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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT HYDERABAD

C.A. (CAA) NO. 05 /230/HDB/2026

IN THE MATTER OF COMPANIES ACT, 2013 

AND

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 66 OF THE 

COMPANIES ACT, 2013 

AND 

ALL OTHER APPLICABLE PROVISIONS OF THE SAID ACT

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT

BETWEEN

BHAGYANAGAR COPPER PRIVATE LIMITED 

(BCPL OR TRANSFEROR COMPANY)

AND 

BHAGYANAGAR INDIA LIMITED 

(BIL OR TRANSFEREE COMPANY OR DEMERGED COMPANY)

AND

TIERAMET LIMITED

(TML OR RESULTING COMPANY)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

M/s. BHAGYANAGAR COPPER PRIVATE LIMITED
CIN:  U27100TG2008PTC125034
Registered Office: Sy No. 98 to 105,107,111,230,231,232,234 
Shabashpally Village, Medak, Shivampet Mandal, 
Telangana, India, 502334

							       …. Applicant / Transferor Company

NOTICE OF THE TRIBUNAL CONVENED MEETING OF TRADE CREDITORS OF BHAGYANAGAR COPPER PRIVATE LIMITED 
/ APPLICANT COMPANY / BCPL OR TRANSFEROR COMPANY AS PER THE DIRECTIONS OF THE HON’BLE NATIONAL 
COMPANY LAW TRIBUNAL, HYDERABAD BENCH
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To
The Trade Creditors of
BHAGYANAGAR COPPER PRIVATE LIMITED 
(“Applicant / Transferor Company”)

Notice is hereby given that by an order dated  29th January 2026, the Hyderabad Bench of the Hon’ble National Company 
Law Tribunal, at Hyderabad has directed that a meeting of Trade Creditors of M/s. Bhagyanagar Copper Private 
Limited be held for the purpose of considering, and if thought fit, for approving with or without modification(s), the 
Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (“BCPL or Transferor Company”) 
and Bhagyanagar India Limited (“BIL or Transferee Company or Demerged Company”), and Tieramet Limited (“TML or 
Resulting Company”) and their respective Shareholders and Creditors, by passing the following resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 and other applicable 
provisions, if any, of the Companies Act, 2013, including any statutory modifications, amendments, re-enactments 
thereof for the time being in force, relevant rules of the Companies (Compromises, Arrangements and Amalgamations) 
Rules,2016 Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 issued by the Securities and 
Exchange Board of India (“SEBI”) (as amended from time to time) or any other circulars issued by SEBI applicable to 
schemes of arrangement from time to time (“SEBI Circular”), as applicable, and relevant provisions of other applicable 
laws and the provisions of the Memorandum and Articles of Association of the Company and subject to the requisite 
approvals, sanctions, consents, observations, no objections, confirmations, permissions from the Hon’ble National 
Company law Tribunal, Hyderabad Bench, (NCLT)  or such other competent authority as may be applicable, and the 
confirmation, permission, sanction and approval of the other statutory/regulatory authorities, if any, in this regard and 
subject to such other conditions or guidelines, if any, as may be prescribed or stipulated by any such authorities, from 
time to time, while granting such approvals, sanctions, consents, observations, no objections, confirmations, permissions 
and which may be agreed by the Board of Directors of Bhagyanagar Copper Private Limited (hereinafter referred to as 
the “Board”, which term shall be deemed to mean and include one or more committee(s) constituted/to be constituted by 
the Board or any other person authorised by it to exercise its powers including the powers conferred by this Resolution) 
the Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (“BCPL or Transferor Company”) 
and Bhagyanagar India Limited (“BIL or Transferee Company or Demerged Company”), and Tieramet Limited (“TML 
or Resulting Company”) which inter alia envisages amalgamation of Bhagyanagar Copper Private Limited (BCPL or 
Transferor Company) with Bhagyanagar India Limited (BIL or Transferee Company or Demerged Company) on a going 
concern basis and consequent dissolution of the Transferor Company without winding up and demerger of the identified 
business Undertaking / Demerged Undertaking (as defined in the Scheme) of Bhagyanagar India Limited  ( Demerged 
Company) and vesting of the same with and into Tieramet Limited (Resulting Company), on a going concern basis, a 
wholly owned subsidiary of Bhagyanagar India Limited , for consideration by way of issue of equity shares by the Resulting 
company to the shareholders of the Demerged Company (i.e. Bhagyanagar India Limited) and for matters consequential, 
supplemental and / or otherwise integrally connected therewith as per the terms and conditions mentioned in the 
Scheme, be and is hereby approved.”

“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds, matters and things, as it 
may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution and 
effectively implement the Composite Scheme of Arrangement and to make any modification(s) or amendment(s) to the 
said Scheme at any time and for any reason whatsoever, and to accept such modification(s),amendment(s),limitation(s) 
and / or condition(s), if any, which may be required and / or imposed by the Tribunal while sanctioning the arrangement 
embodied in the Composite Scheme of Arrangement or by any authorities under law, or as may be required for the 
purpose of resolving any question(s) or doubt(s) or difficulties that may arise including passing of such accounting 
entries and / or making such adjustments in the books of accounts as considered necessary in giving effect to the 
Composite Scheme of Arrangement, as the Board may deem fit and proper, without being required to seek any further 
approval of the Trade Creditors and the Trade Creditors shall be deemed to have given their approval thereto expressly 
by authority under this Resolution.”

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of Trade Creditors of 
Bhagyanagar Copper Private Limited will be held at 5th Floor, Surya Towers, Sardar Patel Road, Secunderabad – 500003 
on Saturday, the 14th day of March, 2026, at 12:00 P.M. (IST). The facility of casting votes by Trade Creditors shall be by 
way of physical poll through ballot on the date of the Meeting. 

The Trade Creditors are required to cast their vote and record their assent or dissent to the resolution.

Only such Trade Creditors of the Applicant Company may attend the Meeting and vote thereat  (either in person or by 
Proxy), whose names appear in the Statutory Auditors’ certificate certifying the list of Trade creditors of the Applicant 
Company as on November, 30, 2025 (Cut Off Date), by way of physical poll through ballot. 
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A person who is not a Trade Creditor as on the cut-off date, should treat the Notice for information purpose only.

A copy of the said Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable provisions 
of the Act and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“CAA Rules”) 
along with all annexures to such statement and Certificate issued by the statutory auditors of the Transferor Company, 
Transferee or Demerged Company and Resulting Company confirming the Accounting Treatment proposed in the 
Scheme are enclosed herewith. A copy of this Notice and the accompanying documents would be sent by electronic 
mode to those Trade Creditors whose e-mail addresses are registered with the Company, unless the Trade Creditors 
have requested for a physical copy of the same, and physically dispatched to those Trade Creditors who have not provided 
their e-mail addresses to the Company.

A copy of this Notice and the accompanying documents shall also be placed on the website of the Company, i.e., www.
bhagyanagarcopper.com. 

The Tribunal has appointed Ms. G. Sumathi, (email ID:  sumachada69@gmail.com), Mobile No. +91- 9398187469) to 
be the Chairman for the Meeting and in respect of any adjournment thereof and Mr. Venka Reddy Bathina  (email ID:  
bvrcs123@gmail.com, Mobile No. +91 9848673524) to be the Scrutinizer for the Meeting.

The Voting result of the meeting shall be announced by the Chairman upon receipt of Scrutinizer’s report within 48 
(forty-eight) hours from the conclusion of this meeting and the same shall be displayed on the website of the Company, 
i.e., www.bhagyanagarcopper.com. 

The above mentioned Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (“Transferor 
Company”) and Bhagyanagar India Limited (“Transferee or Demerged Company”) and Tieramet Limited (Resulting 
Company) and their respective Shareholders and Creditors (“Scheme”), if approved at the meeting, will be subject 
to such other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary and the 
subsequent approval of the Hon’ble National Company Law Tribunal, Hyderabad Bench at Hyderabad.

	 Sd/-
	 G. Sumathi
	 Chairperson of the Tribunal Convened
	 Meeting of Trade Creditors of
	 Bhagyanagar Copper Private Limited
	 Plot No.153, Tirumala Residency Colony, 
	 Opp: National Company Law Tribunal,  
	 GSI, Tattiannaram, Nagole, Hyderabad – 500068 
			 
Date: 09.02.2026
Place: Hyderabad 
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Notes:

1.	 Pursuant to the directions of the Hon’ble National Company Law Tribunal, Hyderabad Bench vide its Order dated 
29th January, 2026 (“Tribunal”), the Meeting of the Trade Creditors of the Company is being conducted in physical 
mode at 5th Floor, Surya Towers, Sardar Patel Road,Secunderabad-500003 to transact the business set out in the 
Notice convening this Meeting. 

2.	 The statement pursuant to Sections 230 and 232 read with Section 102 and other applicable provisions of the 
Companies Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 in respect of the business set out in the Notice of the Meeting is annexed hereto. Further, additional 
information as required under the Securities and Exchange Board of India (“SEBI”) Master Circular dated June 20, 
2023 are also annexed.

3.	 Only such Trade Creditors of the Applicant Company may attend the Meeting and vote thereat (either in person 
or by Proxy), whose names appear in the Statutory Auditors’ certificate certifying the list of Trade creditors of the 
Applicant Company as on November, 30, 2025 (Cut Off Date). A person/entity who is not a Trade Creditor on such 
date should treat the notice for information purpose only and shall not be entitled to attend and avail the facility 
of voting.

4.	 The attendance of the Creditors attending the Meeting, in person, will be counted for the purpose of reckoning the 
quorum under Section 103 of the Companies Act, 2013.  In terms of the Tribunal Order and Section 103 of the Act, 
the quorum for the meeting of Trade Creditors is 05 (Five) Trade Creditors attending the Meeting in person.

5.	 A Trade Creditor entitled to attend / participate and vote at the Meeting shall be entitled to appoint one or more 
proxies to attend / participate and vote instead of himself/herself and such proxy need not be a Trade Creditor 
of the Company. Further, such Trade Creditor is required to send a copy of proxy form, which forms part of this 
Notice, duly completed, signed and stamped or authenticated by the person entitled to attend / participate and 
vote at the meeting, authorising such proxy to attend / participate and vote at the meeting, not later than 48 hours 
before the scheduled time of the meeting, at the Registered Office of the Company.

6.	 The authorised representative of a Body Corporate which is a Trade Creditor of the Applicant Company may attend 
and vote at the Meeting, provided a certified copy of the resolution of the Board of Directors or other governing 
body of such Body Corporate, authorizing such representative to attend and vote at the Meeting on behalf of such 
Body Corporate is deposited at the Registered Office of the Applicant Company not later than 48 hours before 
the commencement of the Meeting. Further, the authorised representative and any person voting by Proxy is 
requested to carry a copy of valid proof of identity at the Meeting

7.	 Documents for inspection as referred to in the Notice will be available for inspection (without any fee) by the 
Creditors from the date of circulation of this Notice up to the date of Meeting at the Registered office of the 
Company at Sy No. 98 to 105,107,111,230,231,232,234 Shabashpally Village, Medak, Shivampet Mandal, Telangana, 
India, 502334. The Trade Creditors seeking to inspect such documents can access the same on the website of the 
Company at: www.bhagyanagarcopper.com 

8.	 In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be 
entitled to vote at the Meeting. 

9.	 The Notice of the Meeting and the accompanying documents mentioned in the Index are being sent through 
electronic mode to those Trade Creditors whose email addresses are registered with the Company and by post / 
courier to the Trade Creditors whose email addresses are not registered with the Company. 

10.	 The Trade Creditors may note that the aforesaid documents are also available on the website of the Company, and 
can be accessed / downloaded using the below given link: www.bhagyanagarcopper.com 

11.	 If so desired, Trade Creditors may obtain a physical copy of the Notice and the accompanying documents, i.e., 
Scheme and the Statement under Sections 230 and 232 read with Section 102 and other applicable provisions of 
the Act and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 etc., free of 
charge. A written request in this regard, along with details of your outstanding amount in the Company, may be 
addressed to the Company Secretary at cs@surana.com.

12.	 In terms of Sections 230 to 232 of the Act, the Scheme shall be considered as approved by the Trade Creditors of 
the Company and shall be acted upon only if the resolution mentioned in the notice is approved by 

i)	 majority of creditors representing three-fourths in value of total valid votes cast.       



5

13.	 Details of persons to be contacted for issues relating to participating and/or voting at the meeting:

Name	 Designation	 Contact Number	 Email ID

Surendra Bhutoria 	 Chief Financial Officer - 	 +91-40 27152861	 cs@surana.com
	 Bhagyanagar Copper India Limited

14.	 VOTING INSTRUCTIONS:

Pursuant to the directions given by the Tribunal vide its Order, dated 29th January, 2026  the Company is providing to the 
Trade Creditors the facility to exercise their right to vote by way of physical poll through ballot at the Meeting. 

Pursuant to the directions of the Hon’ble Tribunal, Mr. Venka Reddy Bathina, (Mobile No. (9848673524), shall act as 
Scrutinizer to scrutinize the process of voting at the Meeting in a fair and transparent manner and he has communicated 
his willingness to be appointed and will be available for the said purpose.

The Voting result of the meeting shall be announced by the Chairman upon receipt of Scrutinizer’s report within 48 (forty 
eight) hours from the conclusion of this meeting and the same shall be displayed on the website of the Company, i.e., 
www.bhagyanagarcopper.com. 

GENERAL INSTRUCTIONS:

I.	 Voting rights of a Trade Creditor shall be in proportion to the outstanding amount due by the Company as on the 
Cut off date, i.e, 30.11.2025.

II.	 The Scrutinizer shall immediately after the conclusion of voting at the Tribunal convened meeting, unlock the 
ballot boxes and count the votes in the presence of at least 2 witnesses not in the employment of the Company and 
make not later than 48 hours of conclusion of the Meeting a Scrutiniser’s Report of the total votes cast in favour 
or against, if any, to the Chairman or a person authorised by him in writing who shall countersign the same and 
declare the result of voting forthwith.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT HYDERABAD

C.A. (CAA) NO. 05 /230/HDB/2026

IN THE MATTER OF COMPANIES ACT, 2013 

AND

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 66 OF THE 
COMPANIES ACT, 2013 

AND 

ALL OTHER APPLICABLE PROVISIONS OF THE SAID ACT

AND

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT

BETWEEN

BHAGYANAGAR COPPER PRIVATE LIMITED 

(BCPL OR TRANSFEROR COMPANY)

AND 

BHAGYANAGAR INDIA LIMITED 

(BIL OR TRANSFEREE COMPANY OR DEMERGED COMPANY)

AND

TIERAMET LIMITED

(TML OR RESULTING COMPANY)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

M/s. BHAGYANAGAR COPPER PRIVATE LIMITED
CIN:  U27100TG2008PTC125034
Registered Office: Sy No. 98 to 105,107,111,230,231,232,234 
Shabashpally Village, Medak, Shivampet Mandal, 
Telangana, India, 502334

			   …. Applicant / Transferor Company 

EXPLANATORY STATEMENT UNDER SECTION 102 READ WITH SECTIONS 230 TO 232 AND OTHER APPLICABLE 
PROVISIONS OF THE COMPANIES ACT, 2013 AND DETAILS & INFORMATION AS REQUIRED UNDER RULE 6 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 
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1.	 A Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (BCPL or Transferor 
Company) and Bhagyanagar India Limited (BIL or Transferee Company or Demerged Company) and Tieramet 
Limited (TML or Resulting Company) with effect from 01.04.2025 (First Day of April, Two Thousand and Twenty-
Five), being the Appointed Date, has been approved by the respective Board of Directors of the said Companies at 
their respective meetings held on 20th day of September, 2025 under the provisions of Sections 230 to 232 of the 
Companies Act, 2013. The Board of Directors of the Company approved the Scheme after taking into consideration 
the rationale of the Scheme and the certificate issued by the Statutory Auditors of the Company to the effect that 
the accounting treatment proposed in the Scheme is in conformity with the Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013.

2.	 The Board of Directors of the company in its meeting held on 20th day of September, 2025, authorized, empowered 
and directed severally, Mr. Devendra Surana (DIN: 00077296), Director and/or Mr. Surendra Bhutoria, the CFO 
of the Company, to file the Scheme along with necessary documents by making application, petition etc., with 
the Hon’ble National Company Law Tribunal, Hyderabad Bench at Hyderabad (“Hon’ble Tribunal/ NCLT”) and 
with such other authorities as may be required for taking their approval to the Scheme and further authorized, 
empowered and directed them to take all such necessary steps and actions to give effect to the provisions of the 
Scheme.

3.	 Accordingly, a Joint Application vide CA (CAA) No. 05 /230/HDB/2026 was made to the Hon’ble National Company 
Law Tribunal, Hyderabad Bench at Hyderabad, by the Applicant Companies seeking, inter alia, directions 
to conduct Meeting of shareholders and dispensation of meeting of creditors of the Transferee or Demerged 
Company, and to conduct Meeting of Trade Creditors and dispensation with Meetings of Shareholders and other 
Creditors of the Transferor Company and dispensation of Meeting of Shareholders and Creditors of the Resulting 
Company as applicable and as may be granted by the Hon’Ble Tribunal under section 230 to 232 of the Companies 
Act, 2013, on 14th day of January, 2026.

4.	 The CA (CAA) No.05 /230/HDB/2026 was allowed by the Hon’ble Tribunal vide Order dated 29th day of January,2026 
and pursuant to said Order a meeting of the Trade Creditors of Bhagyanagar Copper Private Limited (BCPL or 
Transferor Company ) is being convened on Saturday, the 14th day of March, 2026 at 12.00 P.M., in physical mode. 
The venue for the Meeting shall be 5th Floor, Surya Towers, Sardar Patel Road,Secunderabad-500003 for the 
purpose of considering, and, if thought fit, approving with or without modification(s), the Composite Scheme of 
Arrangement between Bhagyanagar Copper Private Limited (BCPL or Transferor Company) and Bhagyanagar 
India Limited (BIL or Transferee Company or Demerged Company) and Tieramet Limited (TML or Resulting 
Company) and their respective Shareholders and Creditors.

5.	 DESCRIPTION, INFORMATION AND OTHER DETAILS PERTAINING TO THE APPLICANT COMPANIES:

	 TRANSFEROR COMPANY 

5.1	 Bhagyanagar Copper Private Limited, was originally incorporated as a Private Limited Company under the name 
and style “AANVIK MERCANTILE PRIVATE LIMITED” under the provisions of Companies Act, 1956, on 30.04.2008, 
in the State of Maharashtra, Mumbai, vide Corporate Identity Number (CIN) U51109MH2008PTC181786, issued by 
the Registrar of Companies, Maharashtra, having its Registered Office in Mumbai, Maharashtra. Subsequently, 
the Registered Office of the Company was shifted from the state of Maharashtra to the State of Telangana, upon 
passing a Special resolution by members of the Company on 13.03.2018. The Order of the Regional Director, 
Western Region, dated 28.05.2018, was registered by the Registrar of Companies, Hyderabad on 11.06.2018. 
Subsequently, the name of the Company was changed from AANVIK MERCANTILE PRIVATE LIMITED, the then 
existing name to its present name, BHAGYANAGAR COPPER PRIVATE LIMITED, by following due procedure laid 
down under the applicable provisions of the Companies Act, 2013 and Certificate of Incorporation pursuant to 
change of name was issued by the Registrar of Companies, Hyderabad on 09.01.2019. The present CIN of the 
Company is U27100TG2008PTC125034 and the PAN of the Company is AAHCA0246Q. (hereinafter referred to as 
“BCPL or Transferor Company.

	 The Registered office of the Transferor Company is presently situated at Sy No. 98 to 105,107,111,230,231,232,234 
Shabashpally Village, Medak, Shivampet Mandal, Telangana, India, 502334, email : cs@surana.com. 

	 The company is engaged in business of manufacturing copper products.

5.2	 Few of the main objects of the Transferor Company are as follows: 

a.	 To carry on the business as copper, lead, iron and steel brass founders, masters, workers, makers, extrusion 
of all or any of the types of ferrous and non-ferrous metals, forgers, refiners, furnace proprietors, smelters, 
general engineers, jobers, fabricators, contractors, tool makers, metal workers, ore importers and workers, sand 
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blast workers, machinists, japanners, annealers, welders, enamellers, electric and chromium platers, polishers, 
painters, grey iron castings, special and alloy steel and manufacturers of all sorts of re-rolling copper and steel 
products and other ferrous and non-ferrous metals.

b.	 To carryon business as manufacturers, importers, exporters traders, hirers, agents and dealers in all kinds, 
types and varieties of ferrous, nonferrous, components, comprising of castings, forgings, plates, boilers, engines, 
machinery, implements, gears, tools, and engineering products and supplies of all kinds, hardware, and wireless 
goods, resins, enamels, varnishes, Magnet, winding, insulators and insulating materials both thermal and 
electrical paper, wires, fibre insulated wires and strips, bare wires and cables, power cables, communication 
cables, insulated wires and cables, radio frequency products, steel and aluminium wires, sub marine cables, 
elevator cables, aircraft wires, dredger cables, carrier, cables, switch board cables, signalling cables, motor car 
wires, control cables, gas filled cables, oil filled cables, braided copper wires, tinned copper wires and cables, 
copper scrap, aluminium wires and cables and electric equipment of all kinds and components in respect thereof 
and other allied items of manufacture as may be considered beneficial to the company.

c.	 To undertake the supply, erection and commissioning of plants for manufacture of enamelled and insulated 
winding wires and strips, bare wires and strips, and all kinds of cables in copper, aluminium and other metals on 
turnkey or any other basis, either as joint ventures or otherwise and enter into agreements for supply of technical 
know-how for a specific period of years and also to act as engineers, consultants, agents and merchants, property 
developers, infrastructure, real estate owners to undertake turnkey projects and development related projects, 
generally to build and turn to account of any land or buildings owned or acquired or leased by the company of any 
of the objects for which the company is formed.

5.3	 The authorized, issued, subscribed and paid-up share capital of Transferor Company as on 31st December, 2025, 
is as follows:

Share Capital	 Amount in Rs.

Authorised Capital	

2,00,00,000 Equity Shares of Rs.10/- each	 20,00,00,000

1,00,00,000, 1% Non- Cumulative Optionally 
Convertible Preference Shares of Rs.10/- each	 10,00,00,000

Total	 30,00,00,000

Issued, Subscribed and Paid-up Capital	

2,00,00,000 Equity Shares of Rs.10/- each	 20,00,00,000

1,00,00,000, 1% Non- Cumulative Optionally Convertible 
Preference Shares of Rs.10/- each	 10,00,00,000

Total	 30,00,00,000

There has been no change in the capital structure of the Transferor Company till the date of this Notice. 

List of Equity Shareholders (promoters) as on 31.12.2025:

Sl. No.	 Name of the	 No. of shares of 	 Address	 Total capital	 % of total
	 shareholder (Promoter) 	 Rs.10 each

1.	 Bhagyanagar India Limited	 1,99,99,900	 Plot No. P-9/13/1 & 	 19,99,99,000	 100
			   P-9/14 IDA, Nacharam, 
			   Hyderabad - 500076, 
			   email : cs@surana.com

2.	 Mr. Devendra Surana 	 100	 21, P and T Colony,	 100	 -
	 (Nominee of Bhagyanagar 		  Trimulgherry,
	 India Limited)		  Secunderabad- 500009		   
		   	
	 Total	 2,00,00,000		  20,00,00,000	 100
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Non-Cumulative Optionally Convertible Preference Shareholder as on 31.12.2025

Sl. No.	 Name of the	 No. of shares of 	 Address	 Total capital	 % of total
	 shareholder (Promoter) 	 Rs.10 each

1.	 Bhagyanagar India Limited	 1,00,00,000	 Plot No. P-9/13/1 & 	 1,00,00,000	 100
			   P-9/14 IDA, Nacharam, 
			   Hyderabad - 500076, 
			   email : cs@surana.com

	 Total	 1,00,00,000		  10,00,00,000	 100

5.4	 All the Directors of the Transferor Company, forming part of its Board of Directors participated and voted in favour 
of the resolution, passed on 20.09.2025, approving the Scheme. Details of Directors  along with their addresses 
are mentioned herein below:

	 Name	 DIN	 Address	 Designation

	 Devendra Surana	 00077296	 21, P and T Colony, Trimulgherry, 	 Director
			   Secunderabad- 500009

	 Rakesh Kumar Agarwal	 01829157	 Flat No. 725, Block 2, 
			   Hasmatpeth, Mansarovar 	 Whole-Time Director
			   Heights, Phase-3, Manovikasnagar, 
			   Tirumalgherry, Hyderabad - 500009	

	 Venkateswara Rao Nukala	 10481800	 Plot No. 57, Jubilee Enclave,	 Whole-Time Director 
			   Behind Gowtham Model School, 
			   Madhapur, K.V. Rangareddy, 
			   Telangana- 500081	

	 Sanjana Jain	 08532420	 3-12-232, Trimulgherry,	 Independent Director
			   opp Football Ground, 
			   Secunderabad – 500015
			   Independent Director
	
	 Naresh Chand Bhardwaj	 08761949	 Flat No. 201, 	 Director
			   Crystal Classic Apartments, 
			   Street No.1, Veera Reddy Nagar, 
			   Nacharam, Uppal, K V Rangareddy,
			   Hyderabad - 500076	

Further, it is confirmed that none of the Directors voted against the resolution.

Bhagyanagar Copper Private Limited (Transferor Company) is the Wholly Owned Subsidiary of Bhagyanagar India Limited 
(the Transferee Company or Demerged Company). In view of the said, though the Company is a Private Limited by virtue 
of its incorporation, it assumed the status of a Public Limited Company in terms of Section 2(71) of the Companies Act, 
2013.

TRANSFEREE COMPANY OR DEMERGED COMPANY 

5.5.	 Bhagyanagar India Limited, a Public Limited Company, was originally incorporated under the name and style 
“Bhagyanagar Metals Limited” in the state of Maharashtra, under the provisions of the Companies Act, 1956 on 
02.09.1985 vide Registration Number 01-12449. The Company obtained Certificate of commencement of Business 
on 09.09.1985, having its Registered Office in Mumbai, Maharashtra. Subsequently, the Registered Office of the 
Company was shifted from the state of Maharashtra to the State of Andhra Pradesh (presently Telangana) upon 
confirmation by an Order of Company Law Board, Western Region Bench, dated 04.10.1990. The said Order of the 
Company Law Board was registered by the Registrar of Companies, Andhra Pradesh Hyderabad on 12.03.1991. 
Subsequently, the name of the Company was changed from Bhagyanagar Metals Limited, the then existing name 
to its present name, “BHAGYANAGAR INDIA LIMITED” by following due procedure laid down under the applicable 
provisions of the Companies Act, 1956 and a Fresh Certificate of Incorporation consequent upon change of name 
was issued by the Registrar of Companies, Andhra Pradesh, Hyderabad on 10.08.2006. The Present Corporate 
Identification Number (CIN) of the Company is L27201TG1985PLC012449 and the PAN of the Company is 
AAACB8963C. (Hereinafter referred to as the “BIL or Transferee Company or Demerged Company”).
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	 The Registered Office of the Transferee Company or Demerged Company is situated at Plot No. P-9/13/1 & P-9/14 
IDA, Nacharam, Hyderabad, Telangana, India, 500076, email : cs@surana.com

	 The Company has been engaged in the business of manufacturing copper products and is presently is engaged in 
the business of Wind Power and Real estate.

	 The Company is a Public Limited Company and its equity shares are listed on NSE and BSE.

5.6	 Few of the objects of the Transferee or Demerged Company are as follows:

a)	 To carry on the business as copper, lead, iron and steel brass founders, extrusion of all or any of the types 
of ferrous and non-ferrous metals, forgers, refiners, furnace proprietors, smelters, general engineers, 
jobers, fabricators: contractors, tool makers, metal workers, manufacturers and dealers of copper, lead, 
steel metal and malleable, grey iron castings, forgings including ferrous, non-ferrous, special and alloy 
steel and manufactures of all sorts of re-rolling copper and steel products and other ferrous and non-
ferrous metals.

b)	  To carryon business as manufacturers of and dealers in enamelled, Magnet, winding, wires, fibre insulated 
wires and strips, Bare wires and cables, power cables, communication cables, Insulated Wires and Cables, 
Radio frequency products, Steel and Aluminum wires, Sub marine cables, Elevator cables, Aircraft wires, 
Dredger cables, Carrier, cables, Switch Board cables, signaling cables, Motor Car wires, Control cables, 
Gas filled cables, Oil filled cables, Braided copper wires, Tinned copper wires and cables, Aluminum wires 
and cables and wires of all kinds and components in respect thereof.

c)	 To carryon business as ironmasters, iron-founders, ironworkers, steel-makers, blast furnace proprietors, 
brass founders and metal makers, refiners and workers generally, ore importers and workers, sand blast 
workers, mechanical engineers, motor engineers, electrical engineers, oil fuel engineers, constructional 
engineers, marine engineers, civil engineers, consulting engineers, mill rights, wheel rights, builders, 
cement and asbestos manufacturers, wood and timber merchants, joiners woodworkers, manufacturing 
chemists, quarry owners, Brick of tile manufacturing chemists, quarry owners, Brick of tile manufacturers 
galvanizers, machinists, japanners, annealers, welders, enamellers, electric and chromium platers, 
polishers, painters, warehouse.

5.7	 The authorized, issued, subscribed and paid-up share capital of the Transferee or Demerged Company as on 
31st December, 2025 is as follows:

	 Share Capital	 Amount in Rs.

	 Authorised Capital	

	 12,50,00,000 Equity Shares of Rs.2/- each	 25,00,00,000

	 Total	 25,00,00,000

	 Issued, Subscribed and Paid-up Capital	

	 3,19,95,000 Equity Shares of Rs.2/- each	 6,39,90,000

	 Total	 6,39,90,000

Subsequent to 31.12.2025 and till the date of issue of this Notice, there has been no change in the capital structure of 
the Company. 

5.8 	 The following is the Shareholding Pattern of the Transferee Company or Demerged Company as on 31.12.2025:

Sl. No.	 Name of the shareholder	 No. of shares	 Face value	 Total capital	 % of total

1.		  Promoter and Promoter Group	 208,36,620	 2	 4,16,73,240	 65.12

2.		  Public	 111,58,380	 2	 2,23,16,760	 34.88

		  Total	 3, 19,95,000	 100	 6,39,90,000	 100.00
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5.9 	 Details of Promoters / promoter group of Transferee Company or Demerged Company (as on date of this 
Notice) along with their addresses are mentioned herein below:

Sl. No.	  Name	 Address

1.		  Devendra Surana	 21, P and T Colony, Trimulgherry, Secunderabad- 500009

2.		  Vinita Surana	 SY-62, PT-02, Arihant Enclave, Akbar RD, Opp. Adrin HSG, 
			   Complex, Secunderabad – 500 009

3.		  G M Surana	 21 P AND T Colony, Vikrampuri Secunderabad Tirumalagiri, 
			   Hyderabad, Telangana-500009

4.		  Narender Surana	 SY-62, PT-02, Arihant Enclave, Akbar RD, Opp. Adrin HSG, 
			   Complex, Secunderabad – 500 009

5.		  Nivriti Samkit Jain	 #5, Floor 2nd, Plot – 183, Navyug Sagar, Walkeshwar Road, 
			   Malabar Hill, Teen Batti, Mumbai, Maharashtra, 400006

6.		  Rahul Surana	 21, P and T Colony, Vikrampuri, Trimulgherry, 
			   Secunderabad – 500009

7.		  Mitali Surana Saraogi	 21, P and T Colony, Opp. Vikrampuri, Trimulgherry, 
			   Secunderabad – 500 009

8.		  Advait Surana	 21, P and T Colony, Vikrampuri, Trimulgherry, 
			   Secunderabad – 500009

9.		  Manish Surana	 SY-62, PT-02, Arihant Enclave, Akbar RD, Opp. Adrin HSG, 
			   Complex, Secunderabad – 500 009

10.		 Namrata Surana	 21, P and T Colony, Vikrampuri, Trimulgherry, 
			   Secunderabad – 500009

11.		 Sunita Surana	 Plot No 2 Survey No: 62, Arihant Enclave, Diamond Point, 
			   Tarbund, Secunderabad – 500 009

12.		 Bhagyanagar Securities Private Limited	 5TH Floor Surya Towers SP. Road, 
			   Secunderabad,  Telangana, India, 500003

13.		 Surana Infocom Private Limited	 5TH Floor Surya Towers SP. Road, 
			   Secunderabad,  Telangana, India, 500003

14.		 Surana Telecom And Power Limited	 2nd Floor, Surya Towers, Sardar Patel Road, 
			   Secunderabad, Hyderabad, Hyderabad, 
			   Telangana, India, 500003

15.		 G M Surana MHUF	 21 P AND T Colony, Vikrampuri Secunderabad Tirumalagiri, 
			   Hyderabad, Telangana-500009

16.		 Narender Surana HUF	 SY-62, PT-02, Arihant Enclave, Akbar RD, Opp. Adrin HSG, 
			   Complex, Secunderabad – 500 009

17.		 Devendra Surana MHUF	 21, P and T Colony, Trimulgherry, Secunderabad- 500009

18.		 Shresha Surana	 Plot No 2 Arihant Enclave, Akbar Road, 
			   Secunderabad, 500009, Telangana
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5.10 	 All the  Directors of Transferee Company or Demerged Company forming part of its Board of Directors participated 
and voted in favour of the resolution, passed on 20.09.2025, approving the Scheme. Details of the Directors along 
with their addresses are mentioned herein below:

Name	 DIN	 Address	 Designation

Devendra Surana	 00077296	 21, P and T Colony, Trimulgherry, 	 Managing Director
			   Secunderabad- 500009
		
Naresh Chand Bhardwaj	 08761949	 Flat No. 201, Crystal Classic Apartments, 	 Whole-Time Director
			   Street No.1, Veera Reddy Nagar, Nacharam, 
			   Uppal, K V Rangareddy, Hyderabad - 500076	

Sanjana Jain	 08532420	 3-12-232, Trimulgherry, 	 Independent  Director
			   opp Football Ground, 
			   Secunderabad – 500015	

Chandra Shekhar Agrawal	 00182900	 7-2-1087/3A, Sanath Nagar, 	 Independent  Director
			   Near Hindu Public School, Sanath Nagar, 
			   Hyderabad, Rangareddi	
			   Andhra Pradesh,500018

Venkata Murali Krishna	 06731644	 T Ram Mohan Rao, E Block 405 Plot No-3 	 Director
Tripuraneni		  My Home Abhra Flats, Survey No 83/1, 
			   Opposite Inorbit Mall, Raidurgam, Gachibowli, 
			   K.V. Rangareddy, Telangana-500032.	

Venkateswara Rao 	 10481800	 Plot No. 57, Jubilee Enclave, 	 Director
Nukala		  Behind Gowtham Model School, 
			   Madhapur, K.V. Rangareddy, 
			   Telangana- 500081	

Further, it is confirmed that none of the Directors voted against the resolution.

Bhagyanagar India Limited (Transferee Company or Demerged Company) is the Holding Company of Bhagyanagar 
Copper Private Limited (Transferee Company) and Tieramet Limited (Resulting Company).

RESULTING COMPANY 

5.11	 Tieramet Limited is a Public Limited Company incorporated in the state of Telangana on 29.08.2025 bearing 
CIN: U24201TS2025PLC203148 under the provisions of Companies Act, 2013 and the PAN of the Company is 
AAMCT2253R. (Hereinafter referred to as the “Tieramet or Resulting Company”). 

	 The registered office of the Resulting Company is situated at Sy No 98-105,107,111,230, 231,232,234, Shabashpally, 
Medak, Telangana, India, 502334, email : banking @surana.com.

	 The Company, is yet to commence its commercial operations. Upon sanction of the Scheme, it shall undertake the 
business of demerged undertaking, i.e., manufacturing copper products.       

5.12	 Few of the objects of the Resulting Company are as follows:

a)	 To carry on the business of manufacturing, processing, casting, refining, smelting, alloying, rolling, drawing, 
extruding, fabricating, forging, and finishing copper and copper-based products, including but not limited 
to copper rods, wires, strips, sheets, tubes, conductors, coils, foils, terminals, connectors, busbars, and all 
forms of semi-finished and finished copper goods; and to design, develop, engineer, and supply components 
and assemblies used in electrical, electronic, mechanical, and telecommunications applications.

b)	 To manufacture, trade, import, export, distribute, and deal in copper and copper alloy products such as 
engineering products, tools, machinery, electrical and thermal insulation materials, cables (power, control, 
signal, telecommunication, etc.), conductors, enamelled wires, winding wires, insulated conductors, copper 
foils, copper fittings, copper coils, copper scrap, and copper-based electrical, industrial components and 
other allied products and raw materials.
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c)	 To design, supply, install, and commission complete plants and machinery for the production and 
processing of copper products, including wire drawing units, extrusion plants, smelting and refining 
units, and to undertake such projects on turnkey basis, joint ventures, or technical collaborations and to 
acquire, develop, lease, or otherwise deal in infrastructure necessary for establishing and operating copper 
manufacturing plants or related facilities, and to undertake civil, mechanical, or infrastructure projects for 
industrial development related to copper processing.

d)	 To carry on the business of renewable and including the generation, production, distribution, and sale of 
power from solar, wind, hydro, biomass, and other clean energy sources; and to establish, operate, and 
maintain solar farms, wind farms, hydroelectric projects, and other energy generation systems and to 
manufacture, assemble, supply, install, maintain, undertake research, development, and consultancy in 
the fields of renewable energy equipment, energy efficiency, sustainability solutions and systems, including 
but not limited to solar panels, photovoltaic cells, inverters, batteries, charge controllers, wind turbines, 
related infrastructure, and to collaborate with public or private institutions for the advancement of clean 
energy technologies.

 
5.13 	 The authorized, issued, subscribed and paid-up share capital of the Resulting Company as on 31st December 

2025 is as follows:

	 Share Capital	 Amount in Rs.

	 Authorised Capital	

	 50,000 Equity Shares of Rs.2/- each	 1,00,000

	 Total	 1,00,000

	 Issued, Subscribed and Paid-up Capital	

	 50,000 Equity Shares of Rs.2/- each	 1,00,000

	 Total	 1,00,000

Subsequent to 31.12.2025 and till the date of issue of this Notice, there has been no change in the capital structure of 
the Resulting Company. 

5.14 	 The following is the list of Shareholders of the Resulting Company as on 31.12.2025

Sl. No.	 Name of the shareholder	 No. of shares	 Face value	 Total Capital	 % of total

1.		  Bhagyanagar India Limited.	 49,940	 2	 99,880	 100

2.		  Narender Surana 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	

3.		  Advait Surana 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	

4.		  Manish Surana 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	

5.		  T. R. Venkataramanan 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	

6.		  Routhu Ch V S R K Rajesh 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	

7.		  Vinita Surana 
		  (Nominee of Bhagyanagar India Limited)	 10	 2	 20	
	
		  Total	 50,000	 10	 1,00,000	 100.00
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5.15 	 Details of Promoters / promoter group of the Resulting Company (as on date of this Notice) along with their 
addresses are mentioned herein below:

Sl. No.	  Name	 Address

1		  Bhagyanagar India Limited	 Plot No. P-9/13/1 & P-9/14 IDA, Nacharam, Hyderabad - 500076, 
			   email: cs@surana.com

2		  Devendra Surana	 21, P and T Colony, Trimulgherry, Secunderabad- 500009

5.16 	 All the Directors, as listed hereunder, forming part of Board of Directors of the Resulting Company participated 
and voted in favour of the resolution, passed on 20.09.2025, approving the Scheme. Details of Directors along with 
their addresses are mentioned herein below:

Name	 DIN	 Address	 Designation

Devendra Surana	 00077296	 21, P and T Colony, Trimulgherry, 	 Director
			   Secunderabad- 500009

Manish Surana	 00014373	 SY-62, PT-02, Arihant Enclave, Akbar RD,	 Director 
			   Opp. Adrin HSG, Complex, 
			   Secunderabad – 500 009	

Advait Surana	 08971109	 21, P and T Colony, Vikrampuri, 	 Director
			   Trimulgherry, Secunderabad – 500009	

Further, it is confirmed that none of the Directors voted against the resolution.

Tieramet Limited (Resulting Company) is a unlisted Public Company and a wholly owned subsidiary of .Bhagyanagar
India Limited (Transferee Company or Demerged Company).  

6.	 RATIONALE / NEED OF THE SCHEME, BUSINESS SYNERGIES AND IMPACT OF THE SCHEME ON THE 
SHAREHOLDERS AND COST BENEFIT ANALYSIS   

(a)	 reorganizing the corporate structure by way of amalgamation of a closely held entity, having huge business 
potential, into a widely held listed entity and further by way of hiving off the business undertaking through 
demerger into a separate entity comprising of same shareholders as that of the listed entity; 

(b)	 unlocking the value in business for shareholders by attracting distinct strategic and financial investors, 
making it easier to access growth capital for the respective companies, and providing investors with the 
flexibility to invest in relevant business according to their strategies and risk profiles; 

(c)	 and augment funds infusion options in view of availability of wider base of investors and market determined 
price for securities, as in case of listed entities.

(d)	 creation of a new age entity focusing on Extended Producers Responsibility (EPR), Environmental, Social, 
and Governance (ESG) and other globally accepted norms and standards in view of significant global 
demand for copper, which is on an increasing trend by the day.  

(e) 	 streamlining the corporate structure, resulting in greater operational efficiency and implementing 
smoother and effective controls and processes.

(f)	 better administrative efficiency, enhanced managerial and board focus, costs rationalisation and achieving 
business integration and economies of scale.

	 In view of the aforesaid, the proposed Scheme shall be beneficial to all the stakeholders, including but not limited 
to shareholders and creditors of the concerned Companies considering its cost benefit analysis.  

7.	 SCOPE OF THE SCHEME

	 This Composite Scheme of Arrangement is presented under sections 230 to 232 read with Section 66 and other 
applicable provisions of the Companies Act, 2013 and it provides for the amalgamation of the Transferor Company 
with the Transferee Company and Demerger of the identified business undertaking of the Demerged Company 
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into the Resulting Company. It also provides for Listing of Equity Shares of Resulting Company on the Stock 
Exchanges. This Scheme of Arrangement also provides for various other matters consequential, supplemental 
and / or otherwise integrally connected therewith.

	 The events contemplated under the Scheme are as under:

(a)	 amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor Company) with Bhagyanagar 
India Limited (BIL or Transferee Company or Demerged Company) on a going concern basis and consequent 
dissolution of the Transferor Company without Winding up.

(b)	 upon the amalgamation as set out in Clause 3.1.aof the Scheme, demerger of the Demerged Undertaking 
(as defined hereunder) of Bhagyanagar India Limited (Demerged Company) and vesting of the same with 
and into Tieramet Limited (Resulting Company), on a going concern basis; and

(c)	 consequent issue of 3,19,95,000 Equity Shares of Rs.2/- each by the Resulting Company to the shareholders 
of the Demerged Company as a consideration pursuant to the provisions of sections 230 to 232 and other 
relevant provisions of the Companies Act, 2013. All the shareholders of the Demerged Company as on the 
Record Date shall become the shareholders of the Resulting Company by virtue of the Demerger pursuant 
to this Scheme.

(d)	 the Equity Shares to be issued by the Resulting Company to the shareholders of the Demerged Company 
shall be listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) in accordance 
with Listing Regulations and other regulations as prescribed by SEBI, NSE, BSE or any other regulatory or 
statutory authority.

	 The above stated events, as also detailed elsewhere in this Scheme, though mentioned in a sequential 
manner, shall neither be implemented nor be inferred to be effective in isolation or in parts. This Scheme, 
as a whole, shall be deemed to have been consummated and operative from the Effective Date only.

	 Further, as an integral part of this Scheme, the Authorised Capital of the Resulting Company shall be 
increased without any further approvals from the Board or its shareholders.

	 Further, the Scheme shall be in compliance with the applicable SEBI (ICDR) Regulations including Listing 
Regulations, SCRR and Master Circular SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023 any 
subsequent amendments thereof (“SEBI Circular”).

A.	 Need for the amalgamation and demerger, rationale of the scheme, synergies of the business of the entities 
involved in the Scheme, impact of the scheme on the shareholders and cost benefit analysis of the Scheme:   

	
Please Refer Para 6 Above

B.	 Pre and Post Scheme shareholding of BIL, BCPL and TL as on the date of Notice of Creditors  Meeting along with 
rationale for changes, if any, occurred between filing of draft Scheme to Notice to Creditors . 

	 a)	 Bhagyanagar Copper Private Limited (Transferor Company):

	 Pre-Scheme shareholding pattern: 

	 Name of the shareholder		  No. of equity shares of Rs.2 each	 No. of OCPS* & 
			   & % of Holding	 % of Holding

	 Bhagyanagar India Limited		  1,99,99,900	 1,00,00,000
	 (Transferee or demerged Company)	 100%	 100%

	 Devendra Surana		  100	 -
	 (Nominee of Bhagyanagar India Limited)	 0%	 -
	
	 Total No. of Shares		  2,00,00,000	 1,00,00,000
	
	 Total Percentage of shares held	 100%	 100%

* 1% Non-cumulative Optionally Convertible Preference Shares of Rs.10 each
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Post-Scheme shareholding pattern 

Not Applicable.

Since, by virtue of this Scheme, in the post-merger scenario, BCPL shall stand dissolved without winding up.  

b) 	 Bhagyanagar India Limited (Transferee Company or Demerged Company):

	 Since, there is no fresh issue or allotment of equity shares by the Company, the pre and post shareholding pattern 
remains the same. As on 31.12.2025, the shareholding pattern is as follows:

	 Particulars	 No. of equity shares of Rs.2 each	 Percentage (%)

	 Promoter & Promoter Group	 2,08,36,620	 65.12

	 Public	 1,11,58,380	 34.88

	 Total	 3,19,95,000	 100.00

Note : The aforesaid shareholding under the category “ Public” includes shares held in the demat account of BCPL, as 
explained hereinbelow. 

	 Rationale for changes occurred between filing of draft Composite Scheme to Notice to shareholders: 

1. 	 The shares held by one of the promoters of the Company (12,73,335 equity shares) have been temporarily moved 
to the demat account of BCPL in order to meet the business requirements.   

2.	 Other market trades by the promoters of the Company, not being significant in number.  

c) 	 Tieramet Limited (Resulting Company):

	 Pre-Scheme shareholding pattern: 

	 Name of the Shareholder	 No. of  equity shares of Rs.2 each	 Percentage (%)

	 Bhagyanagar India Limited	 49,940	 100

	 Nominees of Bhagyanagar India Limited	 10	 0

	 Mr. Narender Surana	 10	 0

	 Mr. Advait Surana	 10	 0

	 Mr. Manish Surana	 10	 0

	 Mr. T. R. Venkataramanan	 10	 0

	 Mr. Routhu Ch V S R K Rajesh	 10	 0

	 Ms. Vinita Surana	 10	 0

	 Total	 50,000	 100

Post-Scheme shareholding pattern:

	 Name of the Shareholder	 No. of equity shares of Rs.2 each	 Percentage (%)

	 Promoter & Promoter Group	 2,08,36,620	 65.12

	 Public	 1,11,58,380	 34.88

	 Total	 3,19,95,000	 100.00

	 In the pre- demerger scenario, M/s. Bhagyanagar India Limited, being the Holding Company of M/s. Tieramet 
Limited, has been classified as Promoter of the Company. However in the Post-Demerger Scenario, upon allotment 
of shares to the shareholders of the Demerged Company, as contemplated in the Scheme of arrangement, the 
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shareholding of Bhagyanagar India Limited shall stand cancelled. The shareholding pattern of M/s. Tieramet 
Limited shall be a mirror image of the shareholding pattern of Bhagyanagar India Limited (i.e., as per exchange 
ratio of 1:1). Thus, in the post - demerger scenario, it will no more continue to be the Holding Company of Tieramet 
Limited. Hence, as resolved by the Board of Directors of Bhagyanagar India Limited / Tieramet Limited, it shall not 
continue as “promoter” of Tieramet Limited.

C.	 Benefits of the compromise or arrangement as perceived by the Board of directors to the company, members, 
creditors and others (as applicable) 

	 The proposed Scheme shall be beneficial to all the stakeholders, including but not limited to the Company, 
shareholders and creditors of the concerned Companies considering its cost benefit analysis

	 Potential Benefits

1. 	 reorganization of the corporate structure by way of amalgamation of a closely held entity, having huge 
business potential, into a widely held listed entity and further by way of hiving off the business undertaking 
through demerger into a separate entity comprising of same shareholders as that of the listed entity; 

2.	 attractive options for investors, especially for those who prefers to invest in specific sectors and not the 
Company engaged into multiple business. 

3.	 better administrative efficiency, enhanced managerial and board focus, costs rationalisation and achieving 
business integration and economies of scale.

4.   	 easier access to growth capital. 

5.   	 distinct strategies and risk profiles. 

6. 	 augmenting  funds infusion options in view of availability of wider base of investors and market determined 
price for securities.

7. 	 creation of a new age entity focusing on Extended Producers Responsibility (EPR), Environmental, Social, 
and Governance (ESG) and other globally accepted norms and standards in view of significant global 
demand for copper, which is on an increasing trend by the day.  

8. 	 streamlining the corporate structure, resulting in greater operational efficiency and implementing 
smoother and effective controls and processes.

8.	 SALIENT FEATURES OF THE SCHEME

1. 	 “Appointed Date” means 01.04.2025 (First Day of April, Two Thousand And Twenty Five) or such other date 
approved by the Hon’ble National Company Law Tribunal or such other competent authority having jurisdiction to 
sanction the Scheme.

2.	 “Demerger” means the transfer and vesting of the Demerged Undertaking of the Demerged Company into the 
Resulting Company pursuant to this Scheme, consequent issue of 3,19,95,000 Equity Shares of Rs.2/- each by the 
Resulting Company to the shareholders of the Demerged Company. 

3.	 “Demerged Undertaking” or Identified Business Undertaking” means the entire business activities, operations, 
business division and undertaking pertaining to the “copper business” of the Demerged Company, comprising all 
the assets, movable and immovable, and liabilities, which relate thereto or are necessary thereto (i.e, arising in 
the course of and by virtue of amalgamation of BCPL with BIL) and including specifically the following:

(i)	 all licences, approvals (including in-principle approvals), permits (including licenses, approvals and 
permits granted by any governmental, statutory or regulatory bodies, any pending applications with any 
governmental, statutory or regulatory bodies, and all existing files and dossiers related to or supporting 
such licenses, approvals and permits), permissions, consents, exemptions, registrations, incentives 
receivable under applicable law or in terms of certain schemes or policies of the Government of India 
or any State Government, including in relation to any Taxes, no-objection certificates, quotas, rights, 
entitlements, certificates, benefit of any exemptions, privileges and benefits of all contracts, agreements 
and all other rights, memberships, powers and facilities of every kind and description whatsoever, in each 
case, exclusively pertaining to the Identified Business Undertaking;

(ii)	 any and all assets and property exclusively relating to, or exclusively arising from, the activities and 
operations of the Identified Business Undertaking (whether movable or immovable, real or personal, 
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corporeal or incorporeal, present, future, contingent, tangible or intangible), including (but not limited 
to) title and interests in connection with any land (together with the buildings and structures standing 
thereon), whether freehold or leasehold, exclusively relating to the Identified Business Undertaking, 
inventory plant and machinery, furniture, fixtures, equipment, computer software and licenses, appliances, 
accessories, vehicles, cash and bank balance, current assets, sundry debtors, all outstanding loans, 
deposits, provisions, advances, receivables, funds, leases and sub-leases of all kinds of property, licences, 
tenancy rights, right of way, premises, hire purchase and lease arrangements, benefits of agreements, 
contracts and arrangements, rights to use and avail of telephones, telexes, facsimiles, e-mail, internet, 
leased line connections and installations, utilities, electricity and other services, consents, privileges, 
liberties, advantages, easements, exemptions, and all the rights, title, interests, benefits, entitlement 
and advantages, contingent rights or benefits, belonging to or in the ownership, power, possession or 
the control of or vested in or granted in favour of or held for the benefit of or enjoyed by BIL, in each case, 
exclusively with respect to the Identified Business Undertaking and all other interests exclusively relating 
to the Identified Business Undertaking, including immovable properties of the demerged Company (i.e, 
arising in the course of and by virtue of amalgamation of BCPL with BIL) as set out in Schedule I to this 
Scheme.

