sub- 271.48 Commissioner (Appeals) 
assemblies in SKD condition 
to OEMs 

-
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Demand of duty at higher 
rate for clearance of Cen 19.87 Commissioner Appeals 

Central Excise 
vat availed inputs 

Duty Exemption on DC 
56.42 Commissioner (Appeals) 

Central Excise Defibrillator 

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

plastic parts 

Demand of Service Tax Et 

Service Tax 
Penalty on manpower 

98.48 Tribunal 
services provided by BPL to 
SBPL 

Customs duty 
Entitlement to Exemption 

328.48 High Court of Kerala for Parts of Defibrillator 

Customs duty 
Entitlement to Exemption 

299.14 Tribunal for Parts of Defibrillator 

Customs duty 
Levy of duty on Bonded 

33.33 Tribunal goods since abandoned 

SalesTax/VAT 
Disallowance of Rebates Et 

239.64 
MP Commercial Tax 

Discounts Appellate Board 

SalesTax/VAT 
Turnover differences, stock 

703.21 Supreme Court transfer rejected 

SalesTax/VAT 
Demand due to various 

709.97 Revision Board disal lowances 

SalesTax/ VAT Demand due to various Additional 
disallowances 184.19 Commissioner - Which 

Department 

SalesTax/VAT Assessed Demand due to 
145.16 various doisallowances DCCT (Appeals) 
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Demand due to various 
SalesTax/ VAT 

disallowances 

SalesTax/VAT 
Demand due to various 
disallowances 

FEMA Demand u/ s. 10(6) & 7 

FEMA 
Demand for non submission 
of Bill of Entry to Banks 

Income Tax 
Various Disallowances on 
assessment 

Bangalore / 
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Tribunal 
379. 93 

538 .00 High Court of Kerala 

140.00 Special Director (A), Chennai 

50.00 Tribunal 

900.00 
Appeal before Income Tax 

Authorites 

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

_,; 

Ma oj umar UKN 
Part 
Membership number: 091730 
UDIN:~~o9 ,-=t-iogNovw2 :}?'f41t 



MKUK & ASS<.9CIA TES 

Annexure - B to the Auditors' Report 

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

We have audited the internal financial controls over financial reporting of BPL Limited ("the 
Company") as of 31 st March 2025 in conjunction with our audit of the Ind AS financial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditors' Responsibility 

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

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

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

co~~~ 



lvtKUK & ASSCJCIA TES 

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, based on the internal control over financial reporting criteria established by 
the Company considering essential components of internal control stated in the Guidance 
Note On Audit Of Internal Financial Controls over Financial Reporting is issued by the Institute 
Of Charted Accountants of India, needs to be improved. 

BANGALORE 
Date: c'.l % /os IJ.ol ~ 
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BPL Limited 
Dynamic House, 64 Church Street 

Post Box No. 5194 
Bengaluru - 560 001, lndla. 

Ph : +9180 25580490 
E-mall : lnvestr>r@bpl.ln/ Website : www.bplllmlted.com 

CIN : L28997KL1963PLC002015 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along with Annual Audited Financial Results - (Consolidated) 2024-25 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31 ,2025 
(see Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

I. SI. Particulars Audited Figures Adjusted figures 
no. {as reported {audited figures 

before adjusting after adjusting for 
for qualifications) qualifications) 

1. Turnover/Total income 13696.48 13696.48 
2. Total Expenditure 13679.40 13679.40 

3. Net Profit /{Loss) 17.09 17.09 

4. Earnings per share Nil Nil 

5. Tota I Assets 61289.27 61289.27 
6. Total Liabilities 22905.01 22905.01 
7. Net Worth 38384.26 38384.26 
8. Any other financial item ----- -----

{s) {as felt appropriate by 
the management) 

11. Audit Qualifications {each audit qualification separately) 
a. Details of Audit Qualification: 

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

b. Type of Audit Qualification : Qualified opinion 
C. Frequency of qualification: Repetitive 
d. 1. For Audit Qualification(s where the impact is quantified by the 

Auditor, Management's views: 
There are no sufficient profits for redemption of preference shares. 

a. Details of Audit Qualification: 
2. The financial statements of a subsidiary BPL Power Projects (AP) 

- Pvt Ltd, audited by us, which is consolidated with the Company are 
prepared based on going concern assumption . Considering various 
matters, we are of the view that the factors underlying the going 
concern assumption no longer exist. 

b. Type of Audit Qualification : Qualified opinion 
c. Frequency of qualification: Repetitive 
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d. 2. For Audit Qualification(s) where the impact is quantified by the 
Auditor, Management's views: 

BPL Power Projects (AP) Private Limited is one of the subsidiaries of 
the company. The company has underlying assets which are 
available to the company. BPPL is yet to commence commercial 
operations. Hence, the management is of the opinion that the 
com • • concern. 

e. For Audit Qualification(s) 

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

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

(iii) Auditor' s comments on (i) or (ii) above - Nil 
Signatories 

Mr. Ajit G Nambiar- Chairman & Manging Director 

Mr. Nowroz J Cama -Audit Committee Chairman 

Ms. Karuna Balu - Chief Financial Officer 

Mr. Manoj Kumar UK - Statutory Auditor 

Place : Bangalore 
Date : 28 May 2025 

For BPL Limited 

Company Secretary 



BPL Limited 
Dynamic House, 64 Church Street 
Post 8a1c No. 5194 
Benga/uru - 560 001, Ind/a. 
Ph : +9180 25580490 
E-mail : /nvestotObpt./n / Website : www.bplllmlted.com 

CIN : L28997KL1963PLC002015 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along with Annual Audited Financial Results - (Standalone ) 2024-25 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31 ,2025 
(see Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

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

before adjusting after adjusting for 
for qualifications) qualifications) 

1. Turnover/Total income 13674.31 13674.31 
2. Total Expenditure 13625.87 13625.87 
3. Net Profit /(Loss) 48.44 48.44 
4. Earnings per share 0.03 0.03 
5. Total Assets 44316.97 44316.97 
6. Total Liabilities 19349.56 19349.56 
7. Net Worth 24967.41 24967.41 
8. Any other financial item ----- -----

(s) (as felt appropriate by 
the management) 

11. Audit Qualifications (each audit qualification separately) 
a. Details of Audit Qualification: 

1. The company is yet to redeemed preference shares amounting to 
Rs. 16958.68 lacs, which was due for redemption in August 2019 
due to inadequacy of Profits as per applicable provisions of the Act. 

b. Type of Audit Qualification : Qualified opinion 
C. Frequency of qualification: Appeared for the second time 
d. 1. For Audit Qualification(s where the impact is quantified 

Auditor, Management's views: 
by the 

There are no sufficient profits for redemption. 

--
e. For Audit Qualification(s) 

( i) Management's estimation on the impact, reason for the same-
Nil 
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(ii) If Management is unable to estimate the impact, reasons for the 
same. : Nil 

(iii) Auditor's comments on (i) or (ii) above - Nil 

Signatories 

Mr. Ajit G Nambiar- Chairman & Manging Director 

Mr. Nowroz J Cama -Audit Committee Chairman 

Ms. Karuna Balu - Chief Financial Officer ~ 

~)/ Mr. M anoj Kumar U K- Statutory Auditor \f 

Place : Bangalore 
Date : 28 May 2025 

For BPL Limited 

Cnl'-A.~ 
o:;J Bhardwaj 

Company Secretary 