(iii)	 all liabilities solely relating to, or solely arising out of the activities or operations of the Identified Business 
Undertaking, including loans and borrowings (if any), term loans from banks and financial institutions (if 
any), and such Liabilities that have been raised, incurred and utilised solely for the activities or business 
or operation of the Identified Business Undertaking, bank overdrafts (if any), working capital loans and 
liabilities, guarantees, assurances and commitments, in each case, to the extent exclusively pertaining to 
the Identified Business Undertaking;

(iv)	 liabilities other than those referred to above, being the amounts of general or multipurpose borrowings of 
the Demerged Company, if any, allocated to the Identified Business Undertaking, in the same proportion 
which the value of the assets transferred under this Scheme bear to the total value of the assets of 
Demerged Company immediately prior to giving effect to the demerger;

(v)	 all deposits and balances with government, quasi-government, local and other authorities and bodies, 
customers and other persons, earnest monies and/or security deposits paid or received by demerged 
company solely in connection with and pertaining to the Identified Business Undertaking;

(vi)	 any and all investments of all kinds, whether in dematerialised or physical form, relating solely to the 
Identified Business Undertaking, money at call and short notice, loans, advances, contingent rights or 
benefits, securitised assets, receivables, benefits of assets or properties or other interest held in trust, 
benefit of any security arrangements, exclusively held for the benefit of, or exclusively enjoyed by the 
Identified Business Undertaking;

(vii)	 all records solely relating to the Identified Business Undertaking, including all current and historical 
books, records, reports and other documents and information that pertains to business plans, budgets, 
financial and accounting data, customers, suppliers, files, papers, computer programmes, manuals, data, 
catalogues, sales and advertising materials, lists and other details of present and former customers and 
suppliers, customer credit information, customer and supplier pricing information and other records, 
research and development, devices and services, invoices, marketing and advertising operations, policies, 
procedures, techniques, systems, employee handbooks or manuals, training materials, operating manuals 
and documentation, and production manuals and documentation, in any form and on any support;

(viii)	 the employees of demerged company who are solely related to and engaged in the business of the Identified 
Business Undertaking including all staff, workmen and employees of the demerged company employed 
solely in connection with or proposed to be reassigned to a position solely in relation to the Identified 
Business Undertaking (“Identified Employees”), including gratuity, employee insurance, provident fund 
contribution, superannuation benefits, any other Liabilities, employee welfare benefits and applicable 
collective bargaining agreements (if any), associated with such Identified Employees;

(ix)	 all insurance policies obtained exclusively in relation to the assets, employees or operations of the Identified 
Business Undertaking by demerged company, whether or not updated to include Resulting Company;

(x)	 All contracts, agreements, leases, memoranda of undertakings, memoranda of agreements, memoranda of 
agreed points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, 
bonds, schemes, arrangements, service agreements, sales orders, purchase orders or other instruments 
of whatsoever nature, to which demerged company is a party and exclusively relating to the Identified 
Business Undertaking;
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(xi)	 All bank accounts, demat accounts and escrow accounts operated by demerged  company relating 
exclusively to the Identified Business Undertaking;

(xii)  	 all suits, appeals, arbitrations, legal or other proceedings of whatever nature,  (including before any 
statutory or quasi-judicial authority, or NCLT) exclusively relating to the Identified   Business Undertaking. 

(xiii)	 All the reserves, debts, duties, obligations, secured loans, unsecured loans, trade payables, current 
liabilities and all other liabilities (including contingent and prospective liabilities) relatable to the Identified   
Business Undertaking of the Demerged Company.

	 EXPLANATION:

(i)	 For the purpose of this Scheme, it is clarified that the liabilities pertaining to the Identified Business 
Undertaking of the Demerged Company are: 

a)	 The liabilities which accrue or arise out of the activities or operations of the Identified Business 
Undertaking of the Demerged Company.

(ii)	 Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the 
Identified Business Undertaking of the Demerged Company or whether it arises out of the activities or 
operations of the Identified Business Undertaking of the Demerged Company shall be decided by mutual 
agreement between the respective Board of Directors of the Demerged Company and the Resulting 
Company.

4	 Effective Date” means the date on which the last of the conditions specified in Clause 36 of the Scheme are 
complied with.

PART-B
AMALGAMATION OF TRANSFEROR COMPANY INTO AND WITH TRANSFEREE COMPANY

5. 	 TRANSFER AND VESTING OF TRANSFEROR COMPANY / ITS UNDERTAKING INTO AND WITH TRANSFEREE 
COMPANY 

	 i.	 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, all properties, 
assets, liabilities and undertaking(s) of the Transferor Company shall stand transferred to and vested in or 
deemed to be transferred to  and vested in the Transferee Company under the provisions of Section 230 to 
232 of the 2013 Act and all other applicable provisions, if any, of the 2013 Act and also in accordance with 
section 2(1B) of the Income-tax Act, 1961, without any further deed or act, subject to existing charges or lis 
pendens, if any thereon, in favour of banks/ financial institutions. 

	 ii.	 Upon sanction of this Scheme by the Tribunal  and with effect from the Appointed Date, all immovable 
property, more specifically set out at Schedule I to this Scheme, (including land, buildings and any other 
immovable property), of the Transferor Company, whether under constructions, freehold or leasehold, and 
any documents of title, rights, agreements to sell / agreements of sale and easements in relation thereto, 
shall stand vested in the Transferee Company, without any act or deed done by the Transferor Company or 
the Transferee Company, and without any approval or acknowledgement of any third party. With effect from 
the Appointed Date, the Transferee Company shall be entitled to exercise all rights and privileges and be 
liable to pay all taxes and charges and fulfill all obligations, in relation to or applicable to such immovable 
properties. The mutation/ substitution of the title to such immovable properties shall be made and duly 
recorded in the name of the Transferee Company by the appropriate authorities pursuant to the sanction 
of the Scheme by the NCLT and in accordance with the terms thereof. The Transferor Company shall take 
all steps as may be necessary to ensure that lawful, peaceful and unencumbered possession, right, title, 
interest of its immovable property is given to the Transferee Company.

	 iii.	 Without prejudice to the generality of the foregoing, with effect from the Appointed Date, it is expressly 
provided that in respect of such of the assets of the Transferor Company that are movable in nature and / or 
are otherwise capable of transfer by manual or constructive delivery and / or endorsement and delivery or 
novation, the same shall be deemed to have been so transferred by Transferor Company and shall become 
the property of the Transferee Company in pursuance of the provisions of section 230 to 232 of the 2013 Act, 
without any further act, instrument, deed, matter or thing.

	 iv.	 In respect of movables other than those dealt with in Clause iii above including sundry debts, receivables, 
bills, credits, loans and advances, if any, whether recoverable in cash or in kind or for value to be 
received, bank balances, property development rights, investments, earnest money and deposits with any 
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Government, quasi government, local or other authority or body or with any company or other person, the 
same shall on and from the Appointed Date stand transferred to and vested in the Transferee Company 
without any notice or other intimation to the debtors (although the Transferor Company may, without being 
obliged, and if it so deems appropriate, at its sole discretion, give notice in such form as it may deem fit and 
proper, to each person, debtor, or depositee, as the case may be, that the said debt, loan, advance, balance 
or deposit stands transferred and vested in the Transferee Company).  

	 V.	 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date all liabilities relating 
to and comprised in the undertaking of Transferor Company including all secured and unsecured debts 
(whether in Indian rupees or foreign currency), sundry creditors, liabilities (including contingent liabilities), 
duties and obligations and undertakings of the Transferor Company of every kind, nature and description 
whatsoever and howsoever arising, raised or incurred or utilised for its business activities and operations, 
shall, stand transferred to and vested in or deemed to be transferred to and vested in the Transferee 
Company under the provisions of Sections 230 to 232 of the 2013 Act and other applicable provisions, if any, 
of the 2013 Act, without any further act, instrument, deed, matter or thing.

	 vi.	 The transfer and vesting as aforesaid shall be subject to subsisting charges, if any, in  respect of any assets 
of Transferor Company. Provided always that the Scheme shall not operate to enlarge the security for any 
loan, deposit or facility availed by the Transferor Company and Transferee Company shall not be obliged to 
create any further or additional security in relation to subsisting charges, if any, thereof after the date of 
approval of this Scheme by the NCLT or otherwise. In other words, the charge(s) created and / or modified 
by the Transferor Company on its property(ies) or assets or any of its undertakings, whether tangible 
or otherwise, whether movable or immovable, or in respect of corporate guarantee(s) and subsisting / 
outstanding as such as on Appointed Date shall be deemed to have been created and / or modified by 
the Transferee Company or the Resulting Company to the extent the said charges pertains to Demerged 
Undertaking, as the case may be  in favour of the respective charge holder(s), subject to modification(s) or 
satisfaction of charge, if any, upto the sanction of the Scheme.  The particulars of charge(s) (created and / 
or modified) filed and registered by the Transferor Company and appearing as such on the portal of MCA 
as on date of sanction of the Scheme, relatable to demerged undertaking, shall stand shifted / transferred 
to and appear as such on the portal of MCA without any further act, deed or action against the name of the 
Resulting Company. 

	 vii. 	 All staff, workmen and employees of the Transferor Company shall become the staff, workmen and 
employees of the Transferee Company, without any further act or deed to be done by the Transferor 
Company or the Transferee Company.

	 viii.	 Upon sanction of the Scheme by the Tribunal, the Transferee Company shall, if so required under any 
law or otherwise, execute deeds of confirmation or other writings or arrangement with any party to any 
contract or arrangement to which the Transferor Company is a party in order to give formal effect to the 
above provisions. The Transferee Company shall be deemed to be authorized to execute any such writings 
on behalf of the Transferor Company to carry out or perform all such formalities or compliances referred 
to above on part of the Transferor Company.

	 ix. 	 Upon sanction of this Scheme by the Tribunal, the Transferee Company shall be entitled to secure the 
record of the change in the legal ownership upon the vesting of the assets of the Transferor Company in 
accordance with the provisions of Sections 230 to 232 of the 2013 Act.  The Transferor Company and the 
Transferee Company shall be jointly and severally authorized to execute any writings and / or carry out any 
formalities or compliance in this regard. 

	 x. 	 All taxes, duties, cess payable by the Transferor Company including all or any refunds / credit / claims 
pertaining to the period prior to the Appointed Date shall be treated as the liability or refunds / credit / 
claims, as the case may be, of the Transferee Company.

	 xi. 	 All the licenses, permits, quotas, approvals, permissions, registrations, incentives, tax deferrals and 
benefits (including tax benefits), subsidies, concessions, grants, rights, patents, claims, leases, tenancy 
rights, liberties, special status and other benefits or privileges enjoyed or conferred upon or held or availed 
of by the Transferor Company and all rights and benefits that have accrued or which may accrue to the 
Transferor Company, whether before or after the Appointed Date, shall, under the provisions of Sections 
230 to 232 of the 2013 Act and all other applicable provisions of the Act, if any, without any further act, 
instrument or deed, cost or charge be and stand transferred to and vest in or be deemed to be transferred 
to and vested in and be available to the Transferee Company so as to become as and from the Appointed 
Date licenses, permits, quotas, approvals, permissions, registrations, incentives, tax deferrals and benefits, 
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties, special status and other 
benefits or privileges of the Transferee Company and shall remain valid, effective and enforceable on the 
same terms and conditions.
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	 xii.	 All the Insurance policies registered in the name of the Transferor Company which are active as on the 
date of approval of the Scheme by the Tribunal and which can be transferred/assigned shall pursuant 
to the provisions of Section 232 of the Act, without any further act, instrument or deed, be and stand 
transferred to and vested in and or be deemed to have been transferred to and vested in and be available to 
the benefit of the Transferee Company and accordingly, the insurance companies shall record the name of 
the Transferee Company in all the insurance policies registered in the name of the Transferor Company so 
as to ensure that all the rights and privileges under all such policies available to the Transferor Company 
and / or to any other person / director / employee of Transferor Company, whether in the capacity of the 
Policy Holder or Owner or Insured or the Beneficiary, as the case may be, be available to the benefit of the 
Transferee Company and / or to any other person/director/employee of Transferee Company, as the case 
may be, on the same terms and conditions as they were applicable to the Transferor Company and upon such 
transfer/assignment, all such policies shall be effective in favour of the Transferee Company as if instead 
of the Transferor Company, the Transferee Company had been a party or beneficiary thereto. However, for 
the insurance policies which do not permit such transfer/assignment, the Transferee Company may make 
fresh application(s) to the concerned authority/insurance company(ies) on such terms and conditions as 
may be prescribed. It is hereby clarified that all the costs and/or expenses and/or premiums in relation to 
the transfer/assignment/of the insurance policies in the name of Transferee Company shall be borne by 
the Transferee Company and the Transferor Company shall have no further obligations in this regard. 

	 xiii.	 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, all existing and 
future incentives, unavailed credits and expenditures, exemptions and deductions, benefit of carried 
forward losses and other statutory benefits, including in respect of income tax (including MAT credit under 
the IT Act), excise (including Modvat / Cenvat), customs, VAT, sales tax, service tax, GST including the IGST 
input tax credit, CGST input tax credit and SGST input tax credit for the registrations of the Transferor 
Company in all the states, to which the Transferor Company are entitled to shall be available to and vest in 
the Transferee Company.  

		  The Transferee Company shall file relevant intimations, for the record of the statutory authorities signifying 
the transfer of the assets / properties including but not limited to permissions, approvals, consents, 
sanctions, remissions, special reservations, incentives, concessions and other authorizations of the 
Transferor Company.

6.	 CONSIDERATION

	 The entire issued, subscribed and paid-up share capital of the Transferor Company is held (beneficially owned) by 
the Transferee Company. Upon approval of this Scheme by the Tribunal, no shares of the Transferee Company shall 
be issued or allotted in lieu of its holding in the Transferor Company, and the Paid up share capital (comprising of 
equity as well as preference) of the Transferor Company shall stand cancelled and extinguished. The investments 
in the share capital (comprising of equity as well as preference) of the Transferor Company, appearing in the 
books of account of Transferee Company shall without any further act or deed, stand cancelled. 

7.	 SUB DIVISION OF FACE VALUE OF EQUITY SHARES OF THE TRANSFEROR COMPANY AND CONSOLIDATION OF 
AUTHORIZED CAPITAL OF THE TRANSFEROR COMPANY WITH THE AUTHORISED CAPITAL OF THE TRANSFEREE 
COMPANY

	 As an integral part of the Scheme, and upon its sanction, the Authorised Share capital (Preference) of the Transferor 
Company shall stand reclassified into Authorised Share capital (Equity) and subsequently the face  value of 1 (One) 
share of the Transferor Company amounting to Rs.10/- (Rupees Ten only) shall be sub-divided into face value of 
Rs.2/- (Rupee Two only) comprising 5 (Five) shares of Transferor Company. Presently the Authorised Capital of the 
Transferor Company, i.e., Rs 30,00,00,000 (Rupees Thirty Crore only) comprising of  2,00,00,000 Equity Shares of 
Rs 10 (Rupees Ten) each and 1,00,00,000 (One Crore) Preference Shares of Rs 10/- each shall stand sub-divided, 
reclassified and restated as hereunder: 

	 “The authorised share capital of the Company is Rs.30,00,00,000/- (Rupees Thirty Crores only) divided into 
15,00,00,000 (Fifteen Crores) equity shares of Rs.2/- (Rupees Two only) each”.

	 The members of the Transferor Company, on approval of the Scheme, shall be deemed to have given their approval 
u/s 61 of the Act and all other applicable provisions of the said Act for reclassification of preference capital and 
subsequent sub-division of the face value of equity shares and for the amendment to the Authorized Capital of the 
Company and no separate resolution(s) will be required to be passed for reclassification or sub-division of the face 
value of equity shares of the Company and for the amendment to the Authorized Capital of the Company under 
section 61 of the 2013 Act and no separate notice will be required to be given to the Registrar of Companies, for 
intimation of reclassification or sub-division under section 64 of the Act.
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	 As an integral part of the Scheme and upon its sanction, and upon affecting the reclassification and sub-  division 
of the face value of the equity shares of the Transferor  Company, the Authorized Share Capital of the Transferee 
Company shall automatically stand increased by merging the Authorized Share Capital of Transferor Company 
with Transferee Company after filing necessary e-form INC 28 with ROC, Hyderabad / MCA without any further 
act or deed on the part of the Transferee Company. However, the fee / stamp duty paid by the Transferor company 
on its Authorised Capital prior to its amalgamation with the transferee company shall be set off against the fees 
payable by the transferee company on its Authorised Capital enhanced by the amalgamation as provided under 
Section 233(11) of the Companies Act, 2013.

	 Upon sanction of this Scheme, Clause V of the Memorandum of Association of the Transferee Company (relating 
to the Authorized Share Capital) shall, without any further act, instrument or deed, be and stand altered, modified 
and amended pursuant to Sections 13, 61, 64 of the Companies Act, 2013 and other applicable provisions, and 
subject to further compliance of filing necessary e-forms with the Registrar of Companies, in the manner set out 
below and be replaced by the following clause hereunder: 

Clause V.
	
	 “The Authorized Share Capital of the Company is Rs.55,00,00,000/- (Rupees Fifty Five Crores Only)  divided into 

27,50,00,000 (Twenty Seven Crores Fifty Lacs) Equity Shares of Rs.2/- (Rupees Two) each. The Share Capital of the 
Company (whether original, increased or reduced) may be sub-divided, consolidated or divided into such classes 
of shares as may be allowed under law for the time being in force relating to companies with such privileges 
or rights as may be attached and to be held upon such terms as may be prescribed by the regulations of the 
Company”.

	 It is clarified that the approval of the Tribunal to the Scheme shall be deemed to be consent/ approval of the 
members of the Transferee Company also to the alteration of the memorandum and articles of association of the 
Transferee Company as may be required under the Act.

8.	 DISSOLUTION WITHOUT WINDING UP

	 Upon approval of this Scheme by the Tribunal, the Transferor Company (viz. Bhagyanagar Copper Private Limited) 
shall be dissolved without winding up and without any further act or deed on the part of the Transferor Company 
pursuant to the provisions of the Act.

PART-C
DEMERGER OF IDENTIFIED   BUSINESS UNDERTAKING OF DEMERGED COMPANY INTO RESULTING COMPANY

9. DEMERGER AND VESTING:
	
	 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, the Identified   Business 

Undertaking of the Demerged Company, as defined in the Scheme shall, subject to the provisions of this Clause 
in relation to the mode of vesting and pursuant to the provisions of Sections 230 to 232 of the Act and all other 
applicable provisions, if any, of the Act  and other applicable provisions of law for the time being in force and 
pursuant to the orders of the Tribunal and any other appropriate authority sanctioning the Scheme and without 
any further act, instrument or deed, be transferred to and vested in and/or deemed to be transferred to and vested 
in the Resulting company, as a going concern, in the following manner.

	 The whole of the Identified   Business Undertaking and properties, whether moveable or immoveable, as aforesaid, 
of the Identified   Business Undertaking shall, (immoveable property more specifically set out at Schedule I to this 
Scheme) without any further act, instrument or deed, be transferred to and be vested in and / or be deemed to 
be transferred to and be vested in the Resulting company at their book values as appearing in the books of the 
Demerged Company, as at the close of the business on the day immediately preceding the Appointed Date, so as 
to vest in Resulting company all the rights, title and interest of Demerged Company therein.

	 All the immovable property (including land, buildings and any other immovable property) relatable to the identified 
business undertaking of the Demerged Company, (more specifically set out at Schedule I to this Scheme) whether 
under constructions, freehold or leasehold, and any documents of title, rights, agreements to sell / agreements 
of sale and easements in relation thereto, shall stand vested in the Resulting Company, without any act or deed 
done by the Demerged Company or the Resulting Company, and without any approval or acknowledgement of any 
third party. With effect from the Appointed Date, the Resulting Company shall be entitled to exercise all rights and 
privileges and be liable to pay all taxes and charges and fulfill all obligations, in relation to or applicable to such 
immovable properties. The mutation/ substitution of the title to such immovable properties shall be made and 
duly recorded in the name of the Resulting Company by the appropriate authorities pursuant to the sanction of the 
Scheme by the NCLT and in accordance with the terms hereof. The Demerged Company shall take all steps as may 
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be necessary to ensure that lawful, peaceful and unencumbered possession, right, title, interest of its immovable 
property is given to the Resulting Company.

	 All investments made by the Demerged Company, relatable to the Identified Business Undertaking, after the 
Appointed Date and prior to scheme being sanctioned by the Tribunal shall also be transferred to and vested in 
and/or be deemed to be transferred to and vested in the Resulting company upon sanction of this Scheme.

	 All debts, liabilities, duties and obligations of every kind, nature and description of the Demerged Company relating 
to the Identified Business Undertaking shall without any further act or deed, be transferred to and/or deemed to 
be transferred to the Resulting company so as to become as from the Appointed Date, the debts, liabilities, duties 
and obligations of the Resulting company and it shall not be necessary to obtain the consent of any third party or 
other person who is a party to any contract or arrangement by virtue of which such debts, liabilities, duties and 
obligations have arisen in order to give effect to the provisions of this sub-clause.

	 The transfer and vesting of the Identified Business Undertaking as aforesaid shall be subject to the existing 
securities, charges and mortgages, if any over or in respect of any of the properties and assets or any part thereof 
of the Identified Business Undertaking.

	 Where any of the liabilities and obligations of the Identified Business Undertaking of the Demerged Company 
as on the Appointed Date, deemed to be transferred to the Resulting company have been discharged by the 
Demerged Company after the Appointed Date and prior to the scheme being sanctioned by the Tribunal, such 
discharge shall be deemed to have been for and on account of the Resulting company and all loans raised and 
used and all liabilities and obligations incurred by the Demerged Company for the operation of the Identified 
Business Undertaking after the Appointed Date and prior to the scheme being sanctioned by the Tribunal shall be 
deemed to have been raised, used or incurred for and on behalf of the Resulting company and to the extent they 
are outstanding on the date of sanction of the Scheme by the Tribunal, shall also without any further act or deed, 
stand transferred to the Resulting company and shall become its liabilities and obligations.

10.		  CONSIDERATION:

	 In consideration of the transfer and vesting of the Demerged Undertaking in accordance with this Scheme and as 
an integral part of this Scheme, the share capital of the Resulting Company shall be increased in the manner set 
out in this clause.

	 Upon the sanction of this Scheme by the Tribunal and in consideration of transfer and vesting of the Demerged 
Undertaking of the Demerged Company into the Resulting Company in terms of provisions of this Scheme, the 
Resulting Company shall, without any further application or deed, issue and allot Equity Share(s) to the members 
of the Demerged Company whose names appear in the Register of members as on Record Date, in the following 
ratio:

	 1	 (one) Equity Share of face value of Rs.2/- (Rupees Two only) each fully paid up of the Resulting Company 
shall be issued and allotted by the Resulting Company for every 1(one ) fully paid-up equity share of the face 
value of Rs.2/- (Rupees Two only) each held in the Demerged Company. 

11.	  FRACTIONAL ENTITLEMENTS, IF ANY

	 In the event the aforesaid allotment of equity shares results in fractional entitlements, the Board of Directors of the 
Resulting Company shall consolidate all such fractional entitlements and thereupon issue and allot whole equity 
shares in lieu thereof to the Company Secretary of the Resulting Company (or such other person as the Board of 
Directors of the Resulting Company shall appoint in this behalf), who shall hold such equity shares, in trust on 
behalf of the shareholders entitled to fractional entitlements, with the express understanding that such Company 
Secretary (or such other person as the Board of Directors of the Resulting Company appoints in this behalf) 
shall sell the same within a period of 90 days from the date of allotment of shares, at such price or the prices 
and to such person or persons as deemed fit and the net sale proceeds thereof (i.e. after deduction therefrom of 
expenses incurred in connection with the sale) shall be paid to the Resulting Company whereupon the Resulting 
Company shall distribute such net sale proceeds to the shareholders in proportion to their respective fractional 
entitlements. The Board of Directors of the Resulting Company, if it deems necessary, in the interests of allottees, 
approve such other method in this regard as it may, in its absolute discretion, deem fit. 

	 The company shall submit to the Stock Exchange a report from its Audit Committee and the Independent Directors 
certifying that the Company has compensated the eligible shareholders, within 7 days of compensating the 
shareholders.
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	 Simultaneous with the issuance and allotment of the equity shares by the Resulting Company in accordance 
with this Clause, entire existing issued, subscribed and paid-up share capital of the Resulting Company held 
(beneficially owned) by the Demerged Company, comprising of 50,000 equity shares of Rs.2/- each, aggregating 
Rs.1,00,000 shall be cancelled.

	 The investments in the shares of the Resulting Company, appearing in the books of account of Demerged Company 
shall without any further act or deed, stand cancelled.

	 Subject to the applicable laws, the equity shares of the Resulting Company to be issued and allotted in terms of 
this Scheme shall be issued and allotted / credited in dematerialized form. 

	 In respect of the shareholding of the Eligible Shareholders of the Demerged Company, the Equity Shares in the 
Resulting Company shall, subject to applicable regulations, be issued to them in the dematerialized form with 
such shares being credited to the existing demat accounts of the Shareholders of the Demerged Company entitled 
thereto, as per records maintained by the National Securities Depository Limited and / or Central Depository 
Services (India) Limited on the Record Date.

	 The Board of Directors of the Resulting Company and the Board of Directors of the Demerged Company, in view 
of the fact that the Resulting Company is a Wholly Owned Subsidiary of the Demerged Company, based on their 
independent judgment and evaluation have come to the conclusion that the Share Exchange Ratio is fair and 
reasonable and have approved the same at their respective meeting held on 20.09.2025. In view of para 4 of Master 
Circular No. SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023  issued by SEBI, Valuation Report from 
a Registered Valuer is not applicable in the instant case since the resulting Company, into which the demerged 
undertaking is proposed to be demerged is the Wholly owned subsidiary of the demerged Company and there 
would be no change in the shareholding pattern of the listed entity (the Demerged Company) or the Resulting 
Company, as contemplated at para 4 of the said Master Circular.  

	 The Equity shares to be issued in terms of this clause shall be subject to the provisions of the Memorandum 
and Articles of Association of the Resulting Company. The Equity shares shall rank pari-passu in all respects, 
including dividend, if any

	 Consequent upon sanction of the scheme, the existing authorized share capital of the Resulting Company of 
Rs.1,00,000 divided into 50,000 equity shares of Rs.2/- each shall stand increased to Rs.10,00,00,000 divided into 
5,00,00,000 equity shares of Rs.2/- each”.

	 The following clause in the Memorandum and Articles of Association of the Resulting Company shall stand 
amended to read as under:

	 Clause V in the Memorandum of Association: 

	 “The Authorized Share Capital of the Company is Rs.10,00,00,000 (Rupees Ten Crores Only) divided into 5,00,00,000 
(Rupees Five Crores Only) equity shares of Rs.2/- each. The Company shall have power from time to time to 
increase, reduce or alter its Share capital and issue any shares as equity or preference shares”

	 For the purpose as aforesaid, the Resulting Company shall, and to the extent required, increase its Authorised 
Capital after this Scheme has been sanctioned by the NCLT but before the issue and allotment of shares. The 
members of the Resulting Company, on approval of the Scheme, shall be deemed to have given their approval 
under section 61 and other applicable provisions of the Companies Act, 2013, for increasing its Authorised Share 
Capital and consequent alteration of its Memorandum of Association and the Resulting Company will not be 
required to pass any further resolution in this regard. Further, no separate Notice shall be required to be given to 
the Registrar for alteration of share capital, in terms of Section 64 of the Companies Act, 2013. 

	 The equity shares to be issued and allotted by the Resulting Company pursuant to this scheme of arrangement, 
will be listed and/or admitted to trading on the stock exchanges where the Demerged Company’s shares are 
already listed and traded subject to necessary approvals to be obtained from appropriate authorities and all 
necessary applications and compliances will be made in this respect by the Resulting Company. Presently the 
equity shares of the Demerged Company are listed and traded on NSE and BSE.

	 The members of the Resulting Company, on approval of the Scheme, shall be deemed to have given their approval 
under section 62 and other applicable provisions of the Companies Act, 2013, for issue of fresh shares to the 
members of the Demerged Company and the Resulting Company will not be required to pass any further resolution 
for issue and allotment of shares to the Shareholders of the Demerged Company. However, it shall, if and to the 
extent required, apply for and obtain the requisite approvals including that of SEBI, Reserve Bank of India and 
other appropriate authorities concerned for issue and allotment by the Resulting Company to the members of the 
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Demerged Company of the Equity shares in the share capital of the Resulting Company in the ratio as aforesaid.

	 The equity shares allotted pursuant to the Scheme shall remain frozen in the depositories  system till listing/
trading permission is provided by the Stock Exchange(s).

	 There shall be no change in the shareholding pattern or control in Tieramet Limited between the record date and 
the listing which may affect the status of approval of the Stock Exchanges.

PART- D
GENERAL TERMS & CONDITIONS

12. 	 CONDITIONALITY OF THE SCHEME:

	 This Scheme is and shall be conditional upon and subject to:

	 i.	 The requisite consents, approvals, No Objections or permissions from the Stock Exchange(s) under 
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with 
SEBI Circulars and relaxation of SEBI under sub rule 7 of Rule 19 of the Securities Contracts (Regulations) 
Rules, 1957,which by law or otherwise may be necessary for implementation of the Scheme.

	 ii.	 Approval(s) by requisite majority / special resolution of the respective members and creditors of Transferor 
Company, Demerged Company and Resulting Company, as may be directed by the NCLT, either by way 
of convening a meeting or by way of a dispensation on production of consent affidavits or no-objection 
certificates, and in accordance with SEBI Circulars, to the extent applicable;

	 iii.	 Sanctions and approvals of all concerned authorities, including the Registrar of Companies, the Regional 
Director in respect of any matter relating to or arising out of the Scheme for which such sanction or approval 
is required under Section 232 of the Act;

	 iv.	 Sanction of the Scheme by the Hon’ble National Company Law Tribunal pursuant to Sections 230 to 232 and 
other applicable provisions of the Act;

	 v.	 Approval of the scheme by relevant regulatory authorities and departments, as are legally necessary or 
required in respect of the Scheme.

	 vi.	 Certified copies of the orders of the NCLT, sanctioning the Scheme being filed with the Registrar of 
Companies / MCA. Accordingly, it is provided that the Scheme although effective from the Appointed Date, 
it shall be operative only upon filing of certified copies of the order sanctioning the same, with the Registrar 
of Companies / MCA by the Transferor Company, the Demerged Company and the Resulting Company. 

		  Further, the Scheme shall be approved by the public shareholders of BIL through e-voting in  terms 
of Part - I (A)(l0)(a) of the SEBI Circular, and the scheme shall be acted upon only if vote cast by the 
public shareholders of BIL in favour of the proposal are more than the number of votes cast by the public 
shareholders of BIL against it in terms of Part - I(A)(l0)(b) of the SEBI Circular.

		  In the event of this Scheme failing to take effect before 31st day of March, 2030, or such later date as may 
be agreed by the respective Boards of Directors of the Applicant Companies, this Scheme shall stand 
revoked, cancelled and be of no effect and become null and void and in that event no rights and liabilities 
whatsoever shall accrue to or be incurred inter-se by the Companies or their shareholders or creditors 
or employees or any other person. In such case, all the Companies shall bear its own costs, charges and 
expenses or shall bear costs, charges and expenses as may be mutually agreed. 

Note :		 YOU ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME TO GET FULLY ACQUAINTED WITH 
THE PROVISIONS THEREOF. THE AFORESAID ARE ONLY SOME OF THE KEY PROVISIONS OF THE SCHEME.

10. VALUATION REPORT:

	 The Board of Directors of the Resulting Company and the Board of Directors of the Demerged Company, in view 
of the fact that the Resulting Company is a Wholly Owned Subsidiary of the Demerged Company, based on their 
independent judgment and evaluation have come to the conclusion that the Share Exchange Ratio is fair and 
reasonable and have approved the same at their respective meeting held on 20.09.2025. In view of para 4 of Master 
Circular No. SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023  issued by SEBI, Valuation Report from 
a Registered Valuer is not applicable in the instant case since the resulting Company, into which the demerged 
undertaking is proposed to be demerged is the Wholly owned subsidiary of the demerged Company and there 
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would be no change in the shareholding pattern of the listed entity (the Demerged Company) or the Resulting 
Company, as contemplated at para 4 of the said Master Circular.  

11. 	 RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME:

	 Bhagyanagar Copper Private Limited (“BCPL or Transferor Company”) and Tieramet Limited (“TML or Resulting 
Company”) are the wholly owned subsidiaries of Bhagyanagar India Limited (“BIL or Transferee Company or 
Demerged Company”).

12. 	 CAPITAL / DEBT RESTRUCTURING:

	 There is no debt restructuring envisaged in the Scheme.
	
	 However, upon the sanction of this Scheme by the Tribunal and in consideration of transfer and vesting of the 

Demerged Undertaking of the Demerged Company into the Resulting Company in terms of provisions of this 
Scheme, the Resulting Company shall, without any further application or deed, issue and allot Equity Share(s) to 
the members of the Demerged Company whose names appear in the Register of members as on Record Date, in 
the following ratio:

	 1(one) Equity Share of face value of Rs.2/- (Rupees Two only) each fully paid up of the Resulting Company shall 
be issued and allotted by the Resulting Company for every 1(one ) fully paid-up equity share of the face value of 
Rs.2/- (Rupees Two only) each held in the Demerged Company. 

13. 	 PRE AND POST ARRANGEMENTCAPITAL STRUCTURE

	 CAPITAL STRUCTURE

	 a)	 The pre and post arrangement Capital Structure of Bhagyanagar Copper Private Limited (“BCPL or 
Transferor Company”) is as follows:

	 Particulars	 Pre-Arrangement	 Post-Arrangement

			   No. of Equity Shares	 Amount in INR	 No. of  Equity Shares	 Amount in INR

	 Authorised Capital	 Equity 	 Equity	
			   2,00,00,000	 20,00,00,000	 N.A
			   Preference 	 Preference	 (Since the Company shall be
			   1,00,00,000	 10,00,00,000	 dissolved without winding up)  	

	 Issued, Subscribed	 Equity 	 Equity	
	 & Paid Up Capital	 2,00,00,000	 20,00,00,000	 N.A
			   Preference 	 Preference	 (Since the Company shall be
			   1,00,00,000	 10,00,00,000	 dissolved without winding up)  	

	 b)	 The pre and post arrangement Capital Structure of Bhagyanagar India Limited (“BIL or Transferee Company 
or Demerged Company”).is as follows:

	 Particulars	 Pre-Arrangement	 Post-Arrangement

			   No. of Equity Shares	 Amount in INR	 No. of  Equity Shares	 Amount in INR
	
	 Authorised Capital	 12,50,00,000	 25,00,00,000	 27,50,00,000	 55,00,00,000
	
	 Issued, Subscribed	 3,19,95,000	 6,39,90,000	 3,19,95,000	 6,39,90,000
	  & Paid Up Capital

	 As there will be no issue of equity shares by Bhagyanagar India Limited upon the Scheme of Arrangement being 
effective, there will be no change in the pre-scheme and post-scheme paid up capital structure.
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	 c)	 The pre and post arrangement Capital Structure of Tieramet Limited (“TML or Resulting Company”) is as 
follows:

	 Particulars	 Pre-Arrangement	 Post-Arrangement

			   No. of Equity Shares	 Amount in INR	 No. of  Equity Shares	 Amount in INR
	
	 Authorised Capital	 50,000	 1,00,000	 5,00,00,000	 10,00,00,000
	
	 Issued, Subscribed	 50,000	 1,00,000	 3,19,95,000	  6,39,90,000
	 & Paid Up Capital

14.	 Effect of Scheme on stakeholders

The effect of the Scheme on various stakeholders is summarised below:

	 •	 Equity shareholders, KMPs, promoter and non-promoter shareholders

		  The effect of the Scheme on the equity shareholders, preference shareholders, KMPs, promoter and non-
promoter shareholders of the Transferor Company, the Transferee Company and the Resulting Company 
is given in the reports adopted by the Board of Directors of the Company and the Resulting Company on 
September, 20, 2025, pursuant to the provisions of Section 232(2)(c) of the Act.

	
	 •	 Directors

		  The Scheme will have no effect on the office of the existing Directors of the Transferee Company and 
the Resulting Company. Further, no change in the Board of Directors of the Transferee Company and the 
Resulting Company is envisaged on account of the Scheme. It is clarified that, the composition of the Board 
of Directors of the Company and of the Resulting Company may change by appointments, retirements or 
resignations in accordance with the provisions of the Act, SEBI Listing Regulations, Applicable Laws and 
Memorandum and Articles of Association of the Company and of the Resulting Company. However, the 
Board of Directors of the Transferor Company shall not exist upon the consummation of the Scheme, since 
the Transferor Company shall stand dissolved without winding upon. 

		  The effect of the Scheme on the Directors of the said Companies in their capacity as equity shareholders of 
the Company is same as in case of other equity shareholders of the Company.

 
	 •	 Employees

		  All staff, workmen and employees of the Transferor Company shall become the staff, workmen and 
employees of the Transferee Company, without any further act or deed to be done by the Transferor 
Company or the Transferee Company.

		  Further, all staff, workmen and employees of the Demerged Company in service and involved in relation 
to the Demerged Undertaking of the Demerged Company as on the date of sanction of the Scheme by the 
Tribunal shall be deemed to have become staff, workmen and employees of the Resulting Company with 
effect from the date of sanction of the Scheme by the Tribunal without any break in their service and the 
terms and conditions of their employment with the Resulting Company shall not be less favorable than 
those applicable to them with reference to the Demerged Company

		  Upon the Scheme coming into effect, the employees of the Resulting Company, if any, shall continue on the 
existing terms and conditions.

		  There shall not be any change in the terms and conditions of employment of the employees of the Company 
not forming part of the Demerged Undertaking on account of the Scheme.

		  Thus, the Scheme will have no adverse effect on the employees of the Company and the Resulting Company.

	 •	 Creditors (other than Debenture holders and Bond holders)

		  The amalgamation of transferor Company with the transferee Company and the subsequent demerger, 
transfer and vesting of the Demerged Undertaking from the Demerged Company into the Resulting 
Company, will not adversely impact the rights and interest of the creditors of any of the Companies involved 
in the Scheme. 
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		  The creditors of the transferor Company, liabilities (including contingent liabilities), duties and obligations 
of the Transferor Company of every kind, nature and description whatsoever and howsoever arising, raised 
or incurred or utilised for its business activities and operations, shall, stand transferred to and vested in or 
deemed to be transferred to and vested in the Transferee Company.

		  Further, creditors not forming part of the Demerged Undertaking shall continue to be creditors of the 
Demerged Company and shall be paid in the ordinary course of business by the said Company.

		  The creditors of the Company forming part of the Demerged Undertaking, if any, will become creditors of 
the Resulting Company and shall be paid in the ordinary course of business by the Resulting Company.

		  There will be no adverse impact on the rights and interest of the creditors of the Company and the Resulting 
Company

	 •	 Debenture holders, Bond holders and Debenture Trustees

		  None of the Companies involved in the proposed Scheme has any outstanding debentures or bonds and 
hence no Debenture Trustee.

	 •	 Depositors and Deposit Trustees

		  None of the Companies involved in the proposed Scheme has accepted any public deposits within the 
meaning of the Act and Rules framed thereunder. Hence, no Deposit Trustees has been appointed.

15.	 Amounts due to unsecured creditors

	 a. Bhagyanagar India Limited (Transferee or Demerged Company)

	 Category	 No. of Creditors 	 Value (Rs.
				    As on 30.11.2025
	
	 Secured Creditor 	 5	 3,31,10,94,568 *
	
	 Unsecured Creditor	 1	 10,05,925
	
	 Trade Creditors	 2	 56,49,999

	 * 	 Includes Corporate Gurantees

	 b. 	 Bhagyanagar Copper Private Limited (Transferor Company)

	 Category	 No. of Creditors 	 Value (Rs.
				    As on 30.11.2025

	 Secured Creditor 	 5	 297,41,72,814

	 Unsecured Creditor	 4	 201,85,84,050

	 Trade Creditors	 470	 122,81,47,380

	 c. 	 Tieramet Limited (Resulting Company) 

	 The Company does not have any Secured or unsecured or Trade Creditors.

16. 	 Details of change of name, Registered Office and Objects during the last 5 years.

	 a. 	 Bhagyanagar India Limited

	 Name change : 

	 There has been no instance of change in the name of the Company during the last 5 years. 
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	 	Registered office : 
		 The Registered Office of the Company was shifted from 5th Floor, Surya Towers, Sardar Patel Road, Secunderabad 

– 500003 to its present address at Plot No. P-9/13/1 & P-9/14 IDA, Nacharam, Hyderabad, Telangana-500076 
effective 07th August, 2021. 

	 Change in Objects: 

	 During the FY 2025-2026, i.e, in the AGM held on 30.09.2025, the Objects Clause was altered by appending a new 
clause in Clause III (B) “Objects incidental or ancillary to the attainment of the Main Objects” 

b. 	 Bhagyanagar Copper Private Limited

	 Name change : 

	 There has been no instance of change in the name of the Company during the last 5 years. 

	 Registered office : 
	 The Registered Office of the Company was shifted from 5th Floor, Surya Towers, Sardar Patel Road, Secunderabad 

– 500003 to its present address at Sy No. 98 to 105,107,111,230,231,232,234 Shabashpally Village, Medak, 
Shivampet Mandal, Telangana, India, 502334 effective 01st February, 2022. 

	 Change in Objects: 

	 There has been no instance of change in the Objects of the Company during the last 5 years. 

c. 	 Tieramet Limited

	 Name change : 

	 There has been no instance of change in the name of the Company since incorporation. 

	 Registered office : 
	 No change in the Registered Office of the Company since incorporation. 

	 Change in Objects: 

	 There has been no instance of change in the Objects of the Company since its incorporation. 

17. 	 Interest of Directors, Key Managerial Personnel (KMP’S), their Relatives and Debenture Trustee

	 i.	 None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferor 
Company and their respective relatives (as defined under the Act and rules framed thereunder) has any 
interest in the Scheme except to the extent of their shareholding in the Company, if any, or as its unsecured 
creditor. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has any 
material interest in the Scheme, whether financial or otherwise. 

	 ii.	 None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferee 
Company and their respective relatives (as defined under the Act and rules framed thereunder) has any 
interest in the Scheme except to the extent of their shareholding in the Company, or as its unsecured 
creditor, if any. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives has 
any material interest in the Scheme, whether financial or otherwise. 

	 iii.	 None of the Directors of the Resulting Company and their respective relatives (as defined under the Act 
and rules framed thereunder) has any interest in the Scheme, except to the extent of their shareholding (to 
the extent as registered owners) in the Company. Further, the Company does not have any KMPs, hence 
the question of disclosure of their interest or that of their relatives does not arise. Save as aforesaid, none 
of the said Directors or the KMPs or their respective relatives has any material interest in the Scheme, 
whether financial or otherwise.

		  The Companies involved in this Scheme does not have any Depositors or Debenture Holders, hence the 
question of disclosure of interest of Depositors Trustee or Debenture Trustee or effect on their material 
interest does not arise. It is further stated that there shall be no effect of arrangement on the material 
interest of directors, KMPs. 
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18.	 Approvals and intimations in relation to the Scheme

	 In terms of Regulation 37 of the SEBI Listing Regulations, and Master Circular SEBI/HO/CFD/POD -2/P/
CIR/2023/93, dated June 20, 2023 (“SEBI Master Circular”), NSE, vide its Letter No. NSE/LIST/51133, dated 
23.12.2025, containing its comments along with that of  SEBI’s comments,  has conveyed its “No Objection” so 
as to enable the Company to file the draft scheme with NCLT. There are no adverse observations on the Scheme 
in the said letter of NSE. Further, BSE, vide its Letter No.DCS/AMAL/RG/R37/3713/2025-26, dated 22.12.2025,   
containing its comments along with that of  SEBI’s comments,  has conveyed its “No Adverse Observations”, so  
as to enable the Company to file the scheme with Hon’ble NCLT. 

Copy of the said observation letter(s) issued by NSE & BSE to the Company are attached herewith. 

19.	 Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with Accounting Standards

	 The Auditors of all the Companies involved in this Scheme have confirmed that the accounting treatment specified 
in the Scheme is in conformity with the accounting standards prescribed under Section 133 of the Act.

20.	 The rights and interests of creditors of the Applicant Companies will not be prejudicially affected by the Scheme 
as no sacrifice or waiver is, at all called from them nor their rights sought to be modified in any manner post 
Scheme.

21.	 There are no winding up proceedings pending against any of the Applicant Companies as on date.

22.	 No inquiry, investigation or proceeding under sections 235 to 251 of the Companies Act, 1956, or under Section 
210 to 227 of Companies Act, 2013, is pending against any of the Applicant Companies.

23.	 The financial position of the Applicant Companies will not be adversely affected by the Scheme. 
24.	 A copy of the Scheme has been filed by the Company with the Registrar of Companies, for the State of Telangana, 

on 06th February, 2026.

25.	 The Scheme of Arrangement requires the approval / sanction / no objection from the following regulatory and 
government authorities:

	 a)	 Registrar of Companies
	 b)	 Regional Director
	 c)	 Official Liquidator
	 d)	 NSE & BSE (SEBI)
	 e)	 National Company Law Tribunal, Hyderabad Bench

	 The Companies are yet to obtain the approval of Registrar of Companies, Regional Director, Official Liquidator and 
the National Company Law Tribunal, Hyderabad Bench at Hyderabad. The approval of the aforesaid authorities 
will be obtained at appropriate time.

26.	 Inspection and / or extract by the Equity Shareholders and creditors of the Company, of the following documents 
shall be allowed at the Registered Office of the Company on all working days (except on Sundays and Public 
holidays) between 9:00 A.M. to 5.00 P.M. till the date of this Meeting.

	 a)	 Joint Company Application No. CA (CAA) No.5/230/HDB/2026 filed by the Applicant Companies with the 
Hon’ble National Company Law Tribunal, Hyderabad Bench at Hyderabad.

	 b)	 Certified copy of the order dated 29th January 2026, passed by the Hon’ble National Company Law Tribunal, 
Hyderabad Bench at Hyderabad in the CA (CAA) No. 5/230/HDB/2023.

	 c)	 Resolution(s) passed by the Board of Directors of Applicant Companies approving the Scheme of 
Arrangement at their respective meetings held on 20th day of September, 2025.

	 d)	 Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (“BCPL or Transferor 
Company”) and Bhagyanagar India Limited (“BIL or Transferee Company or Demerged Company”), and 
Tieramet Limited (“TML or Resulting Company”) their respective Shareholders and Creditors.
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	 e)	 Certificate issued by the respective Statutory Auditors of the Applicant Companies to the effect that the 
accounting treatment proposed in the scheme is in conformity with the Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013;

	 f)	 Memorandum and Articles of Association of the Applicant Companies.

	 g)	 Audited Financial Statements of the Applicant Companies for the financial year ended 31.03.2025, including 
Audited consolidated Financial Statements.

	 h)	 Report of the Board of Directors of the Applicant Companies, pursuant to Section 232(2)(c) of the Act.

	 i)	 Unaudited financial results (limited reviewed) for the quarter and nine months ended 31st December, 2025 
of the Transferee / Demerged Company. 

	 j)	 Audited Financial Statements for the period ended 31st December, 2025 of the Transferor Company.

	 k)	 Audited Financial Statements for the period ended 31st December, 2025 of the Resulting Company.

27. 	 The Composite Scheme of Arrangement, subject to any modification(s) approved or imposed or directed by the 
Hon’ble National Company Law Tribunal, Hyderabad Bench at Hyderabad, unless otherwise specified in the 
Scheme, shall become operative from the Effective Date and effective from the Appointed Date, upon certified 
copies of the orders of the NCLT, sanctioning the Scheme being filed with the Registrar of Companies / MCA.

28.	 A copy of the Notice, the Explanatory Statement, the Scheme of Arrangement, details & information as required 
under Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Reports 
adopted by the Board of Directors of the respective Companies involved in the Scheme, explaining the effect of 
Scheme on promoters and non-promoter Shareholders, employees  etc., Memorandum and Articles of Association 
of the Applicant Companies and other relevant documents are also available on the website of the Company, i.e., 
www.bhagyanagarcopper.com and also available for inspection at the registered office on all working days (except 
on Sundays and Public holidays) between 9:00 A.M. to 5.00 P.M. till the date of this Meeting.

29.	 None of the Directors and KMPs of respective Companies and their respective relatives is concerned or interested, 
financially or otherwise in the proposed resolution except as shareholders / unsecured creditor of their respective 
companies in general.

30.	 The Board of Directors recommends the resolution set out in the notice in relation to the approval of the proposed 
Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited (“BCPL or Transferor 
Company”) and Bhagyanagar India Limited (“BIL or Transferee Company or Demerged Company”), and Tieramet 
Limited (“TML or Resulting Company”) their respective Shareholders and Creditors.

31.	 This statement may be treated as an Explanatory Statement under Section 102 read with sections 230 to 232 of 
the Companies Act, 2013, read with relevant rules made thereunder.

32.	 A copy of the Notice along with Explanatory Statement may be obtained from the Registered Office of the Company.
                                                   
			                             			 

	 Sd/-
		  G. Sumathi
		  Chairperson of the 
		  Tribunal Convened
		  Meeting of Trade Creditors of
		  Bhagyanagar Copper Private Limited
		  Plot No.153, Tirumala Residency Colony, 
		  Opp: National Company Law Tribunal,  GSI, 
		  Tattiannaram, Nagole, Hyderabad – 500068 

Date: 09.02.2026
Place: Hyderabad
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COMPOSITE SCHEME OF ARRANGEMENT

BETWEEN 

BHAGYANAGAR COPPER PRIVATE LIMITED

(BCPL or TRANSFEROR COMPANY)

AND 

BHAGYANAGAR INDIA LIMITED

(BIL or TRANSFEREE COMPANY OR DEMERGED COMPANY)

AND

TIERAMET LIMITED 

(TIERAMET OR RESULTING COMPANY)

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 OF THE COMPANIESACT, 

2013 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

Annexure-I
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INTRODUCTION

PREAMBLE

This Composite Scheme of arrangement (“Scheme”) is presented pursuant to the provisions of Sections 230 to 232 
read with Section 66 and other applicable provisions of the Companies Act, 2013, and the rules and regulations issued 
thereunder read with Sections 2(1B) and 2(19AA) and other applicable provisions of the Income-Tax Act, 1961, SEBI 
(ICDR) Regulations, 2018 and SEBI (LODR) Regulations, 2015 in each case, as amended from time to time and as may be 
applicable, for and in respect of :

(i) amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor Company) with Bhagyanagar India
Limited (BIL or Transferee Company or Demerged Company) on a going concern basis and consequent dissolution 
of the Transferor Company without winding up.

(ii) demerger of the Demerged Undertaking (as defined hereunder) of Bhagyanagar India Limited  ( Demerged
Company) and vesting of the same with and into Tieramet Limited (Resulting Company), on a going concern basis;
and

(iii) listing of equity shares of Resulting Company on National Stock Exchange of India Limited (NSE) and BSE Limited
(BSE) in accordance with Listing Regulations and other regulations as prescribed by SEBI, NSE, BSE or any other
regulatory or statutory authority.

(iv) various other matters consequential to or otherwise integrally connected with the above in the manner provided
for in the Scheme.

1. BACKGROUND AND DESCRIPTION OF THE PARTIES TO THIS SCHEME:

1.1. BHAGYANAGAR COPPER PRIVATE LIMITED, (hereinafter referred to as “BCPL or     Transferor Company”)

BCPL, was originally incorporated as a Private Limited Company under the name and style “Aanvik Mercantile Private 
Limited” under the provisions of Companies Act, 1956, on 30.04.2008 (Thirtieth day of April, Two Thousand and Eight), 
in the State of Maharashtra, Mumbai, vide Corporate Identity Number (CIN) U51109MH2008PTC181786, issued by 
the Registrar of Companies, Maharashtra, having its Registered Office in Mumbai, Maharashtra. Subsequently, the 
Registered Office of the Company was shifted from the state of Maharashtra to the State of Telangana, upon passing a 
Special resolution by members of the Company on 13.03.2018 (Thirteenth day of March, Two Thousand and Eighteen). 
The Order of the Regional Director, Western Region, dated 28th May, 2018, was registered by the Registrar  of Companies, 
Hyderabad on 11.06.2018 (Eleventh day of June, Two Thousand and Eighteen). Subsequently, the name of the Company 
was changed from Aanvik Mercantile Private Limited, the then existing name to its present name, Bhagyanagar Copper 
Private Limited, by following due procedure laid down under the applicable provisions of the Companies Act, 2013 
and Certificate of Incorporation pursuant to change of name was issued by the Registrar of Companies, Hyderabad on 
09.01.2019 (Ninth day of January, Two Thousand and Nineteen). 

The company is engaged in business of manufacturing copper products.

The Registered office of the Company is presently situated at Sy No. 98 to 105,107,111,230,231,232,234 Shabashpally 
Village, Medak, Shivampet Mandal, Telangana, India, 502334. The CIN of the Company is U27100TG2008PTC125034 and 
the PAN of the Company is AAHCA0246Q.

The main objects of the Company are as follows:

1. To carry on the business as copper, lead, iron and steel brass founders, masters, workers, makers, extrusion
of all or any of the types of ferrous and non-ferrous metals, forgers, refiners, furnace proprietors, smelters,
general engineers, jobers, fabricators, contractors, tool makers, metal workers, ore importers and workers, sand
blast workers, machinists, japanners, annealers, welders, enamellers, electric and chromium platers, polishers,
painters, grey iron castings, special and alloy steel and manufacturers of all sorts of re-rolling copper and steel
products and other ferrous and non-ferrous metals.

2. To carryon business as manufacturers, importers, exporters traders, hirers, agents and dealers in all kinds,
types and varieties of ferrous, nonferrous, components, comprising of castings, forgings, plates, boilers, engines,
machinery, implements, gears, tools, and engineering products and supplies of all kinds, hardware, and wireless
goods, resins, enamels, varnishes, Magnet, winding, insulators and insulating materials both thermal and
electrical paper, wires, fibre insulated wires and strips, bare wires and cables, power cables, communication
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cables, insulated wires and cables, radio frequency products, steel and aluminium wires, sub marine cables, 
elevator cables, aircraft wires, dredger cables, carrier, cables, switch board cables, signalling cables, motor car 
wires, control cables, gas filled cables, oil filled cables, braided copper wires, tinned copper wires and cables, 
copper scrap, aluminium wires and cables and electric equipment of all kinds and components in respect thereof 
and other allied items of manufacture as may be considered beneficial to the company.

3. To undertake the supply, erection and commissioning of plants for manufacture of enamelled and insulated
winding wires and strips, bare wires and strips, and all kinds of cables in copper, aluminium and other metals on
turnkey or any other basis, either as joint ventures or otherwise and enter into agreements for supply of technical
know-how for a specific period of years and also to act as engineers, consultants, agents and merchants, property
developers, infrastructure, real estate owners to undertake turnkey projects and development related projects,
generally to build and turn to account of any land or buildings owned or acquired or leased by the company of any
of the objects for which the company is formed.

The authorized, issued, subscribed and paid-up share capital of the Transferor Company as on 31st March, 2025
is as follows:

Particulars Amount in Rs.

Authorized Capital

2,00,00,000 Equity Shares of Rs.10/- each 20,00,00,000

1,00,00,000, 1% Non- Cumulative Optionally 
Convertible Preference Shares of Rs.10/- each 10,00,00,000

 Total 30,00,00,000

Issued, Subscribed and Paid-Up Capital

2,00,00,000 Equity Shares of Rs.10/- each 20,00,00,000

1,00,00,000, 1% Non- Cumulative Optionally 
Convertible Preference Shares of Rs.10/- each 10,00,00,000

 Total 30,00,00,000

Subsequent to 31.03.2025, there has been no change in the authorized, issued, subscribed or paid-up share 
capital of the Transferor Company.

The Transferor Company is the Wholly Owned Subsidiary Company of the Transferee Company. The following is 
the extract of the Register of Members of the Transferor Company showing its latest list of the equity shareholders 
and Non-Cumulative Optionally Convertible Preference Shares (OCPS):

S. No. Name of the shareholder No. of equity shares No. of OCPS & % of
& % of Holding  Holding

1. Bhagyanagar India Limited 1,99,99,900 1,00,00,000

(Transferee or Demerged Company) 100% 100%

2. Mr. Devendra Surana 100 -

(Nominee of Bhagyanagar India Limited) - -

Total No. of Shares 2,00,00,000 1,00,00,000

Total Percentage of shares held 100 100
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1.2 BHAGYANAGAR INDIA LIMITED (hereinafter referred to as “BIL or Transferee Company or Demerged Company”) 

BIL, a Listed Public Limited Company, was originally incorporated under the name and style Bhagyanagar Metals 
Limited in the state of Maharashtra, under the provisions of the Companies Act, 1956 on 02.09.1985 (Second Day 
of September, Nineteen Hundred and Eighty Five) vide Registration Number 01-12449. The Company obtained 
Certificate of commencement of Business on 09.09.1985 (Ninth Day of September, Nineteen Hundred and Eighty 
Five), having its Registered Office in Mumbai, Maharashtra. Subsequently, the Registered Office of the Company 
was shifted from the state of Maharashtra to the State of Andhra Pradesh (presently Telangana) upon confirmation 
by an Order of Company Law Board, Western Region Bench, dated 04.10.1990 (Fourth Day of October, Nineteen 
Hundred and Ninety). The said Order of the Company Law Board was registered by the Registrar  of Companies, 
Andhra Pradesh Hyderabad on 12.03.1991 (Twelfth day of March, One Thousand Nine Hundred And Ninety One). 
Subsequently, the name of the Company was changed from Bhagyanagar Metals Limited, the then existing 
name to its present name, Bhagyanagar India Limited by following due procedure laid down under the applicable 
provisions of the Companies Act, 1956 and a Fresh Certificate of Incorporation consequent upon change of name 
was issued by the Registrar of Companies, Andhra Pradesh, Hyderabad on 10.08.2006 (Tenth Day of August, Two 
Thousand and Six).

The Registered office of the Company is situated at  Plot No. P-9/13/1 & P-9/14 IDA, Nacharam, Hyderabad, 
Telangana, India, 500076. The CIN of the Company is L27201TG1985PLC012449 and the PAN of the Company is 
AAACB8963C. 

The Company has been engaged in the business of manufacturing copper products and is presently is engaged in 
the business of Wind Power and Real estate.

The main objects of the Company are as follows:

1. To carry on the business as copper, lead, iron and steel brass founders, extrusion of all or any of the types
of ferrous and non-ferrous metals, forgers, refiners, furnace proprietors, smelters, general engineers, jobers,
fabricators: contractors, tool makers, metal workers, manufacturers and dealers of copper, lead, steel metal and
malleable, grey iron castings, forgings including ferrous, non-ferrous, special and alloy steel and manufactures of
all sorts of re-rolling copper and steel products and other ferrous and non-ferrous metals.

2. To carryon business as manufacturers of and dealers in enamelled, Magnet, winding, wires, fibre insulated wires
and strips, Bare wires and cables, power cables, communication cables, Insulated Wires and Cables, Radio
frequency products, Steel and Aluminum wires, Sub marine cables, Elevator cables, Aircraft wires, Dredger
cables, Carrier, cables, Switch Board cables, signaling cables, Motor Car wires, Control cables, Gas filled cables,
Oil filled cables, Braided copper wires, Tinned copper wires and cables, Aluminum wires and cables and wires of
all kinds and components in respect thereof.

2A. To carry on the business of purchasing and letting on lease or hire all kinds of machinery, plant, tools, Jugs, 
Fixtures, Agricultural. Machinery, Ships, Traulers, Vessels, Barges, Automobiles and Vehicles of every kind, 
construction machinery of all types and descriptions, Air conditions plants, Air Crafts and Electric equipment 
of all kinds and description and to render leasing consultancy and advisory services to clients for the field of 
equipment leasing.

3. To carryon business as ironmasters, iron-founders, ironworkers, steel-makers, blast furnace proprietors, brass
founders and metal makers, refiners and workers generally, ore importers and workers, sand blast workers,
mechanical engineers, motor engineers, electrical engineers, oil fuel engineers, constructional engineers,
marine engineers, civil engineers, consulting engineers, mill rights, wheel rights, builders, cement and asbestos
manufacturers, wood and timber merchants, joiners woodworkers, manufacturing chemists, quarry owners, Brick 
of tile manufacturing chemists, quarry owners, Brick of tile manufacturers galvanizers, machinists, japanners,
annealers, welders, enamellers, electric and chromium platers, polishers, painters, warehouse

4. To carryon business as manufacturers and repairers of and dealers in, forgings, castings, plates,  boilers, engines,
machinery, implements, gears, tools, and engineering products and supplies of all kinds, and hardware, and
wireless goods.

5. To undertake business as manufacturers and dealers in resins, enamels, varnishes, insulators and insulating
materials both thermal and electrical paper and other allied items of manufacture as may be considered beneficial 
to the Company.

6. To undertake the supply, erection and commissioning of plants for manufacture of enamelled and insulated
winding wires and strips, bare wires and strips, and all kinds of cables in copper, aluminum and other metals, in
foreign countries, on turnkey or any other basis, either as joint ventures or otherwise and enter into agreements
for supply of technical know how for a specific period of years.
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7. To undertake business as manufacturers of and dealers in electrical lamps including Incandescent, Fluorescent
and gas-discharge lamps and lighting fittings, luminaries and accessories and parts and components of lamps, 
lighting, fittings and luminaries.

8. To act as engineers, agents and merchants, and generally to undertake and execute agencies and commissions of
any kind.

9. To enter into contracts, agreements and arrangements with any other company for the carrying out by such other
company on behalf of the Company of any of the objects for which the Company is formed.

10. To carry on the business as importers, exporters buyers, sellers, re-sellers, merchants, dealers, agents for
all kinds, types and varieties of ferrous, nonferrous, components, comprising of casting, extrusions, tubings,
pressing, pressure, die-casting, die making, stamping, forging, and other related components in finished or semi-
finished stages required for automobile, engineering, electrical industries and also hot blast units implements,
acid Collers, colling towers and accessories thereof.

11. To manufacture, produce, prepare, import, export, buy, sell, fabricate, install expanded and unexpanded plastic
such as Polystyrene, Polyurethane, Polythene Polyvinyl Chloride, Rubber Phenol, Urea, Cresol and other kinds
of natural and synthetic plastics or similar compounds or chemicals, fibres, distillates and precipitates, plastics,
intermediaries and conversion machinery for processing the above articles, compounds, products.

11A  (i) To design, develop, produce information technology services including E-Commerce, ERP and Internet and 
provide commercially teaching aids, engineering work stations, expert systems. process control and real 
time systems and any type of information management services including data entry, feasibility studies, 
benchmark tests, sale of computer time, remote Data Processing such as Medical Transcription, Deposition 
summary. GIS etc., execute turnkey projects, undertake research & development.

(ii) To carry on as manufacturer, imports, exports and establishing business including   manufacture in the areas 
of computers, computer networking with digital technology (LAN/WAN Systems), switches for telephone
related exchanges, management systems, engineering, information technology and other related areas
and to design, supply, maintain computer networking system both software and hardware and provide
networking solutions.

(iii) To impart training, conduct seminars, workshops, educational courses on computers, computer maintenance, 
software development, software exports and to depute personnel to develop and design software in 
India and abroad and to start technology parks in India and abroad and to promote, establish, organize, 
maintain, operate, conduct, undertake, manage, develop, encourage in India or abroad, computer coaching 
/ training centers, data processing centers, computer hardware and software development and consultancy 
services, maintenance and to undertake repair, services, software programs and operations for industrial, 
commercial, domestic, publicity, defence, government applications and other general customers road.

(iv) To provide, render computer consultancy services covering systems, body shopping, design and development, 
distributed computing, base design and implementation, studies on computer architecture, compilers,
operating systems, simulators and other emerging computer technology and to provide consultancy 
services covering organization studies, production, material, finance, marketing, secretarial, personnel, 
MIS, industrial engineering, quality control and operations arch and other areas of management to business 
enterprises, government, industrial and other organizations.

(v) To carry in India or abroad the business to manufacture, develop, import, buy, sell, distribute, transfer, lease, hire, 
licence, use, dispose off, fabricate, construct, assemble, record, maintain, repair, recondition, work, alter, 
convert, improve, procure, install, modify and to as consultants, agents, brokers, franchises, job workers, 
representatives, advisors or otherwise to deal in all kinds of computers, calculators, micro processors, 
electronic and electrical apparatuses, software, equipment. gadgets, peripherals, modules, auxiliary, 
instruments, plants, machines, works, components and fixtures of different cities, sizes, specifications, 
applications, description and modules used lay be used in the fields of space, aviation, surface water and 
air ;ports, mining, power, traffic control, police, communications, trade, commerce, weather, satellite, 
research, hospitals, hotels, advertising, education, decorations, automobiles, geographical computers, 
engineering computers, general purpose and process control computers, information word processing 
equipment, copying machines, electronic telephone exchange, typewriters, video games, signals or other 
similar items, present or future.

11B  To manufacture, deal buy, sell arid hire all apparatus and things required or used in connection    with the 
generation, distribution, supply, accumulation of energy including in the term electricity  all power that may 
directly or indirectly derived therefrom.
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11C    Manufacture, process, prepare, preserve, can, refine, bottle, buy, sell deal whether as wholesalers or retailers or 
as exports or importers or, principals or agents, in all kinds of oil or oil   seeds.

11D  Purchase, sell, develop and turn to account any land acquired by the Company in which the Company is interested, 
and in particular by laying and preparing the same for building purposes, constructing, altering, pulling down, 
decorating, maintaining, fitting up, and improving buildings and conveniences, and by planting, paving, draining, 
letting on building lease or building agreement, or otherwise, and by advancing money to and entering into 
contracts and arrangements of all kinds with builders, tenants and others.

11E   To construct, build, develop, maintain, operate, own and transfer infrastructure facilities including housing, roads, 
highways, bridges, airports, ports, rail systems, IT parks, SEZ, ITES, Hardware Parks, Software Parks, Apparel 
Parks, integrated townships, commercial complexes, multiplexes, hotels, amusement parks, entertainment 
facilities, water supply projects, irrigation projects, inland ports, water treatment systems, solid waste 
management systems, sanitation and sewerage systems, or any other public facilities of a similar nature; any 
project for generation and/ or distribution of electricity or any other form of Power; whether individually/by Joint 
Venture /in Consortium with any other person/entity.

The authorized, issued, subscribed and paid-up share capital of Transferee or demerged Company as on 
31.03.2025, is as follows:

Particulars Amount in Rs.

Authorized Capital

12,50,00,000 Equity Shares of Rs.2/- each 25,00,00,000

 Total 25,00,00,000

Issued, Subscribed and Paid-Up Capital

3,19,95,000 Equity Shares of Rs.2/- each 6,39,90,000

 Total 6,39,90,000

Subsequent to 31.03.2025, there has been no change in the authorized, issued, subscribed or paid-up share 
capital of the Company.

The Transferee Company is the Holding Company of the Transferor Company. The following is the Shareholding 
pattern of the Transferee Company as on date of this Scheme:

S. No. Particulars No. of equity shares % of Holding
of Rs.2 each

1. Promoter and Promoter Group 2,25,75,654 70.56

 2. Public 94,19,346 29.44

Total 3,19,95,000 100.00

1.3 TIERAMET LIMITED, ( hereinafter referred to as “ TIERAMET or Resulting Company”)

TIERAMET was incorporated as a Public Limited, wholly owned subsidiary Company of Bhagyanagar India Limited 
under name and style “Tieramet Limited”, under the provisions of The Companies Act, 2013 on 29.08.2025 ( 
Twenty Ninth Day of August Two Thousand And Twenty Five), in the State of Telangana, vide Corporate Identity 
Number (CIN) U24201TS2025PLC203148, issued by the Registrar of Companies, having its Registered Office in 
Medak, Telangana.

The Company, is yet to commence its commercial operations. Upon sanction of the Scheme, it shall undertake the 
business of demerged undertaking, i.e., manufacturing copper products.       

The Registered office of the Company is situated at Sy No 98-105,107,111,230, 231,232,234, Shabashpally, Medak, 
Telangana, India, 502334. The CIN of the Company is U24201TS2025PLC203148 and PAN of the Company is 
AAMCT2253R.



38

The objects to be pursued by the Company on its incorporation are: 

(i) To carry on the business of manufacturing, processing, casting, refining, smelting, alloying, rolling, drawing,
extruding, fabricating, forging, and finishing copper and copper-based products, including but not limited to copper 
rods, wires, strips, sheets, tubes, conductors, coils, foils, terminals, connectors, busbars, and all forms of semi-
finished and finished copper goods; and to design, develop, engineer, and supply components and assemblies
used in electrical, electronic, mechanical, and telecommunications applications.

(ii) To manufacture, trade, import, export, distribute, and deal in copper and copper alloy products such as
engineering products, tools, machinery, electrical and thermal insulation materials, cables (power, control,
signal, telecommunication, etc.), conductors, enamelled wires, winding wires, insulated conductors, copper foils,
copper fittings, copper coils, copper scrap, and copper-based electrical, industrial components and other allied
products and raw materials.

(iii) To design, supply, install, and commission complete plants and machinery for the production and processing of
copper products, including wire drawing units, extrusion plants, smelting and refining units, and to undertake
such projects on turnkey basis, joint ventures, or technical collaborations and to acquire, develop, lease, or
otherwise deal in infrastructure necessary for establishing and operating copper manufacturing plants or related
facilities, and to undertake civil, mechanical, or infrastructure projects for industrial development related to
copper processing.

(iv) To carry on the business of renewable and including the generation, production, distribution, and sale of power
from solar, wind, hydro, biomass, and other clean energy sources; and to establish, operate, and maintain solar
farms, wind farms, hydroelectric projects, and other energy generation systems and to manufacture, assemble,
supply, install, maintain, undertake research, development, and consultancy in the fields of renewable energy
equipment, energy efficiency, sustainability solutions and systems, including but not limited to solar panels,
photovoltaic cells, inverters, batteries, charge controllers, wind turbines, related infrastructure, and to collaborate 
with public or private institutions for the advancement of clean energy technologies.

The authorized, issued, subscribed and paid-up share capital of the Company as on this date of Scheme is as follows:

Particulars Amount in Rs.

Authorized Capital

50,000 Equity Shares of Rs.2/- each 1,00,000

Total 1,00,000

Issued, Subscribed and Paid-Up Capital

50,000 Equity Shares of Rs.2/- each 1,00,000

Total 1,00,000

The Resulting Company is a Wholly Owned Subsidiary of the Demerged Company. The following is the extract of 
the Register of Members of the Resulting Company showing its latest list of the equity shareholders: 

  Sl. No. Name of the shareholder No. of equity shares % of Holding
of Rs.2 each

1.  Bhagyanagar India Limited
 (Transferee or Demerged Company) 49,940 100

2. Narender Surana 10 0

3. Advait Surana 10 0

4. Manish Surana 10 0

5. T. R. Venkataramanan 10 0

6. Routhu Ch V S R K Rajesh 10 0

7. Vinita Surana 10 0
(Nominees of Bhagyanagar India Limited) 

Total 50,000 100
Note:  In respect of shares held by the nominees, the beneficial interest is held by Bhagyanagar India Limited



39

2. RATIONALE FOR THIS SCHEME:

2.1 This Composite Scheme of Arrangement, contemplating amalgamation of i) Bhagyanagar Copper Private Limited 
(BCPL or Transferor Company) with Bhagyanagar India Limited (BIL or Transferee Company or Demerged 
Company) and ii) the demerger of the identified business undertaking of Bhagyanagar India Limited (Demerged 
Company) and vesting of the same with and into Tieramet Limited (Resulting Company), on a going concern basis 
will enable :

(a) reorganizing the corporate structure by way of amalgamation of a closely held entity, having huge business
potential, into a widely held listed entity and further by way of hiving off the business undertaking through
demerger into a separate entity comprising of same shareholders as that of the listed entity;

(b) unlocking the value in business for shareholders by attracting distinct strategic and financial investors, making it
easier to access growth capital for the respective companies, and providing investors with the flexibility to invest
in relevant business according to their strategies and risk profiles;

(c) and augment funds infusion options in view of availability of wider base of investors and market determined price
for securities, as in case of listed entities

(d) creation of a new age entity focusing on Extended Producers Responsibility (EPR), Environmental, Social, and
Governance (ESG) and other globally accepted norms and standards in view of significant global demand for
copper, which is on an increasing trend by the day.

(e) streamlining the corporate structure, resulting in greater operational efficiency and implementing smoother and
effective controls and processes.

(f) better administrative efficiency, enhanced managerial and board focus, costs rationalisation and achieving
business integration and economies of scale.

Further, the nature of risk and competition involved in each of these businesses are distinct and consequently
nature of considerations, factors and commercial parameters applicable to the business of power generation
are also different and divergent in nature in comparison to that of copper business. With an endeavor to enhance
shareholders value and insulate both the businesses from the risks of each other, it is proposed to reorganize and
segregate, by way of demerger.

2.2 The Board of Directors of each of the companies involved in this Scheme have deliberated on this Scheme and 
have passed appropriate resolutions, including authorising their representatives to sign and file appropriate 
applications or petitions with, inter alia, the NCLT which is the appropriate authority for each of the companies 
involved in this Scheme, for the approval and sanction of this Scheme. The Board of each of the companies involved 
in this Scheme have also noted that this Scheme shall increase shareholder value, and is in the best interest of 
their respective shareholders, creditors and employees. The amalgamation and the subsequent demerger as 
contemplated in this Scheme shall have no adverse implication for BCPL, BIL, Tieramet Limited or any of the 
shareholders of the said Companies. 

3 SCOPE OF THE SCHEME:

3.1  This Composite Scheme of Arrangement is presented under sections 230 to 232 read with Section 66 and other 
applicable provisions of the Companies Act, 2013 and it provides for the amalgamation of the Transferor Company 
with the Transferee Company and Demerger of the identified business undertaking of the Demerged Company 
into the Resulting Company. It also provides for Listing of Equity Shares of Resulting Company on the Stock 
Exchanges. This Scheme of Arrangement also provides for various other matters consequential, supplemental 
and / or otherwise integrally connected therewith.

The events contemplated under the Scheme are as under:

a) amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor Company) with Bhagyanagar India
Limited (BIL or Transferee Company or Demerged Company) on a going concern basis and consequent dissolution
of the Transferor Company without Winding up.

b) upon the amalgamation as set out in Clause 3.1.a), demerger of the Demerged Undertaking (as defined hereunder) 
of Bhagyanagar India Limited ( Demerged Company) and vesting of the same with and into Tieramet Limited
(Resulting Company), on a going concern basis; and



40

c) consequent issue of 3,19,95,000 Equity Shares of Rs.2/- each by the Resulting Company to the shareholders of
the Demerged Company as a consideration pursuant to the provisions of sections 230 to 232 and other relevant
provisions of the Companies Act, 2013. All the shareholders of the Demerged Company as on the Record Date
shall become the shareholders of the Resulting Company by virtue of the Demerger pursuant to this Scheme.

d) the Equity Shares to be issued by the Resulting Company to the shareholders of the Demerged Company shall
be listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) in accordance with Listing
Regulations and other regulations as prescribed by SEBI, NSE, BSE or any other regulatory or statutory authority.

The above stated events, as also detailed elsewhere in this Scheme, though mentioned in a sequential manner,
shall neither be implemented nor be inferred to be effective in isolation or in parts. This Scheme, as a whole, shall
be deemed to have been consummated and operative from the Effective Date only.

Further, as an integral part of this Scheme, the Authorised Capital of the Resulting Company shall be increased
without any further approvals from the Board or its shareholders.

Further, the Scheme shall be in compliance with the applicable SEBI (ICDR) Regulations including Listing
Regulations, SCRR and Master Circular SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023 any subsequent 
amendments thereof (“SEBI Circular”).

3.2 Date of taking effect and implementation of this Scheme :

This Scheme in its present form or with any modification(s) if made as per Clause 35 of this Scheme, shall become 
operative from the Effective Date and effective from the Appointed Date.

4. OVERVIEW OF THIS SCHEME:

The Scheme is divided into following parts:

PART A: Deals with Definitions and Compliance with Tax Laws.

PART B: Deals with amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor Company) with  
Bhagyanagar India Limited (BIL or Transferee Company or Demerged Company) on a going concern basis.

PART C: Deals with the Demerger of the identified business undertaking of the Demerged Company into the 
Resulting Company.

PART D: Deals with General Terms and Conditions.
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PART A
DEFINITIONS AND COMPLIANCE WITH TAX LAWS

5. DEFINITIONS:

5.1. “Act” means, as the context may admit, the Companies Act, 2013 (as may be notified from time to time) and the 
rules made thereunder, and shall include any statutory modifications, re-enactments or amendments thereof for 
the time being in force.

5.2. “Amalgamation” means the merger or blending of the Transferor Company into the Transferee Company.

5.3. “Applicable Law(s)” means all statute, notifications, bye-laws, rules, regulations, guidelines, circulars or common 
law, policy, code, directives, ordinance, schemes, notices, orders or instructions enacted or issued or sanctioned 
by any Appropriate Authority including any modification or re-enactment thereof for the time being in force.

5.4. “Appointed Date” means 01.04.2025 (First Day of April, Two Thousand And Twenty Five) or such other date 
approved by the Hon’ble National Company Law Tribunal or such other competent authority having jurisdiction to 
sanction the Scheme.

5.5. “Appropriate Authority” means:

a) any applicable central, state, municipal  or local government or any political or administrative subdivision
thereof, and any department, ministry, agency, instrumentality, court, tribunal, central bank, commission
or other authority thereof.

b) any governmental, quasi-governmental, legislative, regulatory body, administrative or statutory authority,
agency or commission or department or public or judicial body or authority, lawfully exercising or entitled
to exercise, any administrative, executive, judicial, legislative, regulatory, statutory, licensing, competition,
Tax, or other governmental or quasi-governmental authority, including but not limited to Stock Exchanges,
SEBI, Registrar of Companies, Official Liquidator, Regional Director, National Company Law Tribunal etc.

5.6. “Board of Directors” or “Board” means and includes the respective Board of Directors of each of the Companies 
involved in this Scheme.

5.7. “BSE” means Bombay Stock Exchange Limited.

5.8. “Demerger” means the transfer and vesting of the Demerged Undertaking of the Demerged Company into the 
Resulting Company pursuant to this Scheme, consequent issue of 3,19,95,000 Equity Shares of Rs.2/- each by the 
Resulting Company to the shareholders of the Demerged Company.

5.9. “Demerged Company” shall mean Bhagyanagar India Limited, a Company incorporated under the provisions of 
the Companies Act, 1956, bearing CIN: L27201TG1985PLC012449 and having its Registered Office situated at Plot 
No. P-9/13/1 & P-9/14 IDA, Nacharam, Hyderabad, Telangana, India, 500076, as it may result upon merger of 
BCPL with itself. 

Note: Bhagyanagar India Limited  be referred as Demerged Company, as far as and in the context of demerger as 
contemplated under Part C of this Scheme. 

5.10 “Demerged Undertaking” or Identified Business Undertaking” means the entire business activities, operations, 
business division and undertaking pertaining to the “copper business” of the Demerged Company, comprising all 
the assets, movable and immovable, and liabilities, which relate thereto or are necessary thereto (i.e, arising in 
the course of and by virtue of amalgamation of BCPL with BIL) and including specifically the following:

(i) all licences, approvals (including in-principle approvals), permits (including licenses, approvals and
permits granted by any governmental, statutory or regulatory bodies, any pending applications with any
governmental, statutory or regulatory bodies, and all existing files and dossiers related to or supporting
such licenses, approvals and permits), permissions, consents, exemptions, registrations, incentives
receivable under applicable law or in terms of certain schemes or policies of the Government of India
or any State Government, including in relation to any Taxes, no-objection certificates, quotas, rights,
entitlements, certificates, benefit of any exemptions, privileges and benefits of all contracts, agreements
and all other rights, memberships, powers and facilities of every kind and description whatsoever, in each
case, exclusively pertaining to the Identified Business Undertaking;
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(ii) any and all assets and property exclusively relating to, or exclusively arising from, the activities and
operations of the Identified Business Undertaking (whether movable or immovable, real or personal,
corporeal or incorporeal, present, future, contingent, tangible or intangible), including (but not limited
to) title and interests in connection with any land (together with the buildings and structures standing
thereon), whether freehold or leasehold, exclusively relating to the Identified Business Undertaking,
inventory plant and machinery, furniture, fixtures, equipment, computer software and licenses, appliances,
accessories, vehicles, cash and bank balance, current assets, sundry debtors, all outstanding loans,
deposits, provisions, advances, receivables, funds, leases and sub-leases of all kinds of property, licences,
tenancy rights, right of way, premises, hire purchase and lease arrangements, benefits of agreements,
contracts and arrangements, rights to use and avail of telephones, telexes, facsimiles, e-mail, internet,
leased line connections and installations, utilities, electricity and other services, consents, privileges,
liberties, advantages, easements, exemptions, and all the rights, title, interests, benefits, entitlement
and advantages, contingent rights or benefits, belonging to or in the ownership, power, possession or
the control of or vested in or granted in favour of or held for the benefit of or enjoyed by BIL, in each case,
exclusively with respect to the Identified Business Undertaking and all other interests exclusively relating
to the Identified Business Undertaking, including immovable properties of the demerged Company (i.e,
arising in the course of and by virtue of amalgamation of BCPL with BIL) as set out in Schedule I to this
Scheme.

(iii) all liabilities solely relating to, or solely arising out of the activities or operations of the

Identified Business Undertaking, including loans and borrowings (if any), term loans from banks and
financial institutions (if any), and such Liabilities that have been raised, incurred and utilised solely for
the activities or business or operation of the Identified Business Undertaking, bank overdrafts (if any),
working capital loans and liabilities, guarantees, assurances and commitments, in each case, to the extent
exclusively pertaining to the Identified Business Undertaking;

(iv) liabilities other than those referred to above, being the amounts of general or multipurpose borrowings of
the Demerged Company, if any, allocated to the Identified Business Undertaking, in the same proportion
which the value of the assets transferred under this Scheme bear to the total value of the assets of
Demerged Company immediately prior to giving effect to the demerger;

(v) all deposits and balances with government, quasi-government, local and other authorities and bodies,
customers and other persons, earnest monies and/or security deposits paid or received by demerged
company solely in connection with and pertaining to the Identified Business Undertaking;

(vi) any and all investments of all kinds, whether in dematerialised or physical form, relating solely to the
Identified Business Undertaking, money at call and short notice, loans, advances, contingent rights or
benefits, securitised assets, receivables, benefits of assets or properties or other interest held in trust,
benefit of any security arrangements, exclusively held for the benefit of, or exclusively enjoyed by the
Identified Business Undertaking;

(vii) all records solely relating to the Identified Business Undertaking, including all current and historical
books, records, reports and other documents and infonnation that pertains to business plans, budgets,
financial and accounting data, customers, suppliers, files, papers, computer programmes, manuals, data,
catalogues, sales and advertising materials, lists and other details of present and former customers and
suppliers, customer credit information, customer and supplier pricing information and other records,
research and development, devices and services, invoices, marketing and advertising operations, policies,
procedures, techniques, systems, employee handbooks or manuals, training materials, operating manuals
and documentation, and production manuals and documentation, in any form and on any support;

(viii) the employees of demerged company who are solely related to and engaged in the business of the Identified
Business Undertaking including all staff, workmen and employees of the demerged company employed
solely in connection with or proposed to be reassigned to a position solely in relation to the Identified
Business Undertaking (“Identified Employees”), including gratuity, employee insurance, provident fund
contribution, superannuation benefits, any other Liabilities, employee welfare benefits and applicable
collective bargaining agreements (if any), associated with such Identified Employees;

(ix) all insurance policies obtained exclusively in relation to the assets, employees or operations of the Identified 
Business Undertaking by demerged company, whether or not updated to include Resulting Company;



43

 (x)    All contracts, agreements, leases, memoranda of undertakings, memoranda of agreements, memoranda of 
agreed points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, 
bonds, schemes, arrangements, service agreements, sales orders, purchase orders or other instruments 
of whatsoever nature, to which demerged company is a party and exclusively relating to the Identified 
Business Undertaking;

(xi)     All bank accounts, demat accounts and escrow accounts operated by demerged company relating exclusively 
to the Identified Business Undertaking;

(xii)   all suits, appeals, arbitrations, legal or other proceedings of whatever nature,  (including before any 
statutory or quasi-judicial authority, or NCLT) exclusively relating to the Identified   Business Undertaking. 

(xiii) All the reserves, debts, duties, obligations, secured loans, unsecured loans, trade payables, current 
liabilities and all other liabilities (including contingent and prospective liabilities) relatable to the Identified   
Business Undertaking of the Demerged Company.

EXPLANATION:

(i) For the purpose of this Scheme, it is clarified that the liabilities pertaining to the Identified Business 
Undertaking of the Demerged Company are: 

a) The liabilities which accrue or arise out of the activities or operations of the Identified Business 
Undertaking of the Demerged Company.

(ii) Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the 
Identified Business Undertaking of the Demerged Company or whether it arises out of the activities or 
operations of the Identified Business Undertaking of the Demerged Company shall be decided by mutual 
agreement between the respective Board of Directors of the Demerged Company and the Resulting 
Company.

5.11 “Effective Date” means the date on which the last of the conditions specified in Clause 36 are complied with.

5.12. “IT Act” means the Indian Income-tax Act, 1961 / Income-tax Act, 2025 and the rules, regulations, circulars, 
notifications and orders issued thereunder including any statutory modifications, re-enactments or amendments 
thereof for the time being in force.

5.13. “INR” means Indian Rupees, the lawful currency of the Republic of India.

5.14. “Listing Regulations” means Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and other SEBI Regulations as applicable to the Scheme.

5.15. “National Company Law Tribunal / Tribunal” means the Hon’ble National Company Law Tribunal (“NCLT”) as 
constituted and authorized as per the provisions of the Act for approving any scheme of arrangement, compromise 
or reconstruction of companies under Sections 230 to232 of the Companies Act, 2013. 

5.16. “NSE” means the National Stock Exchange of India Limited.

5.17. “Official Liquidator” or “OL” means Official Liquidator, Hyderabad having jurisdiction over the States of Telangana 
and Andhra Pradesh.

5.18. “Parties” shall collectively mean  Bhagyanagar Copper Private Limited (BCPL or Transferor Company), 
Bhagyanagar India Limited (BIL or Transferee Company or Demerged Company) and Tieramet Limited (Resulting 
Company) and “Party” means each of them, individually.

5.19. “Regional Director” or “RD” means Regional Director, South East Region, at Hyderabad having jurisdiction over 
the States of Telangana and Andhra Pradesh.

5.20. “Record Date” means the date to be fixed by the Board of Directors of Demerged Company in consultation with the 
Board of Directors of Resulting Company for the purpose of determining the names of shareholders of Demerged 
Company who shall be entitled to receive shares of the Resulting Company upon the approval of the Scheme by 
the Tribunal.

5.21. “Registrar of Companies” means the Registrar of Companies at Hyderabad for the State of Telangana.
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5.22. “Remaining Undertaking” means all the businesses, undertakings, assets, investments, activities, operations 
and Undertakings of the Demerged Company other than those comprised in the Identified Business Undertaking.

5.23. “Resulting Company” means Tieramet Limited, incorporated under the provisions of the Companies Act, 2013, 
bearing CIN: U24201TS2025PLC203148 and having its registered office at Sy No 98-105,107,111,230, 231,232,234, 
Shabashpally, Medak, Telangana, India, 502334.

5.24. “Sanction Order” means the order of the NCLT sanctioning this Scheme.

5.25. “Schedule” means Schedule I attached to and forming part of this Scheme.

5.26. “Scheme” or “Composite Scheme” or “the Scheme” or “this Scheme” means this Scheme of Arrangement in its 
present form or with any modification(s) as approved or imposed or directed by the Tribunal.

5.27. SCRR means Securities Contracts (Regulations) Rules, 1957 as applicable and amended from time to time. 

5.28. “SEBI” means the Securities and Exchange Board of India, established under Section 3 of the Securities and 
Exchange Board of India Act, 1992;

5.29. “SEBI Circulars” means  Master Circular No. SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023 issued 
by SEBI and / or any other circulars issued by SEBI applicable to schemes of arrangement from time to time;

5.30. “SEBI (ICDR) Regulations” or SEBI (ICDR) means Securities And Exchange Board Of India (Issue Of Capital And 
Disclosure Requirements) Regulations, 2018 and as amended from time to time. 

5.31. “Shareholders” means respectively the persons registered as holders of equity shares of the Companies 
concerned.

5.32. “Shares” means equity shares of Rs.2/- each of the respective Companies unless otherwise specified in the 
context thereof.

5.33. “Stock Exchanges” means BSE and NSE.

5.34. “Tax Laws” means all applicable laws dealing with Taxes including but not limited to income-tax, wealth tax, 
sales tax/ value added tax, service tax, Goods and Services Tax (“GST”), excise duty, customs duty or any other levy 
of similar nature;

5.35. “Transferee Company” means Bhagyanagar India Limited and shall have the same meaning as assigned to it in 
clause 1.2 above

 Note: Bhagyanagar India Limited be referred as Transferee Company, as far as and in the context of 
amalgamation as dealt under Part B of this Scheme. 

5.36. “Transferor Company” means Bhagyanagar Copper Private Limited and shall have the meaning assigned to it in 
clause 1.1 above.

5.37. Interpretations

5.37.1. Any references in the Scheme to the expressions “Upon approval of the Scheme   by the Tribunal” / 
“From the date of approval of the Scheme by the Tribunal” / “Date of approval of the Scheme by the 
Tribunal” shall mean the date on which the NCLT approves/sanctions the Scheme in accordance with 
the provisions of Sub-Section 3 of Section 232 of the 2013 Act, read with Rule 17 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016. 

5.37.2. The terms, words and expressions which are used in this Scheme and not defined in this Scheme shall, 
unless repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to 
them under the 2013 Act and / or other applicable laws, rules, regulations, bye-laws, as the case may 
be, including any statutory modification or re-enactment thereof, from time to time.

6. COMPLIANCE WITH TAX LAWS

6.1. This Scheme is presented and drawn up to comply with the provisions/requirements of Chapter XV of the Act, 
for the purpose of amalgamation of Transferor Company into and with transferee Company and demerger of 
the Identified Business Undertaking from BIL(Demerged Company) and transfer to Resulting Company. The 
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companies involved in this Scheme will ensure compliance, as applicable, with the General Circular No. 09/2019 
dated 21 August 2019 issued by the Ministry of Corporate Affairs with regard to the ‘appointed date’.

6.2. This Scheme has been drawn up to comply with the conditions relating to “amalgamation” and “demerger” 
as specified under the Tax Laws, including Section 2(1B) and Section 2(19AA), Section 47 and other relevant 
provisions of the IT Act. If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent 
with any of the said provisions at a later date, whether as a result of any amendment of law or any judicial or 
executive interpretation or for any other reason whatsoever, the aforesaid provisions of the IT Act shall prevail. This 
Scheme shall then stand modified to the extent determined necessary to comply with the said provisions. Such 
modification will however not affect other parts of this Scheme. The power to make such amendments as may 
become necessary shall vest with the Board of Directors of each of the companies involved in this Scheme, which 
power shall be exercised reasonably in the best interests of the companies concerned and their stakeholders.

6.3 The demerger of the Identified Business Undertaking from BIL and its transfer and vesting with and into Resulting 
Company as detailed under Part C of this Scheme has been drawn under Section 230-232 of the Act, read with 
Section 66 thereof, to comply with the conditions relating to “Demerger” as specified under the tax laws, including 
Section 2(19AA), Section 47 of the Income Tax Act, 1961 and other relevant sections and provisions of the IT Act, 
1961, such that:

i. all the property of the demerged undertaking, being transferred by Demerged Company, immediately before the 
Demerger, shall become the property of the Resulting Company, by virtue of demerger;

ii. all the liabilities relatable to the Demerged Undertaking, being transferred by Demerged Company, immediately 
before the Demerger, shall become the liabilities of the Resulting Company, by virtue of demerger;

iii. the property and the liabilities of the Demerged Undertaking, being transferred by Demerged Company, shall be 
transferred to the Resulting Company at values appearing in the books of accounts of the Demerged Company 
immediately before the Demerger;

iv. the Resulting Company shall issue, in consideration of the demerger, its shares to the shareholders of the 
Demerged Company (upon giving effect to the Scheme) on a proportionate basis, except where the Resulting 
Company itself is a shareholder of the Demerged Company, if applicable;

v. the shareholders holding shares in the Demerged Company shall become the shareholders of the Resulting 
Company by virtue of the Demerger.

vi. the transfer of the Demerged undertaking to the Resulting Company shall be on a going concern basis.

vii. comply with other relevant sections (including Sections 47 and 72A) of the Income Tax Act, 1961 as applicable.

6.4  The amalgamation of Transferor Company into and with the Transferee Company as detailed under  Part B of this 
Scheme, is in compliance of Section 2 (IB), Section 47 and other relevant provisions of the IT Act 1961, such that:

(i)     All the properties of Transferor Company, immediately before the amalgamation, become the properties of 
Transferee Company by virtue of amalgamation.

(ii) All the liabilities of Transferor Company, immediately before the amalgamation, become the liabilities of 
Transferee Company by virtue of amalgamation.
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PART-B

AMALGAMATION OF TRANSFEROR COMPANY INTO AND WITH TRANSFEREE COMPANY

7  TRANSFER AND VESTING OF TRANSFEROR COMPANY / ITS UNDERTAKING INTO AND WITH TRANSFEREE 
COMPANY 

7.1 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, all properties, assets, 
liabilities and undertaking(s) of the Transferor Company shall stand transferred to and vested in or deemed to be 
transferred to  and vested in the Transferee Company under the provisions of Section 230 to 232 of the 2013 Act 
and all other applicable provisions, if any, of the 2013 Act and also in accordance with section 2(1B) of the Income-
tax Act, 1961, without any further deed or act, subject to existing charges or lis pendens, if any thereon, in favour 
of banks/ financial institutions. 

7.2 Upon sanction of this Scheme by the Tribunal  and with effect from the Appointed Date, all immovable property, 
more specifically set out at Schedule I to this Scheme, (including land, buildings and any other immovable 
property), of the Transferor Company, whether under constructions, freehold or leasehold, and any documents of 
title, rights, agreements to sell / agreements of sale and easements in relation thereto, shall stand vested in the 
Transferee Company, without any act or deed done by the Transferor Company or the Transferee Company, and 
without any approval or acknowledgement of any third party. With effect from the Appointed Date, the Transferee 
Company shall be entitled to exercise all rights and privileges and be liable to pay all taxes and charges and fulfill 
all obligations, in relation to or applicable to such immovable properties. The mutation/ substitution of the title 
to such immovable properties shall be made and duly recorded in the name of the Transferee Company by the 
appropriate authorities pursuant to the sanction of the Scheme by the NCLT and in accordance with the terms 
thereof. The Transferor Company shall take all steps as may be necessary to ensure that lawful, peaceful and 
unencumbered possession, right, title, interest of its immovable property is given to the Transferee Company.

7.3 Without prejudice to the generality of the foregoing, with effect from the Appointed Date, it is expressly provided 
that in respect of such of the assets of the Transferor Company that are movable in nature and / or are otherwise 
capable of transfer by manual or constructive delivery and / or endorsement and delivery or novation, the same 
shall be deemed to have been so transferred by Transferor Company and shall become the property of the 
Transferee Company in pursuance of the provisions of section 230 to 232 of the 2013 Act, without any further act, 
instrument, deed, matter or thing.

7.4 In respect of movables other than those dealt with in Clause 7.3 above including sundry debts, receivables, bills, 
credits, loans and advances, if any, whether recoverable in cash or in kind or for value to be received, bank 
balances, property development rights, investments, earnest money and deposits with any Government, quasi 
government, local or other authority or body or with any company or other person, the same shall on and from the 
Appointed Date stand transferred to and vested in the Transferee Company without any notice or other intimation 
to the debtors (although the Transferor Company may, without being obliged, and if it so deems appropriate, at its 
sole discretion, give notice in such form as it may deem fit and proper, to each person, debtor, or depositee, as the 
case may be, that the said debt, loan, advance, balance or deposit stands transferred and vested in the Transferee 
Company).  

7.5 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date all liabilities relating to 
and comprised in the undertaking of Transferor Company including all secured and unsecured debts (whether 
in Indian rupees or foreign currency), sundry creditors, liabilities (including contingent liabilities), duties and 
obligations and undertakings of the Transferor Company of every kind, nature and description whatsoever and 
howsoever arising, raised or incurred or utilised for its business activities and operations, shall, stand transferred 
to and vested in or deemed to be transferred to and vested in the Transferee Company under the provisions of 
Sections 230 to 232 of the 2013 Act and other applicable provisions, if any, of the 2013 Act, without any further act, 
instrument, deed, matter or thing.

7.6 The transfer and vesting as aforesaid shall be subject to subsisting charges, if any, in  respect of any assets of 
Transferor Company. Provided always that the Scheme shall not operate to enlarge the security for any loan, 
deposit or facility availed by the Transferor Company and Transferee Company shall not be obliged to create 
any further or additional security in relation to subsisting charges, if any, thereof after the date of approval of 
this Scheme by the NCLT or otherwise. In other words, the charge(s) created and / or modified by the Transferor 
Company on its property(ies) or assets or any of its undertakings, whether tangible or otherwise, whether movable 
or immovable, or in respect of corporate guarantee(s) and subsisting / outstanding as such as on Appointed Date 
shall be deemed to have been created and / or modified by the Transferee Company or the Resulting Company 
to the extent the said charges pertains to Demerged Undertaking, as the case may be  in favour of the respective 
charge holder(s), subject to modification(s) or satisfaction of charge, if any, upto the sanction of the Scheme.  The 
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particulars of charge(s) (created and / or modified) filed and registered by the Transferor Company and appearing 
as such on the portal of MCA as on date of sanction of the Scheme, relatable to demerged undertaking, shall stand 
shifted / transferred to and appear as such on the portal of MCA without any further act, deed or action against 
the name of the Resulting Company. 

7.7 All staff, workmen and employees of the Transferor Company shall become the staff, workmen and employees of 
the Transferee Company, without any further act or deed to be done by the Transferor Company or the Transferee 
Company.

7.8 Upon sanction of the Scheme by the Tribunal, the Transferee Company shall, if so required under any law or 
otherwise, execute deeds of confirmation or other writings or arrangement with any party to any contract or 
arrangement to which the Transferor Company is a party in order to give formal effect to the above provisions. The 
Transferee Company shall be deemed to be authorized to execute any such writings on behalf of the Transferor 
Company to carry out or perform all such formalities or compliances referred to above on part of the Transferor 
Company.

7.9 Upon sanction of this Scheme by the Tribunal, the Transferee Company shall be entitled to secure the record of 
the change in the legal ownership upon the vesting of the assets of the Transferor Company in accordance with 
the provisions of Sections 230 to 232 of the 2013 Act.  The Transferor Company and the Transferee Company shall 
be jointly and severally authorized to execute any writings and / or carry out any formalities or compliance in this 
regard. 

7.10 All taxes, duties, cess payable by the Transferor Company including all or any refunds / credit / claims pertaining 
to the period prior to the Appointed Date shall be treated as the liability or refunds / credit / claims, as the case 
may be, of the Transferee Company.

7.11 All the licenses, permits, quotas, approvals, permissions, registrations, incentives, tax deferrals and benefits 
(including tax benefits), subsidies, concessions, grants, rights, patents, claims, leases, tenancy rights, liberties, 
special status and other benefits or privileges enjoyed or conferred upon or held or availed of by the Transferor 
Company and all rights and benefits that have accrued or which may accrue to the Transferor Company, whether 
before or after the Appointed Date, shall, under the provisions of Sections 230 to 232 of the 2013 Act and all other 
applicable provisions of the Act, if any, without any further act, instrument or deed, cost or charge be and stand 
transferred to and vest in or be deemed to be transferred to and vested in and be available to the Transferee 
Company so as to become as and from the Appointed Date licenses, permits, quotas, approvals, permissions, 
registrations, incentives, tax deferrals and benefits, subsidies, concessions, grants, rights, claims, leases, tenancy 
rights, liberties, special status and other benefits or privileges of the Transferee Company and shall remain valid, 
effective and enforceable on the same terms and conditions.

7.12 All the Insurance policies registered in the name of the Transferor Company which are active as on the date of 
approval of the Scheme by the Tribunal and which can be transferred/assigned shall pursuant to the provisions 
of Section 232 of the Act, without any further act, instrument or deed, be and stand transferred to and vested 
in and or be deemed to have been transferred to and vested in and be available to the benefit of the Transferee 
Company and accordingly, the insurance companies shall record the name of the Transferee Company in all 
the insurance policies registered in the name of the Transferor Company so as to ensure that all the rights and 
privileges under all such policies available to the Transferor Company and / or to any other person / director 
/ employee of Transferor Company, whether in the capacity of the Policy Holder or Owner or Insured or the 
Beneficiary, as the case may be, be available to the benefit of the Transferee Company and / or to any other person/
director/employee of Transferee Company, as the case may be, on the same terms and conditions as they were 
applicable to the Transferor Company and upon such transfer/assignment, all such policies shall be effective in 
favour of the Transferee Company as if instead of the Transferor Company, the Transferee Company had been a 
party or beneficiary thereto. However, for the insurance policies which do not permit such transfer/assignment, 
the Transferee Company may make fresh application(s) to the concerned authority/insurance company(ies) on 
such terms and conditions as may be prescribed. It is hereby clarified that all the costs and/or expenses and/or 
premiums in relation to the transfer/assignment/of the insurance policies in the name of Transferee Company 
shall be borne by the Transferee Company and the Transferor Company shall have no further obligations in this 
regard. 

7.13 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, all existing and future 
incentives, unavailed credits and expenditures, exemptions and deductions, benefit of carried forward losses 
and other statutory benefits, including in respect of income tax (including MAT credit under the IT Act), excise 
(including Modvat / Cenvat), customs, VAT, sales tax, service tax, GST including the IGST input tax credit, CGST 
input tax credit and SGST input tax credit for the registrations of the Transferor Company in all the states, to which 
the Transferor Company are entitled to shall be available to and vest in the Transferee Company.  
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7.14 The Transferee Company shall file relevant intimations, for the record of the statutory authorities signifying 
the transfer of the assets / properties including but not limited to permissions, approvals, consents, sanctions, 
remissions, special reservations, incentives, concessions and other authorizations of the Transferor Company.

8. SHAREHOLDING PATTERN
(as on date of Scheme)

8.1     Bhagyanagar Copper Private Limited:

8.1.1 Pre-merger shareholding pattern: 

Name of the shareholder No. of equity shares of No. of OCPS* & 
Rs.2 each & % of Holding % of Holding

Bhagyanagar India Limited 1,99,99,900 1,00,00,000

(Transferee or demerged Company) 100% 100%

Devendra Surana 100 -

(Nominee of Bhagyanagar India Limited) 0% -

Total No. of Shares 2,00,00,000 1,00,00,000

Total Percentage of shares held 100% 100%

* 1% Non-cumulative Optionally Convertible Preference Shares of Rs.10 each

8.1.2  Post-merger shareholding pattern 

 Not Applicable.  

Since, by virtue of this Scheme, in the post merger scenario, BCPL shall stand dissolved without winding up.  

8.2   Bhagyanagar India Limited

8.2.1  Pre -merger shareholding pattern: 

Particulars No. of  equity shares Percentage (%)
of Rs.2 each

Promoter& Promoter Group 22,575,654 70.56

Public  94,19,346 29.44

Total 3,19,95,000 100.00

     Promoter and Promoter Group No. of  equity shares  Percentage (%)
of Rs.2 each

1. G M Surana MHUF 1,78,775 0.56

2. Narender Surana HUF 1,06,500 0.33

3. Devendra Surana MHUF 67,500 0.21

4. GM Surana 1,66,380 0.52

5. Rahul Surana 14,04,500 4.39

6. Namrata Surana 18,70,435 5.85

7. Devendra Surana 33,45,549 10.46

8. Sunita Surana 15,83,647 4.95 



49

9. Narender Surana 25,05,887 7.83

10. Vinita Surana 6,96,822 2.18 

11. Manish Surana 30,81,055 9.63

12. Shresha Surana 6,48,600 2.03

13. Mitali Surana Saraogi 3,00,000 0.94

14. Advait Surana 10,17,036 3.18 

15. Nivriti Samkit Jain 3,47,500 1.09

16. Bhagyanagar Securities Private Limited 63,415 0.20

17. Surana Infocom Private Limited 42,66,832 13.34

18. Surana Telecom and Power Limited 9,25,221 2.89

Total 2,25,75,654 70.56

8.2.2  Post-merger shareholding pattern: 

Particulars No. of  equity shares Percentage (%)
of Rs.2 each

Promoter& Promoter Group 2,25,75,654 70.56

Public  94,19,346 29.44

Total 3,19,95,000 100.00

     Promoter and Promoter Group No. of  equity shares Percentage (%)
of Rs.2 each

1. G M Surana MHUF 1,78,775 0.56

2. Narender Surana HUF 1,06,500 0.33

3. Devendra Surana MHUF 67,500 0.21

4. GM Surana 1,66,380 0.52

5. Rahul Surana 14,04,500 4.39

6. Namrata Surana 18,70,435 5.85

7. Devendra Surana 33,45,549 10.46

8. Sunita Surana 15,83,647 4.95 

9. Narender Surana 25,05,887 7.83

10. Vinita Surana 6,96,822 2.18

11. Manish Surana 30,81,055 9.63

12. Shresha Surana 6,48,600 2.03 

13. Mitali Surana Saraogi 3,00,000 0.94

 14. Advait Surana 10,17,036 3.18 

15. Nivriti Samkit Jain 3,47,500 1.09

16. Bhagyanagar Securities Private Limited 63,415 0.20

17. Surana Infocom Private Limited 42,66,832 13.34

18. Surana Telecom and Power Limited 9,25,221 2.89

Total 2,25,75,654 70.56
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In the pre-merger scenario, the entire share capital of BCPL is being held by its Holding Company, BIL, along with 
its nominee. Pursuant to this Composite Scheme of Arrangement, Bhagyanagar Copper Private Limited shall stand 
dissolved without winding up. In other words, Bhagyanagar India Limited shall not be required to issue / allot any shares 
in terms of the said Composite Scheme. In other words, there shall be no change in the Premerger and Post merger 
shareholding Pattern.

9. INTER- SE TRANSACTIONS

Without prejudice to the provisions of this Scheme, with effect from the Appointed Date, all inter-party transactions 
between the Transferor Company and the Transferee Company shall be considered as intra-party transactions
for all purposes. All loans, advances and other obligations due from Transferor Company to Transferee Company
or vice versa, if any, and all contracts, deeds, arrangements and other instruments executed by and between
Transferor Company and Transferee Company, if any, shall stand cancelled and shall have no effect and there
shall be no liability in that behalf on any party and appropriate effect shall be given in the books of accounts and
records of Transferee Company. The investments made and held by the Transferee Company in the share capital
of the Transferor Company shall stand cancelled and appropriate effect shall be given in the books of accounts
and records of Transferee Company.

10. LEGAL PROCEEDINGS

10.1 If any suit, appeal or other proceedings of whatever nature by or against the Transferor Company is pending, the 
same shall not abate or be discontinued or in any way be prejudicially affected by reason of this amalgamation 
or by anything contained in this Scheme, but the said suit, appeal or other legal proceedings may be continued, 
prosecuted and enforced by or against the Transferee Company in the same manner and to the same extent as 
it would or might have been continued, prosecuted and enforced by or against the Transferor Company as if the 
Scheme had not been made. Transferee Company undertakes to have all legal or other proceedings initiated by or 
against Transferor Company  which are capable of being continued by or against Transferee Company, transferred 
to its name as soon as is reasonably possible after the Effective Date and to have the same continued, prosecuted 
and enforced by or against it 

10.2. On and from the date of approval of this Scheme by the Tribunal, the Transferee Company shall, and may, if 
required, initiate, continue any legal proceedings in relation to the Transferor Company. 

11. CONTRACTS, DEEDS, OTHER INSTRUMENTS

11.1 Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements and other instruments of 
whatsoever nature to which the Transferor Company is a party or the benefit to which the  Transferor Company 
may be eligible, subsisting or operative immediately on or before the date of approval of this Scheme by the 
Tribunal, shall be in full force and effect against or in favour of Transferee Company and may be enforced as fully 
and effectively as if instead of the Transferor Company, the Transferee Company had been a party or beneficiary 
thereto. Further, the Transferee Company shall be deemed to be authorized to execute any such deeds, writings 
or confirmations on behalf of the Transferor Company and to implement or carry out all formalities required on 
the part of the Transferor Company, to give effect to the provisions of this Scheme.

11.2 As a consequence of the amalgamation of the Transferor Company with the Transferee Company in accordance 
with or pursuant to this Scheme, the recording of change in name in the records of the  statutory or regulatory 
authorities from the Transferor Company to  the  Transferee Company, whether pertaining to any licence, permit, 
approval or any other matter, or whether for the purposes of any  transfer, registration, mutation or any other 
reason, shall be carried out by the concerned statutory or regulatory or any other authority.

11.3  For removal of doubts, it is expressly made clear that the dissolution of the Transferor Company without the 
process of winding up as contemplated hereinafter, shall not, except to the extent set out in the Scheme, affect the 
previous operation of any contract,  agreement, deed or any other instrument or beneficial interest to  which the 
Transferor Company is a party thereto and shall not affect any right, privilege, obligations or liability, acquired, 
or deemed to be acquired prior to Appointed Date and all such references in such agreements, contracts and 
instruments to the Transferor Company shall be construed as reference only to the Transferee Company with 
effect from the Appointed Date. 

12. CONDUCT OF BUSINESS

Conduct of Business upto sanction of this Scheme

12.1 With effect from the Appointed Date and up to the sanction of the Scheme by the Tribunal, the Transferor Company 
shall carry on the business with reasonable diligence, in the ordinary course and in the same manner as it had 
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been doing hitherto, (however in trust for and on behalf of the transferee Company) and the Transferor Company 
shall not alter or substantially expand the business except with the prior written concurrence of the Board of 
Directors of the Transferee Company. In other words, the Transferor Company shall carry on and be deemed to 
have carried on the business and activities in trust for the Transferee Company and shall account for the same to 
the Transferee Company.

12.2  Any income or profit accruing or arising to the Transferor Company and all costs, charges, expenses and losses 
or taxes incurred by the Transferor Company, shall for all purposes be treated as the income, profits, costs, 
charges, expenses and losses or taxes, as the case may be, of the Transferee Company and shall be available to 
the Transferee Company for being disposed off in any manner as it thinks fit.

12.3 All liabilities, debts, duties and obligations of the Transferor Company which arise or accrue on or after the 
Appointed Date shall be deemed to be the debts, liabilities, duties and obligations of the Transferee Company.

12.4  The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the Central Government 
and all other agencies, departments and authorities concerned as are necessary under any law for such consents, 
approvals and sanctions which the Transferee Company may require to own and carry on the business of the 
Transferor Company.

12.5  As and from the date of acceptance of this Scheme by the Board of Directors of the Transferor Company and the 
Transferee Company and till the date of the sanction of the Scheme by the Tribunal, the Transferor Company shall 
not alienate, charge, mortgage, encumber or otherwise deal with the assets or any part thereof without the prior 
written concurrence of the Board of Directors of Transferee Company.

12.6 The transfer of assets, properties, liabilities and the continuance of proceedings by or against the Transferor 
Company shall not affect any transaction or proceedings already concluded by the Transferor Company on or after 
the Appointed Date to the end and intent that the Transferee Company accepts and adopts all acts, deeds things 
done and executed by the Transferor Company, in regard thereto as done executed by the Transferee Company on 
behalf of itself.

Conduct of Business upon sanction of this Scheme:

12.7 Upon sanction of this Scheme, Transferee Company shall carry on and shall be authorised to carry on, and will 
carry on, the businesses of the Transferor Company under the relevant license and/or permit and/or approval etc., 
as the case may be, pursuant to the effectiveness of the Scheme on its own account, pending the transfer of any 
approvals and other consents, permissions, quotas, rights, authorizations, entitlements, no-objection certificates 
and licenses, privileges, powers and facilities of every kind and description, that may be required under applicable 
law, in the name of Transferee Company and would be entitled to make any applications, requests and the like in 
this regard.

12.8 For the purpose of giving effect to this Scheme, Transferee Company is, at any time pursuant to the Sanction 
Order, entitled to get the recordal of the change in the legal right(s) as a consequence of the amalgamation 
undertaken in terms of this Scheme. Transferee Company is and will always be deemed to have been authorised 
to execute any pleadings, applications and forms, as may be required to remove any difficulties and carry out any 
acts, formalities or  compliance as are necessary for the implementation of this Scheme.

12.9 Upon sanction of this Scheme, all profits accruing to Transferor Company and all Taxes thereof or losses arising 
or incurred by it shall, for all purposes be treated as the profits, Taxes or losses as the case may be of Transferee 
Company. Upon this Scheme becoming effective, Transferee Company, unconditionally and irrevocably, agrees 
and undertakes to pay, discharge and satisfy all Liabilities of Transferor Company  with effect from the Appointed 
Date, in order to give effect to the foregoing provisions.

13. CONSIDERATION

The entire issued, subscribed and paid-up share capital of the Transferor Company is held (beneficially owned) by
the Transferee Company. Upon approval of this Scheme by the Tribunal, no shares of the Transferee Company shall 
be issued or allotted in lieu of its holding in the Transferor Company, and the Paid up share capital (comprising of
equity as well as preference) of the Transferor Company shall stand cancelled and extinguished. The investments
in the share capital (comprising of equity as well as preference) of the Transferor Company, appearing in the
books of account of Transferee Company shall without any further act or deed, stand cancelled.
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14. ACCOUNTING TREATMENT

 With effect from the Appointed Date and upon this Scheme becoming effective, Transferor Company and 
Transferee Company shall comply with generally accepted accounting practices in India, provisions of the 
Act and accounting standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as 
amended from time to time, in relation to the underlying transactions in the Scheme including but not limited 
to the following:

14.1.  In the Books of Transferor Company 

 The Transferor Company shall stand dissolved without being wound up upon this Scheme becoming effective 
and the name of Transferor Company shall be struck off from the records of the Registrar of Companies. 
Consequently, there is no accounting treatment which would have any impact or needs to be reflected in the 
books of Transferor Company.

14.2    In the books of Transferee Company

14.2.1 Upon approval of this Scheme by the Tribunal, with effect from the Appointed Date, since the transaction 
involves entities which are ultimately controlled by the same parties before and after the transaction, for the 
purpose of accounting and dealing with the value of assets and liabilities of the Transferor Company, the 
Transferee Company shall account for the amalgamation in accordance with ‘Pooling of Interest Method’ laid 
down in Appendix C ‘Business Combinations of entities under common control’ of Ind AS - 103 ‘Business 
Combinations’ and other Indian Accounting Standards as applicable and notified under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time notified 
under the provisions of the 2013 Act, read along with relevant rules framed thereunder and other applicable 
accounting standards.

14.2.2 The Transferee Company shall record the assets, liabilities and  reserves relating to the Transferor Company 
vested in it pursuant to this Scheme, at their respective book values as appearing in the books of the Transferor 
Company on the close of business hours on 31st day of March, 2025.

14.2.3 The identity of the reserves of the Transferor Company, if any, shall be preserved and they shall appear in the 
financial statements of the Transferee Company in the same form and manner in which they appeared in the 
financial statements of the Transferor Company. 

14.2.4   The entire investment made in the Share Capital of the Transferor Company, (whether in the form of equity 
share capital or preference share capital) by the Transferee Company shall stand cancelled. The difference, 
if any, arising between the investments directly held by the Transferee Company and assets, liabilities and 
reserves of the Transferor Company shall be accounted based on the accounting principles prescribed under 
Ind AS - 103, i.e. shall be transferred to / adjusted against the Capital Reserve.

14.2.5   The amount of any inter-company balance/ amounts between the Transferor Company and Transferee 
Company, appearing in the books of account of the Transferee Company shall stand cancelled and there shall 
be no further obligation in that behalf. 

14.2.6  In case of any differences in the accounting policies between the Transferee Company and the Transferor 
Company, the accounting policies followed by the Transferee Company shall prevail to ensure that the financial 
statements reflect the financial position on the basis of consistent accounting policies.

14.2.7 Any matter not dealt with herein above shall be dealt with in accordance with the requirements of applicable 
IND AS.

15. COMPLIANCE WITH TAX LAWS

15.1 Upon approval of this Scheme by the Tribunal, all taxes / cess / duties payable by or on behalf of the Transferor 
Company up to the Appointed Date and onwards including all or any refunds and claims, including refunds or 
claims pending with the revenue authorities for all purposes, be treated as the tax / cess / duty, liabilities or 
refunds and claims of the Transferee Company.

 
15.2 It is clarified that the entire taxes, including but not limited to prepaid taxes being tax deducted at source (TDS)/

advance tax, MAT credits including the unutilized MAT credit upto the Appointed Date (1st April, 2020), if any, and 
also self-assessment taxes, if any, paid by the Transferor Company under the Income Tax Act, 1961 or any other 
statute in respect of income of the Transferee Company assessable for the period commencing on Appointed date 
(1st April, 2025), shall be deemed to be the taxes paid by the Transferee Company and credit for such taxes shall 
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be allowed to the Transferee Company notwithstanding that certificates or challans or orders for such taxes are 
in the name of the Transferor Company and not in the name of the Transferee Company. 

15.3 Upon approval of this Scheme by the Tribunal, the Transferee Company is expressly permitted to revise its income-
tax returns, excise & CENVAT returns, service tax returns, other tax returns including GST and to restore as input 
credit of service tax/GST including IGST input tax credit, CGST input tax credit and SGST input tax credit for the 
registrations of the Transferor Company, in all the states adjusted earlier or claim refunds / credits.

15.4 The Transferee Company is also expressly permitted to claim refunds, credits, restoration of input CENVAT credit, 
GST including IGST input tax credit, CGST input tax credit and SGST input tax credit for the registrations of the 
Transferor Company, in all the states and tax deduction in respect of nullifying of any transaction between or 
amongst the Transferor Company and Transferee Company as the case may be.

15.5 In accordance with the CENVAT Credit Rules framed under Central Excise Act, 1944, as are prevalent on the date 
of approval of this Scheme by the Tribunal, the unutilised credits relating to excise duties paid on inputs / capital 
goods / input services lying in the accounts of the Transferor Company shall be permitted to be transferred to 
the credit of the Transferee Company, as if all such unutilised credits were lying to the account of the Transferee 
Company.  The Transferee Company shall accordingly be entitled to set off all such unutilised credits against the 
excise duty / service tax payable by it.

15.6 Each of the permissions, approvals, consents, sanctions, remissions, special reservations, service tax/ value 
added tax exemptions, GST exemptions/ incentives, concessions and other authorizations of Transferor Company 
shall stand transferred by the Sanction Order to Transferee Company. In this regard, the relevant concerned 
companies shall file the relevant intimations, for the record of the statutory authorities who shall take them on 
file, pursuant to the Sanction Order.

15.7 Upon approval of this Scheme by the Tribunal, the Transferee Company is expressly permitted to revise its 
financial statements to give effect to the amalgamation of the Transferor Company pursuant to the provisions of 
the Scheme.

16. STAFF, WORKMEN, AND EMPLOYEES

16.1 Upon approval of this Scheme by the Tribunal, all staff, workmen and employees on the payrolls of the Transferor 
Company, on the date of approval of this Scheme by the Tribunal shall be deemed to have become staff, workmen, 
and employees of Transferee Company with effect from the Date of sanction of the Scheme by the Tribunal without 
any break or interruption in their service and the terms and conditions of their employment with the Transferee 
Company shall not be less favorable than those applicable to them with reference to the Transferor Company 
on the Date of sanction of the Scheme by the Tribunal and such of those labour legislations in so far as they are 
applicable to the Transferor Company in relation to their workmen and employees shall be applicable to the 
Transferee Company

16.2 The contributions with regard to benefit of employees of the Transferor Company being currently deposited with 
Regional provident Fund Organization, employee state insurance plan scheme, leave encashment, compensated 
absences scheme or any other special scheme(s) or fund (s) created or existing, if any, shall stand substituted, 
upon approval of the Scheme by the Tribunal, in favour of the Transferee Company for all purposes whatsoever, 
related to the administration or operation of such schemes and intent that all the rights, duties, powers and 
obligation of Transferor Company in relation to such schemes shall become those of the Transferee Company. 
The Transferee Company will file the relevant intimations to the statutory authorities concerned who shall take 
the same on record and endorse the name of the Transferee Company for the Transferor Company.

16.3 It is clarified that the services of all transferred staff, workmen and employees of the Transferor Company, to 
the Transferee Company will be treated as having been continuous for the purpose of the aforesaid employee 
benefits and / or liabilities.  For the purpose of payment of any retrenchment compensation, gratuity and / or 
other terminal benefits, and / or any other liability pertaining to staff, workmen and employees, the past services 
of such staff, workmen and employees with the Transferor Company shall also be taken into account by the 
Transferee Company, who shall pay the same if and when payable. 

16.4 Upon approval of this Scheme by the Tribunal, the directors of the Transferor Company shall not automatically be 
entitled to any directorship in the Transferee Company by virtue of the provisions of this Scheme.
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17. SUB DIVISION OF FACE VALUE OF EQUITY SHARES OF THE  TRANSFEROR COMPANY AND CONSOLIDATION OF 
AUTHORIZED CAPITAL OF THE TRANSFEROR COMPANY  WITH THE AUTHORISED CAPITAL OF THE TRANSFEREE  
COMPANY

17.1  As an integral part of the Scheme, and upon its sanction, the Authorised Share capital (Preference) of the 
Transferor Company shall stand reclassified into Authorised Share capital (Equity) and subsequently the face  
value of 1 (One) share of the Transferor Company amounting to Rs.10/- (Rupees Ten only) shall be sub-divided into 
face value of Rs.2/- (Rupee Two only) comprising 5 (Five) shares of Transferor Company. Presently the Authorised 
Capital of the Transferor Company, i.e., Rs 30,00,00,000 (Rupees Thirty Crore only) comprising of  2,00,00,000 
Equity Shares of Rs 10 (Rupees Ten) each and 1,00,00,000 (One Crore) Preference Shares of Rs 10/- each shall 
stand sub-divided, reclassified and restated as hereunder: 

 “The authorised share capital of the Company is Rs.30,00,00,000/- (Rupees Thirty Crores only) divided into 
15,00,00,000 (Fifteen Crores) equity shares of Rs.2/- (Rupees Two only) each”.

17.2  The members of the Transferor Company, on approval of the Scheme, shall be deemed to have given their approval 
u/s 61 of the Act and all other applicable provisions of the said Act for reclassification of preference capital and 
subsequent sub-division of the face value of equity shares and for the amendment to the Authorized Capital of the 
Company and no separate resolution(s) will be required to be passed for reclassification or sub-division of the face 
value of equity shares of the Company and for the amendment to the Authorized Capital of the Company under 
section 61 of the 2013 Act and no separate notice will be required to be given to the Registrar of Companies, for 
intimation of reclassification or sub-division under section 64 of the Act.

17.3 As an integral part of the Scheme and upon its sanction, and upon affecting the reclassification and sub-  division 
of the face value of the equity shares of the Transferor  Company, the Authorized Share Capital of the Transferee 
Company shall automatically stand increased by merging the Authorized Share Capital of Transferor Company 
with Transferee Company after filing necessary e-form INC 28 with ROC, Hyderabad / MCA without any further 
act or deed on the part of the Transferee Company. However, the fee / stamp duty paid by the Transferor company 
on its Authorised Capital prior to its amalgamation with the transferee company shall be set off against the fees 
payable by the transferee company on its Authorised Capital enhanced by the amalgamation as provided under 
Section 233(11) of the Companies Act, 2013.

17.4 Upon sanction of this Scheme, Clause V of the Memorandum of Association of the Transferee Company (relating 
to the Authorized Share Capital) shall, without any further act, instrument or deed, be and stand altered, modified 
and amended pursuant to Sections 13, 61, 64 of the Companies Act, 2013 and other applicable provisions, and 
subject to further compliance of filing necessary e-forms with the Registrar of Companies, in the manner set out 
below and be replaced by the following clause hereunder: 

Clause V.

 “The Authorized Share Capital of the Company is Rs.55,00,00,000/- (Rupees Fifty Five Crores Only)  divided into 
27,50,00,000 (Twenty Seven Crores Fifty Lacs) Equity Shares of Rs.2/- (Rupees Two) each. The Share Capital of the 
Company (whether original, increased or reduced) may be sub-divided, consolidated or divided into such classes 
of shares as may be allowed under law for the time being in force relating to companies with such privileges 
or rights as may be attached and to be held upon such terms as may be prescribed by the regulations of the 
Company”.

17.5 It is clarified that the approval of the Tribunal to the Scheme shall be deemed to be consent/ approval of the 
members of the Transferee Company also to the alteration of the memorandum and articles of association of the 
Transferee Company as may be required under the Act.

18. VALIDITY OF EXISTING RESOLUTIONS AND APPROVALS

 Upon this Scheme becoming effective, all the resolutions and benefits of corporate approvals and resolutions 
(whether being in the nature of compliances or otherwise) of the Transferor Company (including in relation 
to borrowings, appointment and payment of remuneration to the key managerial personnel, related party 
transactions etc., as applicable) which are valid and subsisting as on the Appointed Date, shall continue to be 
valid and subsisting and be considered as the resolutions of Transferee Company or the Resulting Company, as 
the case may be. If any such resolution has an upper monetary or any other limits imposed under the provisions 
of the Act, then the said limits shall apply mutatis mutandis to such resolutions and shall constitute the aggregate 
of the said limits in the Transferee Company or the Resulting Company, as the case may be. Such limits shall be 
incremental to the existing limits of the Transferee Company. The corporate approvals and compliances shall be 
deemed to have been taken/complied with by Transferee Company by virtue of approval of this Scheme.
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19. RESIDUAL

 Upon this Scheme becoming effective, the past track record of the Transferor Company, including the profitability, 
experience and credentials, shall be deemed to be the track record, for all commercial and regulatory purposes 
including for the purposes of eligibility, standing, evaluation and participation, of the Transferee Company in all 
existing and future bids, tenders and contracts of all authorities, agencies and clients.

Upon sanction of this Scheme, Transferee Company shall be entitled to:

(i)  close / operate all bank accounts, demat account, cash and deposits of the Transferor Company.

(ii)  realise all monies and complete and enforce all pending contracts and transactions and to accept stock returns 
and issue credit notes;

(iii)  substitute the name of the Transferor Company by the name of Transferee Company, in the records of the banks 
and depositories, in respect of bank accounts and demat accounts, of the Transferor Company; 

 It is clarified that until such time that the name of the bank accounts of Transferor Company, has been formally 
replaced with that of Transferee Company, all cheques and other negotiable instruments, electronic fund transfers 
(such as NEFT, RTGS, etc.) and payment orders received or presented for encashment which are in the name 
of Transferor Company  after the Effective Date shall be accepted by the bankers of Transferee Company and 
credited to the account of Transferee Company, if presented by Transferee Company.

(iv) Transferee Company shall be entitled to occupy and use all premises, whether owned, leased or licensed used by 
the Transferor Company, upon sanction of this Scheme, to the extent necessary;

(v) The Transferee Company shall be entitled to rely on, use and operate on the basis of all licenses, consents and 
approvals, relating to the Transferor Company to the extent necessary.

 
20. DISSOLUTION WITHOUT WINDING UP

 Upon approval of this Scheme by the Tribunal, the Transferor Company (viz. Bhagyanagar Copper Private Limited) 
shall be dissolved without winding up and without any further act or deed on the part of the Transferor Company 
pursuant to the provisions of the Act.
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PART-C
DEMERGER OF IDENTIFIED   BUSINESS UNDERTAKING OF DEMERGED 

COMPANY INTO RESULTING COMPANY

21. DEMERGER AND VESTING:

21.1 Upon sanction of this Scheme by the Tribunal and with effect from the Appointed Date, the Identified   Business 
Undertaking of the Demerged Company, as defined in the Scheme shall, subject to the provisions of this Clause 
in relation to the mode of vesting and pursuant to the provisions of Sections 230 to 232 of the Act and all other 
applicable provisions, if any, of the Act  and other applicable provisions of law for the time being in force and 
pursuant to the orders of the Tribunal and any other appropriate authority sanctioning the Scheme and without 
any further act, instrument or deed, be transferred to and vested in and/or deemed to be transferred to and vested 
in the Resulting company, as a going concern, in the following manner.

(i) The whole of the Identified   Business Undertaking and properties, whether moveable or immoveable,
as aforesaid, of the Identified   Business Undertaking shall, (immoveable property more specifically set
out at Schedule I to this Scheme) without any further act, instrument or deed, be transferred to and be
vested in and / or be deemed to be transferred to and be vested in the Resulting company at their book
values as appearing in the books of the Demerged Company, as at the close of the business on the day
immediately preceding the Appointed Date, so as to vest in Resulting company all the rights, title and
interest of Demerged Company therein.

(ii) All the immovable property (including land, buildings and any other immovable property) relatable to
the identified business undertaking of the Demerged Company, (more specifically set out at Schedule I
to this Scheme) whether under constructions, freehold or leasehold, and any documents of title, rights,
agreements to sell / agreements of sale and easements in relation thereto, shall stand vested in the
Resulting Company, without any act or deed done by the Demerged Company or the Resulting Company,
and without any approval or acknowledgement of any third party. With effect from the Appointed Date, the
Resulting Company shall be entitled to exercise all rights and privileges and be liable to pay all taxes and
charges and fulfill all obligations, in relation to or applicable to such immovable properties. The mutation/
substitution of the title to such immovable properties shall be made and duly recorded in the name of the
Resulting Company by the appropriate authorities pursuant to the sanction of the Scheme by the NCLT and
in accordance with the terms hereof. The Demerged Company shall take all steps as may be necessary to
ensure that lawful, peaceful and unencumbered possession, right, title, interest of its immovable property
is given to the Resulting Company.

(iii) All investments made by the Demerged Company, relatable to the Identified Business Undertaking, after
the Appointed Date and prior to scheme being sanctioned by the Tribunal shall also be transferred to and
vested in and/or be deemed to be transferred to and vested in the Resulting company upon sanction of this
Scheme.

(iv) All debts, liabilities, duties and obligations of every kind, nature and description of the Demerged Company
relating to the Identified Business Undertaking shall without any further act or deed, be transferred to and/
or deemed to be transferred to the Resulting company so as to become as from the Appointed Date, the
debts, liabilities, duties and obligations of the Resulting company and it shall not be necessary to obtain
the consent of any third party or other person who is a party to any contract or arrangement by virtue of
which such debts, liabilities, duties and obligations have arisen in order to give effect to the provisions of
this sub-clause.

(v) The transfer and vesting of the Identified Business Undertaking as aforesaid shall be subject to the existing
securities, charges and mortgages, if any over or in respect of any of the properties and assets or any part
thereof of the Identified Business Undertaking.

(vi) Where any of the liabilities and obligations of the Identified Business Undertaking of the Demerged Company 
as on the Appointed Date, deemed to be transferred to the Resulting company have been discharged by the
Demerged Company after the Appointed Date and prior to the scheme being sanctioned by the Tribunal,
such discharge shall be deemed to have been for and on account of the Resulting company and all loans
raised and used and all liabilities and obligations incurred by the Demerged Company for the operation of
the Identified Business Undertaking after the Appointed Date and prior to the scheme being sanctioned
by the Tribunal shall be deemed to have been raised, used or incurred for and on behalf of the Resulting
company and to the extent they are outstanding on the date of sanction of the Scheme by the Tribunal, shall
also without any further act or deed, stand transferred to the Resulting company and shall become its
liabilities and obligations.
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22. SHAREHOLDING PATTERN
(as on date of Scheme)

22.1  Bhagyanagar India Limited 

22.1.1.Pre-Demerger Shareholding Pattern

Particulars No. of  equity shares Percentage (%)
of Rs.2 each

Promoter & Promoter Group 2,25,75,654 70.56

Public  94,19,346 29.44

Total 3,19,95,000 100.00

Promoter and Promoter Group No. of  equity shares Percentage (%)
of Rs.2 each

1. G M Surana MHUF 1,78,775 0.56

2. Narender Surana HUF 1,06,500 0.33

3. Devendra Surana MHUF 67,500 0.21

4. GM Surana 1,66,380 0.52

5. Rahul Surana 14,04,500 4.39

6. Namrata Surana 18,70,435 5.85

7. Devendra Surana 33,45,549 10.46

8. Sunita Surana 15,83,647 4.85 

9. Narender Surana 25,05,887 7.83

10. Vinita Surana 6,96,822 2.18

11. Manish Surana 30,81,055 9.63

12. Shresha Surana 6,48,600 2.03 

13. Mitali Surana Saraogi 3,00,000 0.94

 14. Advait Surana 10,17,036 3.18 

15. Nivriti Samkit Jain 3,47,500 1.09

16. Bhagyanagar Securities Private Limited 63,415 0.20

17. Surana Infocom Private Limited 42,66,832 13.34

18. Surana Telecom and Power Limited 9,25,221 2.89 

Total 2,25,75,654 70.56

22.1.2. Post Demerger Shareholding Pattern

Particulars No. of  equity shares Percentage (%)
of Rs.2 each

Promoter & Promoter Group 2,25,75,654 70.56

Public  94,19,346 29.44

Total 3,19,95,000 100.00
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Promoter and Promoter Group No. of  equity shares Percentage (%)
of Rs.2 each

1. G M Surana MHUF 1,78,775 0.56

2. Narender Surana HUF 1,06,500 0.33

3. Devendra Surana MHUF 67,500 0.21

4. GM Surana 1,66,380 0.52

5. Rahul Surana 14,04,500 4.39

6. Namrata Surana 18,70,435 5.85

7. Devendra Surana 33,45,549 10.46

8. Sunita Surana 15,83,647 4.95 

9. Narender Surana 25,05,887 7.83

10. Vinita Surana 6,96,822 2.18

11. Manish Surana 30,81,055 9.63

12. Shresha Surana 6,48,600 2.03 

13. Mitali Surana Saraogi 3,00,000 0.94

 14. Advait Surana 10,17,036 3.18 

15. Nivriti Samkit Jain 3,47,500 1.09

16. Bhagyanagar Securities Private Limited 63,415 0.20

17. Surana Infocom Private Limited 42,66,832 13.34

18. Surana Telecom and Power Limited 9,25,221 2.89

Total 2,25,75,654 70.56

22.2 Tieramet Limited 

22.2.1. Pre-Demerger shareholding pattern: 

Name of the Shareholder No. of  equity shares Percentage (%)
of Rs.2 each

Bhagyanagar India Limited 49,940 100

Nominees of Bhagyanagar India Limited

Mr. Narender Surana 10 0

Mr. Advait Surana 10 0

Mr. Manish Surana 10 0

Mr. T. R. Venkataramanan 10 0

Mr. Routhu Ch V S R K Rajesh 10 0

Ms. Vinita Surana 10 0 

Total 50,000 100
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22.2.2 Post-Demerger Shareholding Pattern

Name of the Shareholder No. of  equity shares Percentage (%)
of Rs.2 each

Promoter& Promoter Group 2,25,75,654 70.56

Public  94,19,346 29.44

Total 3,19,95,000 100.00

Promoter and Promoter Group No. of  equity shares Percentage (%)
of Rs.2 each

1. G M Surana MHUF 1,78,775 0.56

2. Narender Surana HUF 1,06,500 0.33

3. Devendra Surana MHUF 67,500 0.21

4. GM Surana 1,66,380 0.52

5. Rahul Surana 14,04,500 4.39

6. Namrata Surana 18,70,435 5.85

7. Devendra Surana 33,45,549 10.46

8. Sunita Surana 15,83,647 4.85 

9. Narender Surana 25,05,887 7.83

10. Vinita Surana 6,96,822 2.18

11. Manish Surana 30,81,055 9.63

12. Shresha Surana 6,48,600 2.03 

13. Mitali Surana Saraogi 3,00,000 0.94

 14. Advait Surana 10,17,036 3.18 

15. Nivriti Samkit Jain 3,47,500 1.09

16. Bhagyanagar Securities Private Limited 63,415 0.20

17. Surana Infocom Private Limited 42,66,832 13.34

18. Surana Telecom and Power Limited 9,25,221 2.89

Total 2,25,75,654 70.56

In the pre- demerger scenario, M/s. Bhagyanagar India Limited, being the Holding Company of M/s. Tieramet 
Limited, has been classified as Promoter of the Company. However in the Post-Demerger Scenario, upon allotment 
of shares to the shareholders of the Demerged Company, as contemplated in the Scheme of arrangement, the 
shareholding of Bhagyanagar India Limited shall stand cancelled. The shareholding pattern of M/s. Tieramet 
Limited shall be a mirror image of the shareholding pattern of Bhagyanagar India Limited (i.e., as per exchange 
ratio of 1:1). Thus in the post - demerger scenario, it will no more continue to be the Holding Company of Tieramet 
Limited. Hence, as resolved by the Board of Directors of Bhagyanagar India Limited / Tieramet Limited, it shall not 
continue as “promoter” of Tieramet Limited.

23. CONSIDERATION:

In consideration of the transfer and vesting of the Demerged Undertaking in accordance with this Scheme and as an 
integral part of this Scheme, the share capital of the Resulting Company shall be increased in the manner set out in this 
clause.
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23.1. Upon the sanction of this Scheme by the Tribunal and in consideration of transfer and vesting of the Demerged 
Undertaking of the Demerged Company into the Resulting Company in terms of provisions of this Scheme, the 
Resulting Company shall, without any further application or deed, issue and allot Equity Share(s) to the members 
of the Demerged Company whose names appear in the Register of members as on Record Date, in the following 
ratio:

 1(one) Equity Share of face value of Rs.2/- (Rupees Two only) each fully paid up of the Resulting Company shall 
be issued and allotted by the Resulting Company for every 1(one ) fully paid-up equity share of the face value 
of Rs.2/- (Rupees Two only) each held in the Demerged Company. 

23.2  Fractional entitlements, if any

 In the event the aforesaid allotment of equity shares results in fractional entitlements, the Board of Directors of the 
Resulting Company shall consolidate all such fractional entitlements and thereupon issue and allot whole equity 
shares in lieu thereof to the Company Secretary of the Resulting Company (or such other person as the Board of 
Directors of the Resulting Company shall appoint in this behalf), who shall hold such equity shares, in trust on 
behalf of the shareholders entitled to fractional entitlements, with the express understanding that such Company 
Secretary (or such other person as the Board of Directors of the Resulting Company appoints in this behalf) 
shall sell the same within a period of 90 days from the date of allotment of shares, at such price or the prices 
and to such person or persons as deemed fit and the net sale proceeds thereof (i.e. after deduction therefrom of 
expenses incurred in connection with the sale) shall be paid to the Resulting Company whereupon the Resulting 
Company shall distribute such net sale proceeds to the shareholders in proportion to their respective fractional 
entitlements. The Board of Directors of the Resulting Company, if it deems necessary, in the interests of allottees, 
approve such other method in this regard as it may, in its absolute discretion, deem fit. 

 The company shall submit to the Stock Exchange a report from its Audit Committee and the Independent Directors 
certifying that the Company has compensated the eligible shareholders, within 7 days of compensating the 
shareholders.

 Simultaneous with the issuance and allotment of the equity shares by the Resulting Company in accordance 
with this Clause, entire existing issued, subscribed and paid-up share capital of the Resulting Company held 
(beneficially owned) by the Demerged Company, comprising of 50,000 equity shares of Rs.2/- each, aggregating 
Rs.1,00,000 shall be cancelled.

 The investments in the shares of the Resulting Company, appearing in the books of account of Demerged Company 
shall without any further act or deed, stand cancelled.

23.3 Subject to the applicable laws, the equity shares of the Resulting Company to be issued and allotted in terms of 
this Scheme shall be issued and allotted / credited in dematerialized form. 

23.4 In respect of the shareholding of the Eligible Shareholders of the Demerged Company, the Equity Shares in the 
Resulting Company shall, subject to applicable regulations, be issued to them in the dematerialized form with 
such shares being credited to the existing demat accounts of the Shareholders of the Demerged Company entitled 
thereto, as per records maintained by the National Securities Depository Limited and / or Central Depository 
Services (India) Limited on the Record Date.

23.5. The Board of Directors of the Resulting Company and the Board of Directors of the Demerged Company, in view 
of the fact that the Resulting Company is a Wholly Owned Subsidiary of the Demerged Company, based on their 
independent judgment and evaluation have come to the conclusion that the Share Exchange Ratio is fair and 
reasonable and have approved the same at their respective meeting held on 20.09.2025. In view of para 4 of Master 
Circular No. SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023  issued by SEBI, Valuation Report from 
a Registered Valuer is not applicable in the instant case since the resulting Company, into which the demerged 
undertaking is proposed to be demerged is the Wholly owned subsidiary of the demerged Company and there 
would be no change in the shareholding pattern of the listed entity (the Demerged Company) or the Resulting 
Company, as contemplated at para 4 of the said Master Circular.  

23.6. The Equity shares to be issued in terms of this clause shall be subject to the provisions of the Memorandum 
and Articles of Association of the Resulting Company. The Equity shares shall rank pari-passu in all respects, 
including dividend, if any

23.7  Consequent upon sanction of the scheme, the existing authorized share capital of the Resulting Company of 
Rs.1,00,000 divided into 50,000 equity shares of Rs.2/- each shall stand increased to Rs.10,00,00,000 divided into 
5,00,00,000 equity shares of Rs.2/- each”.
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 The following clause in the Memorandum and Articles of Association of the Resulting Company shall stand 
amended to read as under:

 Clause V in the Memorandum of Association: 

 “The Authorized Share Capital of the Company is Rs.10,00,00,000 (Rupees Ten Crores Only) divided into 5,00,00,000 
(Rupees Five Crores Only) equity shares of Rs.2/- each. The Company shall have power from time to time to 
increase, reduce or alter its Share capital and issue any shares as equity or preference shares”

 For the purpose as aforesaid, the Resulting Company shall, and to the extent required, increase its Authorised 
Capital after this Scheme has been sanctioned by the NCLT but before the issue and allotment of shares. The 
members of the Resulting Company, on approval of the Scheme, shall be deemed to have given their approval 
under section 61 and other applicable provisions of the Companies Act, 2013, for increasing its Authorised Share 
Capital and consequent alteration of its Memorandum of Association and the Resulting Company will not be 
required to pass any further resolution in this regard. Further, no separate Notice shall be required to be given to 
the Registrar for alteration of share capital, in terms of Section 64 of the Companies Act, 2013. 

23.8 The equity shares to be issued and allotted by the Resulting Company pursuant to this scheme of arrangement, 
will be listed and/or admitted to trading on the stock exchanges where the Demerged Company’s shares are 
already listed and traded subject to necessary approvals to be obtained from appropriate authorities and all 
necessary applications and compliances will be made in this respect by the Resulting Company. Presently the 
equity shares of the Demerged Company are listed and traded on NSE and BSE.

23.9 The members of the Resulting Company, on approval of the Scheme, shall be deemed to have given their approval 
under section 62 and other applicable provisions of the Companies Act, 2013, for issue of fresh shares to the 
members of the Demerged Company and the Resulting Company will not be required to pass any further resolution 
for issue and allotment of shares to the Shareholders of the Demerged Company. However, it shall, if and to the 
extent required, apply for and obtain the requisite approvals including that of SEBI, Reserve Bank of India and 
other appropriate authorities concerned for issue and allotment by the Resulting Company to the members of the 
Demerged Company of the Equity shares in the share capital of the Resulting Company in the ratio as aforesaid.

23.10   The equity shares allotted pursuant to the Scheme shall remain frozen in the depositories  system till listing/
trading permission is provided by the Stock Exchange(s).

23.11 There shall be no change in the shareholding pattern or control in Tieramet Limited between the record date and 
the listing which may affect the status of approval of the Stock Exchanges. 

24.  ACCOUNTING TREATMENT:

 With effect from the Appointed Date and upon the sanction of the Scheme, Demerged   Company   and Resulting 
Company shall comply with generally accepted accounting practices in India, provisions of the Act and accounting 
standards as notified by the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, 
in relation to the underlying transactions in the Scheme including but not limited to the following:

24.1   In the books of Demerged Company

Demerged Company shall account for the demerger in its books of accounts in the following manner:

(i) Demerged Company shall reduce the carrying value of all the assets and Liabilities pertaining to the 
Identified Business Undertaking as on the Appointed Date, that are transferred to and vested in the 
Resulting Company pursuant to this Scheme, from the respective book value of assets and Liabilities of 
Demerged Company; 

(ii) The investment made in the Share Capital of the Resulting Company held by the Demerged Company shall 
stand cancelled ; and

(iii) The difference, if any, between the carrying value of assets and the carrying value of liabilities of the 
Identified Business Undertaking transferred to Resulting Company pursuant to this Scheme, shall be 
transferred to the Statement of Profit and Loss of the Company. 

(iv) The reduction, if any, shall be effected as an integral part of the Scheme in accordance with the provisions 
of Sections 52 and 66 of the Act and the order of the Tribunal sanctioning the Scheme shall be deemed to 
be also the order under Section 66 of the Companies Act, 2013 for the purpose of confirming the reduction. 
The reduction would not involve either a diminution of liability in respect of unpaid share capital or payment 
of paid-up share capital.
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(v) Any matter not dealt with herein above shall be dealt with in accordance with the requirements of applicable 
IND AS.

24.2      In the books of resulting Company

 Resulting Company shall account for the demerger in its books of accounts as per ‘Pooling of interest Method’ in 
compliance with Appendix C of the Indian Accounting Standard 103 Business Combinations (Ind AS 103) and other 
Indian Accounting Standards as applicable, and notified under Section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015 as amended from time to time, in the following manner:

i. Resulting Company shall record all assets and liabilities pertaining to the Identified Business Undertaking 
transferred to it pursuant to this Scheme at their respective carrying values as appearing in the books of 
accounts of Demerged Company as on the Appointed Date;

ii. Resulting Company shall credit the equity share capital in its books of accounts with the aggregate face 
value of equity shares issued by it to the shareholders of Demerged Company pursuant to this Scheme;

iii. The difference between the aggregate face value of the equity shares issued ( as per (ii) above) and the 
net book value of the assets and Liabilities of the Identified Business Undertaking (as per (i) above) will be 
credited or debited, as the case may be, to other equity and classified as ‘Capital Reserve’;

iv. In case of any differences in accounting policy between the Demerged Company and Resulting Company, 
the accounting policies followed by Resulting Company will prevail and the difference till the Appointed 
Date will be quantified and adjusted against Profit and Loss Account, to ensure that the financial statements 
of Resulting Company reflect the financial position on the basis of consistent accounting policy. In other 
words, the assets and Liabilities of the Identified Business Undertaking shall be accounted in the books of 
Resulting Company adopting uniform accounting policies followed by the Resulting Company; 

v. The existing shareholding of the Demerged Company in the Resulting Company shall be cancelled as an 
integral part of this Scheme in accordance with provisions of Section 66 of the Act and the order of the 
Hon’ble Tribunal sanctioning the Scheme shall be deemed to be also the order under Section 66 of the 
Act for the purpose of confirming the reduction. The reduction would not involve either a diminution of 
liability in respect of unpaid share capital or payment of paid-up share capital. Subsequently, the face value 
of the shares held by the Demerged Company in the Resulting Company shall be credited to the capital 
redemption reserve account of the Resulting Company ; and 

vi. Any matter not dealt with herein above shall be dealt with in accordance with the requirements of applicable 
IND AS.

25. LEGAL PROCEEDINGS:

i. On and from the Appointed Date, all suits, claims, actions and legal proceedings instituted and / or arising and / 
or pending by or against the Demerged Company in relation to the Demerged Undertaking shall be continued and 
/ or enforced until the Date of sanction of the Scheme by the Tribunal as desired by the Resulting Company and 
on and from the Date of sanction of the Scheme by the Tribunal, shall be continued and / or enforced by or against 
the Resulting Company as effectually and in the same manner and to the same extent as if the same had been 
originally instituted and / or had arisen and / or were pending by or against the Resulting Company.

ii. On and from the Appointed Date, if any proceedings are taken against the Demerged Company in relation to the 
Demerged Undertaking, the Demerged Company shall till the date of sanction of the Scheme by the Tribunal 
defend the same at the cost of the Resulting Company, and the Resulting Company shall reimburse and indemnify 
the Demerged Company against all liabilities and obligations incurred by the Demerged Company in respect 
thereof.

iii. The Resulting Company undertakes to have all legal or other proceedings initiated by or against the Demerged 
Company transferred to its name on and after the Date of sanction of the Scheme by the Tribunal and to have 
the same continued, prosecuted and enforced by or against the Resulting Company as the case may be, to the 
exclusion of the Demerged Company.

iv. Notwithstanding the above, in case the proceedings referred to in this clause cannot be transferred for any reason, 
or the transfer takes time, till such transfer the Demerged Company shall defend the same in accordance with 
the advice of the Resulting Company and at the cost of the Resulting Company, and the Resulting Company shall 
reimburse, indemnify and hold harmless the Demerged Company against all liabilities and obligations incurred 
by the Demerged Company in respect thereof.
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26. CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS:
   
26.1 All contracts, deeds, bonds, agreements, arrangements and other instruments, all permits, right   entitlements, 

licenses including those relating to tenancies, privileges, powers, facilities of every kind and description of 
whatsoever nature in relation to the Demerged Undertaking of the Demerged Company, or to the benefit of which, 
the Demerged Undertaking may be eligible and which are subsisting or having effect immediately before the 
sanction of the Scheme by the Tribunal, shall be in full force and effect, against or in favour of the Resulting 
Company and may be enforced as fully and effectually as if, instead of the Demerged Company, the Resulting 
Company had been a party or beneficiary thereto.

26.2  All cheques and other negotiable instruments, payment orders received in the name of the Demerged Company 
but pertaining to the Demerged Undertaking after the sanction of the Scheme by the Tribunal shall be accepted 
by the Bankers of the Resulting Company and credited to the account of the Resulting Company, if presented by 
the Resulting Company.

26.3  Any and all registrations (including Service Tax, Excise, VAT, CST, GST, Customs etc.), goodwill, licenses, 
trademarks, service marks, copyrights, patents, technologies, inventions, domain names, brand names, pending 
applications for patents, copyrights, trade names and trademarks, pertaining to the Demerged Undertaking shall 
stand transferred to and vested in the Resulting Company.

26.4  The Demerged Company and / or the Resulting Company, as the case may be, shall, at any time after the coming 
into effect of this Scheme in accordance with the provisions hereof, if so required under any law or otherwise, 
execute deeds of confirmation or other writings or arrangements with any party to any contract or arrangement in 
relation to the Demerged Undertaking to which the Demerged Company has been a party, in order to give formal 
effect to the above provisions. The Resulting Company shall, under the provisions of this Scheme, be deemed to 
be authorized to execute any such writings on behalf of the Demerged Company and to carry out or perform all 
such formalities or compliances referred to above on the part of the Demerged Company.

 
27. TAXES:

27.1  All taxes payable (including income tax, sales tax, excise duty, customs duty, service tax, VAT, GST etc.) relating to 
the Demerged Undertaking, or all or any refunds or claims relating to the Demerged Undertaking shall be treated 
as the tax liability or refunds / claims, as the case may be, of the Resulting Company as per their respective 
Undertaking.

27.2  Insofar as the tax payments (including without limitation to income tax, sales tax, excise duty, customs duty, 
service tax, VAT, GST etc.), whether by way of deduction at source, advance tax or otherwise howsoever, by the 
Demerged Company in respect of the profits or activities or operations of its business relating to the Demerged 
Undertaking after the start of business on the Appointed Date are concerned, the same shall be deemed to be 
the corresponding item paid or payable by the Resulting Company and shall, in all proceedings, be dealt with 
accordingly.

27.3  Upon sanction of this Scheme by the Tribunal, the Demerged Company and the Resulting Company may revise 
their respective returns pertaining to income tax, GST, service tax, sales tax, VAT, excise duty and other tax returns 
and claim refunds and / or credits, as applicable, pursuant to the provisions of this Scheme.

28.     EMPLOYEES, WORKMEN, STAFF ETC.:

28.1 Upon approval of this Scheme by the Tribunal, all staff, workmen and employees of the Demerged Company 
in service and involved in relation to the Demerged Undertaking of the Demerged Company as on the Date of 
sanction of the Scheme by the Tribunal shall be deemed to have become staff, workmen and employees of the 
Resulting Company with effect from the Date of sanction of the Scheme by the Tribunal without any break in their 
service and the terms and conditions of their employment with the Resulting Company shall not be less favorable 
than those applicable to them with reference to the Demerged Company on the Date of sanction of the Scheme 
by the Tribunal and such of those labour legislations in so far as they are applicable to the Demerged Company in 
relation to their workmen and employees shall be applicable to the Resulting Company.

28.2 The contributions with regard to benefit of employees of the Demerged Company (in    relation to the Demerged 
Undertaking) being currently deposited with Regional provident Fund Organization, employee state insurance 
plan scheme, leave encashment, compensated absences scheme or any other special scheme(s) or fund (s) 
created or existing, if any, shall stand substituted, upon approval of the Scheme by the Tribunal, in favour of the 
Resulting Company for all purposes whatsoever, related to the administration or operation of such schemes and 
intent that all the rights, duties, powers and obligations of Demerged Company in relation to such schemes shall 
become those of the Resulting Company. The Resulting Company will file the relevant intimations to the statutory 
authorities concerned who shall take the same on record and endorse the name of the Resulting Company for the 
Demerged Company.
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28.3 It is clarified that the services of all transferred staff, workmen and employees of the Demerged Company to the 
Resulting Company will be treated as having been continuous for the purpose of the aforesaid employee benefits 
and / or liabilities.  For the purpose of payment of any retrenchment compensation, gratuity and / or other terminal 
benefits, and / or any other liability pertaining to staff, workmen and employees, the past services of such staff, 
workmen and employees with the Demerged Company shall also be taken into account by the Resulting Company, 
who shall pay the same if and when payable. 

29. CONDUCT OF BUSINESS:

 Conduct of Business upto sanction of this Scheme

29.1 With effect from the Appointed Date and up to the sanction of the Scheme by the Tribunal, the Demerged Company 
shall carry on the business pertaining to the Demerged Undertaking with reasonable diligence, in the ordinary 
course and in the same manner as it had been doing hitherto, (however in trust for and on behalf of the Resulting 
Company) and the Demerged Company shall not alter or substantially expand the business pertaining to the 
Demerged Undertaking except with the prior written concurrence of the Board of Directors of the Resulting 
Company. In other words the Demerged Company shall carry on and be deemed to have carried on the business 
and activities pertaining to the Demerged Undertaking and shall stand possessed of the Demerged Undertaking, 
in trust for the Resulting Company and shall account for the same to the Resulting Company.

29.2 Any income or profit accruing or arising to the Demerged Company pertaining to the Demerged Undertaking and 
all costs, charges, expenses and losses or taxes incurred by the Demerged Company pertaining to the Demerged 
Undertaking, shall for all purposes be treated as the income, profits, costs, charges, expenses and losses or 
taxes, as the case may be, of the Resulting Company and shall be available to the Resulting Company for being 
disposed off in any manner as it thinks fit.

29.3     All liabilities, debts, duties and obligations of the Demerged Company pertaining to the  Demerged    Undertaking 
which arise or accrue on or after the Appointed Date shall be deemed to be the debts, liabilities, duties and 
obligations of the Resulting Company.

29.4 All assets acquired and all liabilities incurred by the Demerged Company after the Appointed Date but prior to the 
date of sanction of the Scheme by the Tribunal for operation of and in relation to the identified business undertaking 
shall also without any further act, instrument or deed stand transferred to and vested in or to be deemed to have 
been transferred to or vested in the Resulting Company upon the coming into effect of the Scheme, subject to the 
provisions of this Scheme in relation to encumbrances in favour of lenders, or  banks, as the case may be.

29.5 The Resulting Company shall be entitled, pending the sanction of the Scheme, to apply to the Central Government 
and all other agencies, departments and authorities concerned as are necessary under any law for such consents, 
approvals and sanctions which the Resulting Company may require to own and carry on the business pertaining 
to the Demerged Undertaking of the Demerged Company.

29.6  As and from the date of acceptance of this Scheme by the Board of Directors of the  Demerged Company and the 
Resulting Company and till the date of the sanction of the Scheme by the Tribunal, the Demerged Company shall 
not alienate, charge, mortgage, encumber or otherwise deal with the assets of the Demerged Undertaking or any 
part thereof without the prior written concurrence of the Board of Directors of Resulting Company.

Conduct of Business upon sanction of Scheme:

29.7 With effect from the date of sanction of the Scheme by the Tribunal, the Resulting Company shall carry on and 
shall be authorised to carry on the business of the Identified Business Undertaking, and all profits accruing to BIL 
pertaining to the Identified Business Undertaking and all Taxes thereof or losses arising or incurred by it relating 
to the Identified Business Undertaking shall, for all purposes be treated as the profits, Taxes or losses as the case 
may be of Resulting Company

29.8 BIL shall, with respect to the period after the Effective Date: (a) not be responsible for performance of any obligations 
or for any liabilities whatsoever and/ or contracts, deeds, bonds, agreements, schemes, arrangements or other 
instruments of whatsoever nature, exclusively arising from, or exclusively in relation to, the Identified Business 
Undertaking; and (b) not be entitled to  any rights or to receive any benefits whatsoever exclusively in relation to 
the Identified Business Undertaking. The economic, financial, technical and operational responsibility and all 
related cost and expenses ( direct and incurred), litigation, proceedings, Liabilities, Taxes, claims or demands 
(including in relation to income tax, service tax, TDS, provident fund and any other Tax or statutory obligations) 
in connection with the identified Business Undertaking as of the Appointed Date, shall rest with and be borne 
entirely and exclusively by the Resulting Company after the Effective Date, and in the event that such liability is 
incurred by or such claim or demand is made upon the Demerged Company, Resulting Company shall promptly 
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pay, indemnify and hold harmless Demerged Company for and from any such costs and expenses, litigation, 
proceedings, losses, damages, liabilities and Taxes, claims or demands (including in relation to income tax, service 
tax, TDS, provident fund and any other Tax or statutory obligations) or requirements under the contract(s), deeds, 
bonds, agreements, schemes, arrangements or other instruments of whatsoever nature exclusively pertaining to 
the Identified Business Undertaking, after the Scheme coming into effect.

29.9  For the purpose of giving effect to the Sanction Order sanctioning / approving the Scheme and other applicable 
provisions of the Act in respect of this Scheme, the Resulting Company shall, at any time, be entitled to get the 
recordal of the change in the legal rights, recordal of changes in revenue records, land records or any records, by 
whatever name called, whether maintained in physical or electronical, by local authorities, municipal authorities, 
MRO or any other appropriate authority by whatever name called,  in favour of the Resulting Company. Resulting 
Company is, and shall always be deemed to have been, authorised to execute any pleadings, applications, forms, 
deeds etc., as may be required for the aforesaid purpose or to remove any difficulties and carry out any formalities 
or compliance as are necessary for the implementation of this Scheme, subsequent to the Sanction Order.

30. SAVING OF CONCLUDED TRANSACTIONS:

 The transfer and vesting of the assets, liabilities and obligations pertaining to the Demerged Undertaking of 
the Demerged Company shall not affect any transactions or proceedings already completed by the Demerged 
Company on or before the Appointed Date and till the Date of sanction of the Scheme by the tribunal and intent 
that, the Resulting Company accepts all acts, deeds and things done and executed by and / or on behalf of the 
Demerged Company in relation to the Demerged Undertaking which shall vest in the Resulting Company in terms 
of this Scheme of Demerger as acts, deeds and things made, done and executed by and on behalf of the Resulting 
Company.

31. RESIDUAL:

 Upon this Scheme becoming effective, the past track record of BIL (to the extent exclusively relating to the 
Identified Business Undertaking), as the case may be, including the profitability, experience and credentials, shall 
be deemed to be the track record of Resulting Company for all commercial and regulatory purposes including 
for the purposes of eligibility, standing, evaluation and participation of the Resulting Company in all existing and 
future bids, tenders and contracts of all authorities, agencies and clients.

Upon sanction of this Scheme, Resulting Company shall be entitled to:

(i)  operate all bank accounts, demat account, cash and deposits exclusively related to the Identified Business 
Undertaking of the Demerged Company.

(ii)  realise all monies and complete and enforce all pending contracts and transactions and to accept stock 
returns and issue credit notes exclusively in respect of Identified Business Undertaking of the Demerged 
Company, to the extent necessary;

(iii)  substitute the name of the Demerged Company by the name of Resulting Company, in the records of the 
banks and depositories, in respect of bank accounts and demat accounts, exclusively pertaining to the 
Identified Business Undertaking of the Demerged Company;

It is clarified that until such time that the name of the bank accounts of Demerged Company (exclusively in relation 
to the Identified Business Undertaking), has been formally replaced with that of Resulting Company, 
all cheques and other negotiable instruments, electronic fund transfers (such as NEFT, RTGS, etc.) and 
payment orders received or presented for encashment which are in the name of Demerged Company 
(exclusively in relation to the Identified Business Undertaking) after the Effective Date shall be accepted 
by the bankers of Resulting Company and credited to the account of Resulting Company, if presented by 
Resulting Company.

(iv)  Resulting Company shall be entitled to occupy and use all premises, whether owned, leased or licensed 
exclusively used for the purposes of the Identified Business Undertaking of the Demerged Company, upon 
this Scheme becoming effective, in each case, to the extent necessary.

(v) On and from the Effective Date, Resulting Company shall be entitled to rely on, use and operate on the 
basis of all licenses, consents and approvals, relating to the Demerged Company/ Identified Business 
Undertaking of the Demerged Company to the extent necessary.
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32. REMAINING BUSINESS OF THE DEMERGED COMPANY:

32.1 The Demerged Company shall continue to carry on the Remaining Business. All the assets, liabilities and 
obligations pertaining to the Remaining Business arising prior to, on or after the Appointed Date including 
liabilities other than those transferred to the Resulting Company in terms of this Scheme shall continue to belong 
to, be vested in and be managed by the Demerged Company and subject to encumbrances in favor of banks and 
other lenders, if any. All legal, taxation or other proceedings (including before any statutory or quasi-judicial 
authority or tribunal) by or against the Demerged Company under any statute, whether pending on the Appointed 
Date or which may be instituted at any time thereafter, and in each case relating to the Remaining Business shall 
be continued and enforced by or against the Demerged Company after the date of sanction of this Scheme by the 
Tribunal. The Resulting Company shall in no event be responsible or liable in relation to any such legal, taxation 
or other proceedings against the Demerged Company, which relates to the Remaining Business.

32.2 If proceedings are taken against the Resulting Company in respect of the matters referred to in Clause 32.1 
above, it shall defend the same in accordance with the advice of the Demerged Company and at the cost of the 
Demerged Company, and the latter shall reimburse and indemnify the Resulting Company against all liabilities 
and obligations incurred by the Resulting Company in respect thereof.

32.3  With effect from the Appointed Date and up to the date of sanction of the Scheme by the Tribunal:

(i) the Demerged Company shall carry on and be deemed to have been carrying on all business and activities relating 
to the Remaining Business for and on its own behalf;

(ii) all profits accruing to the Demerged Company thereon or losses arising or incurred by it (including the effect 
of taxes, if any, thereon) relating to the Remaining Business shall, for all purposes, be treated as the profits or 
losses, as the case may be, of the Demerged Company;

(iii) all assets and properties acquired by the Demerged Company in relation to the Remaining Business on and after 
the Appointed Date shall belong to and continue to remain vested in the Demerged Company; and
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PART- C
GENERAL TERMS & CONDITIONS

 
33. LISTING REGULATIONS AND SEBI COMPLIANCES:

33.1  The present Scheme provides for i) amalgamation of a wholly owned Subsidiary (transferor Company) with its 
Holding Company (transferee Company), a  listed entity, and also ii) the demerger of an identified business 
undertaking of the demerged Company into its wholly owned subsidiary (the resulting Company). Upon approval 
of the Scheme by the NCLT, the Resulting Company shall apply for listing and trading permissions for its Equity 
Shares on the Stock Exchanges and comply with Securities Contracts (Regulation) Act, 1956, SEBI (ICDR) 
Regulations including the Listing Regulations, SCRR, SEBI Circulars and other applicable provisions, if any, in 
connection with the Scheme and other connected matters.   

33.2  The Demerged Company, being a listed entity and the Resulting Company, upon becoming a listed entity, shall 
continue to comply with all the requirements under the Listing Agreement/Regulations and all statutory directives 
of SEBI in so far as they relate to sanction and implementation of this Scheme.

33.3  BIL, in compliance with Listing Agreement/Regulations shall apply for approval / No Objection of Stock Exchange(s), 
where its shares are listed, before approaching the NCLT for sanction of this Scheme. Further, BIL and other 
Companies involved in this Scheme shall also file all necessary applications to the SEBI, Stock Exchanges, for 
their reports/approval/no-objections, as required by applicable law.

33.4  New equity shares allotted to the shareholders of the Demerged Company by the Resulting Company pursuant to 
the Scheme shall remain frozen in the depositories system until listing /trading permission is granted by the Stock 
Exchange(s), i.e., between the date of allotment of Equity shares by the Resulting Company to the shareholders 
of Demerged Company and the date of Listing / Trading permission of Equity shares of the Resulting Company by 
the Stock Exchange(s). 

33.5  The Demerged Company shall also comply with Master Circular SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 
20, 2023.

33.6  In terms of Master Circular No. SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023, the Demerged 
Company and Resulting Company undertake that in case, its public shareholding falls below the threshold limit 
of 25% upon listing of its securities, it shall increase the public shareholding to at least 25% of its paid up capital 
within a period of one year from the date of listing of its securities. Further, it shall comply with the conditions/ 
provisions as regards lock-in of share capital, if applicable, as prescribed in the aforesaid Master Circular.

34.  APPLICATION TO THE NCLT :

34.1  The Transferor Company,  the Transferee Company / Demerged Company and the Resulting Company shall, with 
all reasonable dispatch, make and file applications/petitions jointly to the NCLT, under Sections 230 to 232 of the 
Companies Act 2013 and other applicable provisions under the said Act, seeking orders for dispensing with or 
convening, holding and conducting of the meetings of the classes of their respective members and / or creditors 
and for sanctioning this Scheme, with such modifications as may be approved by the NCLT.

34.2  Upon this Scheme being approved by the requisite majority of the respective members and creditors of the 
Transferor Company,  the Transferee Company / Demerged Company and the Resulting Company,  (as may be 
directed by the NCLT), the said Companies shall, with all reasonable dispatch, apply to the NCLT, for sanction of 
this Scheme under Sections 230 to 232 of the Companies Act 2013 and other applicable provisions under the said 
Act, and for such other order or orders, as the said NCLT may deem fit for carrying this Scheme into effect. 

34.3 Upon sanction of this Scheme by the Tribunal, the shareholders of the Transferor Company, the Transferee 
Company / Demerged Company and the Resulting Company shall be deemed to have also accorded their approval 
under all relevant provisions of the Companies Act, 2013  for giving effect to the provisions contained in this 
Scheme. 

35. MODIFICATION OR AMENDMENTS TO THE SCHEME:

35.1 The Transferor Company,  the Transferee Company / Demerged Company and the Resulting Company  represented 
by its respective Board of Directors, or any person(s) or committee authorized/ appointed by them, in their full 
and absolute discretion, whether suo moto modify or amend the Scheme or may assent to any modification or 
amendment to the Scheme or to any conditions or limitations that the Hon’ble Tribunal, shareholders of the 
respective Companies and/ or any other competent authority may deem fit to approve/ impose and effect any 
other modification or amendment which the Boards in the best  interests of their respective Companies may 
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consider necessary or desirable and to do all acts, deeds and things as may be necessary, desirable or expedient 
for carrying the Scheme into effect. The consent accorded by the members and the creditors to this Scheme 
shall be deemed and treated as their consent for the modification, if any, of the scheme in any manner and no 
further or separate consent shall be required to carry out such modification. In the event that any modification or 
amendment to the Scheme is unacceptable to any of the Companies for any reason whatsoever, the concerned 
company shall be at liberty to withdraw from the Scheme at any time.

35.2  The Transferor Company, the Transferee Company / Demerged Company and the Resulting Company either 
individually or together, shall be at liberty to withdraw from this Scheme, either on its own or in in case of 
any condition or alteration imposed by the NCLT or any other authority or any bank or financial institution is 
unacceptable to them or otherwise if so mutually agreed.  

35.3 The Transferor Company,  the Transferee Company / Demerged Company and the Resulting Company  by their 
respective Board of Directors shall be authorized to take all such steps as may be necessary, desirable or proper 
to resolve any doubts, difficulties or questions whether by reason of any directive or order of any other authority or 
otherwise however arising out of or under or by virtue of the Scheme and / or any matter concerned or connected 
therewith.

35.4 If any part or provision of this Scheme hereof is invalid, ruled illegal by any Courts of competent jurisdiction, or 
unenforceable under present or future laws, then it is the intention of the Parties that such part or provision, as 
the case may be, shall be severable from the remainder of the Scheme, and the Scheme shall not be affected 
thereby, unless the deletion of such part or provision, as the case may be, shall cause this Scheme to become 
materially adverse to any Party, in which case the Parties shall attempt to bring about a modification in the 
Scheme, as will best preserve for the Parties the benefits and obligations of the Scheme, including but not limited 
to such part or provision.

35.5 In the event of any inconsistency between any of the terms and conditions of any earlier arrangement between 
the companies involved in this Scheme and their respective shareholders, and the terms and conditions of this 
Scheme, the latter shall prevail.

36. CONDITIONALITY OF THE SCHEME:

36.1 This Scheme is and shall be conditional upon and subject to:

i. The requisite consents, approvals, No Objections or permissions from the Stock Exchange(s) under 
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with 
SEBI Circulars and relaxation of SEBI under sub rule 7 of Rule 19 of the Securities Contracts (Regulations) 
Rules, 1957,which by law or otherwise may be necessary for implementation of the Scheme.

ii. Approval(s) by requisite majority / special resolution of the respective members and creditors of Transferor 
Company, Demerged Company and Resulting Company, as may be directed by the NCLT, either by way 
of convening a meeting or by way of a dispensation on production of consent affidavits or no-objection 
certificates, and in accordance with SEBI Circulars, to the extent applicable;

iii. Sanctions and approvals of all concerned authorities, including the Registrar of Companies, the Regional 
Director in respect of any matter relating to or arising out of the Scheme for which such sanction or approval 
is required under Section 232 of the Act;

iv. Sanction of the Scheme by the Hon’ble National Company Law Tribunal pursuant to Sections 230 to 232 and 
other applicable provisions of the Act;

v. Approval of the scheme by relevant regulatory authorities and departments, as are legally necessary or 
required in respect of the Scheme.

vi. Certified copies of the orders of the NCLT, sanctioning the Scheme being filed with the Registrar of 
Companies / MCA. Accordingly, it is provided that the Scheme although effective from the Appointed Date, 
it shall be operative only upon filing of certified copies of the order sanctioning the same, with the Registrar 
of Companies / MCA by the Transferor Company, the Demerged Company and the Resulting Company. 

36.2   Further, the Scheme shall be approved by the public shareholders of BIL through e-voting in  terms of Part - I (A)
(l0)(a) of the SEBI Circular, and the scheme shall be acted upon only if vote cast by the public shareholders of BIL 
in favour of the proposal are more than the number of votes cast by the public shareholders of BIL against it in 
terms of Part - I(A)(l0)(b) of the SEBI Circular.
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36.3  In the event of this Scheme failing to take effect before 31st day of March, 2030, or such later date as may be 
agreed by the respective Boards of Directors of the Demerged Company and the Resulting Company, this Scheme 
shall stand revoked, cancelled and be of no effect and become null and void and in that event no rights and 
liabilities whatsoever shall accrue to or be incurred inter-se by the Companies or their shareholders or creditors 
or employees or any other person. In such case, all the Companies shall bear its own costs, charges and expenses 
or shall bear costs, charges and expenses as may be mutually agreed. 

 
37. FRESH ISSUE OF SHARE CAPITAL:

 In the event of any fresh issue of Share capital by the Demerged Company during the period, i.e., subsequent upon 
approval of the Scheme by the Board of Directors of the Companies hereto and till the sanction of the Scheme by 
the Hon’Ble NCLT, the Scheme shall stand modified accordingly. The approvals or sanctions or No–Objections for 
the Scheme in its present form or modified form as  provided under clause 35 hereto or otherwise, granted by 
any authority(ies), regulators as contemplated under Clause 36  shall be deemed sufficient and no subsequent 
approvals or sanctions or No –Objections shall be required on account of such modification to the Scheme. 

38. RESIDUAL PROVISIONS

38.1 On the approval of the Scheme, by the respective members of the Transferor Company, the Demerged Company 
and the Resulting Company, pursuant to Sections 230 of the Act, it shall be deemed that the said members 
have also accorded requisite consents under the Act, including but not limited to, under Sections 13, 14, 52, 
61, 62(1)(c) and 66 of the Act, to the extent the same may be considered applicable. Further, in the event of any  
appropriation / reduction / cancellation of amount, standing to the credit of Share Capital or General Reserves or 
Capital Reserves or Retained Earnings, in terms of this Scheme, the same shall be effected as an integral part 
of this Scheme without any further act or deed on the part of the concerned Company. It is further clarified and 
provided that notwithstanding such appropriation / reduction / cancellation, it shall not be required to add “And 
Reduced” as suffix to the name of the concerned Company. 

38.2 The approval of the Scheme by the shareholders of the Transferor Company, the Demerged Company and the 
Resulting Company under Sections 230 and 232 of the Act, whether at a meeting or otherwise howsoever, shall 
be deemed to have the approval under all other applicable provisions of the Act.

 

39. IMPACT OF THE SCHEME ON CREDITORS:

 This Scheme, if sanctioned by the Tribunal, shall not have any adverse impact on the creditors whether secured 
or unsecured, of the Transferor Company, the Demerged Company or of the Resulting Company. 

40. EFFECT OF NON-RECEIPT OF APPROVALS:

 In the event of any of the said sanctions and approvals not being obtained and/ or the Scheme not being sanctioned 
by the Hon’ble Tribunal, this Scheme shall stand revoked, cancelled and be of no effect, save and except in respect 
of  any act or deed done prior thereto as is contemplated hereunder or as to any rights and/ or liabilities which 
might have arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out as is 
specifically provided in the Scheme or as may otherwise arise in law. 

41. COSTS, CHARGES, ETC.:
 
 All costs, charges, levies and expenses (including stamp duty) in relation to or in connection with or incidental to 

this Scheme or the implementation thereof shall be borne and paid by Demerged Company or Resulting Company 
as may be mutually agreeable and shall be eligible for deduction of expenditure incurred as per section 35DD of 
the Income-tax Act, 1961.

 

SCHEDULE I
DESCRIPTION OF THE IMMOVEABLE PROPERTY OF THE TRANSFEROR COMPANY

 Sl.No Address Sy. No
 
 1 Shabhaspally (V), 
  Shivvampet Mandal, Medak Dist 98,99,100,101,102,103,104,105,107,111,230,231,232,234,
   admeasuring 2,91,442.56 Sq yards or Ac 60-8 guntas.
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Annexure-II
L uliarukg, ~ )lssociates 
Cfzarterecf )l.ccou ntants 

Independent Auditor's Report on Quarterly and year to date Audited Financial results of 

Bhagyanagar India Limited pursuant to Regulation 33 of SEBI (Listing Obligation and 

Disclosures Requirement) Regulations 2015, as amended. 

To 
Board of Directors of 
Bhagyanagar India Limited 

Report on the Audit of Standalone Annual Financial Results 

Opinion: 

We have audited the Standalone Financial Results for the quarter and year ended March 31, 2025, 

("the statement") of Bhagyanagar India Limited ("the company"), being submitted by the 

company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

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

statement: 

(i) is presented in accordance with the requirements of the regulation 33 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 

Regulations"), 

(ii) gives a true and fair view in conformity with the applicable Indian accounting standards and 

other accounting principles generally accepted in India of the net profit, other 

comprehensive income and other financial information of the company for the quarter and 

year ended March 31,2025. 

Basis for Opinion: 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act 2013, as amended ("the Act"). Our responsibilities under those 

Standards are further described in the "Auditors' Responsibilities for the Audit of Standalone 

Financial Results" section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by The Institute of Chartered Accountant of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the 

Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 

is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibility for the Financial Statements: 

The Statement has been prepared on the basis of Standalone annual financial statement. The 

Company's Board of Directors are responsible for the preparation and presentation of the 

5-4-187/JeZ.4, lnd(f'foor, Soliam :Mansion, :M. q. <RJ,atf, <R.{lnigun;; Secundera6acf- 500 

V : 040-2754 2635, 2154 1015 <£-mai[: [uliarnk,aca@gmailcom 
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statement that give a true and fair view of the net loss and other comprehensive income and other 

financial information of the Company in accordance with the applicable accounting standards 

prescribed under Section 133 of the Act with relevant Rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulations 33 of the 

Listing Regulations. 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 

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 Statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the entities are 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 the Board of Directors either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results: 

Our objectives are to obtain reasonable assurance about whether the Statement 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 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of the Statement. 

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 Statement, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and to 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 with reference to financial statements 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 the Board of Directors. 
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• Conclude on the appropriateness of the Board of Directors' 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 appropriateness of this 

assumption. 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 results 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 Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in a 

manner that achieves fair presentation. 

• Perform procedures in accordance with circular issued by the SEBI under regulation 33(8) of the 

Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 

Group to express an opinion on the consolidated annual financial results. We are responsible for 

the direction, supervision and performance of the audit of financial information of such entities 

included in the consolidated financial results of which we are the independent auditors 

Materiality is the magnitude of misstatements in Standalone Financial Statements that, individually 

or in aggregate, makes it probable that the economic decisions of reasonably knowledgeably user of 

Standalone Financial Results 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 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. 

i 
I 
\ .. 

-;; . 

VJ\tDIBI\ 



73

BHAGYANAGAR INDIA LIMITED 

{CIN:-L27201TG198SPLC012449) 

Statement of Assets and Liabilities {Standalone) 

ASSETS 
Non-current assets 

Particulars 

(a) Prope1ty, plant and equipment 
(b) Financial Assets 

- Investments 
- Loans 

(c) Deferred tax assets (net) 

Current assets 
(a) Financial assets 
- Investments 
- Loans and Advances 
- Trade receivables 
- Cash and cash equivalents 
- Balance other than Cash and cash equivalents 
(c) Current Tax Assets (net) 
(d) Other current assets 

TOTAL ASSETS 
EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other Equity 

As at 

31.03.2025 

(Audited) 

2,271.35 

3,646.00 
I 0,93 1.42 

48.37 
16,897.14 

10.20 
284.1 8 

88.73 
2.04 

271.37 
196.81 

5.33 

858.66 
17,755.80 

As at 

31.03.2024 

(Audited) 

2,524.39 

3,646.00 
11,306.68 

45.03 
17,522.10 

0.19 

-
129.38 
107.36 

5.07 
360.95 

11.34 
614.29 

18,136.40 

639.90 639.90 
16,915.84 16,769.94 
17,555.74 17,409.84 

Total Equity 17,555.74 17,409.84 t------~--+---------1 
LIABILITIES 
Current liabilities 
(a) Financial liabilities 
- Borrowings 
- Trade Payables 
Total Outstanding dues of Micro and Small Enterprises 
Total Outstanding dues of Creditors other than Micro and Small 
Enterprises 
- Other Current financial liabilities 
(b) Other current liabilities 
(c) Provisions 

TOTAL EQUITY AND LIABILITIES 
Total liabilities 

76.92 695.83 

- -

6.46 -
12.35 15.08 
96.72 9.81 

7.62 5.83 
200.06 726.56 

200.06 726.56 
17,755.80 18,136.40 
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SL No. 

1 

(a) 

(b) 

2 

(a) 

(b) 

(c) 

(e) 

(f) 

(g) 

3 

4 

5 

6 
(a) 

(b) 

(c) 

(d) 

(e) 

7 

BHAGYANAGAR INDIA LIMITED 
(CIN:- L27201TG1985PLC012449) 

Regd. & Corp Office: Plot No. P-9/13/1 & P-9/14 IDA, Nacharam , Hyderabad, Telangana, India - 500076 
website: www.surana.com e-mail: surana@surana.com Telephone: 040 27845119 Fax: 040 44665750 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31st,2025 

Standalone 

{Rs in lakhs} 

Quarter Ended Year Ended 
Particulars 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

Audited Unaudited Audited Audited Audited 
Income: 

Revenue from operations 74.62 38.80 52.41 527.73 72,469.79 
Other Income 169.23 103.70 141.39 391.01 4,704.39 
Total Income 243.85 142.50 193.80 918.74 77,174.17 
Expenses: 

Consumption of Raw Material - - (1,222.98) - 60,428.04 
Changes in inventories of Finished Goods,stock in 

1,222.98 6,221.09 - - -trade and WIP 

Employee benefits expense 23.18 21.47 30.58 119.48 514.04 
Finance Cost 4.60 5.99 21.85 19.70 535.99 
Depreciation expense 59.78 57.99 66.49 233.58 341.79 
Other expenses 46.32 38.35 48.06 335.42 4,475.57 
Total expenses 133.88 123.80 166.98 708.18 72,516.52 
Profit Before Exceptional Items and Tax (1-2) 109.98 18.69 26.82 210.57 4,657.66 
Exceptional Items (Net) - - -
Profit Before Tax (3-4) 109.98 18.69 26.82 210.57 4,657.66 
Tax expenses 

Current tax 19.40 9.01 22.36 68.00 710.00 
Deferred tax (3.34) - - (3.34) 13.63 
MAT Credit - - - - -
Excess MAT Credit Reversed - - - - -
Total Tax Expense 16.06 9.01 22.36 64.66 723.63 
Profit/ (Loss) for the period (5-6) 93.91 9.68 4.46 145.90 3,934.03 
Other Comprehensive Income : 
- Items that will not be reclassified in profit or loss - - - - -

- Income tax relating to items that will not be reclassified 
to profit or loss - - - --
Other Comprehensive income for the period, net of tax - - - - -
Total Comprehensive Income for the period [Comprising 
Profit/ (Loss) for the period (after tax) and Other 93.91 9.68 4.46 145.90 3,934.03 
Comprehensive Income (after tax)] 
Paid up Equity Share Capital 

639.90 639.90 639.90 639.90 639.90 (Face Value of the Share Rs.2/- each) 

Other Equity 16915.84 16769.94 
Earnings Per Share(EPS) (Not annualised) 

- Basic 0.29 0.03 0.01 0.46 12.30 
- Diluted 0.29 0.03 0.01 0.46 12.30 
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STANDALONE Notes: 

1. The standalone financial results for the quarter and year ended 3!51 March, 2025 have been 
audited by the Statutory Auditors of the Company in terms of Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and reviewed by the Audit 
Committee and approved by the Board of Directors at their respective meetings held on 
20.05.2025. The Statutory Auditors of the Company has issued an unmodified audit opinion 
on the financial results for the quarter and year ended 3!51 March, 2025. 

2. The above financial results are extracted from the Audited Financial Statements, which are 
prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under 
section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. 

3. The figures for the quarters ended 3!51 March, 2025 and 3!51 March, 2024 as reported in 
these financial results, are the balancing figures between audited figures in respect of the 
full financial years and the published year to date figures up to the end of the third quarter 
of the current financial year. 

4. The PBT for corresponding year ended 3!51 March 24 and 31st March 25 includes Profit on 
sale of Land and Building of Rs. 4262.69 lacs and Rs. Rs. 139.49 lacs respectively. PBT 
excluding Profit on sale of Land and Building is Rs. 394.97 lacs and 71.08 lacs for the year 
ended 31st March 2024 and 31st March 2025 respectively. 

5. Pursuant to the approval of Board of Directors dated 25th August 2023 and Shareholder's 
approval dated 27th September 2023, a slump sale transaction of the copper business from 
Bhagyanagar India Limited to Bhagyanagar copper Private Limited, a wholly owned 
subsidiary was executed with effect from 1st January 2024, therefore the standalone Results 
are not comparable with earlier periods 

6. Being Wind Power only reportable Segment, accordingly, Indian Accounting Standard - 108 
on 'Operating Segments' is not applicable in these Standalone Financial Statement. 

7. Previous year's figures have been regrouped and rearranged, wherever found necessary. 

Following changes has been done in the comparative period as at March 31, 2024 which is 
not material qualitatively and quantitatively to the Company's prior period financial statements. 

A ) Re- classification in "Statement of Profit & Loss" (Amount in Lakhs) 

Year/ Quarter Line item Earlier Re-classified Net Reason 
Ended Amount Amount Changes 

Year ended INCOME Property 
31.03.2024 Leasing has 

Revenue from 72,469.79 
been shown 

operations 72,626.11 (156.32) 
in "Other 
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Other Income 4,548.07 4704.39 156.32 Income" 

Quarter ended INCOME Being 

31.03.2024 ancillary 
Revenue from 108.36 52.41 (55.95) business 
operations 

activities 

Other Income 85.44 141.39 55.95 

B) Re- classification in "Balance Sheet" (Amount in Lakhs) 

Year ended Non- Current 3646.19 3646.00 (0.19) Investment 
31.03.2024 Investment being 

classified as 

current in 

nature 
Current - 0.19 0.19 

Investments 

8. The above results are available on our company's website i.e., www.bhagvanagarind ia.com 

Date:20.05.2025 

Place: Secunderabad 

For Bhagyanagar India Limited 

Devendra Surana 

Managing Director 
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BHAGYANAGAR INDIA LIMITED 
(CI N:- L27201TG1985PLC012449) 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH,2025 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit (Loss) before Tax and Exceptional Items 
Adjustments for Non-Operating Activities: 

Depreciation 
Amortisation of lease rent 
Sundry balance writtern off 
Sundry balance writtern back 
Interest paid 
(Profit)/loss on sale of fixed assets 
Interest received 

Movement in Working Capital 
Increase/ (Decrease) in other current liabilities 
Increase/ (Decrease) in provisions 
Increase/ (Decrease) in other financial liabilities 
Increase/ (Decrease) in trade payables 
(Increase)/ Decrease in other current assets 
(Increase)/ Decrease in trade receiables 
(Increase)/ Decrease in inventory 

Cash Generation From O erations 
Direct Taxes Net 

CASH FLOW FROM INVESTING ACTIVITIES 
Loans given 
Interest received 
Purchase of fixed assets 
Addition in CWIP 
Sale of fixed assets 
Investment in Subsidiary 
Investment i s 

CASH FLOW FROM FINANCING ACTIVITIES 
Interest Paid 
(Repayment) of borrowings from bank 
Increase Decrease in restricted de osits 

Net Increase/(decrease) in cash & cash 

229.98 
3.60 

(5.87) 
19.70 

(139.49) 
(11.19) 

86.91 
1.79 

(2.73) 
12.34 
6.01 

40.65 

91.08 
11.19 
(1.65) 

160.60 

10.01 

(19.70) 
(618.92) 
266.31 

210.57 

96.72 

307.29 

144.96 

452.25 
96.14 

548.39 

251.22 

904.93 

338.19 
3.60 

40.53 
(21.46) 
535.99 

(4,262.69) 
(259.76) 

(1,421.57) 
(66.84) 
(14.12) 

(2,919.03) 
3,026.30 

10,134.03 
8,910.53 

(9,993.82) 
259.76 

(164.58) 
14.41 

5,157.48 
(1,643.81) 

(535.99) 
(11,013.35) 

70.74 

4,657.66 

(3,625.60) 

1032.06 

17,649.29 

18 681.36 
729.64 

17 951.72 

6 370.57 

11478.60 

equivalents (A+B+C) (105.32) 102.55 
Opening cash and cash equivalent at the 
beginning of the year 107 .36 4.82 
Closin cash and cash e uivalent at the end of the ear 2.04 107.36 
N~~as~/(decrease}irf''cash & cash egyiva ents u;Q§~ 102~ .... 

1.The Cash flow Statement has been prepared as set out in Indian Accounting Standard (IND AS) 7 : STATEMENT OF 
CASH FLOWS, as amended by Companies (Indian Accounting Standards) (Amendement) Rules 2016.This is the Cash 
Flow Statement referred to in our report of even date attached 

Cash In hand 
Bal . 
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Other Matters: 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing 

figures between audited figures in respect of the full financial year ending March 31, 2025 and 

published unaudited year to date figures up to the third quarter of the current financial year, which 

were subject to limited review by us, as required under listing regulations. 

Our opinion is not modified in respect of these other matters. 

Place: Secunderabad 
Dated: 20th May, 2025 

For Luharuka & Associates 
Chartered Accountants 

Firm Registration Number: 01882S 

d~~ 
(Arun Luharuka) 

Partner 
Membership No. 021869 

UDIN: ~So~,a,{:,°\ ~'M 0~)''1. 8 \C\r 
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£ufiarukg d}lssociates 
Cfiarterea Jl.ccou ntants 

Independent Auditor's Report on Quarterly and year to date Audited Financial results of Bhagyanagar 
India Limited pursuant to Regulation 33 of SEBI {Listing Obligation and Disclosures Requirement) 
Regulations 2015, as amended. 

To 
Board of Directors of 
Bhagyanagar India Limited 

Report on the Audit of Consolidated Annual Financial Results 

Opinion: 

We have audited the Consolidated Financial Results for the quarter and year ended March 31, 2025, ("the 
statement") of Bhagyanagar India Limited {"Holding company"), and one of its subsidiary (collectively 
referred to as "the Company" or "the Group"), being submitted by the company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, The 
Statement 

(i) Includes the results of one of its subsidiary company, namely, "Bhagyanagar Copper Private Limited" . 

(ii) Is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(iii) Gives a true and fair view in conformity with the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the consolidated net profit, other comprehensive 
income and other financial information of the Group for the quarter and year ended March 31, 2025. 

Basis for Opinion: 

We conducted our audit in accordance with the Standards Auditing (SAs) specified under section 143(10) of 
the Companies Act 2013, as amended ("the Act"). Our responsibilities under those Standards are further 
described in the "Auditors' Responsibilities for the Audit of the Consolidated Financial Results" section of 
our report. We are independent of the Group in accordance with the 'Code of Ethics' issued by The Institute 
of Chartered Accountant of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

5-4-187/Jctl,4, 2ntf 'Ffoor, Soliam 9,lansion, <J.,t. q. 'Rgad, (J{anigunj, Secunae1'>M·'A/l".~m'll'J{;)II{ 
11' : 040-2754 2635, 2754 1015 'E-mai{: fuliaruk,aca@gmailcom 
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Emphasis of Matters: 
We draw attention to the following matters: 
The Subsidiary company has received a GST demand order of Rs.5068.69 lacs from the office of the 

Additional Commissioner of Central tax, Secunderabad, Hyderabad under the Central Goods and Service 

Tax Act, 2017 on the contention that the company has availed inadmissible ITC. Based on the assessment of 

facts and prevailing law, the company is of the view that the demand order levied is arbitrary and 

unjustified, however, the company has already deposited an amount of Rs.800 lakhs with GST Department 

under protest which has been shown in these financial statements under the head "Current Assets". The 

Company has filed an appeal before the appropriate appellate authorities. Further, as per the management 

decision based on legal experts opinion there is fair chance of succeeding in the matter and hence the 

provision of the same has not been accounted in the books of accounts. 

Our opinion on the consolidated financial results is not modified in respect of the above matter. 

Management's Responsibility for the Consolidated Annual Financial Results: 

The Statement has been prepared on the basis of consolidated annual financial statements. The Holding 

Company's Board of Directors are responsible for the preparation and presentation of the Statement that 

give a true and fair view of the net profit and other comprehensive income and other financial information 

of the Group in accordance with the applicable accounting standards prescribed under Section 133 of the 

Act with relevant Rules issued thereunder and other accounting principles generally accepted in India and 

in compliance with the Listing Regulations. This responsibility also includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group 

and for preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls, that were operating effectively 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the Statement that give a true and fair view and are free from material misstatement, 

whether due to fraud or error which has been used for the purpose of preparation of the Statement by the 

Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group are 

responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless the respective 

Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for overseeing 

the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results: 

Our objectives are to obtain reasonable assurance about whether the Statement 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 aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of the Statement. 
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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 Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and to 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 with 
reference to financial statements 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 the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' 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 appropriateness of this assumption. 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 results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Group to cease to continue as a 
going concern. 

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

• Perform procedures in accordance with circular issued by the SEBI under regulation 33(8) of the Listing 
Regulations to the extent applicable. 

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

Materiality is the magnitude of misstatements in annual consolidated Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of reasonably knowledgeably 
user of Annual consolidated Financial Results 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 Annual Consolidated Financial Statements. 

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

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

119C0UN 
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BHAGYANAGAR INDIA LIMITED 
(CIN:- L27201TGI985PLC0I2449) 

Statement of Assets and Liabilities (Consolidated) 

ASSETS 
Non-current assets 

Pa rticu la rs 

(a) Property, plant and equipment 

(b) Financial Assets 

- Investments 

- Loans 

Current assets 

(a) Inventories (Valued at lower of Cost or Net Realisable value) 

(b) Financial assets 

- Investments 

- Loans and Advances 

- Trade receivables 

• Cash and cash equivalents 

- Balance other than Cash and cash equivalents 

(c) Current Tax Assets (net) 

( d) Other current assets 

TOT AL ASSETS 
EQUITY AND LIABILITlES 
Equity 

(a) Equity share capital 

(b) Other Equity 

As at 
31.03.2025 
(Audited) 

8,043.20 

2.00 

179.46 

8,224.66 

15,732.77 

10.20 

284.18 

14,591.92 

495.98 

334.65 

163.30 

12,226.92 

43,839.92 

52,064.58 

639.90 

20,098.59 

20,738.49 

As at 
31.03.2024 
(Audited) 

7,724.19 

2.00 

187.79 

7,913.99 

8,324.34 

0. 19 

9,783.08 

301.54 

85.81 

333.63 

6,612.73 

25,441.32 

33,355.30 

639.90 

18,696.78 

19,336.68 
20,738.49 19,336.68 Total Equity,__ ____ -'-__ ....,__ ____ -'----' 

LIABILITIES 
Non-current liabilities 

(a) Financial Liabilities 

• Borrowings 

• Deferred tax Liability (net) 

(b) Other Non current liabilities 

Current liabilities 

(a) Financial liabilities 

- Borrowings 

• Trade Payables 

Total Outstanding dues o f Micro and Small Enterprises 

Total Outstanding dues of Creditors other than Micro and Small 

Enterprises 

- Other Current financial liabil ities 

(b) Other current liabilities 

(c) Provisions 

7,937.27 
83.96 / 

1,343.36 , 

9,364.60 

19,575.59 , 

17.6Y 

1,636.61 

12.35 

482.02 · 

237.3 1-

21,961.49 

4,612.08 

69.36 

1,343.36 

6,024.80 

5,459.01 

45.08 

2,043.61 

15.08 

265.69 

165.35 

7,993.82 

14,018.63 

33,355.30 



83

SL No. 

1 
(a) 

(b) 

2 
(a) 

(b) 

(c) 

(e) 

(f) 

(g) 

3 
4 
5 
6 

(a) 

{bl 

(c) 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

BHAGYANAGAR INDIA LIMITED 

{CIN:- L27201TG1985PLC012449) 

Regd. & Corp Office: Plot No. P-9/13/1 & P-9/14 IDA, Nacharam, Hyderabad, Telangana, India - 500076 

website: www.surana.com e-mail: surana@surana.com Telephone: 040 27845119 Fax: 040 44665750 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31st,2025 

(Rs in LakhsJ 

Consolidated 

Quarter Ended Year Ended 

Particulars 
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

Audited Unaudited Audited Audited Audited 

Income: 

Revenue from operations 45,389.87 39,448.08 40,926.98 162,560.51 142,931.12 

Other Income 166.44 90.49 148.96 565.41 4,549.23 

Total Income 45,556.31 39,538.57 41,075.94 163,125.92 147,480.35 

Expenses: 

Consumption of Raw Material 43,794.75 37,717.44 35,695.31 150,813.35 127,907.34 

Changes in inventories of Finished Goods,stock in 
(2,132.64) (1,230.72) 2,143.47 (99.87) 

3,852.82 

trade and WIP 

Employee benefits expense 447.95 347.60 479.37 1,491.01 1,391.80 

Finance Cost 497.42 460.39 292.96 1,693.88 1,340.85 

Depreciation expense 201.20 175.12 214.58 706.30 663.27 

Other expenses 2,143.79 1,530.53 1,768.16 6,653.59 6,736.86 

Total expenses 44,952.47 39,000.36 40,593.85 161,258.26 141,892.95 

Profit Before Exceptional Items and Tax (1-2) 603.84 538.21 482.09 1,867.66 5,587.40 

Exceptional Items {Net) - . -
Profit Before Tax (3-4) 603.84 538.21 482.09 1,867.66 5,587.40 

Tax expenses 

Current tax 178.95 106.80 113.89 451.25 880.73 

Deferred tax (32.91) 32.88 123.87 14.61 45.43 

MAT Credit 88.87 

Total Tax Expense 146.04 139.68 237.76 465.86 1,015.03 

Profit/ (Loss) for the period (5-6) 457.81 398.53 244.33 1,401.81 4,572.37 

Other Comprehensive Income : 
-

- Items that will not be reclassified in profit or loss . 
- Income tax relating to items that will not be -

reclassified to profit or loss - - - . 
-

Other Comprehensive income for the period, net of tax - -

Total Comprehensive Income for the period 

(Comprising Profit/ (Loss) for the period (after tax) 

and Other Comprehensive Income (after tax)] 
457.81 398.53 244.33 1,401.81 4,572.37 

Profit for the year attributable to 

Owners of the Company 457.81 398.S3 244.33 1,401.81 4,572.37 

Non Controlling Interest . -

Total Other Comprehensive Income attributable to 

Owners of the Company - - - -
Non Controlling Interest - . - -

Total Comprehensive Income attributable to 

Owners of the Company 457.81 398.53 244.33 1,401.81 4,572.37 

Non ControllinQ Interest - - - -
Total Comprehensive income for the Period 457.81 398.53 244.33 1,401.81 4,572.37 

Paid up Equity Share Capital 
639.90 639.90 639.90 

639.90 

{Face Value of the Share Rs.2/- each) 
639.90 

Other Equity - - 20,098.59 18,696.78 

Earnings Per Share(EPS) (Not annualised) 

- Basic 1.43 1.25 0.76 4.38 14.29 

- Diluted - 1.43 1.25 0.76 4.38 14.29 

~~Ass~ -
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CONSOLIDATION Notes: 

1. The Consolidated financial results for the quarter and year ended 31st March, 2025 have 
been audited by the Statutory Auditors of the Company in terms of Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and reviewed by the 
Audit Committee and approved by the Board of Directors at their respective meetings held 
on 20.05.2025. The Statutory Auditors of the Company has issued an unmodified audit 
opinion on the financial results for the quarter and year ended 3pt March, 2025. 

2. The above financial results are extracted from the Audited Financial Statements, which are 
prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under 
section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. 

3. The figures for the quarters ended 31st March, 2025 and 31st March, 2024 as reported in 
these financial results, are the balancing figures between audited figures in respect of the 
full financial years and the published year to date figures up to the end of the third quarter 
of the current financial year. 

4. The PBT for corresponding year ended 3pt March 2024 and 3l51 March 2025 includes Profit 
on sale of Land and Building amounting to Rs. 4262.69 lacs ar.d Rs. 345.05 lacs respectively. 
PBT excluding Profit on sale of Land and Building is Rs. 1324.71 lacs and Rs. 1522.61 lacs for 
the year ended 3pt March 2024 and 3pt March 2025 respectively. 

5. Bhagyanagar India Ltd, has transferred the copper business to its wholly owned subsidiary 
Bhagyanagar copper Private Limited through Slump Sale w.e.f. 01.01.2024. It now operates 
in. the Wind Power Segment on Standalone basis and there are no other reportable segment. 
Accordingly, Ind AS 108 "Operating segment" is not applicable in the Standalone financial 
statements. 

Further, since the reportable segment, other than Copper s.egment, in consolidates financials 
less than 10% of the total consolidated revenue, requirement of Segment reporting under 
relevant Ind-AS is not applicable. 

6. The Company has made an investment which is transitory in nature of Rs. 5.10 lacs each in 
M/s Surana Electrix Private Limited and Cresentia Technologies Private Limited and hence 
not been consolidated for the financial year ended 31st March 2025. 

7. Previous year's figures have been regrouped and rearranged, wherever found necessary. 
Following changes has been done in the compar3tive periodas at ~iarch 31, 2024 which is 
not material qualitatively and quantitatively to the Co inpany'5 prior period financial 
statements. 
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a) Re- classification in "Statement of Profit & Loss'' (Amount in Lakhs) 

Year/ Quarter Line item Earlier Re-classified Net Reason 

Ended Amount Amount Changes 

Year ended INCOME Property 

31.03.2024 Leasing has 
Revenue from been shown 
operations 

143,072.44 142,931.12 (141.32) in "Other 

Income" 

Other Income 4549.23 
4407.91 141.32 

Quarter ended INCOME Being 

31.03.2024 ancillary 
Revenue from 40967.93 40926.98 (40.95) 

business 
operations activities 

Other Income 108.01 148.96 40.95 

b) Re- classification in "Balance Sheet" (Amount in Lakhs) 

Year Ended Non-Current Investment 

31.03.2024 Investment being 
2.19 2.00 (0.19) 

classified as 

Current Investment 0.00 0.19 0.19 current in 

nature 

8. The above results are available on our company's website i.e., www.bhagyanagarindia.com 

Date: 20.05.2025 

Place: Secunderabad 

For Bhagyanagar India Limited 

Devendra Surana 

Managing Director 
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BHAGYANAGAR INDIA LIMITED 
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31ST, 2025 

(CIN:-L27201TG1985PLC012449) 

CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit (Loss) before Tax and Exceptional Items 
Adjustments for Non-Operating Activities: 

Depreciation 
Amortisation of lease rent 
Sundry balance writtern off 
Sundry balance writtern back 
Interest paid 
(Profit)/loss on sale of fixed assets 
Interest received 

Operating Profit before Working Capital Changes 
Movement in Working Capital 

Increase/ (Decrease) in other current liabilities 
Increase/ (Decrease) in provisions 
Increase/ (Decrease) in other financial liabilities 
Increase/ (Decrease) in trade payables 
(Increase)/ Decrease in other financial assets 
(Increase)/ Decrease in other current assets 
(Increase)/ Decrease in trade receivables 
(Increase)/ Decrease in inventory 

Cash Generation From Operations 
Direct Taxes (Net) 
Net ~W'from Operating Activities (A) 

SH FLOW FROM INVESTING ACTIVITIES 
Loan Given 
Other Non current Financial Assets 
Interest received 
Purchase of fixed assets 
Addition in CWIP 
Sale of fixed assets 
Investment in Related Body corporates 

Net Cas from / (Used in) Investing Activities (B) 

C SH FLOW FROM FINANCING ACTIVITIES 
Interest Paid 
(Repayment) of borrowings from bank 
(Increase)/Decrease in restricted deposits 

Net Cash (used in) /from Financing Activities (C) 

Net Increase/(decrease) in cash & cash equivalents (A+B+C) 
Opening cash and cash equivalent at the beginning of the year 
Closing cash · 
W,et n(lreji~ 

1,867.66 

/702.70 
/ 3.60 

(14.06) 
11,693.88 

(315.05) 
J ti4.63) ___ 2~0_2_6_.44--, 

J 16.33 
7,1.96 
' (2.73) 

(420.41) 

(5,614.00) 
·{ 4,808.84) 

3,894.10 

(?,408.43) __ ~1_7~9_6_6_.1_3._. 

~ 8"4.18) 
.M ' 
~ 

0{107.96) 

._jib. 71 
\.{J:0.20) 

(1 ,693.88) 
F,44t.77 

(248.85) 

(14,072.03) 
280.92 

(14,352.95) 

951.66 

15 499.05 

194.44 
301.54 

495.98 
194.44 

5,587.40 

659.67 
3.60 

58.09 
(27.15) 

1,340.85 
(4,262.69) 

( 104.00) __ ,,;:2c,,.;3:;.c:3;.;::1c..c,6;.;::2-'-l 
3,255.78 

(1,236.08) 
(16.20) 
(14.12) 

(391.69) 

492.91 
2,218.60 
6,184.19 ___ 7~2_3_7_.6_2-( 

(8.59) 
104.00 

(434.79) 
14.41 

4,262.87 

(1,340.85) 
(11,935.82) 

19.81 

10,493.39 
882.29 

9,611.10 

3 937.89 

13 256.86 

292.14 
9.40 

301.54 
292.14 

1.The Cash flow Statement has been prepared as set out in Indian Accounting Standard (IND AS) 7 : STATEMENT OF CASH FLOWS, as amended by Companies 
(Indian Accounting Standards) (Amendement) Rules 2016.This is the Cash Flow Statement referred to in our report of even date attached 

1. Components of cash and cash equivalents 2024-25 
Cash in hand 3.56 
Balances with banks 492.41 

495.ffi 
2. Accompanied notes to accounts forms an integral part of the Consolidated financial';ratements. 
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We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 issued by the 

SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters: 

The consolidated annual financial results include the results for the quarter ended March 31, 2025 being 

the balancing figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were subject to 

limited review by us. 

Our report is not modified in respect of these other matters. 

Place: Secunderabad 

Dated: 20th May, 2025 

For Luharuka & Associates 
Chartered Accountants 

Firm Registration Number: 01882S 

~ \.'--'\,,__~ ' 

( .,J-\ J , (Arun Luharuka) 

Partner 

Membership No. 021869 

UDIN: :t~O~\&(:f\ ~M o~y T ~lb') 
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LIMITED REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL RESULTS OF BHAGYANAGAR INDIA LIMITED FOR 
THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 PURSUANT TO THE REGULATION 33 OF SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015. 
 
To  
Board of Directors of 
BHAGYANAGAR INDIA LIMITED 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of BHAGYANAGAR INDIA 
LIMITED ('the Company'), for the Quarter And nine months ended December 31, 2025 ('the Statement). The statement 
is being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (as amended) ("The Regulation") and has been initialled by us for 
identification purpose.  

2. This statement is the responsibility of the Company's management and has been approved by the Board of Directors of 
the Company in their meeting held on January 30th, 2026.  The preparation of the statement  in accordance with the 
recognition  and  measurement  principles  laid  down  in  Indian Accounting Standard 34, ‘Interim Financial Reporting’ 
(“IND AS 34”) prescribed under Section 133 of the Companies Act, 2013  read  with  relevant  rules  issued  thereunder  
and  other accounting Principles generally accepted in India. Our responsibility is to issue a report on these financial 
results based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410, 
'Review of Interim Financial Information performed by the Independent Auditor of the Entity' issued by the Institute of 
Chartered Accountants of India specified under Section 143 (10) of the Companies Act, 2013. This standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the financial statements are free of 
material misstatement. A review of Interim Financial Information consists of making enquiries, primarily of company’s 
personnel responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less than an audit conducted in accordance with the standards on Auditing specified under 
section 143(10) of the Companies Act, 2013  and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that the 
accompanying Statement of Unaudited Standalone Financial Results prepared in accordance with applicable 
Accounting Standards as prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant 
rules issued there under and other recognized accounting practices and policies, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, including the manner in which it is to be disclosed, or it contains any material misstatement. 

 

 For Luharuka & Associates 
Chartered Accountants 

Firm Registration Number: 01882S 

                                                                     Sd/- 
(Arun Luharuka) 

Place:    Secunderabad (Partner) M.No. 021869 
Dated:   30th January 2026                             UDIN No. 26021869FPAUVH7939 
 

Annexure-III
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Amount in INR

Particulars Note As at 31st Dec 2025 As at 31st Dec 
2024

As at 31st March 
2025

ASSETS
Non-current assets
(a) Property, plant and equipment 5 207,497,846                  236,742,626        227,135,339                
(b) Capital Work in Progress -                                  -                        -                                
(c ) Financial Assets
- Investments 6 364,700,000                  364,600,000        364,600,000                
- Loans 7 1,288,884,186              1,104,591,150     1,093,142,486             
- Other Non current Financial Assets 8 -                                  414,180                -                                
(c) Deferred tax assets (net) 9 5,086,434                 4,502,900        4,836,536               

1,866,168,467              1,710,850,856     1,689,714,361             
Current assets
(a) Inventories (Valued at lower of Cost and Net Realisable value)9 -                                          -                        -                                
(b) Financial assets
- Trade receivables 10 18,268,916                    7,916,950            8,873,462                    
- Cash and cash equivalents 11 303,591                         5,369,611            204,090                        
- Bank Balance other than Cash and cash equivalents 12 382,446                         14,800,000          27,137,498                  
- Investments 6 805,800                                  19,000                  1,020,000                    
- Loans 7 1,599,954                               -                               28,417,500                          
(c) Current Tax Assets (net) 13 18,568,771                   17,660,352          19,680,707                 
(d) Other current assets 14 1,359,744                      509,082                532,740                        

41,289,222                    46,274,994          85,865,997                  

Total assets 1,907,457,688              1,757,125,850     1,775,580,358             

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 15 63,990,000                    63,990,000          63,990,000                  
(b) Other Equity 16 1,712,455,488              1,682,192,591     1,691,584,059             

1,776,445,488              1,746,182,591     1,755,574,059             
Total Equity 1,776,445,488              1,746,182,591     1,755,574,059             

Current liabilities
(a) Financial liabilities 
- Borrowings 18 53,089,243                    -                        7,691,553                    
- Trade Payables 19 11,370,861                    5,509,539            646,487                        
- Other Current financial liabilities 20 3,053,724                      1,234,764            1,234,764                    
(b) Other current liabilities 21 63,493,672                    3,698,279            9,671,709                    
(d) Provisions 22 4,700                              500,677                761,787                        

131,012,200                  10,943,259          20,006,299                  

Total liabilities 131,012,200                  10,943,259          20,006,299                  
Total equity and liabilities 1,907,457,688              1,757,125,850     1,775,580,358             

As per our report of even date attached
For Luharuka & Associates
Chartered Accountants,
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Arun Luharuka Devendra Surana Naresh Chand Bhardwaj
Partner Managing Director Whole Time Director
M. No. 021869 DIN: 00077296 DIN: 08761949
Udin no - 26021869FPAUVH7939 
Place: Secunderabad
Date : 30.01.2026

BHAGYANAGAR INDIA LIMITED
(CIN:- L27201TG1985PLC012449)

Balance Sheet as at 31st December 2025

For and on behalf of the BOD of Bhagyanagar India Limited
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(Amount in Rs.)
Particulars Note For the period For the period For the year

No. 31.12.2025 31.12.2024 31.03.2025

I INCOME
 REVENUE FROM OPERATIONS 23 52,056,815             45,310,726                  52,772,857                   

OTHER INCOME 24 46,085,066             22,177,682                  39,101,389                   
 

TOTAL INCOME 98,141,881             67,488,408                  91,874,246                   

II EXPENSES
Cost of Raw Materials and Components Consumed 25 -                          -                               -                                
(Increase)/Decrease in Inventories -                               
Work-in-Progress and Stock in Trade 26 -                          -                               -                                
Employee Benefit Expenses 27 13,315,321             9,630,218                    11,947,560                   
Finance Costs 28 3,030,086               1,509,920                    1,970,024                     
Depreciation and Amortisation Expenses 29 17,526,502             17,379,985                  23,357,684                   
Other Expenses 30 34,923,088             28,909,657                  33,542,382                   

TOTAL EXPENSES 68,794,996             57,429,781                  70,817,651                   

IV PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX( I - II) 29,346,884             10,058,627                  21,056,595                   

V EXCEPTIONAL ITEMS  -                          -                               -                                

VI PROFIT BEFORE TAX (IV+V) 29,346,884             10,058,627                  21,056,595                   

VII TAX EXPENSE  
          1. Current Tax 8,725,353               4,859,864                    6,800,000                     
          2. Deferred Tax Liability/(Asset) (249,897)                -                               (333,636)                      

VIII PROFIT AFTER TAX (VI-VII) 20,871,429             5,198,763                    14,590,231                   

As per our report of even date attached

For Luharuka & Associates
Chartered Accountants,
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Arun Luharuka Devendra Surana Naresh Chand Bhardwaj
Partner Managing Director Whole Time Director
M. No. 021869 DIN: 00077296 DIN: 08761949
Udin no - 26021869FPAUVH7939 
Place: Secunderabad
Date : 30.01.2026

For and on behalf of the BOD of 

Bhagyanagar India Limited

BHAGYANAGAR INDIA LIMITED
(CIN:- L27201TG1985PLC012449)

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 31st Dec,2025

I 
I 
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Notes forming part of the Standalone Financial Statements

Note: 7  As at   As at   As at  
 31.12.2025  31.12.2024  31.03.2025 

Considered good – Unsecured
 Loan receivables considered good 1,290,484,140      1,104,591,150               1,121,559,986               
 Loan receivables which have significant increase in credit risk -                                   
 Loan receivables -credit impaired -                                   
Less:  Provision for doubtfull -                                   
Total 1,290,484,140      1,104,591,150               1,121,559,986               

Type of Borrower  As at 31.12.2025  As at 31.12.2024  As at 31.03.2025 
Related Parties
 Loan to Subsidiary Companies 
Bhagyanagar Copper Private Limited 1,288,884,186      1,104,591,150               1,093,142,486               
 Loan to Other Related Body Corporates
Surana Electrix Limited 1,599,953              28,100,000                     
Cresentia Technologies Private Limited 1                              317,500                          

Total 1,290,484,140      1,104,591,150               1,093,142,486               

Note: 8  As at   For the Year 
As at 31.12.2025  31.12.2024  31.03.2025 

Unsecured, Considered good.
 (a) Security Deposits 414,180                          

TOTAL 414,180                          
Note: 9  As at   As at   For the Year 

 31.12.2025  31.12.2024  31.03.2025 

(a)Deferred Tax Asset at the beginning of the year 4,836,536              4,502,900                     4,502,900                     
Add/(Less): Deferred Tax Asset/ (Liability) for the year, 
on account of timing difference. 249,897                 -                                   333,636                          

TOTAL 5,086,433              4,502,900                       4,836,536                       

Note: 11  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

(a)  Cash & Cash Equivalents
         (i) Balances in CC account 200,955                 5,365,611                       
         (ii) Balances in Escrow account -                                   
         (ii) Cash On Hand 102,636                 4,001                               3,986                               
         (iv) Balance in Current Account under lien     -                                   200,104                          

TOTAL 303,591                 5,369,613                       204,090                          

Note: 12  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

(i)  Margin Money Deposit Against Bank 
Guarantee/Overdraft 14,948                    14,800,000                     26,770,000                     
(With original Maturity of 3 months or more)
(iii)  Accrued interest Fixed Deposit 367,498                 -                                   367,498                          

TOTAL 382,446                 14,800,000                     27,137,498                     

 Loans (Non current)

Loans due by Directors or other officers of the company or any of them either severally or jointly with any other person or 
debts due by firms or private companies respectively in which any director is a partner or a director or a member has been 

 Other non current financial  assets

Deferred Tax Assets (Net)

Bank Balance other than Cash and Cash Equivalents

Cash and cash Equivalents

6

I 

I 
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Note: 13  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

(a)  Income tax Receivable 27,294,125            93,520,215                     26,480,707                     
        Less: Provision for Taxes 8,725,353              75,859,863                     6,800,000                       

TOTAL 18,568,771            17,660,352                     19,680,707                     

Note: 14  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

(Unsecured, Considered Good Unless Otherwise Stated)

(i)  Balances with Statutory Authorities -                          13,245                             7,369                               

(ii)  Advances To Suppliers                          1,190,744              386,837                          421,371                          

(iii)  Loans to Staff 169,000                 109,000                          104,000                          

TOTAL 1,359,744              509,082                          532,740                          

Notes forming part of the Standalone Financial Statements

Note : 16  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

General Reserves
 Balance as per Last Account 250,000,000          250,000,000                   250,000,000                   
 Add: Transferred from Retained Earnings -                                   
Balance at the year end 250,000,000          250,000,000                   250,000,000                   

Capital Reserves
 Balance as per Last Account 16,676,523            16,676,523                     16,676,523                     
 Balance at the year end 16,676,523            16,676,523                     16,676,523                     

Capital Redemption Reserve
 Balance as per Last Account 21,020,000            21,020,000                     21,020,000                     
 Balance at the year end 21,020,000            21,020,000                     21,020,000                     

Retained Earnings 1,403,887,536      1,389,297,305               1,389,297,306               
 Add: Profit during the year/period 20,871,429            5,198,763                       14,590,231                     
 Amount available for Appropriation 1,424,758,965      1,394,496,068               1,403,887,536               
 Transfer to General Reserve
Balance at the year end 1,424,758,965      1,394,496,068               1,403,887,536               

TOTAL 1,712,455,488      1,682,192,591               1,691,584,059               

Note: 18  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

Secured
- Overdraft against Collateral 53,089,243            -                                   7,691,553                       

TOTAL 53,089,243            -                                   7,691,553                       

Other Current Assets

Other Equity

Current  Borrowings

Current Tax Assets (Net)/(Liabilities)

7

I 
I 

I 
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Note: 20  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

(b)  Security Deposits 3,053,724              1,234,764                       1,234,764                       

TOTAL 3,053,724              1,234,764                       1,234,764                       

Note: 21  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

Other Advances 56,882,838            -                                   8,500,000                       
Other Liabilities 6,146,760              
Statutory Dues Payable 464,074                 3,698,279                       1,171,709                       

TOTAL 63,493,672            3,698,279                       9,671,709                       

Note: 22  As at   As at   For the Year 
 31.12.2025  31.12.2024  31.03.2025 

Bonus Payable -                                   
Liability For Expense 4,700                      500,677                          761,787                          

TOTAL 4,700                      500,677                          761,787                          

Notes forming part of the Standalone Financial Statements

Note: 23 For the Period For the Period For the Year
Revenue from Operations 31.12.2025 31.12.2024 31.03.2025

(a) Sale of Products
        Copper Products -                                   
        Sale of Wind Power 52,056,815            45,310,726                     52,772,857                     

SUB - TOTAL 52,056,815            45,310,726                     52,772,857                     

TOTAL 52,056,815            45,310,726                     52,772,857                     

Note: 24 For the Period For the Period For the Year
Other Income 31.12.2025 31.12.2024 31.03.2025

(a) Interest Income
        Interest on Loans,Deposits and Others 606,516                 533,890                          1,119,168                       
(b) Income from Lease Rent 19,818,715            17,497,987                     23,445,724                     
(e) Balances no Longer Payable Written Back 517,909                 -                                   587,446                          
(e) Misc Income -                          85,805                             
(f) Profit on Sale of Fixed Assets 10,889,050            4,060,000                       13,949,050                     
(g) Profit on Sale of Investments 14,252,875            -                                   

TOTAL 46,085,066            22,177,682                     39,101,389                     

 Provisions

Other current Financial Liabilities

Other Current Liabilities

8

I 

I 
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Note: 27 For the Period For the Period For the Year
Employee Benefits Expense 31.12.2025 31.12.2024 31.03.2025

Salaries, Wages and Other Employee Benefits 12,116,642            8,490,932                       10,776,394                     
Contribution To Provident And Other Funds 1,198,679              1,139,286                       1,171,166                       

TOTAL 13,315,321            9,630,218                       11,947,560                     

Note: 28 For the Period For the Period For the Year
Finance Costs 31.12.2025 31.12.2024 31.03.2025

(a) Interest Expense
   -   Cash Credit & Others 3,029,545              722,450                          919,410                          
   -   On Unsecured Loan -                                   

(b) Other Borrowing Costs
  -  General Emergency Credit Line - HSBC 418,679                          418,679                          

(c ) Financial Charges 541                         368,791                          631,935                          
TOTAL 3,030,086              1,509,920                       1,970,024                       

Note: 29 For the Period For the Period For the Year
Depreciation and Amortisation Expenses 31.12.2025 31.12.2024 31.03.2025

Depreciation 17,346,502            17,109,985                     22,997,684                     
Amortisation Expenses - Lease Rent 180,000                 270,000                          360,000                          

TOTAL 17,526,502            17,379,985                     23,357,684                     

Note: 30 For the Period For the Period For the Year
Other Expenses 31.12.2025 31.12.2024 31.03.2025

Processing & Conversion Charges                            -                          -                                   
Power And Fuel 1,090,852              1,190,025                       1,617,515                       
Rent                                         -                          165,000                          165,000                          
Repairs
      Buildings 655,882                 1,086,068                       1,450,970                       
      Machinery                                       24,374,436            17,998,516                     19,537,477                     
      Others 553,962                 810,549                          1,304,129                       
Insurance 287,282                 377,991                          438,376                          
Rates And Taxes              719,695                 2,483,809                       694,919                          
Advertisement And Sales Promotion 65,287                    52,828                             66,028                             
Travelling & Conveyance 93,778                    91,983                             148,197                          
Corporate Social Responsibility Expense -                          -                                   -                                   
 Director's Sitting Fees 175,000                 209,000                          239,000                          
Payments To The Auditor
      for Statutory Audit -                                   360,000                          
      for Tax Audit -                                   70,000                             
      for Taxation/Other Matters -                                   70,000                             
      for Reimbursement Of Expenses -                                   40,000                             
Other Miscellaneous Expenses 6,906,913              4,443,888                       7,340,771                       

TOTAL 34,923,088            28,909,657                     33,542,382                     

9
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For the Period For the Period For the Period
Other Miscellaneous Expenses 31.12.2025 31.12.2024 31.03.2025

Post.Tel & Telephone 407,544                 431,985                          563,427                          
Legal & Licence Fees 48,605                    510,323                          622,689                          
Commission On Sales/Purchases -                          -                                   -                                   
Professional Charges 2,643,639              1,555,476                       2,775,396                       
Sundry Balances Written Off        24,426                    14,631                             
Agm & Board Expenses 4,500                      25,378                             7,518                               
Office Maintenance 584,000                 535,500                          539,000                          
Listing Fees 1,385,000              585,000                          585,000                          
Membership & Subscription 112,800                 202,080                          121,494                          
Other.Expenses 179,837                 398,482                          1,217,844                       
Printing & Stationery 331,403                 113,858                          114,618                          
Discount Allowed -                          379,605                          
Tender Expenses 1,166,080              -                                   414,180                          
Filing Fees 19,080                    71,175                             

TOTAL 6,906,913              4,443,888                       7,340,771                       

10
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LIMITED REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF BHAGYANAGAR 
INDIA LIMITED FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 PURSUANT TO THE 
REGULATION 33 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015. 
 
To  
Board of Directors of 
BHAGYANAGAR INDIA LIMITED 
 

1. We have reviewed the accompanying Unaudited statement of Consolidated Financial Results 
of BHAGYANAGAR INDIA LIMITED (“the Parent”) and its two subsidiary (the Parent and its 
subsidiary together referred to as “the Group”) for the quarter and Nine months ended 31st 
December, 2025 together with notes thereon (herein after referred to as 'the statement'), 
being submitted by the Parent pursuant to the requirement of Regulation of 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the 
Regulation") and has been initialled by us for identification purpose. 

 
2. This statement is the responsibility of the Parent's management and has been approved by 

the Board of Directors of the Parent in their meeting held on January 30, 2026, has been 
prepared in accordance with the recognition  and  measurement  principles  laid  down  in  
Indian Accounting Standard 34, ‘Interim Financial Reporting’ (“IND AS 34”) prescribed under 
Section 133 of the Companies Act, 2013  read  with  relevant  rules  issued  thereunder  and  
other accounting Principles generally accepted in India and  in  compliance  with  Regulation  
33  of  the  Listing  Regulations. Our responsibility is to issue a report on the Statement based 
on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, ‘Review of Interim Financial Information performed by the 
Independent Auditor of the Entity’ issued by the Institute of Chartered Accountants of India 
specified under Section 143 (10) of the Companies Act, 2013. This standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the statement is 
free from material misstatement. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other reviewing procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 
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We also performed procedures in accordance with the circular issued by SEBI under Regulation 
33 (8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 
 
 
4. The Statement includes the results of two subsidiary companies, namely, 

(i) “Bhagyanagar Copper Private Limited“ and 
(ii) “Tieramet Limited” 

 
5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 

nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standards specified under Section 133 of the 
Companies Act, 2013 , read with relevant rules issued there under and other recognized 
accounting practices and policies, has not disclosed the information required to be disclosed 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or it 
contains any material misstatement. 

 
 

 For Luharuka & Associates 
Chartered Accountants 

Firm Registration Number: 01882S 

                                                                       Sd/- 
(Arun Luharuka) 

Place:    Secunderabad (Partner) M.No. 021869 
Dated:   30th January 2026                             UDIN No. 26021869BJOHYO8877  

 
 

 



101

Particulars Note  As at 
31st Dec 2025 

 As at 
31st Dec 2024 

 As at 
31st March 2025 

ASSETS
Non-current assets
(a) Property, plant and equipment 5 783,620,986           806,893,065           804,319,831              
(c ) Financial Assets
- Investments 6a 200,000                   200,000                  200,000                     
- Loans 6b -                           -                           
- Other Non current Financial Assets 7 19,549,887             20,783,641             17,945,711                

803,370,873           827,876,706           822,465,542              
Current assets
(a) Inventories 8 3,720,215,978        1,046,092,833        1,573,277,135           
(b) Financial assets
- Investments 6a 805,800                   19,000                     1,020,000                  
- Trade receivables 9 1,843,642,792        1,233,553,876        1,459,192,493           
- Cash and cash equivalents 4,598,949                23,336,548             49,597,820                
- Bank balances other than above 7,845,000                20,378,450             33,465,199                
- Loans 6b 1,599,954                -                           28,417,500                
(c) Current Tax Assets (net) 11 18,568,771             13,794,928             16,330,016                
(d) Other current assets 12 1,564,023,478        933,973,932           1,222,692,104           

7,161,300,722        3,271,149,565        4,383,992,267           

Total assets 7,964,671,595        4,099,026,272        5,206,457,808           

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 13 63,990,000             63,990,000             63,990,000                
(b) Other Equity 14 2,326,712,571        1,964,076,832         2,009,858,564           

2,390,702,571        2,028,066,832        2,073,848,564           
Total Equity 2,390,702,571        2,028,066,832        2,073,848,564           

LIABILITIES
Non-current liabilities
(a) Financial Liabilities
- Borrowings 15 820,443,482           572,001,514           793,727,208              
(b) Deferred tax liabilities (Net) 16 12,742,530             11,685,605             8,396,258                  
(c) Other non-current liabilities 17 61,066,955             134,336,437           134,336,437              

894,252,967           718,023,556           936,459,903              
Current liabilities
(a) Financial liabilities 
- Borrowings 18 3,436,498,976        1,137,683,592        1,957,559,181           
- Trade Payables 19
- Total Outstanding dues of Micro and Small Enterprises -                           -                              
- Total Outstanding dues of Creditors Other than Micro and Small Enterprises 1,029,864,787        164,922,699           165,422,297              
- Other Current financial liabilities 20 3,053,724                1,234,764               1,234,764                  
(b) Other current liabilities 21 168,959,748           37,694,031             48,202,256                
(c) Provisions 22 29,909,410             11,400,799             23,730,845                
(c) Current Tax Liability (net) 11,429,410             

4,679,716,054        1,352,935,884        2,196,149,341           

Total liabilities 5,573,969,021        2,070,959,440        3,132,609,244           
Total equity and liabilities 7,964,671,595        4,099,026,272        5,206,457,808           

As per our report of even date attached For and on behalf of the BOD of 
For Luharuka & Associates
Chartered Accountants,
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Arun Luharuka Devendra Surana Naresh Chand Bhardwaj
Partner Managing Director Whole Time Director
M. No. 021869 DIN: 00077296 DIN: 08761949
Udin no - 26021869BJOHYO8877  
Place: Secunderabad
Date : 30.01.2026

BHAGYANAGAR INDIA LIMITED
(CIN:- L27201TG1985PLC012449)

                                                Consolidated Balance Sheet as at 31st Dec 2025                  (Amount in INR)

10

Bhagyanagar India Limited
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Amount in INR

Particulars Note For the Period For the Period
No. 31.12.2025 31.12.2024

I INCOME
NET REVENUE FROM OPERATIONS 23 16,432,976,960     11,717,063,673       16,256,050,960   

OTHER INCOME 24 41,786,447             39,897,410               56,541,131           
 

TOTAL INCOME 16,474,763,408     11,756,961,083       16,312,592,091   

II EXPENSES
Cost of Raw Materials Consumed 25      15,238,238,411     10,701,863,113       15,081,335,425   
(Increase)/Decrease in Inventories 
Work-in-Progress and Stock in Trade 26      (234,754,677)         203,276,928             (9,987,416)           
Employee Benefit Expenses 27      119,979,406           104,306,277             149,100,659        
Finance Costs 28      256,994,415           119,645,580             169,387,909        
Depreciation and Amortisation Expenses 29      54,514,427             50,509,965               70,630,241           
Other Expenses 30      609,672,878           450,979,677             665,358,998        

TOTAL EXPENSES 16,044,644,861     11,630,581,540       16,125,825,816   

IV PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX( I - II) 430,118,547           126,379,542             186,766,274        

V AMORTISATION OF INTANGIBLE ASSETS  -                          -                            -                        

VI PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX (IV-  430,118,547           126,379,542             186,766,274        
       

VII EXTRAORDINARY ITEMS -                        

VIII PROFIT BEFORE TAX (VI+VII) 430,118,547           126,379,542             186,766,274        

IX TAX EXPENSE  
          1. Current Tax 108,918,269           27,229,723               45,124,993           
          2. Deferred Tax 4,347,195               4,750,787                 1,460,517             
          3. MAT Entitlement Credit -                          -                            -                        

X PROFIT AFTER TAX (VIII-IX) 316,853,083           94,399,032               140,180,764        

As per our report of even date attached
For Luharuka & Associates
Chartered Accountants,
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Arun Luharuka Devendra Surana Naresh Chand Bhardwaj
Partner Managing Director Whole Time Director
M. No. 021869 DIN: 00077296 DIN: 08761949
Udin no - 26021869BJOHYO8877  
Place: Secunderabad
Date : 30.01.2026

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 31st Dec 2025
BHAGYANAGAR INDIA LIMITED

For the year
31.03.2025

For and on behalf of the BOD of 
Bhagyanagar India Limited

2
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BIL dec 25 - Consolidated
Notes forming part of the Consolidated Financial Statements

Note: 7 As at As at As at 
 Loans 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
Unsecured, Considered good.

 (a) Security Deposits 19,549,887                20,783,641                       17,945,711                    

TOTAL 19,549,887                20,783,641                       17,945,711                    

Note: 6b As at As at For the Year
31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
Considered good – Unsecured 1,599,954                  -                                     28,417,500                    
 Loan receivables considered good
 Loan receivables which have significant increase in credit risk
 Loan receivables -credit impaired

TOTAL 1,599,954                  -                                     28,417,500                    

Type of Borrower 31.12.2025 31.12.2024 31.03.2025
 Loan to Other Related Body Corporates -                              
Surana Electrix Limited 1,599,953                  28,100,000                    
Cresentia Technologies Private Limited 1                                  317,500                          

0 -                              -                                     28,417,500                    
bcpl -                                 

Note: 8 As at As at For the Year
Inventories 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

    Raw Materials 3,149,124,740           923,020,616                    1,219,985,250               
    Work in Process 456,872,990              123,072,217                    219,452,951                  
    Finished Goods 114,218,248              116,883,610                  
    Material - in- Transit 16,955,324                    

TOTAL 3,720,215,978           1,046,092,833                 1,573,277,135               

Note: 9 As at As at For the Year
Trade Receivables 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
             Unsecured, considered good 1,843,642,792           1,233,553,876                 1,459,192,493               
             Considered Doubtful

1,843,642,792           1,233,553,876                 1,459,192,493               
Less:   Provision for Doubtful Receivables

TOTAL 1,843,642,792           1,233,553,876                 1,459,192,493               

Note: 10 As at As at For the Year
Cash and cash Equivalents 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

(a)  Cash & Cash Equivalents
         (i) Balances in CC account 300,955                      5,365,611                         
         (ii) Balances in Escrow account -                              -                                     
         (iii) Cash On Hand 938,429                      324,509                            356,247                          
         (iv) Foreign Currency Account 2,993,097                  17,646,427                       48,594,530                    
         (v) Balance in Current Account under lien     366,507                      -                                     647,042                          

(b)  Other Balances
           (i)  Margin Money Deposit Against Bank 
Guarantee/Overdraft 7,157,732                  20,260,902                       32,891,502                    
                 (With original Maturity of 3 months or more)
         (ii) Accrued interest on Fixed Deposits with Banks 687,268                      117,548                            573,697                          

TOTAL 12,443,987                43,714,997                       83,063,019                    

 Loans (Non current)
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BIL dec 25 - Consolidated

Note: 11 As at As at For the Year
Current Tax Assets (Net) 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

(a)  Income tax Receivable 27,294,125                125,147,170                    61,455,009                    
        Less: Provision for Taxes (8,725,353)                 (111,352,242)                   (45,124,993)                   
(b) Others
     MAT Credit Entitlement -                                     

TOTAL 18,568,771                13,794,928                       16,330,016                    
18,568,771                

Note: 12 As at As at For the Year
Other Current Assets 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
(Unsecured, Considered Good Unless Otherwise Stated)

(i)  Balances with Statutory Authorities 356,359,167              189,926,781                    156,607,723                  

(ii)  Advances To Suppliers                          339,901,172              479,773,374                    594,552,026                  

(iii)  Loans to Staff 1,327,507                  3,371,795                         2,760,115                       

(iv)  Margin Money for Copper Hedging 773,908,739              180,875,088                    388,772,240                  

(v)  Taxes Paid under Protest                          92,526,894                80,026,894                       80,000,000                    

TOTAL 1,564,023,478           933,973,932                    1,222,692,104               

Notes forming part of the Consolidated Financial Statements
Note : 14 As at As at For the Year
Other Equity 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

General Reserves
 Balance as per Last Account 250,000,000              250,000,000                    250,000,000                  
 Add: Transferred from Retained Earnings -                              -                                     -                                   
Add: Created on account of discontinuation of Subsidiaries/Associates -                              -                                     -                                   
Balance at the year end 250,000,000              250,000,000                     250,000,000                  

Capital Reserves
 Balance as per Last Account 65,340,818                65,340,818                       65,340,818                    
Add: Created on account of acquisition of new subsidiary

 Balance at the year end 65,340,818                65,340,818                       65,340,818                     

Capital Redemption Reserve
 Balance as per Last Account 21,020,000                21,020,000                       21,020,000                    
 Balance at the year end 21,020,000                21,020,000                       21,020,000                     

Retained Earnings 1,673,498,670           1,533,316,982                 1,533,316,982               
 Add: Profit during the year/period 316,853,083              94,399,032                       140,180,764                  
 Amount available for Appropriation 1,990,351,753           1,627,716,014                 1,673,497,746               
 Transfer to General Reserve -                              -                                     -                                   
Balance at the year end 1,990,351,753           1,627,716,014                 1,673,497,746               

TOTAL 2,326,712,571           1,964,076,832                 2,009,858,564               
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(All amounts in Indian Rupee (lakhs) exceptshare data and where otherwise stated)
Note 13
Share Capital Number Rupees Number Rupees

Authorised
Equity Shares of Rs.2/- each 125,000,000                      250,000,000.00         125,000,000                250,000,000.00        

Issued
Equity Shares of Rs.2/- each 31,995,000                        63,990,000.00            31,995,000                   63,990,000.00           

Subscribed & Paid up
Equity Shares of Rs.2/‐ each fully paid 31,995,000                        63,990,000.00            31,995,000                   63,990,000.00           

Total 31,995,000                        63,990,000.00            31,995,000                   63,990,000.00           

a) Terms /Rights attached to Shareholders

b)Reconciliation of Equity Shares Outstanding at the Beginning and at the end of the Reporting Period

Number Rupees Number Rupees

Shares outstanding at the beginning of the year  31,995,000                        63,990,000.00            31,995,000                   63,990,000.00           
Changes during the year ‐                                      ‐                                ‐                                 ‐                               
Shares outstanding at the end of the year 31,995,000                        63,990,000.00            31,995,000                   63,990,000.00           

c)Detail of shareholders holding more than 5% of issued Share Capital.

 No. of Shares held  % of Holding   No. of Shares held  % of Holding 

SURANA INFOCOM PRIVATE LIMITED                             4,266,832  13.34                      4,276,346  13.37
DEVENDRA SURANA                            2,085,414  6.52                      3,345,549  10.46
MANISH SURANA                                  2,975,170  9.30                      3,081,055  9.63
NAMRATA SURANA                              1,870,435  5.85                      1,870,435  5.85
NARENDRA SURANA                           2,509,509  7.84                      2,522,709  7.88

13,707,360                        42.84 15,096,094                  47.19

Rights, preferences and restriction attached to the Equity Shares

d) Shares Held by Promoters at the end of the year

No. of shares Held
% of Holding of total 

shares
% change during the 

year No. of shares Held

% of Holding 
of total 
shares

% change 
during the 

year
 G M SURANA  (MHUF)   1,78,775  0.56  ‐    1,78,775   0.56               ‐   
NARENDRA SURANA (HUF)                              106,500  0.33                                    ‐                           106,500  0.33               ‐   
DEVENDRA SURANA (HUF)                                 67,500  0.21                                    ‐                             67,500  0.21               ‐   
 G M SURANA  (HUF)                              166,380  0.52                                    ‐                           166,380  0.52               ‐   
NAMRATA SURANA                           1,870,435  5.85                                    ‐                       1,870,435  5.85               ‐   
DEVENDRA SURANA                           2,085,414  6.52                              (0.38)                    3,345,549  10.46               ‐   
SUNITA SURANA                           1,584,109  4.95                                0.02                     1,551,696  4.85               ‐   
NARENDRA SURANA                           2,509,509  7.84                              (0.01)                    2,522,709  7.88         (2.62)
VINITA SURANA                              655,322  2.05                              (0.06)                        696,822  2.18               ‐   
MANISH SURANA                           2,975,170  9.30                              (0.03)                    3,081,055  9.63         (0.15)
NIVRITI SAMKIT JAIN                              347,500  1.09                                    ‐                           347,500  1.09               ‐   
RAHUL SURANA                           1,404,500  4.39                                    ‐                       1,404,500  4.39               ‐   
SRESHA  SURANA                              599,000  1.87                              (0.08)                        648,600  2.03               ‐   
MITALI SURANA SARAOGI                              300,000  0.94                                    ‐                           300,000  0.94               ‐   
ADVAIT SURANA                           1,017,036  3.18                                    ‐                       1,017,036  3.18               ‐   
BHAGYANAGAR SECURITIES PRIVATE LIMITED                                        67,138  0.21                                0.07                           62,915  0.20         (0.05)
SURANA INFOCOM PRIVATE LIMITED                              4,266,832  13.34                              (0.00)                    4,276,346  13.37               ‐   
SURANA TELECOM AND POWER LIMITED                                635,500  1.99                              (0.31)                        925,221  2.89         (0.45)

 As at 31st December 2025   As at 31st March 2025 

The Company has only one class of issued shares i.e. Equity Shares having par value of Rs.2 per share. Each holder of Equity Shares is entitled to one vote per share 
and ranks pari passu.  In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after payment of all preferential 
amounts, in proportion to their shareholding. 

Particulars  As at 31st December 2025   As at 31st March 2025 

The shareholding information has been extracted from the records of the Company including register of shareholders/ members and is based on legal ownership of shares.

As at 31st December 2025 As at 31st March 2025

The Equity Shares of the Company, having par value of  ` 2.00 per share, rank pari passu in all respects including voting rights and entitlement of dividend. 

Promoter Name

As at 31st December 2025 As at March 2025

Name of Shareholder 
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Notes forming part of the Consolidated Financial Statements
Note : 15 As at As at For the Year
Non Current Liabilities - Borrowings 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
Secured(Loans from Banks)
(a)  Term loan-HSBC & Axis 121,945,246              80,335,215                       72,003,165                    
(b)  GECL - HDFC Bank                     -                              40,724,498                       
(c)  GECL - HSBC            -                              -                                     
(d)  Vehicle Loan - HDFC Bank           11,385,922                16,425,492                       15,203,480                    
(e)  Vehicle Loan - Benz Financial Services   3,872,597                  5,575,392                         5,163,845                       
                                                                                                                           (A) 137,203,766              143,060,597                    92,370,490                    
Less: Current maturities of long term borrowings                        (B) 60,331,654                57,404,067                       40,211,228                    

Total C = (A-B) 76,872,112                85,656,530                       52,159,262                    
UnSecured (Loan repayable on demand from related parties)
(a)  Loan from Related  Body Corporate                 544,374,880              324,154,133                    560,073,965                  
(b)  Loan from Directors 199,196,490              162,190,851                    181,493,981                  

743,571,370              486,344,984                    741,567,946                  

TOTAL 820,443,482              572,001,514                    793,727,208                  

Balance as Balance as Balance as
Loan from  Related Body Corporate                 31.12.2025 on 31.12.2024 31.03.2025
Name of the company
  SURANA TELECOM AND POWER LTD 326,053,229              160,398,266                    394,137,677                  
  SURANA INFOCOM PVT LTD 218,321,651              163,755,867                    165,936,288                  

544,374,880              324,154,133                    560,073,965                  

Loan from Director Balance as Balance as Balance as
Name of the Director 31.12.2025 on 31.12.2024 30.06.2025
Devendra Surana 199,196,490              162,190,851                     181,493,981                  

Total 199,196,490              162,190,851                    181,493,981                  

As at As at For the Year
31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
(a)Deferred Tax Liability/(Asset) at the beginning of the year 8,395,335                  6,934,818                         6,935,741                       
Add: Deferred Tax Liability/(Asset) for the year, on account of 
timing difference. 4,347,195                  4,750,787                         1,460,517                       

TOTAL 12,742,530                11,685,605                       8,396,258                       

As at As at For the Year
31.12.2025 31.03.2024 31.03.2025

Rs. Rs. Rs.
(a) Security Deposit/Retention Money 61,066,955                134,336,437                    134,336,437                  

TOTAL 61,066,955                134,336,437                    134,336,437                  

Notes forming part of the Consolidated Financial Statements
Note: 18 As at As at For the Year
Current Liabilities - Borrowings 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
Secured
Working Capital Facilities from Banks
- Working Capital Demand Loan/LOCSTL/ Cash Credit 2,626,270,721           880,279,425                    1,434,656,375               

-                              
- Overdraft against Collateral 53,089,243                -                                     7,691,553                       
- Foreign Currency Demand Loan 421,683,083              200,000,100                    475,000,025                  
- Export Packaging Credit -                              -                                     

3,101,043,047           1,080,279,525                 1,917,347,953               

Note : 16     Deferred Tax Liability (Net)

Note : 17  Other non current Liabilities
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Current Maturities on Long Term Debt 
(a) Term loan  - HSBC 53,328,200                33,324,000                       33,328,200                    
(b) Guaranteed Emergency Credit Line  - HDFC Bank -                              17,336,542                       
(C)  Vehicle Loan - HDFC Bank           4,990,762                  5,039,770                         5,142,812                       
(D)  Vehicle Loan - Benz Financial Services   2,012,692                  1,703,755                         1,740,216                       

60,331,654                57,404,067                       40,211,228                    
UnSecured 
(Loan from related parties)*
(a)  Loan from other Companies 275,124,275              -                                     -                                   
(b)  Loan from Associate Companies -                                     -                                   

275,124,275              -                                     

TOTAL 3,436,498,976           1,137,683,592                 1,957,559,181               

Note: 19 As at As at For the Year
Trade Payables 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

For Goods & Services
- Total Outstanding dues of Micro and Small Enterprises -                                     1,761,450                       

1,029,864,787           164,922,699                    163,660,847                  

TOTAL 1,029,864,787           164,922,699                    165,422,297                  

Note: 20 As at As at For the Year
Other Financial Liabilities 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

(a)  Security Deposits 3,053,724                  1,234,764                         1,234,764                       

TOTAL 3,053,724                  1,234,764                         1,234,764                       

Note: 21 As at As at For the Year
Other Current Liabilities 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

 Advance from Customers       156,382,094              24,298,435                       33,908,077                    
Other Liabilities 6,146,760                  500,677                            8,500,000                       
Statutory Dues Payable 6,430,894                  12,894,919                       5,794,179                       

TOTAL 168,959,748              37,694,031                       48,202,256                    

Note: 22 As at As at For the Year
 Provisions 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Provision for Employee Benefits-Bonus -                              -                                     1,300,000                       

 Liability For Expense 29,909,410                11,400,799                       22,430,845                    

TOTAL 29,909,410                11,400,799                       23,730,845                    

Note: 11 As at As at For the Year
Current Tax Assets (Net) 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

  Provision for Taxes 100,192,916              
less: Income tax Receivable (88,763,505)               

TOTAL 11,429,410                -                                     -                                   

- Total Outstanding dues of Creditors Other than Micro and Small 
Enterprises
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Note: 23 For the Period For the Period For the Year
Revenue from Operations 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

(a) Sale of Products
        Copper & Allied Products    - Domestic 16,551,599,129        12,061,671,755               14,277,035,517            
        Copper Products    - Export 2,516,341,692           1,635,425,061                 1,926,242,586               

19,067,940,821        13,697,096,816               16,203,278,103            
        Sale of Wind Power 52,056,815                45,310,726                       52,772,857                    

SUB - TOTAL 19,119,997,636        13,742,407,542               16,256,050,960            
Less: Inter-Unit Sales -                              -                                     

GROSS SALES 19,119,997,636        13,742,407,542               16,256,050,960            
Less: Sales Tax/ GST 2,687,020,676           2,025,343,869                 -                                   

NET SALES 16,432,976,960        11,717,063,673               16,256,050,960            

TOTAL 16,432,976,960        11,717,063,673               16,256,050,960            

Note: 24 For the Period For the Period For the Year
Other Income 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

(a) Interest Income
        Interest on Loans,Deposits and Others 789,139                      713,633                            1,463,047                       
(b) Rental Income 15,318,715                12,997,987                       17,445,724                    
(c) Miscellaneous Income -                              86,111                              1,721,482                       
(d) Balances no Longer Payable Written Back 536,668                      1,483,443                         1,405,592                       
(e) Profit on Sale of fixed Assets 10,889,050                24,616,236                       34,505,286                    
(f) Profit on Sale of Investments 14,252,875                -                                     -                                   

TOTAL 41,786,447                39,897,410                       56,541,131                    

Note: 25 For the Period For the Period For the Year
Cost of Raw Materials and Components Consumed 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Opening Stock Raw Materials 1,219,985,250           429,062,957                    429,062,958                  
Opening Stock Material - In - Transit 16,955,324                77,022,372                       77,022,372                    
Add:Purchases net of GST 17,150,422,577        11,118,798,400               15,812,190,669            
Less:Closing Stock Raw Materials 3,149,124,740           923,020,616                    1,219,985,250               
Less:Closing Stock Material - In - Transit -                              -                                     16,955,324                    
Raw Material Consumed 15,238,238,411        10,701,863,113               15,081,335,425            

Note: 26 For the Period For the Period As at 
(Increase)/Decrease in Inventories 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Opening Stock WIP 219,452,951              212,767,240                    212,767,240                  
Opening Stock Finished Goods 116,883,610              113,581,905                    113,581,905                  
Less: :Closing Stock WIP 456,872,990              123,072,217                    219,452,951                  
Less: Closing Stock Finished Goods 114,218,248              116,883,610                  
(Increase)/Decrease in Stock (234,754,677)             203,276,928                    (9,987,416)                     

Notes forming part of the Consolidated Financial Statements

Note: 27 For the Period For the Period As at 
Employee Benefits Expense 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Salaries, Wages and Other Employee Benefits 97,694,058                93,772,293                       124,547,963                  
Contribution To Provident And Other Funds 12,087,210                7,337,366                         20,228,993                    
Staff Welfare Expenses 10,198,138                3,196,617                         4,323,704                       

TOTAL 119,979,406              104,306,277                    149,100,659                  
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Note: 28 For the Period For the Period As at 
Finance Costs 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Interest Expense
     Cash Credit & Others 203,945,650              81,498,732                       116,923,534                  
     Unsecured Loan 36,835,992                21,109,816                       28,987,177                    
  -   Term Loan -HSBC Bank and Axis Bank 6,541,007                  8,994,934                         7,469,189                       
  -  General Emergency Credit Line - HSBC/HDFC Bank -                              -                                     4,361,697                       

-                              
Financial Charges 9,671,767                  8,042,098                         11,646,313                    

TOTAL 256,994,415              119,645,580                    169,387,909                  

Note: 29 For the Period For the Period As at 
Depreciation and Amortisation Expenses 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.
Depreciation 54,334,427                50,239,965                       70,270,241                    
Amortisation Expenses - Lease Rent 180,000                      270,000                            360,000                          

TOTAL 54,514,427                50,509,965                       70,630,241                    

Note: 30 For the Period For the Period For the Year
Other Expenses 31.12.2025 31.12.2024 31.03.2025

Rs. Rs. Rs.

Consumption Of Stores And Spare Parts 88,595,848                61,839,852                       105,325,699                  
Processing & Conversion Charges 11,687,947                4,056,624                         5,488,088                       
Power And Fuel 268,524,440              222,969,052                    318,824,979                  
Rent                                         2,018,140                  1,952,140                         2,676,520                       
Repairs -                              -                                   
      Buildings 8,881,460                  5,167,427                         6,792,100                       
      Machinery                                       107,997,523              63,310,813                       92,202,559                    
      Others 7,981,780                  4,960,180                         4,444,315                       
Insurance 6,029,318                  3,022,158                         6,550,407                       
Rates And Taxes              3,555,932                  4,373,724                         2,892,384                       
Packing And Forwarding 64,214,035                44,427,196                       65,082,456                    
Advertisement And Sales Promotion 3,366,813                  1,479,462                         2,264,844                       
Travelling & Conveyance 7,283,206                  8,485,619                         7,739,399                       
Corporate Social Responsibility Expense 380,000                      648,000                            2,050,000                       
 Director's Sitting Fees 175,000                      209,000                            239,000                          
Payments To The Auditor -                              -                                     -                                   
      for Statutory Audit -                              -                                     560,000                          
      for Tax Audit -                              -                                     70,000                            
      for Taxation/Other Matters -                              -                                     70,000                            
      for Reimbursement Of Expenses -                              -                                     40,000                            
Foreign Exchange Fluctuation Difference Account -                              6,030,065                       
Watch & Ward 9,613,252                  -                                     12,090,725                    
Other Miscellaneous Expenses 19,368,184                24,078,430                       23,925,458                    

TOTAL 609,672,878              450,979,677                    665,358,998                  
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TO THE MEMBERS OF BHAGYANAGAR COPPER 
PRIVATE LIMITED 

Report on the Audit of Standalone Financial 
Statements

Opinion
We have audited the accompanying financial statements 
of BHAGYANAGAR COPPER PRIVATE LIMITED (“the 
Company”), which comprise the Balance Sheet as at 31st 
March,  2025, the Statement of Profit and Loss (including 
the statement of Other Comprehensive Income), the Cash 
Flow Statement and the statement of change in Equity for 
the year then ended and notes to the Financial Statements, 
including the summary of the significant accounting 
policies and other explanatory information (“The Financial 
Statements”).

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid  
financial statements give the information required by the 
Companies Act, 2013 as amended (‘the Act”) in the manner 
so required and give a true and fair view in conformity with 
the Indian Accounting principles generally accepted in India, 
of the state of affairs of the company as at March 31 , 2025 
,and its profit, total comprehensive income (comprising of 
profit and other comprehensive income),  changes in equity 
and  its cash flows for the year ended.

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

Emphasis of matter
We draw attention to the following matters referring to Note 
No.40 (B) & (C)of the accompanying financial statements 
which describes as follows:

(a)  Income tax assessment in the company for the A.Y.
2022-2023 which was completed and the department
has raised a demand of C 6622.17 Lakhs against which
the company has filed an appeal to the Commissioner
of Income Tax Appeal. The company has been advised
by the legal experts that it has fair chance of ultimately
succeeding in the matter and accordingly no provision
has been made in the books of accounts.

(b)  The company has received a GST demand order of
C10335.12 lakhs (including penalty of C 5168.06
lakhs) from the office of the Additional Commissioner
of Central tax, Secunderabad, Hyderabad under the
Central Goods and Service Tax, 2017 on the contention
that the company has availed inadmissible ITC. Based
on the assessment of facts and prevailing law, the
company is of the view that the demand order levied
is arbitrary and unjustified, however, the company has
already deposited an amount of C800 lakhs with GST
Department under protest which has been shown in
these financial statements under the head “Current
Assets the Company has filed an appeal before the
appropriate appellate authorities. Further, as per the
management decision based on legal experts opinion
there is fair chance of succeeding in the matter and
hence the provision of the same has not been accounted 
in the books of accounts.

Key Audit Matters
1.  Key audit matters are those matters that, in our

professional judgment, were of most significance in our
audit of the financial statements of the current period.
These matters were addressed in the context of our audit 
of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion 
on these matters. For each matter below, our description
of how our audit addressed the matter is provided in
that context:

Independent Auditor’s Report 

Bhagyanagar India Limited

Annexure-IV
- <S> -------------
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Descriptions of Key Audit Matter How we addressed the matter in our audit

1.  Accuracy and completeness of revenue 
recognized.
 The Company reported revenue of C1,62,032.78 
Lakhs from sale of copper products. The 
application of revenue recognition accounting 
standards is complex and involves a number of key 
judgments and estimates. Due to the estimates 
and judgment and complexity involved in the 
application of the revenue recognition accounting 
standards, we have considered this matter as a key 
audit matter. The Company’s accounting policies 
relating to revenue recognition are presented in 
note 4.12 to the financial statements.

We addressed the Key Audit Matter as follows: -
1.  As part of our audit, we understood the Company’s policies and processes, 

control mechanisms and methods in relation to the revenue recognition and
evaluated the design and operating effectiveness of the financial controls 
from the above through our test of control procedures.

2.  Assessed the Company’s revenue recognition accounting policies in line
with Ind AS 115 (“Revenue from Contracts with Customers”) and tested 
thereof.

3.  Review the company’s judgment in determining whether the performance
obligation is satisfied at a point in time or over a period of time.

4.  Tested a sample of sales transactions for compliance with the Company’s
accounting
Principles to assess the completeness and accuracy of revenue recorded.

5.  We evaluated the management’s process to recognize revenue over a period
of time, total cost estimates, status of the projects and re-calculated the 
arithmetic accuracy of the same.

6.  Evaluated management assessment of the impact on revenue recognition.
 We examined contracts with exceptions including contracts with low or 
negative margins, loss making contracts, etc. to determine the level of 
provisioning.

7.  Our tests of detail focused on transactions occurring within proximity of 
the year end and obtaining evidence to support the appropriate timing 
of revenue recognition, based on terms and conditions set out in sales 
contracts and delivery documents. We considered the appropriateness and
accuracy of any cut-off adjustments.

8.  Performed analytical procedures over revenue and receivables. Compared
revenue with historical trends and where appropriate, conducted further 
enquiries and testing.

9.  Traced disclosure information to accounting records and other supporting
documentation.

10.  Assessed disclosures in financial statements in respect of revenue, as
specified in Ind AS 115.

11.  Our Observation: Based on the audit procedures performed we did not
identify any material exceptions in the revenue recognition.

2. Valuation of Inventories. 
 Refer to note 7 to the Financial Statements, the 
Company is having the Inventories of C 15,732.77 
Lakhs as on 31st March 2025. As described in the 
accounting policies in note 4.1 to the financial 
statements, inventories are carried at the lower 
of cost and net realizable value. As a result, the 
management applies judgment in determining 
the appropriate provisions for obsolete stock 
based upon a detailed analysis of old inventory, 
net realizable value below cost based upon future 
plans for sale of inventory. 

We addressed the Key Audit Matter as follows: -
We obtained assurance over the appropriateness of the management’s 
assumptions applied in calculating the value of the inventories and related 
provisions and management assertion regarding existence and ownership by: - 
1.  Completed a walkthrough of the inventory valuation process and assessed

the design and implementation of the key controls addressing the risk.
2.  Verifying the effectiveness of key inventory controls operating over

inventories; 
3.  Reviewing the physical verification documents related to inventories

conducted during the year.
4.  Verifying for a sample of individual products that costs have been correctly

recorded.
3.  Comparing the net realizable value to the cost price of inventories to check

for completeness of the associated provision.
4.  Reviewing the historical accuracy of inventory provisioning and the level of

inventory write-offs during the year.
5.  Re-computing provisions recorded to verify that they are in line with the

Company policy.
6.  Our Observation: Based on the audit procedures performed we did not 

identify any material exceptions in the Inventory valuation and existence.

Information Other than the Standalone Financial 
Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other 
information. The other information comprise the information 
included in the annual report, but does not include the 
financial statements and our auditor’s report thereon. The 
annual report is expected to be made available to us after the 
date of this auditor’s report.

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

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

When we read the annual report, if we conclude that there 
is a material misstatement therein, we are required to 
communicate the matter to those charged with governance 
and take appropriate action as applicable under the relevant 
laws and regulations.
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Management Responsibility 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 
financial statements that give a true and fair view of the 
financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of 
the Company in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting 
Standards (Ind AS) specified under Section 133 of the 
Act, read with Rule 7 of the Companies (Accounts) Rules, 
2014 and the companies (Indian Accounting Standards) 
Rule, 2015, as amended. 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 
accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

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 is also responsible for overseeing the 
company’s financial reporting process.

Auditor’s Responsibilities for the Audit of Standalone 
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 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 
any involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

●  Obtain an understanding of internal financial controls
relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. 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
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 financial statements, including the disclosures,
and whether the financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the financial 
statements that, individually or in aggregate, makes it probable 
that the economic decisions of a reasonably knowledgeable 
user of the 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 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.
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From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the 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 
1)  As required by the Companies (Auditor’s Report) Order,

2020 (the “Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of
the Act, we give in the “Annexure B” statement on the
matters Specified in paragraphs 3 and 4 of the Order.

2)  As required by section 143(3) of the Act, based on our
audit we report that:

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

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

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

d.  In our opinion, the aforesaid financial statements
comply with the Ind AS specified under section 133 
of the Act.

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

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

g.  With respect to the other matters to be included
in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act,
as amended:

 In our opinion and to the best of our information 
and according to the explanations given to us, 
remuneration has been paid by the Company to its 
directors during the year is in accordance with the 
provisions of section 197 of the Act.

h.  With respect to 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:

(i)  The Company has disclosed the impact of
pending litigations on its financial position in
its Note 40 to the Financial Statements.

(ii)  The Company did not have any long-term
contracts including derivative contracts for
which there were any material foreseeable
losses as on March 31, 2025.

(iii)  There has been no delay in transferring
amounts, required to be transferred, to the
Investor Education and Protection Fund.

(iv) a)  The Management of the company have
represented to us, to the best of their 
knowledge and belief, no funds have 
been advanced or loaned or invested 
(either from the 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 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 of the Company have
represented to us, to the best of the
knowledge and belief, no funds 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 directly or indirectly, lend or invest
in other persons or entities identified in
any manner what’s the 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; and

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

3)  The company has not declared any dividend in the
previous financial year which has been paid in current
year. Further, no dividend has been declared/ proposed
for the current year accordingly the section 123 of the
Act is not applicable to the company.

4)  Based on our examination, which included test checks,
the Company has used accounting software for
maintaining its books of account for the financial year
ended 31 March 2025 which 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’s. Further, during the course of 
our audit we did not come across any instance of the
audit trail feature being tampered with and the audit trail 
has been preserved by the company as per the statutory 
requirements for record retention under Rule 11(g) of
the Companies (Audit and Auditors) Rules, 2014 for the
financial year ended 31 March 2025.

For Luharuka & Associates
Chartered Accountants
Firm Reg No: - 01882S

Arun Luharuka
(Partner) 

Membership No.021869
UDIN: 25021869BMODYS7340

Place: Secunderabad
Date: 05th May, 2025
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(Referred to in paragraph 2(f) under ‘Report on Other 
Legal and Regulatory Requirements’ section of our 
report to the Members of BHAGYANAGAR COPPER 
PRIVATE LIMITED of even date)

Report on the Internal Financial Controls Over 
Financial Reporting under Clause (i) of Sub-section 3 
of Section 143 of the Companies Act, 2013 (“the Act”)
1.  We have audited the internal financial controls with

reference to Financial Statements of BHAGYANAGAR
COPPER PRIVATE LIMITED (“the Company”) as of
31 March, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended 
on that date.

Management’s Responsibility for Internal Financial 
Controls
2.  The Company’s management is responsible for

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

Auditor’s Responsibility
3.  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.

4.  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.

5.  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 with reference to financial statements.

Meaning of Internal Financial Controls over Financial 
Reporting
6.  A company’s internal financial control over financial

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

Inherent Limitations of Internal Financial Controls 
over Financial Statements
7.  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
8.  In our opinion, to the best of our information and

according to the explanations given to us, the Company
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has, in all material respects, an adequate internal 
financial controls system over financial reporting and 
such internal financial controls over financial reporting 
were operating effectively as at 31 March  2025, based 
on the criteria for internal financial control over financial 
reporting  established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of 
Chartered Accountants of India.

For Luharuka & Associates
Chartered Accountants
Firm Reg No: - 01882S

Arun Luharuka
(Partner) 

Membership No.021869
UDIN: 25021869BMODYS7340

Place: Secunderabad
Date: 05th May, 2025
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(Referred to in paragraph 1 under ‘Report on Other 
Legal and Regulatory Requirements’ section of our 
report to the Members BHAGYANAGAR COPPER 
PRIVATE LIMITED of even date)
To the best of our information and according to the 
explanations provided to us by the company and the books of 
account and records examined by us in the normal course of 
audit, we state that: 

(i)  In respect of the company’s Property, Plant and
Equipment and intangible assets-

 a) A)  The Company has maintained proper records
showing full particulars, including quantitative 
details and situation of Property, Plant
and Equipment.

B)  The Company has not capitalized any
intangible assets in the books of the Company 
and accordingly, the requirement to report
on clause 3(i) (a) (B) of the Order is not
applicable to the Company.

b)  The Property, Plant and Equipment have
been physically verified during the year by the
management in accordance with a regular
programme of verification which, in our opinion,
provides for physical verification of all the Property, 
Plant and Equipment at reasonable intervals.
According to the information and explanation given 
to us, no material discrepancies have been noticed
on such verification.

c)  According to the information and explanations
given to us and on the basis of our examination
of the records of the company, the title deeds
of immovable properties (other than properties
where the Company is the lessee and the lease
agreements are duly executed in favour of the
lessee) included in Property, Plant and Equipment
are held in the name of company.

d)  The Company has not revalued any of its Property,
Plant and Equipment (including right of use assets) 
or intangible assets during the year ended March 31, 
2025. Accordingly, the reporting under clause 3(i)
(d) of the order is not applicable to the company.

e)  Based on the information and explanations
furnished to us, no proceedings have been initiated 
on or are pending against the Company for holding
benami property under the Prohibition Benami
Transactions Act, 1988 (as amended in 2016)
(formerly the benami transactions (prohibition)
Act, 1988 (45 of 1988) and rules made thereunder
and therefore the question of our commenting on
whether the company appropriately disclosed the
details in its financial statements does not arise.

(ii)  In the respect of matters specified in clause (ii) of
paragraphs 3 the order:

(a)  As explained to us, the inventory has been
physically verified by the management during the
year. In our opinion, the frequency of verification by 
the management is reasonable and the coverage
and procedure for such verification is appropriate
and discrepancies of 10% or more in aggregate for
each class of inventory were not noticed in respect
of such verification.

(b)  As disclosed in notes to the financial statements,
the Company has been sanctioned working capital
limits in excess of C5 crores, in aggregate, from
banks on the basis of security of current assets.
The Company has filed quarterly statement returns 
with such banks which are in agreement with the
books of accounts of the Company.

(iii)  During the year, the Company has not made any
investments, not provided any loans, advances in the
nature of loans, stood guarantee or provided security to
any companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, the provisions of clause
3(iii) of the Order to such extent is not applicable to
the Company.

(iv)  In our opinion and according to the information and
explanations given to us, there are no investments,
loan, guarantees and securities given in respect of
which the provisions of section 185 and 186 of the Act,
are applicable.

(v)  In our opinion and according to the information and
explanations given to us, the Company has neither
accepted any deposits from the public nor accepted
any amounts which are deemed to be deposits within
the meaning of sections 73 to 76 of the Companies Act
and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3 (v) of 
the Order are not applicable to the Company.

(vi)  We have broadly reviewed the cost records maintained
by the company prescribed by the Central Government
of India under section 148(1) of the Act and are of the
opinion that prima facie the prescribed accounts and
records have been maintained. We have, however,
not made a detailed examination of the cost records
with a view to determine whether they are accurate
or complete.

(vii)  According to the information and explanations given to
us and based on the records of the company examined
by us, in respect of statutory dues:

(a)  the company is generally regular in depositing the
undisputed statutory dues, including Provident
Fund, Employees’ State Insurance, Income-tax,
Sales-tax, Wealth Tax, Service Tax, Custom
Duty, Excise Duty and other statutory dues, as
applicable, with the appropriate authorities in India
except the following;
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Name of Statue Nature of dues
Amount involved in dispute & 
not paid (Lakhs)

Period to which it relates
Forum where dispute is 
pending

Income Tax Act 1961 INCOME TAX C6622.17 2021-22 (AY) CIT APPEAL HYD

(a)  there are no dues of Income Tax, goods and service tax, provident fund, employees’ state insurance, customs duty,
cess and any other statutory dues which have not been deposited on account of any disputes as applicable, with the
appropriate authorities in India except the following;

Name of Statue Nature of dues
Amount involved in dispute & 
not paid (Lakhs)

Period to which it relates
Forum where dispute is 
pending

GST Act 2017 GST C10335.12 Dec 2019 to March 2023 COMMISSIONER Of 
CUSTOMS & INDIRECT 
TAXES, HYDERABD

(viii)  According to the records of the company examined by
us and as per the information and explanation given to
us, 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).

(ix) (a)  According to the records of the company examined 
by us and as per the information and explanations 
given to us, the company has not defaulted in 
repayment of 

(x)  loans or other borrowings or in the payment of interest
thereon to any financial institution or banks or lender.

(b)  According to the records of the company examined 
by us and as per the information and explanations
given to us, The Company has not been declared
willful defaulter by any bank or financial institution
or government or any government authority.

(c)  According to the records of the company examined 
by us and as per the information and explanations
given to us, the term loans were applied for the
purpose for which the loans were obtained.

(d)  According to the records of the company examined 
by us and as per the information and explanations
given to us, on an overall examination of the
financial statements of the Company, no funds
raised on short-term basis have been used for
long-term purposes by the Company.

(e)  According to the records of the company
examined by us and as per the information and
explanations given to us, 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 or associate companies.

(f)  According to the records of the company examined 
by us and as per the information and explanations
given to us, the Company has not raised loans
during the year on the pledge of securities held in
its subsidiaries or associate companies. Hence,
the requirement to report on clause (ix) (f) of the
Order is not applicable to the Company.

(xi) (a)  According to the information and explanations
given to us and based on our examination of the 
records of the company, 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)  According to the information and explanations
given to us and based on our examination of
the records of the company, during the year, the
Company has not made any preferential allotment
or private placement of shares or convertible
debentures (fully or partly or optionally) during the
year under audit and hence reporting under clause
3(x) (b) of the Order is not applicable.

(xii) (a)  According to the information and explanations
given to us, no material fraud by the Company or on 
the Company by its officers or employees has been 
noticed or reported during the course of our audit.

(b)  According to the information and explanations
given to us, during the year and up to the date of
this audit report, no report under sub-section
(12) of section 143 of the Companies Act, 2013
has been filed by the secretarial auditor or by us
in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

(c)  According to the information and explanations
given to us, during the year there are no whistle
blower complaints received by the company during
the year.

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

(xiv)  According to the information and explanations given
to us and based on our examination of the records of
the company, transactions with the related parties,
are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable and details
of such transactions have been disclosed in the
Financial Statements as required by the applicable
accounting standards.
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(xv) (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.

(xvi)  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. Hence 
provisions of section 192 of the Companies Act, 2013
are not applicable to the Company.

(xvii) (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)  According to the information and explanations given 
to us and based on our examination of the records
of the company, the Company has not conducted
any Non-Banking Financial or Housing Finance
activities without obtained a valid Certificate of
Registration (COR) from the Reserve Bank of India 
as per the Reserve Bank of India Act, 1934.

(c)  According to the information and explanations
given to us and based on our examination of the
records of the company, the Company is not a Core 
Investment Company as defined in the regulations
made by Reserve Bank of India. Accordingly, the
requirement to report on clause 3(xvi) (c) of the
Order is not applicable to the Company.

(d)  In our opinion, there is no core investment company 
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.

(xviii)  In our opinion, there is no cash loss in the financial year 
and in the immediately preceding financial year.

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

(xx)  On the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of
financial liabilities, other information accompanying

the 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.

(xxi) (a)  According to the information and explanations
given to us and based on our examination of the 
records of the company, there are no unspent 
amounts that are required to be transferred to a 
fund specified in Schedule VII to the companies 
Act (the Act), in compliance with second proviso to 
sub section 5 of section 135 of the Act. 

(b)  In our opinion, there are no unspent amounts in
respect of ongoing projects, that are required to
be transferred to a special account in compliance
of provision of sub section (6) of section 135 of
Companies Act.

(xxii)  The reporting under Clause 3(xxi) of the Order is not
applicable in respect of audit of financial statements.
Accordingly, no comment in respect of the said clause
has been included in this report.

For Luharuka & Associates
Chartered Accountants
Firm Reg No: - 01882S

Arun Luharuka
(Partner) 

Membership No.021869
UDIN: 25021869BMODYS7340

Place: Secunderabad
Date: 05th May, 2025
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(All amounts are in Indian Rupees (lakhs)

PARTICULARS Note No.
As at  

31st March 2025
As at  

31st March 2024

ASSETS

NON- CURRENT ASSETS 

(i) Property, Plant and equipment 5  5,771.84  5,199.80 

(ii)  Financial Assets

a) Other Non-current Financial Assets 6  179.46  187.79 

SUB TOTAL (A)  5,951.30  5,387.60 

CURRENT ASSETS 

(i) Inventories (Valued at lower of Cost or Net Realisable value) 7  15,732.77  8,324.34 

(ii) Financial Assets

a) Trade Receivables 8  14,503.19  9,653.70 

b) Cash and Cash Equivalents 9  493.94  194.18 

c) Bank Balance other than Cash and Cash Equivalents 10  63.28  80.74 

(iii) Other Current Asset 11  12,221.59  6,601.39 

SUB TOTAL (B)  43,014.77  24,854.35 

TOTAL ASSETS  (A + B)  48,966.07  30,241.94 

EQUITY AND LIABILITIES

EQUITY

(i) Equity Share Capital 12  2,000.00  2,000.00 

(ii) Other Equity 13  4,826.75  3,570.85 

SUB TOTAL (A)  6,826.75  5,570.85 

LIABILITIES

NON-CURRENT LIABILITIES

(i) Financial Liabilities

- Borrowings 14  18,868.70  15,918.76 

- Other Non Current Liabilities 15  1,343.36  1,343.36 

- Deferred Tax Liability 16  132.32  114.38 

SUB TOTAL (B)  20,344.38  17,376.51 

CURRENT LIABILITIES

(i) Financial Liabilities

a) Borrowings 17  19,498.68  4,763.17 

b) Trade Payables 18

- Total Outstanding dues of Micro and Small Enterprises  17.61  45.08 

-  Total Outstanding dues of Creditors Other than Micro and Small 
Enterprises

 1,630.14  2,043.61 

(ii) Current Tax Liability (net) 19  33.51  27.32 

(iii) Other Current Liabilities 20  385.31  255.88 

(iv) Provisions 21  229.69  159.52 

SUB TOTAL (C)  21,794.94  7,294.59 

TOTAL EQUITY AND LIABILIITES (A + B + C)  48,966.07  30,241.94 

Significant accounting policies and key accounting estimates and judgements 1 to 4

The accompanying notes form an integral part of financial statements 29 to 53

As per our report of even date attached

For LUHARUKA & ASSOCIATES For and on Behalf of the BOD of 

CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited

Firm Reg No.01882S

Arun Luharuka Devendra Surana Rakesh Kumar Agarwal

Partner Director Director

M. No. 021869 DIN : 00077296 DIN : 01829157

Place: Secunderabad, Surendra Bhutoria Ritika Tandon

Date : 05.05.2025 Chief Financial Officer Company Secretary

M. No. A32215

Balance Sheet 
As At 31st March,2025

Bhagyanagar India Limited
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(All amounts are in Indian Rupees (lakhs)

PARTICULARS Note No.
For the Year ended

31.03.2025
For the Year ended

31.03.2024

I. REVENUE FROM OPERATIONS 22  1,62,032.78  85,945.66 

II. OTHER INCOME 23  234.40  25.61 

III. TOTAL INCOME (I+II)  1,62,267.18  85,971.27 

IV. EXPENSES

Cost of Materials Consumed 24  1,50,813.35  80,662.85 

(Increase)/Decrease in Inventories 25  (99.87)  (2,368.27)

Employee Benefit Expenses 26  1,371.53  877.76 

Finance costs 27  1,674.18  967.69 

Depreciation Expense 5  472.73  321.49 

Other expenses 28  6,378.17  4,580.02 

TOTAL EXPENSES (IV)  1,60,610.08  85,041.53 

V. PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX (III-IV)  1,657.10  929.74 

VI. Exceptional Items  -   -   

VII. PROFIT BEFORE TAX (V+VI)  1,657.10  929.74 

VIII. TAX EXPENSE:

1. Current tax  383.25  170.73 

2. Deferred Tax  17.94  120.67 

IX. PROFIT FOR THE YEAR  (VII - VIII)  1,255.91  638.34 

X. OTHER COMPREHENSIVE INCOME

A Items that will not be reclassified to profit or loss  -   -   

B Items that will  be reclassified to profit or loss  -   -   

TOTAL OTHER COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR  -   -   

XI Total Comprehensive Income / (Loss) for the year (IX+X)  1,255.91  638.34 

XII Earning Per Equity Share

(a) Basic  6.28  3.19 

(b) Diluted  6.28  3.19 

Significant accounting policies and key accounting estimates and judgements 1 to 4

The accompanying notes form an integral part of financial statements 29 to 53

As per our report of even date attached

For LUHARUKA & ASSOCIATES For and on Behalf of the BOD of 

CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited

Firm Reg No.01882S

Arun Luharuka Devendra Surana Rakesh Kumar Agarwal

Partner Director Director

M. No. 021869 DIN : 00077296 DIN : 01829157

Place: Secunderabad, Surendra Bhutoria Ritika Tandon

Date : 05.05.2025 Chief Financial Officer Company Secretary

M. No. A32215

Statement of Profit & Loss Account
For the year ended 31st March,2025
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(All amounts are in Indian Rupees (lakhs)

PARTICULARS
For the Year ended

31.03.2025
For the Year ended

31.03.2024

A Cash flow from Operating Activities

Net profit before tax as per annexed Profit and loss account  1,657.10  929.74 

Add: Adjustments for:  -   -   

Depreciation & Amortisation  472.73  321.49 

Interest paid  1,674.18  967.69 

Sundry Balances Written Off        -  17.56 

Interest Received  (3.44)  (7.07)

Sundry Balances Written Back  (8.18)  5.69 

Profit from sale of Asset  (205.56)  -   

Goodwill on Slump Sale Written Off -  2.94 

Operating profit before working Capital Changes  3,586.82  2,238.04 

Other Non current Financial Assets  8.34  (107.98)

Other current assets  (5,620.21)  (2,434.36)

Inventory  (7,408.43)  (2,726.34)

Trade receivables  (4,849.49)  (7,915.43)

Trade Payables  (432.75)  2,515.95 

Other Current Liabilities  129.42  185.49 

Provisions  70.17  50.64 

Cash generated from Operations  (14,516.13)  (8,193.98)

Income Tax Paid (including Prior Period)  (377.06)  (152.66)

Net cash (used in)/from Operating Activities(A)  (14,893.19)  (8,346.64)

B Cash  flow from Investing Activities  -   -   

Purchase of Fixed Assets & Other Capital Expenditure  (1,106.32)  (1,164.82)

Interest Received  3.44  7.07 

Issue of Preference share capital -  1,644.00 

Sale of Fixed Asset  267.11  -   

Net Cash (used in)/from Investing Activities (B)  (835.77)  486.25 

C Cash flow from Financing Activities

Interest Paid  (1,674.18)  (967.69)

Increase (Decrease) in Unsecured Loans  2,997.40  12,314.03 

Borrowings  14,688.03  (3,245.45)

(Increase)/Decrease in restricted deposits  17.46  (50.93)

Net Cash (used in)/from Financing Activities  ( C)  16,028.72  8,049.97 

Net Increase / Decrease in cash and Cash Equivalents (A+B+C)  299.76  189.58 

Cash and Cash Equivalents Opening Balance  194.18  4.60 

Cash and Cash Equivalents Closing Balance  493.94  194.18 

Change in Cash and Cash Equivalents  299.76  189.58 

The Cash flow Statement has been prepared as set out in Indian Accounting Standard (IND AS) 7 : STATEMENT OF CASH FLOWS, as 
amended by Companies (Indian Accounting Standards) (Amendment) Rules 2016.This is the Cash Flow Statement referred to in our report of 
even date attached

Cash Flow Statement
For the year ended 31st March,2025

Bhagyanagar India Limited
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(All amounts are in Indian Rupees (lakhs)

Notes : Components of cash and cash equivalents 2024-25 2023-24

Cash in hand 3.52 4.53

Cash with banks 490.41 189.65

TOTAL 493.94 194.18

Significant accounting policies and key accounting estimates and judgements  1 to 4 
The accompanying notes form an integral part of financial statements   29 to 53 

As per our report of even date attached

For LUHARUKA & ASSOCIATES For and on Behalf of the BOD of 

CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited

Firm Reg No.01882S

Arun Luharuka Devendra Surana Rakesh Kumar Agarwal

Partner Director Director

M. No. 021869 DIN : 00077296 DIN : 01829157

Place: Secunderabad, Surendra Bhutoria Ritika Tandon

Date : 05.05.2025 Chief Financial Officer Company Secretary

M. No. A32215
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(All amounts are in Indian Rupees (lakhs)

A. Equity Share capital

Particulars No of shares Amount

Current year Reporting period

Balance as at 1 April 2024  2,00,00,000  2,000.00 

Changes in equity share capital during  2024-25  -   -   

Balance as at 31 March 2025  2,00,00,000  2,000.00 

Previous year Reporting period

Balance as at 1 April 2023  2,00,00,000  2,000.00 

Changes in equity share capital during  2023-24  -   -   

Balance as at 31 March 2024  2,00,00,000  2,000.00 

B. Other equity

PARTICULARS

 Other Equity 

 Share Premium 
 Instrument 

classified as 
Equity 

 Total  Retained 
Earnings 

 Capital Reserve 

Balance as at 1 April 2024              (A)  1,440.21  486.64  644.00  1,000.00  3,570.85 

Profit for the year  1,255.91  -   -    1,255.91 

Other Comprehensive Income (net of tax)  -   -    -   -   

Total Comprehensive Income for the year 2024-25  
(B)

 1,255.91  -   -    1,255.91 

Balance at 31 March 2025      C=(A+B)  2,696.11  486.64  644.00  1,000.00  4,826.75 

Balance at 1 April 2023        (D)  801.86  486.64  -   -    1,288.50 

Profit for the year  638.34  -   -    -    638.34 

Other Comprehensive Income (net of tax)  -   -    -   -    -   

Total Comprehensive Income for the Year 2023-24    
(E)

 638.34  -   -    -    638.34 

1% Non Cumulative Optionally Convertible 
Preference Shares of C10/- each, fully paid up (F)

 -   -    -    1,000.00  1,000.00 

Reserve created during the year on issue of 1% Non 
Cumulative Optionally Convertible Preference 
Shares(G)

 -   -    644.00 -    644.00 

Balance at 31 March 2024          H= (D to G)  1,440.21  486.64  644.00  1,000.00  3,570.85 

C.1 Retained earnings  

Retained earnings comprises of prior year’s undistributed earnings after taxes along with current year profit.

C.2 Capital Reserve

Capital Reserve is created on account of Revaluation of Land at the time of conversion of Land from inventory 
to Capital Asset and the same is not available for distribution to the shareholders. 

C.3 Share Premium
Share Premium account created on account of issue of Optionally Convertible Non Cumulative Preference Shares issued in 
this Financial Year  

Instrument classified as Equity:1% Non Cumulative Optionally Convertible Preference Shares

C.4  Details of Shareholders holding more than 5% in the Preference Shares Capital

Statement of Changes in Equity
For the year ended 31st March,2025

Bhagyanagar India Limited
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(All amounts are in Indian Rupees (lakhs)

Name of Shareholder 
 As at 31st March 2025  As at 31st March 2024 

No. of Shares held % of Holding No. of Shares held % of Holding 

BHAGYANAGAR INDIA LIMITED  1,00,00,000  100  1,00,00,000  100 

Total  1,00,00,000  100  1,00,00,000  100 

Terms of 1% Non Cumulative Optionally Convertible Preference Shares (OCPS)
The OCPS shall be converted at the option of the company or shareholder into such number of equity share of C10/- each, at 
the higher of Fair Market Value determined as on the date of conversion or C10/- per equity share but not later than 5 years 
from the date of allotment of the OCPS i.e. February 19th, 2024.” 

Rights, Preferences and Restrictions attached to Preference Shares

The Company has one class of Preference Shares i.e. %1 Non Cumulative Optionally Convertible Preference Shares (OCPS) 
of C10/- per share. Such Preference Shares shall carry a preferential right over the Equity shares of the Company as regards 
to payment of dividend and repayment of capital, in the event of winding-up of the Company. The dividend proposed, if any, 
by the Board of Directors is subject to the approval of the shareholders in the Annual General Meeting. The OCPS shall carry 
voting rights prescribed under the provisions of the Companies Act, 2013” 

The reconciliation of the number of 1% Non Cumulative Optionally Convertible Preference Shares outstanding is set  out below:

Name of Shareholder 
 As at 31st March 2025  As at 31st March 2024 

 Number  Amount  Number  Amount 

Shares outstanding at the beginning of the year  1,00,00,000  1,000  -   -   

Shares Issued during the year  1,00,00,000  1,000 

Shares bought back during the year  -   -    -   -   

Shares outstanding at the end of the year  1,00,00,000  1,000  1,00,00,000  1,000 

Significant accounting policies and key accounting estimates and judgements  1 to 4 

The accompanying notes form an integral part of financial statements   29 to 53 

As per our report of even date attached

For LUHARUKA & ASSOCIATES For and on Behalf of the BOD of 

CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited

Firm Reg No.01882S

Arun Luharuka Devendra Surana Rakesh Kumar Agarwal

Partner Director Director

M. No. 021869 DIN : 00077296 DIN : 01829157

Place: Secunderabad, Surendra Bhutoria Ritika Tandon

Date : 05.05.2025 Chief Financial Officer Company Secretary

M. No. A32215
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(All amounts are in Indian Rupees (lakhs)

Notes to Financial Statements 
for the year ended 31st March 2025

NOTE 1: SIGNIFICANT ACCOUNTING 
POLICIES, JUDGEMENTS & KEY 
ESTIMATES

Notes Forming part of Standalone Financial 
Statements

1. CORPORATE OVERVIEW
 Bhagyanagar Copper Pvt Ltd (“the company”) is a
Company registered under the companies act, 1956. It
was incorporated on 30-04-2008 having its registered
office at Sy No 98 to 105,107,111,230,231,232,234
Shabashpally Village, Shivampet, Mandal, Medak-
502334. Bhagyanagar India Limited on 6th February 2018
acquired 100% shareholding of the company. It proposes 
to engage in the manufacture of copper products. The
company’s CIN is U27100TG2008PTC125034. It is
the wholly own subsidiary company of Bhagyanagar
India Limited, which is listed on the stock exchange.

 The financial statements of the Company have been
approved by the Board of Directors in their meeting held 
on May 5, 2025.

2. BASIS OF PREPARATION:

a) Statement of Compliance

 These financial statements have been prepared in
accordance with the Indian Accounting Standards
(“IndAS”) as prescribed by Ministry of Corporate Affairs 
pursuant to Section 133 of the Companies Act, 2013
(“the Act”), read with the Companies (Indian Accounting 
Standards) Rules, 2015 (amended), guidelines issued by 
the Securities and Exchange Board of India (SEBI),and
presentation requirements of Division II of Schedule III
to the Companies Act, 2013, (Ind AS compliant Schedule 
III), as applicable to the  Financial Statement, other
relevant provisions of the Act and other accounting
principles generally accepted in India.

 Accounting policies have been consistently applied
except where a newly issued accounting standard is
initially adopted or a revision to an existing accounting
standard requires a change in the accounting policy
hitherto in use.

b) Basis of Measurement

 The financial statements of the Company have been
prepared on historical cost basis except for the following 
assets and liabilities which have been measured at
fair value:

i.  Certain financial assets & liabilities (including
derivative instruments)

ii. Defined Benefit Plans as per actuarial valuation

iii. Share based Payments

c) Functional and Presentation Currency

 The financial statements have been presented in Indian
Rupees (C), which is also the Company’s functional
currency. All financial information presented in C

has been rounded off to the nearest lakhs as per the
requirements of Schedule III, unless otherwise stated.

3. Use of Assumptions, Judgments and Estimates
 The key assumption, judgment and estimation at the
reporting date, that have significant risk causing the
material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are describe
below. The company based its assumption, judgment
and estimation on parameters available on the financial
statements were prepared. Existing circumstances
and assumption about future development, however,
may change due to market changes or circumstances
arising that are beyond the control of the company.
Such changes are reflected in the assumption when
they occur.

i) Revenue

 The application of revenue recognition accounting
standards is complex and involves a number of key
judgements and estimates. Revenue is measured based
on the transaction price, which is the consideration,
adjusted for volume discounts, price concessions and
incentives, if any, as specified in the contract with
the customer. The Company exercises judgment in
determining whether the performance obligation is
satisfied at a point in time or over a period of time.

ii) Impairment of non-financial assets

 The Company assesses at each reporting date whether
there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing 
for an asset is required, the Company estimates the
asset’s recoverable amount. An asset’s recoverable
amount is the higher of an assets or CGU’s fair value less 
costs of disposal and its value in use. It is determined for 
an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from
other assets or groups of assets. Where the carrying
amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written
down to its recoverable amount.

 An impairment loss is recognized as an expense in the
statement of profit and loss in the year in which an asset 
is identified as impaired. The impairment loss recognized 
in earlier accounting period is reversed if there has been
an improvement in recoverable amount.

iii) Defined benefit plans

 The cost of the defined benefit plan and other post-
employment benefits and the present value of such
obligation are determined using actuarial valuations. An
actuarial valuation involves making various assumptions 

Bhagyanagar India Limited
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(All amounts are in Indian Rupees (lakhs)

that may differ from actual developments in the future. 
These include the determination of the discount rate, 
future salary increases, mortality rates and attrition 
rate. Due to the complexities involved in the valuation 
and its long-term nature, a defined benefit obligation 
is highly sensitive to changes in these assumptions. All 
assumptions are reviewed at each reporting date.

iv) Fair value measurement of financial instruments

 When the fair values of financial assets and financial
liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets,
their fair value is measured using valuation techniques
including the Discounted Cash Flow (DCF) model.
The inputs to these models are taken from observable
markets where possible, but where this is not feasible,
a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes
in assumptions about these factors could affect the
reported fair value of financial instruments.

v) Impairment of financial assets

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

vi) Share-based payments

 The Company measures the cost of equity-settled
transactions with employees using Black-Scholes
model to determine the fair value of the liability incurred
on the grant date. Estimating fair value for share-based
payment transactions requires determination of the
most appropriate valuation model, which is dependent
on the terms and conditions of the grant. This estimate
also requires determination of the most appropriate
inputs to the valuation model including the expected
life of the share option, volatility and dividend yield and
making assumptions about them.

 Employees (including senior executives) of the
Company receive remuneration in the form of share-
based payments, whereby employees render services
as consideration for equity instruments (equity-settled
transactions).

Equity-settled transactions

 The cost of equity-settled transactions is determined 
by the fair value at the date when the grant is made using 
an appropriate valuation model. 

 That cost is recognized, together with a corresponding 
increase in share-based payment reserves in equity, 

over the period in which the performance and/or service 
conditions are fulfilled in employee benefits expense. 

 The cumulative expense recognized for equity-settled 
transactions at each reporting date until the vesting 
date reflects the extent to which the vesting period has 
expired and the Company’s best estimate of the number 
of equity instruments that will ultimately vest. The 
expense or credit in the statement of profit and loss for a 
period represents the movement in cumulative expense 
recognized as at the beginning and end of that period and 
is recognized in employee benefits expense. No expense 
is recognized for awards that do not ultimately vest 
because service conditions have not been met. When 
the terms of an equity-settled award are modified, the 
minimum expense recognized is the grant date fair value 
of the unmodified award, provided the original vesting 
terms of the award are met. An additional expense, 
measured as at the date of modification, is recognized 
for any modification that increases the total fair value 
of the share-based payment transaction, or is otherwise 
beneficial to the employee. Where an award is cancelled 
by the entity or by the counterparty, any remaining 
element of the fair value of the award is expensed 
immediately through profit or loss. 

 The dilutive effect of outstanding options is reflected 
as additional share dilution in the computation of diluted 
earnings per share.

vii) Recognition of Deferred Tax Assets

 The extent to which deferred tax assets can be
recognized is based on an assessment of the probability 
of the Company’s future taxable income against which
the deferred tax assets can be utilized. In addition,
significant judgment is required in assessing the impact
of any legal or economic limits.

viii) Classification of Leases

 The Company enters into leasing arrangements
for various assets. The classification of the leasing
arrangement as a finance lease or operating lease is
based on an assessment of several factors, including,
but not limited to, transfer of ownership of leased
asset at end of lease term, lessee’s option to purchase
and estimated certainty of exercise of such option,
proportion of lease term to the asset’s economic life,
proportion of present value of minimum lease payments 
to fair value of leased asset and extent of specialized
nature of the leased asset.

ix) Restoration, rehabilitation and decommissioning

 Estimation of restoration/ rehabilitation/
decommissioning costs requires interpretation of
scientific and legal data, in addition to assumptions
about probability of future costs.
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Notes to Financial Statements 
for the year ended 31st March 2025

x) Provisions and Contingencies

 The assessments undertaken in recognizing provisions
and contingencies have been made in accordance with
Indian Accounting Standards (Ind AS) 37, ‘Provisions,
Contingent Liabilities and Contingent Assets’. The
evaluation of the likelihood of the contingent events is
applied best judgement by management regarding the
probability of exposure to potential loss.

d)  Classification of Assets and Liabilities into
Current/Non-Current

 All assets and liabilities have been classified as current
or non-current as per the Company’s normal operating
cycle and other criteria set out in Schedule III to the
Companies Act, 2013, as given below.

 The Company has ascertained its operating cycle as
12 months for the purpose of current and non-current
classification of assets and liabilities.

 For the purpose of Balance Sheet, an asset is classified
as current if:

i)  Expected to be realized or intended to sold or
consumed in normal operating cycle;

ii) Held primarily for the purpose of trading;

iii)  Expected to be realized within twelve months after
the reporting period; or

iv)  Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All the other assets are classified as non-current.

Similarly, a liability is current if:

i) It is expected to be settled in normal operating cycle;

ii) It is held primarily for the purpose of trading;

iii)  It is due to be settled within twelve months after
the reporting period; or

iv)  There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

 The Company classifies all other liabilities as non-
current. 

 Deferred Tax Assets and Liabilities are classified as 
current assets and liabilities respectively.

4. SIGNIFICANT ACCOUNTING POLICIES:
 A summary of the significant accounting policies
applied in the preparation of the financial statements
are as given below. These accounting policies have been
applied consistently to all the periods presented in the
financial statements, unless otherwise stated.

1) Inventories

a) Raw materials:

 Valued at lower of cost and net realizable value (NRV).
However, these items are considered to be realizable
at cost, if the finished products, in which they will be
used, are expected to be sold at or above cost. Cost is
determined on weighted average basis.

b) Work-in- progress (WIP) and finished goods

 Valued at lower of cost and NRV. Cost of Finished
goods and WIP includes cost of raw materials, cost
of conversion and other costs incurred in bringing the
inventories to their present location and condition. Cost
of inventories is computed on weighted average basis.

c) Waste / Scrap

 Waste / Scrap inventory is valued at NRV. Net realizable 
value is the estimated selling price in the ordinary course 
of business, less the estimated costs of completion and
the estimated costs necessary to make the sale.

 However, materials and other supplies held for use in
the production of inventories (finished goods, work-
in-progress) are not written down below the cost if the
finished products in which they will be used are expected 
to sell at or below the cost.

Materials in transit are valued at cost to date.

d) Stores, spares and consumables

 Stores spares, packing material and all consumables’
items held for use in the production of inventories are
charged to profit & loss account as and when purchased.

 Provision is recognized for damaged, defective or
obsolete stocks where necessary.

2) Cash and Cash Equivalents

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

3) Cash Flows

 Cash flows are reported using the indirect method,
where by net profit before tax is adjusted for the effects 
of transactions of a non-cash nature, any deferrals or
accruals of past or future operating cash receipts or
payments and item of income or expenses associated
with investing or financing cash flows. The cash flows
from operating, investing and financing activities
are segregated.

4) Income Tax

Income Tax comprises current and deferred tax.
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a)  Current Tax

 Current Tax is measured on the basis of estimated
taxable income for the current accounting period
in accordance with the applicable tax rates and the
provisions of the Income-tax Act, 1961. Current income
tax is recognized in the statement of profit and loss
except to the extent that it relates to an item recognized 
directly in equity or in other comprehensive income.

b) Deferred Tax

 Deferred tax is provided, on all temporary differences
at the reporting date between the tax bases of assets
and liabilities and their carrying amounts for financial
reporting purposes. Deferred tax assets and liabilities
are measured at the tax rates that are expected to
be applied to the temporary differences when they
reverse, based on the laws that have been enacted
or substantively enacted at the reporting date. Tax
relating to items recognised directly in equity or OCI is
recognised in equity or OCI and not in the statement of
profit and loss.

 Deferred tax assets and liabilities are offset if there is a
legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the 
same tax authority, but they intend to settle current tax
liabilities and assets on a net basis or their tax assets
and liabilities will be realized simultaneously.

 A deferred tax asset is recognized to the extent that it
is probable that future taxable profits will be available
against which the temporary difference can be utilized.
Deferred tax assets are reviewed at each reporting date
and are reduced to the extent that it is no longer probable.

 MAT Credit is recognized as an asset only when and to the 
extent there is convincing evidence that the Company
will pay normal Income Tax during the specified period.
In the year in which the Minimum Alternative Tax (MAT)
credit becomes eligible to be recognized as an asset
in accordance with the recommendations contained
in guidance note issued by the ICAI, the said asset is
created by way of credit to statement of profit and loss
and shown as MAT credit entitlement. The Company
reviews the same at each Balance Sheet date and writes 
down the carrying amount of MAT entitlement to the
extent there is no longer convincing evidence to the
effect that Company will pay normal Income Tax during
the specified period.

5) Property, Plant and Equipment

a) Recognition and Measurement

i)  Property, plant and equipment held for use in the
production or/and supply of goods or services, or for
administrative purposes, are stated in the balance
sheet at cost, less any accumulated depreciation and
accumulated impairment losses (if any).

ii)  Cost of an item of property, plant and equipment
acquired comprises its purchase price, including import
duties and non-refundable purchase taxes, after
deducting any trade discounts and rebates, any directly
attributable costs of bringing the assets to its working
condition and location for its intended use and present
value of any estimated cost of dismantling and removing 
the item and restoring the site on which it is located.

iii)  In case of self-constructed assets, cost includes the
costs of all materials used in construction, direct labor,
allocation of directly attributable overheads, directly
attributable borrowing costs incurred in bringing the
item to working condition for its intended use, and
estimated cost of dismantling and removing the item
and restoring the site on which it is located. The costs of 
testing whether the asset is functioning properly, after
deducting the net proceeds from selling items produced 
while bringing the asset to that location and condition
are also added to the cost of self-constructed assets.

iv)  For transition to IND AS, the company has revalued land
at fair value as deemed cost and considered other assets 
at Ind AS Cost.

v)  Gains or losses arising from de-recognition of property,
plant and equipment are measured as the difference
between the net disposal proceeds and the carrying
amount of the asset is recognized in the statement of
profit and loss.

vi)  Subsequent costs are included in the asset’s carrying
amount, only when it is probable that future economic
benefits associated with the cost incurred will flow to
the Company and the cost of the item can be measured
reliably. The carrying amount of any component
accounted for as a separate asset is derecognized when
replaced. Major Inspection/ Repairs/ Overhauling
expenses are recognized in the carrying amount of the
item of property, plant and equipment a replacement if
the recognition criteria are satisfied. Any Unamortized
part of the previously recognized expenses of similar
nature is derecognized.

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

viii)  The Company identifies and determines cost of
asset significant to the total cost of the asset having
useful life that is materially different from that of the
remaining life.

ix)  Research and development costs that are in nature of
tangible/ intangible assets and are expected to generate 
probable future economic benefits are capitalized
and classified under tangible/intangible assets and
depreciated on the same basis as other fixed assets.
Revenue expenditure on research and development is
charged to the statement of profit and loss in the year in 
which it is incurred.
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b) Depreciation and Amortization

i)  Depreciation commences when the assets are
ready for their intended use which is generally on
commissioning. Depreciation on property, plant and
equipment is provided under Straight Line Method over
the useful lives of assets prescribed by Schedule II of
the Companies Act, 2013. Depreciation in change in the
value of fixed assets due to exchange rate fluctuation
has been provided prospectively over the residual life of
the respective assets. Land is not depreciated.

 The estimated useful lives of property plant and
equipment of the company are as follows:

Building 30-60 Years 

Leasehold Improvements Shorter of lease period or 
estimated useful lives

Plant and Equipment 7-25 Years

Furniture and Fixtures 8-10 Years

Vehicles 8-10 Years

Office Equipment’s 5 Years

ii)  Depreciation in respect of property, plant and equipment 
added / disposed off during the year is provided on
pro-rata basis, with reference to the date of addition/
disposal.

6) Intangible Assets
i)  Intangible assets acquired separately are measured on

initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less accumulated
amortization and accumulated impairment loss, if any.

ii)  Gains or losses arising from derecognition of an
intangible asset are measured as the difference between 
the net disposal proceeds and the carrying amount of
the asset and are recognised in the statement of profit
or loss.

iii)  Intangible assets are amortised on straight line basis
over its estimated useful life of 5 years.

7) Impairment of tangible and intangible assets
 At the end of each reporting period, the Company reviews 
the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that
those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of
the impairment loss, if any. Where it is not possible to
estimate the recoverable amount of an individual asset,
the Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

 Recoverable amount is the higher of fair value less costs 
to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of
money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

 If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than it carrying 
amount, the carrying amount of the asset (or cash-
generating unit) is reduced to its recoverable amount. 
An impairment loss is recognised immediately in the 
statement of profit and loss.

 Where an impairment loss subsequently reverses, the 
carrying amount of the asset (or cash-generating unit) 
is increased to the revised estimate of its recoverable 
amount, but so that the increased carrying amount does 
not exceed the carrying amount that would have been 
determined had no impairment loss been recognised 
for the asset (or cash-generating unit) in prior years. A 
reversal of an impairment loss is recognised immediately 
in the statement of profit and loss.

 Goodwill and intangible assets that have an indefinite 
useful life are not subject to amortization and are tested 
annually for impairment, or more frequently if events 
or changes in circumstances indicate that they might 
be impaired.

8) Capital Work in Progress
 Capital work-in-progress is stated at cost which includes 
expenses incurred during construction period, interest
on amount borrowed for acquisition of qualifying
assets and other expenses incurred in connection with
project implementation in so far as such expenses
relate to the period prior to the commencement of
commercial production.

9) Investment in Joint-Venture
 Investment in Joint-venture is measured at cost less
impairment loss, if any.

 The joint arrangement is structured through a separate
vehicle and the legal form of the separate vehicle,
the terms of the contractual arrangement and, when
relevant, any other facts and circumstances gives the
Company rights to the net assets of the arrangement
(i.e. the arrangement is a joint venture). The activities
of the joint venture are primarily aimed to provide the
third parties with an output and the parties to the
joint venture will not have rights to substantially all the
economic benefits of the assets of the arrangement.

10) Investment in subsidiaries and associates
 Investments in subsidiaries and associates are
recognised at cost as per IND AS 27. Except where
investments accounted for at cost shall be accounted
for in accordance with IND AS 105, Non-current Assets
held for Sale and Discontinued Operations, when they
are classified as held for sale.

11) Leases

a) The Company as lessor

 Leases for which the Company is a lessor are classified
as finance or operating leases. Whenever the terms of
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the lease transfer substantially all the risks and rewards 
of ownership to the lessee, the contract is classified 
as finance lease. All other leases are classified as 
operating leases.

 Rental income from operating leases is recognised on 
a straight-line basis over the term of the relevant lease. 
Initial direct costs incurred in negotiating and arranging 
an operating lease are added to the carrying amount of 
the leased asset and recognised on a straight-line basis 
over the lease term. 

b) The Company as lessee

 The Company assesses whether a contract is or contains 
a lease, at inception of the contract. The Company
recognizes a right-of-use asset and a corresponding
lease liability with respect to all lease arrangements
in which it is the lessee, except for short-term leases
(defined as leases with a lease term of 12 months or less) 
and leases of low value assets. For these leases, the
Company recognizes the lease payments as an operating 
expense on a straight-line basis over the lease term,
unless another systematic basis is more representative
of the time pattern in which economic benefits from the 
leased assets are consumed. Contingent and variable
rentals are recognized as expense in the periods in which 
they are incurred.

c) Lease Liability

 The lease payments that are not paid at the
commencement date are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the Company, the lessee’s incremental borrowing rate
is used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in
a similar economic environment with similar terms,
security and conditions.

 Lease payments included in the measurement of the
lease liability comprise:

•  Fixed lease payments (including in-substance
fixed payments) payable during the lease term and
under reasonably certain extension options, less
any lease incentives;

•  Variable lease payments that depend on an index or 
rate, initially measured using the index or rate at the 
commencement date;

•  The amount expected to be payable by the lessee
under residual value guarantees;

•  The exercise price of purchase options, if the lessee 
is reasonably certain to exercise the options; and

•  Payments of penalties for terminating the lease, if
the lease term reflects the exercise of an option to
terminate the lease.

 The lease liability is presented as a separate line in the 
Balance Sheet.

 The lease liability is subsequently measured by 
increasing the carrying amount to reflect interest on 
the lease liability (using the effective interest method) 
and by reducing the carrying amount to reflect the lease 
payments made.

•  The lease term has changed or there is a change in
the assessment of exercise of a purchase option,
in which case the lease liability is re-measured by
discounting the revised lease payments using a
revised discount rate.

•  A lease contract is modified and the lease
modification is not accounted for as a separate
lease, in which case the lease liability is re-measured 
by discounting the revised lease payments using a
revised discount rate.

d) Right of Use (ROU) Assets

 The ROU assets comprise the initial measurement of
the corresponding lease liability, lease payments made
at or before the commencement day and any initial
direct costs. They are subsequently measured at cost
less accumulated depreciation and impairment losses.

 Whenever the company incurs an obligation for costs
to dismantle and remove a leased asset, restore the site
on which it is located or restore the underlying asset
to the condition required by the terms and conditions
of the lease, a provision is recognized and measured
under Ind AS 37- Provisions, Contingent Liabilities and
Contingent Assets. The costs are included in the related 
right-of-use asset.

 ROU assets are depreciated over the shorter period of
the lease term and useful life of the underlying asset.
If the company is reasonably certain to exercise a
purchase option, the right-of-use asset is depreciated
over the underlying asset’s useful life. The depreciation
starts at the commencement date of the lease.

 The ROU assets are not presented as a separate line in
the Balance Sheet but presented below similar owned
assets as a separate line in the PPE note under “Notes
forming part of the Financial Statement”.

 The Company applies Ind AS 36- Impairment of Assets
to determine whether a right-of-use asset is impaired
and accounts for any identified impairment loss as per
its accounting policy on ‘property, plant and equipment’.

 As a practical expedient, Ind AS 116 permits a lessee not to 
separate non-lease components when bifurcation of the 
payments is not available between the two components, 
and instead account for any lease and associated
non-lease components as a single arrangement. The
Company has used this practical expedient.

 Extension and termination options are included in
many of the leases. In determining the lease term, the
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management considers all facts and circumstances that 
create an economic incentive to exercise an extension 
option, or not exercise a termination option.

12) Revenue Recognition
 Revenue is amounting receivable from sale of copper
products, sale of energy, lease rental and export
incentives, stated net of discounts.

 Ind AS 115 “Revenue from Contracts with Customers”,
introduced one single new model for recognition
of revenue which includes a 5-step approach and
detailed guidelines. Among other, such guidelines are
on allocation of revenue to performance obligations
within multi-element arrangements, measurement and
recognition of variable consideration and the timing of
revenue recognition.

 The Company considers the terms of the contract in
determining the transaction price. The transaction
price is based upon the amount the entity expects to
be entitled to in exchange for transferring of promised
goods and services to the customer after deducting
incentive programs, included but not limited to
discounts, volume rebates etc.

a) Revenue from sale of goods

 Revenue from the sale copper products is measured
based on the consideration specified in a contract with
a customer and excludes amounts collected on behalf of 
third parties. Company recognizes revenue at a point in
time, when control is transferred to the customer, and
the consideration agreed is expected to be received.
Control is generally deemed to be transferred upon
delivery of the products in accordance with the agreed
delivery plan.

 In case of related party transactions where related party 
meets the definition of customer (i.e. a party that has
contracted with the Company to obtain goods or services 
that are an output of the Company’s ordinary activity
in exchange for consideration) and the transactions are
within the scope of the standard then the revenue is
recognized based on the principles of IND AS 115.

 Export incentives and subsidies are recognized when
there is reasonable assurance that the Company will
comply with the conditions and the incentive will be
received.

 Revenues for services are recognized when the service
rendered has been completed.

b) Revenue from services

Revenue from services mainly consists of the following;

Income from Lease Rent

 Revenue from services, which mainly consists of 
lease rentals from letting of space, is recognized over 
time on satisfying performance obligations as per the 

terms of agreement, that is, by reference to the period 
in which services are being rendered. Revenue from 
services, if any, involving single performance obligation 
is recognized at a point in time

Income from job works

 Income from job work is accounted for on the basis 
of actual quantity dispatched. When the outcome of 
a transaction involving the rendering of services can 
be estimated reliably, revenue associated with the 
transaction shall be recognized by reference to the stage 
of completion (Percentage of Completion Method) 
of the transaction at the end of the reporting period. 
Advances received from the customers are reported 
as customer’s deposits unless the above conditions for 
revenue recognition are met.

Sale of energy

 Revenue from operations comprises of sale of power. 
Revenue is recognized at an amount that reflects the 
consideration for which the Company expects to be 
entitled in exchange for transfer of power (goods / 
service) to the customer. Revenue from sale of power is 
accounted for in accordance with tariff provided in Power 
Purchase Agreement (PPA) read with the regulations 
of respective regulatory authorities and no significant 
uncertainty as to the measurability or collectability 
exist. There is no impact on the adoption of the standard 
in the financial statement as the Company’s revenue 
primarily comprised of revenue from sale of power and 
the recognition criteria of this revenue stream is largely 
unchanged by Ind AS 115.

Contract Assets

 Contract assets are recognized when there is excess 
of revenue earned over billings on contracts. Unbilled 
receivables where further subsequent performance 
obligation is pending are classified as contract assets 
when the company does not have unconditional right 
to receive cash as per contractual terms. Revenue 
recognition for fixed price development contracts is 
based on percentage of completion method. Invoicing 
to the clients is based on milestones as defined in the 
contract. This would result in the timing of revenue 
recognition being different from the timing of billing the 
customers. Unbilled revenue for fixed price development 
contracts is classified as non-financial asset as the 
contractual right to consideration is dependent on 
completion of contractual milestones.

Impairment of Contract asset

 The Company assesses a contract asset for impairment 
in accordance with Ind AS 109.An impairment of a 
contract asset is measured, presented and disclosed 
on the same basis as a financial asset that is within the 
scope of Ind AS 109.
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Contract Liability

 Contract Liability is recognized when there are billings 
in excess of revenues and it also includes consideration 
received from customers for whom the company has 
pending obligation to transfer goods or services.

 The billing schedules agreed with customers include 
periodic performance-based payments and / or 
milestone-based progress payments. Invoices are 
payable within contractually agreed credit period.

Modification in contract

 Contracts are subject to modification to account for 
changes in contract specification and requirements. 
The Company reviews modification to contract in 
conjunction with the original contract, basis which the 
transaction price could be allocated to a new performance 
obligation, or transaction price of an existing obligation 
could undergo a change. In the event transaction price is 
revised for existing obligation, a cumulative adjustment 
is accounted for.

c) Interest Income

 Interest income from a financial asset is recognized
when it is probable that the economic benefit will
flow to the company and the amount of income can
be measured reliably. Interest income is accrued on a
time basis, by reference to principal outstanding and
the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts
through the expected life of the financial assets to that
assets’ net carrying amount on initial recognition.

13) Retirement and other employee benefits

a) Short Term Employee Benefits

 Short term employee benefit obligations are measured
on an undiscounted basis and are expensed as the related 
services are provided. Liabilities for wages and salaries,
including non-monetary benefits that are expected to
be settled wholly within twelve months after the end
of the period in which the employees render the related
service are recognized in respect of employees’ services 
up to the end of the reporting period.

b) Other Long Term Employee Benefits

 The liabilities for earned leaves that are not expected to
be settled wholly within twelve months are measured
as the present value (determined by actuarial valuation
using the projected unit credit method) of the expected
future payments to be made in respect of services
provided by employees up to the end of the reporting
period and recognized in books of accounts. The present 
value of the defined benefit plan liability is calculated
using a discount rate which is determined by reference
to market yields at the end of the reporting period on
government bonds. Re-measurements as the result
of experience adjustment and changes in actuarial

assumptions are recognized in statement of profit 
and loss.

c) Post-Employment Benefits

 The Company operates the following post-
employment schemes:

i) Defined Benefit Plan

 The liability or asset recognized in the Balance Sheet
in respect of defined benefit plans is the present value
of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets. The
Company’s net obligation in respect of defined benefit
plans is calculated by estimating the amount of future
benefit that employees have earned in the current and
prior periods.

 The defined benefit obligation is calculated annually
by Actuaries using the projected unit credit method.
The liability recognized for defined benefit plans is the
present value of the defined benefit obligation at the
reporting date less the fair value of plan assets, together 
with adjustments for unrecognized actuarial gains or
losses and past service costs. Net interest is calculated
by applying the discount rate at the beginning of the
period to the net defined benefit liability or asset. Past
service cost is recognized in the statement of profit and 
loss in the period of a plan amendment. The present
value of the defined benefit plan liability is calculated
using a discount rate which is determined by reference
to market yields at the end of the reporting period on
government bonds.

 Re-measurement, comprising actuarial gains and
losses, the effect of the changes to the asset ceiling
(if applicable) and the return on plan assets (excluding
net interest), is reflected immediately in the Balance
Sheet with a charge or credit recognized in Other
Comprehensive Income (OCI) in the period in which
they occur. Re-measurement recognized in OCI is
reflected immediately in retained earnings and will not
be reclassified to statement of profit and loss.

ii) Defined Contribution Plan

 Retirement benefit in the form of provident fund is a
defined contribution scheme. The Company has no
obligation other than the contribution payable to the
Provident fund. Contribution payable under the provident 
fund is recognized as expenditure in the statement of
profit and loss and/or carried to Construction work-in-
progress when an employee renders the related service.

14) Government Grants
 Government grants are recognized at their fair values
when there is reasonable assurance that the grants will
be received and the Company will comply with all the
attached conditions.
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a)  Government grants are recognized in the statement of
profit or loss on a systematic basis over the periods in
which the Company recognizes the related costs for
which the grants are intended to compensate.

b)  Grants related to acquisition/ construction of property,
plant and equipment are recognized as deferred revenue 
in the Balance Sheet and transferred to the statement
of profit or loss on a systematic and rational basis over
the useful lives of the related asset.

15) Foreign Currency Transactions
a)  The functional currency and presentation currency of

the company is Indian Rupee (C).

b)  Transactions in currencies other than the company’s
functional currency are recorded on initial recognition
using the exchange rate at the transaction date. At each
balance sheet date, foreign currency monetary items are 
reported using the closing rate.

c)  Non- monetary items that are measured in terms of
historical cost in foreign currency are not retranslated.
Exchange difference that arises on settlement of
monetary items or on reporting of monetary items at
each Balance sheet date at the closing spot rate are
recognized in profit or loss in the period in which they
arise except for:

i)  exchange difference on foreign currency
borrowings related to assets under construction
for future productive use, which are included in
the cost of those assets when they are regarded
as an adjustment to interest cost on those foreign
currency borrowings; and

ii)  exchange differences on transactions entered into
in order to hedge certain foreign currency risks.

iii)  exchange differences on monetary items receivable 
from or payable to a foreign operation for which
settlement is neither planned nor likely to occur
(therefore forming part of the net investment in
the foreign operation), which are recognised initially 
in other comprehensive income and reclassified
from equity to the Statement of Profit and Loss on 
repayment of the monetary items.

 According to Appendix B of Ind AS 21 “Foreign currency 
transactions and advance consideration”, purchase or 
sale transactions must be translated at the exchange 
rate prevailing on the date the asset or liability is initially 
recognized. In practice, this is usually the date on 
which the advance payment is paid or received. In the 
case of multiple advances, the exchange rate must be 
determined for each payment and collection transaction

16) Borrowing Cost
 Borrowing cost include interest expense calculated
using the Effective interest method, finance charges in
respect of assets acquired on finance lease and exchange 
difference arising on foreign currency borrowings to

the extent they are regarded as an adjustment to the 
finance cost.

 Borrowing costs (including other ancillary borrowing 
cost) directly attributable to the acquisition or 
construction of a qualifying asset are capitalized as 
a part of the cost of that asset that necessarily takes 
a substantial period of time to complete and prepare 
the asset for its intended use or sale. The Company 
considers a period of twelve months or more as a 
substantial period of time.

 Transaction costs in respect of long-term borrowing 
are amortized over the tenure of respective loans using 
Effective Interest Rate (EIR)method. All other borrowing 
costs are recognized in the statement of profit and loss 
in the period in which they are incurred.

17) Earnings per Share
 Earnings per share is calculated by dividing the net
profit or loss before OCI for the year attributable to
equity shareholders by the weighted average number of
equities shares outstanding during the period.  For the
purpose of calculating diluted earnings per share, the
net profit or loss before OCI for the period attributable
to equity shareholders and the weighted average number 
of shares outstanding during the period are adjusted for
the effects of all dilutive potential equity shares.

18) Exceptional Item
 Exceptional items include income or expense that are
considered to be part of ordinary activities, however
are of such significance and nature that separate
disclosure enables the user of the financial statements
to understand the impact in a more meaningful manner.
Exceptional items are identified by virtue of either their
size or nature so as to facilitate comparison with prior
periods and to assess underlying trends in the financial
performance of the Company.

19) Financial Guarantee Contract
 Financial guarantee contract provided to the lenders
of the Company by its Parent Company is measured at
their fair values and benefit of such financial guarantee
is recognized to equity as a capital contribution from
the parent.

20) Financial Instruments
 A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity. Financial assets
and financial liabilities are recognized when a Company
entity becomes a party to the contractual provisions of
the instruments.

 Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets 
and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss and
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ancillary costs related to borrowings) are added to or 
deducted from the fair value of the financial assets or 
financial liabilities, as appropriate, on initial recognition. 
Transaction costs directly attributable to the acquisition 
of financial assets or financial liabilities at fair value 
through profit or loss are recognized immediately in 
statement of profit and loss.

a) Financial Assets

i) Classification and Subsequent Measurement

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

• Measured at Amortized Cost

•  Measured at Fair Value Through Other
Comprehensive Income (FVTOCI)

•  Measured at Fair Value Through Profit or Loss
(FVTPL) and

•  Equity Instruments measured at Fair Value Through 
Other Comprehensive Income (FVTOCI)

 Financial assets are not reclassified subsequent to 
their initial recognition, except if and in the period the 
Company changes its business model for managing 
financial assets.

Measured at Amortized Cost

 The Financial assets are subsequently measured at the 
amortized cost if both the following conditions are met:

•  The asset is held within a business model whose
objective is achieved by both collecting contractual
cash flows; and

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

 After initial measurement, such financial assets are 
subsequently measured at amortized cost using 
the effective interest rate (EIR)method. Income is 
recognized on an effective interest basis for debt 
instruments other than those financial assets classified 
as FVTPL. Interest income is recognized in the 
statement of profit and loss.

 Measured at Fair Value Through Other Comprehensive 
Income (FVTOCI)

 The financial assets are measured at the FVTOCI if both 
the following conditions are met:

•  The objective of the business model is achieved by
both collecting contractual cash flows and selling
the financial assets; and

• The asset’s contractual cash flows represent SPPI.

 Debt instruments meeting these criteria are measured 
initially at fair value plus transaction costs. They are 
subsequently measured at fair value with any gains 
or losses arising on re-measurement recognized in 
other comprehensive income, except for impairment 
gains or losses and foreign exchange gains or losses. 
Interest calculated using the effective interest method 
is recognized in the statement of profit and loss in 
investment income.

 Measured at Fair Value Through Profit or Loss 
(FVTPL)

 Financial assets are measured at fair value through profit 
or Loss unless it is measured at amortised cost or at fair 
value through other comprehensive income on initial 
recognition. Gains or losses arising on re-measurement 
are recognized in the statement of profit and loss. The 
net gains or loss recognized in statement of profit and 
loss incorporates any dividend or interest earned on the 
financial assets and is included in the “Other income” 
line item.

 Equity Instruments measured at Fair Value Through 
Other Comprehensive Income (FVTOCI)

 All equity investments in scope of Ind AS – 109 are 
measured at fair value. Equity instruments which 
are, held for trading are classified as at FVTPL. For all 
other equity instruments, the company may make an 
irrevocable election to present in other comprehensive 
income subsequent changes in the fair value. The 
company makes such election on an instrument-by 
instrument basis. The classification is made on initial 
recognition and is irrevocable. In case the company 
decides to classify an equity instrument as at FVTOCI, 
then all fair value changes on the instrument, excluding 
dividends, are recognized in the OCI. There is no 
recycling of the amounts from OCI to P&L, even on sale 
of investment.

ii) Derecognition

 The Company derecognizes a financial asset on trade
date only when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of
ownership of the asset to another entity.

iii) Impairment of Financial Assets

 In accordance with Ind AS 109, the Company uses
‘Expected Credit Loss’ (ECL model, for evaluating
impairment of financial assets other than those
measured at fair value through profit and loss (FVTPL).

 Expected credit losses are measured through a loss
allowance at an amount equal to:

 The 12-months expected credit losses (expected credit
losses that result from those default events on the
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financial instrument that are possible within 12 months 
after the reporting date); or

 Full lifetime expected credit losses (expected credit 
losses that result from all possible default events over 
the life of the financial instrument)

 For trade receivables Company applies ‘simplified 
approach’ which requires expected lifetime losses to be 
recognized from initial recognition of the receivables. 
The Company uses historical default rate to determine 
impairment loss on the portfolio of trade receivables. 
At all reporting date these historical default rates are 
reviewed and changes in the forward-looking estimates 
are analyzed.

 For other assets, the Company uses 12-month ELC to 
provide for impairment loss where there is no significant 
increase in credit risk. If there is significant increase in 
credit risk full lifetime ELC is used.

iv) Foreign exchange gains and losses

 The fair value of financial assets denominated in a
foreign currency is determined in that foreign currency
and translated at the spot rate at the end of each
reporting period. For foreign currency denominated
financial assets measured at amortised cost, the
exchange differences are recognized in the statement
of profit and loss.

b) Financial Liabilities and equity instruments

 Debts and equity instruments issued by a Company
are classified as either financial liabilities or as equity
in accordance with the substance of the contractual
arrangements and the definitions of a financial liability
and an equity instrument.

Equity Instruments

 An equity instrument is any contract that evidences 
a residual interest in the assets of an equity after 
deducting all of its liabilities. Equity instruments issued 
by the Company are recognized at the proceeds received, 
net of direct issue costs.

Financial Liabilities

 i) Recognition and Initial Measurement

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

ii) Subsequent Measurement 

 Financial liabilities are measured subsequently at
amortized cost or FVTPL. A financial liability is
classified as FVTPL if it is classified as held for-

trading, or it is a derivative or it is designated as 
such on initial recognition. Financial liabilities at 
FVTPL are measured at fair value and net gains 
and losses, including any interest expense, are 
recognized in profit or loss. Other financial liabilities 
are subsequently measured at amortized cost 
using the effective interest rate method. Interest 
expense and foreign exchange gains and losses are 
recognized in profit or loss. Any gain or loss on de-
recognition is also recognized in profit or loss.

iii) Financial Guarantee Contracts

 Financial guarantee contracts issued by the
company are those contracts that require a
payment to be made to reimburse the holder for a
loss it incurs because the specified debtor fails to
make a payment when due in accordance with the
terms of a debt instrument.

 Financial guarantee contracts are recognized
initially as a liability at fair value, adjusted for
transaction costs that are directly attributable to
the issuance of the guarantee. Subsequently, the
liability is -measured at the higher of the amount
of loss allowance determined as per impairment
requirement of Ind AS 109 and the amount
recognized less cumulative amortization.

iv) De-recognition

 A financial liability is derecognized when the
obligation under the liability is discharged or
cancelled or expires.

v) Foreign exchange gains and losses

 For financial liabilities that are denominated in a
foreign currency and are measured at amortised
cost at the end of each reporting period, the foreign 
exchange gains and losses are determined based
on the amortised cost of the instruments and are
included in statement of profit and loss. The fair
value of the financial liabilities denominated in
a foreign currency is determined in that foreign
currency and translated at the spot rate at the end
of the reporting period.

vi) Offsetting financial instruments

 Financial assets and liabilities are offset and the
net amount reported in the balance sheet when
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle
the liability simultaneously. The legally enforceable
right must not be contingent on future events
and must be enforceable in the normal course of
business and in the event of default, insolvency or
bankruptcy of the counterparty.

Bhagyanagar India Limited
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c) Derivative financial instruments

 The Company uses derivative financial instruments
such as forward, swap, options etc. to hedge against
interest rate and foreign exchange rate risks, including
foreign exchange fluctuation related to highly probable
forecast sale. The realized gain / loss in respect of
hedged foreign exchange contracts which has expired
/ unwinded during the year are recognized in the
statement of profit and loss and included in other
operating revenue / other expense as the case may
be. However, in respect of foreign exchange forward
contracts period of which extends beyond the balance
sheet date, the fair value of outstanding derivative
contracts is marked to market and resultant net loss/
gain is accounted in the statement of profit and loss.
Company does not hold derivative financial instruments
for speculative purposes.

d) Derivatives and Hedge Accounting

 Derivatives are initially recognized at fair value and are
subsequently remeasured to their fair value at the end
of each reporting period. The resulting gains / losses are 
recognized in Statement of Profit and Loss immediately 
unless the derivative is designated and effective as
a hedging instrument, in which event the timing of
recognition in profit or loss / inclusion in the initial cost
of non-financial asset depends on the nature of the
hedging relationship and the nature of the hedged item.
The Company complies with the principles of hedge
accounting where derivative contracts are designated
as hedge instruments. At the inception of the hedge
relationship, the Company documents the relationship
between the hedge instrument and the hedged item,
along with the risk management objectives and its
strategy for undertaking hedge transaction, which is a
cash flow hedge.

e) Cash Flow Hedge

 The effective portion of changes in the fair value of
derivatives that are designated and qualify as cash
flow hedges is recognized in the other comprehensive
income and accumulated as ‘Cash Flow Hedging
Reserve’. The gains / losses relating to the ineffective
portion are recognized in the Statement of Profit and
Loss. Amounts previously recognized and accumulated
in other comprehensive income are reclassified to profit
or loss when the hedged item affects the Statement
of Profit and Loss. However, when the hedged item
results in the recognition of a non- financial asset, such
gains / losses are transferred from equity (but not as
reclassification adjustment) and included in the initial
measurement cost of the non- financial asset. Hedge
accounting is discontinued when the hedging instrument 
expires or is sold, terminated, or exercised, or when it
no longer qualifies for hedge accounting. Any gains /
losses recognized in other comprehensive income and
accumulated in equity at that time remain in equity
and is reclassified when the underlying transaction is

ultimately recognized. When an underlying transaction 
is no longer expected to occur, the gains / losses 
accumulated in equity are recognized immediately in the 
Statement of Profit and Loss.

21)  Provisions, Contingent Liabilities and Contingent
Assets

a) Provisions

i)  Provisions are recognized when the Company
has a present obligation (legal or constructive)
as a result of a past event, it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation and 
a reliable estimate can be made of the amount of
the obligation.

 Provisions are measured using the cash flows
estimated to settle the present obligation and
when the effect of time value of money is material,
Provisions are determined by discounting the
expected future cash flows (representing the
best estimate of the expenditure required to settle
the present obligation at the balance sheet date)
at a pre-tax rate that reflects current market
assessments of the time value of money and
the risks specific to the liability. The unwinding
of the discount is recognized as finance cost.
Reimbursement expected in respect of expenditure 
required to settle a provision is recognized only
when it is virtually certain that the reimbursement
will be received.

ii) Decommissioning Liability

 Restoration/ Rehabilitation/ Decommissioning
cost are provided for in the accounting period
when the obligation arises based on the NPV of
the estimated future cost of restoration to be
incurred. It includes the dismantling and demolition 
of infrastructure and removal of residual
material. This provision is based on all regulatory
requirements and related estimated cost based on
best available information.

iii) Onerous Contracts

 Present obligations arising under onerous contracts 
are recognized and measured as provisions. An
onerous contract is considered to exist when a
contract under which the unavoidable costs of
meeting the obligations exceed the economic
benefits expected to be received from it.

b) Contingent Liabilities

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

c) Contingent Assets

 Contingent assets usually arise from unplanned or other 
unexpected events that give rise to the possibility of an
inflow of economic benefits. Contingent Assets are
not recognized though are disclosed, where an inflow of
economic benefits is probable.

22) Operating Segment
 The identification of operating segment is consistent
with performance assessment and resource allocation
by the chief operating decision maker. An operating
segment is a component of the Company that
engages in business activities from which it may earn
revenues and incur expenses including revenues and
expenses that relate to transactions with any of the
other components of the Company and for which
discrete financial information is available. All operating
segment’s operating results are reviewed regularly by
the chief operating decision maker to make decisions
about resources to be allocated to the segments and
assess their performance.

23) Employee Share based payment
 Equity- settled share-based payments to employees
are measured at the fair value of the employee stock
options at the grant date. The fair value of option at the
grant date is expensed over the vesting period with a
corresponding increase in equity as “Employee Stock
Options Account”. In case of forfeiture of unvested
option, portion of amount already expensed is reversed.
In a situation where the vested option forfeited or
expires unexercised, the related balance standing to
the credit of the “Employee Stock Options Account”
are transferred to the “General Reserve”. When the
options are exercised, the Company issues new equity
shares of the Company of C1/- each fully paid-up. The
proceeds received and the related balance standing
to credit of the Employee Stock Options Account, are
credited to share capital (nominal value) and Securities
Premium Account.

24) Measurement of Fair Values
 A number of the Company’s accounting policies and
disclosures require the measurement of fair values, for
both financial and non-financial assets and liabilities.

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

that the transaction to sell the asset or transfer the 
liability takes place either:

a) In the principal market for the asset or liability, or

b)  In the absence of a principal market, in the most
advantageous market for the asset or liability.

 The principal or the most advantageous market must be 
accessible by the Company. The fair value of an asset 
or a liability is measured using the assumptions that 
market participants would use when pricing the asset 
or liability, assuming that market participants act in 
their economic best interest. A fair value measurement 
of a non-financial asset takes into account a market 
participant’s ability to generate economic benefits by 
using the asset in its highest and best use or by selling it 
to another market participant that would use the asset 
in its highest and best use.

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

25) Non-Current Assets held for sale
 The Company classifies non-current assets as held for
sale if their carrying amounts will be recovered principally 
through as sale rather than through continuing use of
the assets and actions required to complete such sale
Indicate that it is unlikely that significant changes to the 
plan to sell will be made or that the decision to sell will be 
withdrawn. Also, such assets are classified as held for
sale only if the management expects to complete the
sale within one year from the date of classification. On-
current assets classified as held for sale are measured
at the lower of their carrying amount and the fair value
less cost to sell. Non-current assets are not depreciated 
or amortized.

26) Events after Reporting date
 Where events occurring after the Balance Sheet date
provide evidence of conditions that existed at the end
of the reporting period, the impact of such events is
adjusted within the financial statements. Otherwise,
events after the Balance Sheet date of material size or
nature are only disclosed.

27) Research and Development
 Expenditure on research is recognized as an expense
when it is incurred. Expenditure on development which
does not meet the criteria for recognition as an intangible 
asset is recognized as an expense when it is incurred.

 Items of property, plant and equipment and acquired
Intangible Assets utilized for Research and Development 
are capitalized and depreciated in accordance with the
policies stated for Property, Plant and Equipment and
Intangible Assets.

Bhagyanagar India Limited
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6 Other Non-current financial assets Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Unsecured, Considered good.

(a) Security Deposits 6(a)  179.46  187.79 

TOTAL  179.46  187.79 

Note 6(a)

Security deposits primarily include Deposits with Electricity Department.

7 Inventories  Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

(Valued at lower of Cost or Net Realisable Value)

Raw Materials 7(a)  12,199.85  4,290.63 

Work in Process  2,194.53  2,127.67 

Finished Goods  1,168.84  1,135.82 

Material - in- Transit  169.55  770.22 

TOTAL  15,732.77  8,324.34 
Note 7(a)

 All the Working Capital Facilities of the company are secured by hypothecation of inventories(Part of Current Assets) . The monthly statements 
filed by the company with the bank(s) in respect of such facilities are in agreement with the books of accounts.

8 Trade Receivables Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Considered good – Unsecured*

Undisputed trade receivables considered good  14,503.19  9,653.70 

Undisputed trade receivables -credit impaired  -   

Less: Allowance for expected credit losses  -   

TOTAL  14,503.19  9,653.70 

Trade receivables ageing schedule
As at 31.03.2025 Outstanding for following periods from due date of payment as on Balance sheet date 

Particulars
Less than 6 

month
6 months to 1 

year
1 to 2 years 2-3 Years

More than 3 
years

Total

Undisputed trade receivables 

considered good  14,475.80  19.43  4.92  3.04 -    14,503.19 

Credit impaired  -   -    -   -    -   -   

Less: Allowance for expected 
credit losses 

 -   -    -   -    -   -   

Balance as at year end  14,475.80  19.43  4.92  3.04 -    14,503.19 

As at 31.03.2024 Outstanding for following periods from due date of payment as on Balance sheet date 

Particulars
Less than 6 

month
6 months to 1 

year
1 to 2 years 2-3 Years

More than 3 
years

Total

Undisputed trade receivables 

considered good  9,627.61  23.04  3.04  -   -    9,653.70 

Credit impaired  -   -    -   -    -   -   

Less: Allowance for expected 
credit losses 

 -   -    -   -    -   -   

Balance as at year end  9,627.61  23.04  3.04  -   -    9,653.70 

a. There are no disputed trade receivables in the current and previous year.

b. All the Trade Receivables are Unsecured

c. Trade receivables are generally with the credit term of 30 to 90 days and are non interest bearing.
d. The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions.
e. The Carrying amount of trade receivables is pledged as security for borrowings. (Refer Note 17(a))
f.  No Debts due by Directors or other officers of the company or any of them either severally or jointly with any other person or debts due

by firms or private companies respectively in which any director is a partner or a director or a member except as mentioned below.

Name of Company
Balance as

on 31.03.2025
Balance as

on 31.03.2024

Bhagyanagar Magnesium Private Limited  9.68  -   

Total  9.68  -   

Bhagyanagar India Limited
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9 Cash and Cash Equivalents Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

(I) Cash on hand 9(a)  3.52  4.53 

(ii) Balances with Bank

- In EEFC account  485.95  189.65 

- In Foreign Currency account  4.47  -   

TOTAL  493.94  194.18 

Note 9(a)

Cash and Cash Equivalents are denominated and held in Indian Rupees except for EEFC account held in foreign currency

10 Other Balances with Bank Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Earmarked Balances with Bank

(i) Margin Money Deposit Against Bank Guarantee 10(a)  61.22  78.78 

(With original Maturity of 3 months or more)

(ii) Accrued Interest on  Fixed Deposit  2.06  1.96 

TOTAL  63.28  80.74 

Note 10(a)

Margin Money Deposits are denominated and held in Indian Rupees

11  Other Current Asset Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Unsecured, Considered good.

(a) Balances with Statutory Authorities 11(a)  1,566.00  1,021.41 

(b) Advances To Suppliers  5,941.31  2,933.17 

(c) Margin Money  for  Copper Hedging  3,887.72  1,817.64 

(d) Loan to staff  26.56  29.17 

(e) Taxes Paid under Protest  800.00  800.00 

TOTAL  12,221.59  6,601.39 

Note 11(a)

The Balance with Statutory Authorities includes IGST Refund (paid on Exports) Receivable -C243.29 lacs (PY - 554.39 lacs)

 No advances are due from directors or other officers of the company or any of them either severally or jointly with any other persons or 
advances due to firms or private companies respectively in which any director is a partner or a director or member

12 Equity  Share Capital
 As at  

 31.03.2025  
 As at  

 31.03.2024 

 Number  Amount  Number  Amount 

Authorised

20,000,000 (March 31, 2024 : 20,000,000)Equity 
Shares of C 10 each fully paid up

 2,00,00,000  2,000.00  2,00,00,000  2,000.00 

Issued, subscribed and fully paid-up shares

20,000,000 (March 31, 2024 : 20,000,000)Equity 
Shares of C 10 each fully paid up

 2,00,00,000  2,000.00  2,00,00,000  2,000.00 

Total issued, subscribed and fully paid-up share capital  2,00,00,000  2,000.00  2,00,00,000  2,000.00 

a) Term/rights attached to Equity Shares
 The company has only one class of issued equity shares having a par value of C 10/- per share. Each shareholder is
entitled to one vote per share. In the event of liquidation of the company. The holders of equity shares will be entitled 
to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in
proportion to the number of equity shares held by the shareholders.
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Notes to Financial Statements 
for the year ended 31st March 2025

b) Reconciliation of Shares Outstanding at the beginning and at the end of the reporting year:

Particulars

 As at  
 31.03.2025  

 As at  
 31.03.2024 

 Number  Amount  Number  Amount 

Shares outstanding at the beginning of the year  2,00,00,000  2,000  2,00,00,000  2,000 

Shares Issued during the year  -   -    -   -   

Shares bought back during the year  -   -    -   -   

Shares outstanding at the end of the year  2,00,00,000  2,000  2,00,00,000  2,000 

c) Particulars of share holders holding more than 5% shares in the Company

Name of Shareholder 

 As at  
 31.03.2025  

 As at  
 31.03.2024 

No. of Shares held % of Holding No. of Shares held % of Holding 

BHAGYANAGAR INDIA LIMITED  1,99,99,900  100  1,99,99,900  100 

Total  1,99,99,900  100  1,99,99,900  100 

 As per records of the Company, including its register of shareholders/members and other declarations received from shareholders 
regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

d) Shares Held by Promoters at the end of the year

Name of Shareholder 

 As at  
 31.03.2025  

 As at  
 31.03.2024 

No. of shares 
Held

% of Holding 
of total shares

% change 
during the 

year

No. of shares 
Held

% of Holding 
of total shares

% change 
during the 

year

BHAGYANAGAR INDIA LIMITED  1,99,99,900  100 -  1,99,99,900  100.00  - 

Devendra Surana*  100  0 -  100  0  - 

* 100 shares of Devendra surana - Beneficial interest held by Bhagyanagar India Limited

 The shareholding information has been extracted from the records of the Company including register of shareholders/ members and is 
based on legal ownership of shares.

13  Other equity
 Reserves and Surplus 

 Retained 
Earnings 

 Capital 
reserve 

 Share 
Premium 

 Instrument 
classified as 

Equity 
 Total 

Balance at 1 April 2024          (A)  1,440.21  486.64  644.00  1,000.00  3,570.85 

Profit for the year  1,255.91  -   -    -    1,255.91 

Other Comprehensive Income (net of tax)  -   -    -   -    -   

Reserve created during the year  -   -    -   -    -   

Total Comprehensive Income for the year 2024-25   (B)  1,255.91  -   -    -    1,255.91 

Balance at 31 March 2025      C=(A+B)  2,696.11  486.64  644.00  1,000.00  4,826.75 

Balance at 1 April 2023        (D)  801.86  486.64  -   -    1,288.50 

Profit for the year  638.34  -   -    -    638.34 

Other Comprehensive Income (net of tax)  -   -    -   -    -   

Reserve created during the year  -   -    -   -    -   

Total Comprehensive Income for the Year 2023-24    (E)  638.34  -   -    638.34 

1% Non Cumulative Optionally Convertible Preference 
Shares of C10/- each, fully paid up        (F)

 -   -    -    1,000.00  1,000.00 

Reserve created during the year on issue of 1% Non 
Cumulative Optionally Convertible Preference Shares 
(G)

 -    644.00 -    644.00 

Balance at 31 March 2024          H=(D+E+F+G)  1,440.21  486.64  644.00  1,000.00  3,570.85 

Bhagyanagar India Limited

---------------
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Retained earnings
Retained earnings comprises of prior year’s undistributed earnings after taxes along with current year profit.

Capital Reserve
Capital Reserve is created on account of Revaluation of Land at the time of conversion of Land from inventory to Capital 
Asset and the same is not available for distribution to the shareholders.

Share Premium
Share Premium account created on account of issue of Optionally Convertible Non Cumulative Preference Shares issued in 
this Financial Year

Instrument classified as Equity
4.1 Details of Shareholders holding more than 5% in the Preference Shares Capital 

(1% Non Cumulative Optionally Convertible Preference Shares)

Name of Shareholder 
 31.03.2025   31.03.2024 

No. of Shares held % of Holding No. of Shares held % of Holding 

BHAGYANAGAR INDIA LIMITED  1,00,00,000  100  1,00,00,000  100 

Total  1,00,00,000  100  1,00,00,000  100 

4.2 Terms of 1% Non Cumulative Optionally Convertible Preference Shares (OCPS)
The OCPS shall be converted at the option of the company or shareholder into such number of equity share of C10/- each, at 
the higher of Fair Market Value determined as on the date of conversion or C10/- per equity share but not later than 5 years 
from the date of allotment of the OCPS i.e. February 19th, 2024.”

4.3 Rights, Preferences and Restrictions attached to Preference Shares

The Company has one class of Preference Shares i.e. %1 Non Cumulative Optionally Convertible Preference Shares (OCPS) 
of C10/- per share. Such Preference Shares shall carry a preferential right over the Equity shares of the Company as regards 
to payment of dividend and repayment of capital, in the event of winding-up of the Company. The dividend proposed, if any, 
by the Board of Directors is subject to the approval of the shareholders in the Annual General Meeting. The OCPS shall carry 
voting rights prescribed under the provisions of the Companies Act, 2013”

4.4 The reconciliation of the number of 1% Non Cumulative Optionally Convertible Preference Shares outstanding is set out 
below :

Particulars
 31.03.2025   31.03.2024 

 Number  Amount  Number  Amount 

Shares outstanding at the beginning of the year  1,00,00,000  1,000 -  1,000 

Shares Issued during the year  1,00,00,000 

Shares bought back during the year  -   -    -   -   

Shares outstanding at the end of the year  1,00,00,000  1,000  1,00,00,000  1,000 

14 Non-Current  Borrowings Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Secured (Loan from banks)
(a) Guaranteed Emergency Credit Line  - HDFC Bank 14 (a) -  527.18 

(b) Term Loan - HSBC 14 (b)  720.03  -   

Vehicle Loans  
(a) HDFC Bank 14 (c)  152.03  199.47 

(b) Mercedes Benz Financial Services Private Limited 14 (d)  51.64  67.63 

(A)  923.70  794.28 
Less: Current maturities of long term borrowings (B)  402.11  225.21 

Total C = (A-B)  521.59  569.06 
Unsecured 
(Loan from related parties)*
(a) Loan from holding Company 14 (e)  10,931.42  11,306.68 

(b) Loan from Directors 14 (f)  1,814.94  2,135.46 

(c) Loan from Associate Companies    14 (g)  5,600.74  1,907.56 

  (D)  18,347.10  15,349.70 
TOTAL  (C+D) 18868.70 15918.76
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Notes to Financial Statements 
for the year ended 31st March 2025

Note 14(a)

 Guaranteed Emergency Credit Line  - HDFC Bank

 Loan of C540Lacs was sanctioned by way of Guaranteed Emergency Credit Line  by HDFC Bank in the month of January 2022 which was 
repaid fully during the Financial Year 2024-25

 14(b)

 Term Loan - HSBC Bank

 Term Loan  of C1000 lacs is sanctioned by HSBC Bank by way of  Term Loan during Financial Year 2024-25. The Loan is repayable in 36 
Monthly instalments starting from Sep,2024 .The Principal repayable during FY 2025-26 amounting to C333.28 lacs is classified under 
Current Maturities of Long Term Debt-Note:17

 14(c)

 Vehicle Loan  - HDFC Bank

 The company availed a Car loan of C253.62 lakhs from HDFC Bank during the FY 2022-23.The Loan is repayable in 60 Monthly instalments 
starting from January,2023 .The Principal repayable during FY 2025-26 amounting to C51.43 lacs is classified under Current Maturities of 
Long Term Debt-Note:17.

 14(d)

Vehicle Loan  - Mercedes Benz Financial Services Pvt Limited

 The company availed a Car loan of C84.64 lakhs from Mercedes Benz Financial Services Pvt Limited during the FY 2022-23.The Loan is 
repayable in 60 Monthly instalments starting from January,2023 .The Principal repayable during FY 2025-26 amounting to C17.40 lacs is 
classified under Current Maturities of Long Term Debt-Note:17.

 14(e)

Details of Unsecured Loans*

Loan from Holding Company  Balance as 
 on 31.03.2025 

 Balance as 
 on 31.03.2024 Name of the company

Bhagyanagar India Limited  10,931.42  11,306.68 

Total  10,931.42  11,306.68 

*Unsecured Loan have been taken for business purpose, its an interest free loan and there is no specific repayment Schedule.

 14(f)

Loan from Director

Name of the Director
 Balance as 

 on 31.03.2025 
 Balance as 

 on 31.03.2024 

Devendra Surana  1,814.94  2,135.46 

Total  1,814.94  2,135.46 

*Unsecured Loan have been taken for business purpose at a mutually agreed rate of interest. There is no specific repayment Schedule.

 14(g)

Loan from Associate Companies

Name of the company
 Balance as 

 on 31.03.2025 
 Balance as 

 on 31.03.2024 

SURANA TELECOM AND POWER LTD  3,941.38  1,339.13 

SURANA INFOCOM PVT LTD  1,659.36  568.42 

Total  5,600.74  1,907.56 

*Unsecured Loan have been taken for business purpose at a mutually agreed rate of interest. There is no specific repayment Schedule.

15 Other non current Liabilities Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Security Deposit/Retention Money  1,343.36  1,343.36 

TOTAL  1,343.36  1,343.36 

Bhagyanagar India Limited
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16 Deferred Tax Liability (net) Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

 Deferred Tax Liability at the beginning of the year  114.38  82.58 

Add: Deferred tax Liability for the year, on account of timing difference on 
account of Depreciation

 17.94  31.80 

TOTAL  132.32  114.38 

17 Current Borrowings Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Secured

Cash Credit/ Working Capital Demand Loan 17(a)  14,346.56  3,537.96 

Export Packaging Credit 17(b) -  1,000.00 

Foreign Currency Demand Loan - SBI 17(a)  4,750.00  -   

SUB TOTAL (A)  19,096.56  4,537.96 

Current Maturities on Long Term Debt 

(a) Guaranteed Emergency Credit Line  - HDFC Bank 17 ( c) -  161.79 

(b) Term Loan - HSBC 17 ( d)  333.28  -   

(c) HDFC Bank - Vehicle Loan 17(e)  51.43  47.43 

(d) Mercedes Benz Financial Services Private Limited - Vehicle Loan 17(f)  17.40  15.99 

SUB TOTAL (B)  402.11  225.21 

TOTAL  19,498.68  4,763.17 

Note 17(a)

 The Working Capital facilities (including foreign currency term loan) from SBI ICICI , HDFC and HSBC  bank  are secured by personal guarantee 
of Directors, Corporate Guarantee of Holding Company and an Exclusive charge on entire Current Assets and Fixed Assets of the Company .It 
is  Secured against current assets. Quarterly returns or statements of current assets filed by the Company with bank are in agreement with the 
books of accounts.

 17(b)

 The company has availed Export packing credit from ICICI Bank/HDFC Bank and the same has been repaid fully in financial year 2024-25

 17(c)

Guaranteed Emergency Credit Line  - HDFC Bank

 Loan of C540Lacs was sanctioned by way of Guaranteed Emergency Credit Line  by HDFC Bank in the month of January 2022 which was 
repaid fully during the Financial Year 2024-25

 17(d)

Term Loan - HSBC Bank

 Term Loan  of C1000 lacs is sanctioned by HSBC Bank by way of  Term Loan during Financial Year 2024-25. The Loan is repayable in 36 
Monthly instalments starting from Sep,2024 .The Principal repayable during FY 2025-26 amounting to C333.28 lacs is classified under 
Current Maturities of Long Term Debt-Note:17

 17(e)

Vehicle Loan  - HDFC Bank

 The company availed a Car loan of C253.62 lakhs from HDFC Bank during the FY 2022-23.The Loan is repayable in 60 Monthly instalments 
starting from January,2023 .The Principal repayable during FY 2025-26 amounting to C51.43 lacs is classified under Current Maturities of 
Long Term Debt-Note:17

 17(f)

Vehicle Loan  - Mercedes Benz Financial Services Pvt Limited

 The company availed a Car loan of C84.64 lakhs from Mercedes Benz Financial Services Pvt Limited during the FY 2022-23.The Loan is 
repayable in 60 Monthly instalments starting from January,2023 .The Principal repayable during FY 2025-26 amounting to C17.40 lacs is 
classified under Current Maturities of Long Term Debt-Note:17

Note: 18

Trade Payables  As at  
 31.03.2025

 As at  
 31.03.2024

Unsecured

- Total Outstanding dues of Micro and Small Enterprises 17.61 45.08

- Total Outstanding dues of Creditors Other than Micro and Small Enterprises 1630.14 2043.61

1647.76 2088.69
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Notes to Financial Statements 
for the year ended 31st March 2025

Trade payable ageing schedule 
As at March 31, 2025 Outstanding for following periods from due date of payment

Undisputed Outstanding Dues > 1 year  1-2 year 2-3 year < 3 Year Total

-  Total Outstanding dues of Micro and 
Small Enterprises

 17.61  -   -    -    17.61 

-  Total Outstanding dues of Creditors 
Other than Micro and Small 
Enterprises

 1,630.14 -  1,630.14 

TOTAL  1,647.76  -   -    -    1,647.76 

As at March 31, 2024 Outstanding for following periods from due date of payment

Undisputed Outstanding Dues > 1 year  1-2 year 2-3 year < 3 Year Total

-  Total Outstanding dues of Micro and 
Small Enterprises

 45.08  45.08 

-  Total Outstanding dues of Creditors 
Other than Micro and Small 
Enterprises

 2,043.61  -   -    -    2,043.61 

TOTAL  2,088.69  -   -    -    2,088.69 

a. All the Trade payable are Unsecured

b. There are no disputed trade payables in the current and previous year.

c. Terms and conditions of the above financial liabilities: 

Trade payables are non-interest bearing and are normally settled on 30-120 day terms.

d.  No Debts due to Directors or other officers of the company or any of them either severally or jointly with any other person or debts due by firms 
or private companies respectively in which any director is a partner or a director or a member except as mentioned below 

Notes:

Name of Company
Balance as on 

31.03.2025
Balance as on 

31.03.2024

Surana Solar Systems Private Limited  2.30  4.68 

Total  2.30  4.68 

19 Current Tax Liability (Net) Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

(a) Provision for Taxes  383.25  170.73 

Less: Income tax Receivable  349.74  143.41 

TOTAL  33.51  27.32 

20 Other Current Liabilities Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

(a) Statutory Dues Payable  46.22  62.24 

(b) Advance from Customers  339.08  193.64 

TOTAL  385.31  255.88 

21 Short Term Provisions Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

(a) Provision for employee benefits  13.00  13.00 

(b) Provision for Expenses  216.69  146.52 

TOTAL  229.69  159.52 

22 Revenue from Operations Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

(a) Sale of Products

Copper & Allied Products - Domestic  1,42,770.36  65,298.44 

Copper Products - Export  19,262.43  20,647.22 

TOTAL SALES (NET OF TAXES)  1,62,032.78  85,945.66 

Bhagyanagar India Limited
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23 Other Income Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

(a) Interest on Fixed Deposits  3.44  7.07 

(b) Sundry Balances Written Back  8.18  5.69 

(c) Other Income  17.21  -   

(d) Profit on sale of land  205.56  -   

(e) Foreign Exchange Fluctuation Difference Account -  12.85 

TOTAL SALES (NET OF TAXES)  234.40  25.61 

24 Cost of Materials Consumed Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

Opening Material in Transit  770.22  679.17 

Opening Stock Raw Materials  4,290.63  4,023.61 

Add: Purchases (Net of GST)  1,58,121.91  81,020.92 

Less: Closing Stock Raw Materials  12,199.85  4,290.63 

Less: Closing Stock Material in Transit  169.55  770.22 

TOTAL SALES (NET OF TAXES)  1,50,813.35  80,662.85 

25 (Increase)/Decrease in Inventories Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

Opening Stock WIP  2,127.67  624.44 

Opening Stock Finished Goods  1,135.82  270.78 

Less: :Closing Stock WIP  2,194.53  2,127.67 

Less: Closing Stock Finished Goods  1,168.84  1,135.82 

TOTAL SALES (NET OF TAXES)  (99.87)  (2,368.27)

26 Employee Benefits Expense Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

(a) Salaries, Wages and Other Employee Benefits  1,180.95  829.92 

(b) Contribution To Provident And Other Funds  190.58  47.83 

TOTAL SALES (NET OF TAXES)  1,371.53  877.76 

During the year ended 31st March 2025, the company has paid an amount of C 238.95 lacs (P.Y 202.24 lacs)  as remuneration 
to Key Managerial  personnel.

27 Finance costs Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

(a) Interest Expense

- Cash Credit & Others  1,160.04  464.17 

- On Unsecured Loan  289.87  340.74 

- Term Loan -HSBC Bank  74.69  34.74 

- General Emergency Credit Line - HDFC Bank  39.43  59.11 

(b) Financial Charges  110.14  68.94 

TOTAL  1,674.18  967.69 

28 Other expenses Sub Note
For the Year 
31.03.2025 

For the Year 
31.03.2024 

Consumption Of Stores And Spare Parts  1,053.26  564.49 

Processing and Conversion charges  54.88  76.50 

Power And Fuel  3,172.07  2,366.84 

Repairs

 Buildings  53.41  67.32 

Machinery  726.65  754.52 

 Others  31.40  34.01 

CSR Expense  20.50  15.00 

Insurance  61.12  57.20 
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Notes to Financial Statements 
for the year ended 31st March 2025

Rent  85.12  23.22 

Rates And Taxes  21.97  9.51 

Watch & Ward  120.91  108.20 

Packing And Forwarding  650.82  349.33 

Travelling & Conveyance  75.91  47.35 

Foreign Exchange Fluctuation Difference Account  60.30  -   

Other Miscellaneous Expenses  187.84  104.54 

Payments To The Auditor

for Statutory Audit  2.00  2.00 

TOTAL  6,378.17  4,580.02 

Other Miscellaneous Expense Sub Note
 As at  

 31.03.2025 
 As at  

 31.03.2024 

Post. Tel & Telephone  8.97  2.81 

Legal & Licence Fees  3.87  2.05 

Advertisement And Sales Promotion  21.99  7.43 

Professional Charges  36.72  7.78 

Sundry Balances Written Off        -  17.56 

Goodwill on Slump Sale Written Off        -  2.94 

Office Maintenance  3.05  3.70 

Testing Charges  6.24  1.40 

Membership & Subscription  17.47  7.90 

Other Expenses  7.13  3.51 

Printing & Stationery  15.70  4.59 

Filing Fees  0.10  9.17 

Commission  58.07  32.13 

Water Charges  8.54  1.54 

TOTAL  187.84  104.54 

29) Related party transactions

a. List of Related Parties:

i. Holding Company:

Bhagyanagar India Limited

Key Managerial Personnel& their relatives:
(I) Narender Surana (Director till date 16th January,2025)

(ii) Devendra Surana

(iii) Rakesh Kumar Agarwal(Whole Time Director)

(iv) N.V.Rao (Whole Time Director: Marketing)

(v) Surendra Bhutoria (CFO)

(vi) Manish Surana

(vii) Nivriti Samkit Jain

(viii) Advait Surana

(ix) Namrata Surana

(X) Mithali Surana

(xi) Lalit Kumar Thanvi (CS – till 14.02.23)

(xii) Ritika Tandon (CS - wef 03rd Feb 2025)

Bhagyanagar India Limited
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ii. Enterprises owned or significantly influenced by key management personnel or their relatives:

(i) Surana Telecom and Power Limited

(ii) Surana Solar Limited

(iii) Surana Infocom Private Limited.

(iv) Bhagyanagar Magnesium Pvt ltd

(v) G.M. Surana Foundation Trust

(vi) Shabashpally Chemicals Pvt Ltd

(vii) Surana Solar Systems (P) Ltd

(viii) Bhagyanagar Ventures Pvt ltd

A. List of Transactions Occurred during the year are as follows:
Amount in Lacs (C)

Related Party Nature of transaction 2024-25 2023-24

Bhagyanagar India Ltd Slump Sale Received - 6005.00

Bhagyanagar India Ltd Allocation of staff cost Paid 41.70 100.87

Bhagyanagar India Ltd Lease Rent paid 60.00 15.00

Bhagyanagar India Ltd Subscription of Optionally Convertible 
Preference Shares

- 1644.00

Surana Solar System Pvt Ltd Purchase of Solar Power 26.60 15.49

Surana Solar Ltd Purchase of Copper 59.34 50.81

Surana Solar Ltd Sale of Copper 2979.14 -

Bhagyanagar Magnesium Pvt  Ltd Sale Of Magnesium Alloy 204.65 16.48

Shabashpally Chemicals Pvt Ltd Job work Expense - 14.50

Bhagyanagar India Ltd Purchase of copper - 1795.70

Bhagyanagar India Ltd Sale of copper - 13742.91

Bhagyanagar India Ltd Job work income - 2714.92

Bhagyanagar India Ltd Interest Expense - 162.83

Surana Telecom & Power Limited Interest Expense 101.84 87.02

Surana Infocom Private Limited Interest Expense 94.93 17.15

Devendra Surana Interest Expense 93.10 73.74

Rakesh Agarwal Remuneration – WTD 41.10 36.90

N.V.Rao Remuneration – WTD 24.33 3.98

Manish Surana Salary 55.00 66.00

Nivriti Samkit Jain Salary 25.60 24.00

Namratha Surana Salary 28.92           7.43

Advait Surana Salary 50.00 51.93

Mithali Surana Salary  14.00 12.00

Bhagyanagar Ventures Pvt Ltd Lease Rent Paid 8.22 8.22

GM Surana Foundation Trust CSR Expense 7.90      2.34

B. Balance outstanding with related parties are as follows:
Amount in Lacs (C)

Balance due from / (due) to parties Nature of transaction 2024-25 2023-24

Bhagyanagar Magnesium Pvt ltd Advances from Customers - 13.00

Bhagyanagar Magnesium Pvt ltd Trade Receivables           9.68 -

Surana Solar Systems Pvt Ltd Trade Payable           2.30     4.68 

C. Details of Loan taken and repaid with the related parties during the year:

Related Party Nature of transaction 2024-25 2023-24

BHAGYANAGAR COPPER PRIVATE 
LIMITED

Opening Balance 11306.68 1312.86

Loan given/ (recovered) during the year (net of 
amount received back)

(375.26) 9993.82

Balance at the end of the Year (cr)* 10931.42 11306.68

Max bal a/s at any point of time during the year 11607.79 11853.45
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Notes to Financial Statements 
for the year ended 31st March 2025

Related Party Nature of transaction 2024-25 2023-24

Devendra Surana Opening Balance 2135.46 264.27

Loan taken 2108.49 4020.44

Repaid / transferred during the Year 2429.00 2149.25

Closing Balance 1814.94 2135.46

Max bal a/s at any point of time during the year 2145.35 2558.10

Surana Telecom & Power Limited Opening Balance 1339.13 1722.81

Loan Given 3019.24 148.32

Repaid during the Year 417.00 532.00

Closing Balance 3941.38 1339.13

Max bal a/s at any point of time during the year 3941.38 1816.74

Surana Infocom Private Limited Opening Balance 568.42 123.03

Loan taken 1097.94 2187.63

Repaid during the Year 7.00 1742.23

Closing Balance 1659.36 568.42

Max bal a/s at any point of time during the year 1659.36 1170.81

Surana Solar Limited Opening Balance - -

Loan Given 34.23 -

Repaid during the Year 34.23 -

Closing Balance - -

Max bal a/s at any point of time during the year 28.70 -

(*) There are multiple transactions with the party. The amount represents net balance of multiple transactions during the year.

30) Disclosure required under Section 186(4) of the Companies Act 2013
 In the opinion of Board of Directors and to the best of their knowledge and belief, the above disclosure pursuant to
Securities Exchange Board of India (Listing Obligation and Disclosure Requirement and Regulation 2015) and Section
186 of the Companies Act 2013.

31)  In the opinion of Board of Directors and to the best of their knowledge and belief, the value on realization of current
assets, loans and advances in the ordinary course of business, would not be less than the amount at which the same are
stated in the Balance Sheet.

32)  The Company is primarily engaged in the manufacture of copper products which as per Indian Accounting Standard – 108 
on ‘Operating Segments’ is considered to be the only reportable business segment. The Company is mainly operating in
India which is considered as a single geographical segment.

33) Auditors’ Remuneration includes:

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Statutory Auditors

Audit Fees 2.00 2.00

Certification & Other Services - -

Total 2.00 2.00

34) TAX Expenses

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Current Tax

Current Tax Expense for the Year 383.25 170.72

Deferred Tax

Deferred Tax Liability/(Asset) 17.94 31.79

MAT Credit entitlement for current year - 88.87

Excess MAT Credit Reversed

Total Income Tax Expense 401.19 291.39
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35)  Reconciliation of estimated income tax expenses at Indian statutory income tax rates to
income tax expenses reported in statement of profit and loss:

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Income before taxes 1,657.10 929.74

Applicable Tax Rate 23.13% 18.36%

Estimated Income Tax Expense 383.25 170.72

Add: Effect of non-deductible expenses - -

(Less): Effect of allowances for tax purpose - -

Add/(Less): Effect of deferred tax 17.94 31.79

Add/(Less): Effect of MAT Credit - 88.87

Tax Expense in Statement of Profit and Loss 401.19 291.39

36)  Net Debt Reconciliation

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Opening Balances of Borrowings 15,918.76 4,156.02

Add: Proceeds from Non-Current Borrowings (Net of Repayment) 2,949.93 11,762.74

Closing Balance of Borrowings 18,868.69 15,918.76

37)  As per Section 135 of the Companies Act, 2015, a CSR committee has been formed by the company. The disclosure
in respect of CSR Expenditure during the year as aligned with the CSR Policy of the Company which is in line with the
activities specified in Schedule VII of the Companies Act, 2013 is as under:

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Gross amount required to be spent by the Company during the year 14.98 10.60

Related Party Transaction as per Ind AS 24 in relation to CSR activities 

GM Surana Trust 7.90 2.34

Gulabchand Surana Charitable Clinic 1.40 -

Others 5.68 8.51

Amount Paid
 Amount yet  

to be paid 
Amount Paid

 Amount yet  
to be paid 

Particulars For the year ended 31st March 2025 For the year ended 31st March 2024

(i) Construction/ acquisition of any asset - - - -

(ii) Purposes other than (i) above 14.98 - 10.85 -

TOTAL 14.98 - 10.85 -

Nature of CSR activities 
undertaken by the 
company

1.  “Rural Development” - “Integrated Village 
Development (IVD) Project” 

2.  “Promoting Healthcare including preventive 
health care – Health Project

1.  “Rural Development” - “Integrated Village 
Development (IVD) Project”

2.  “Promoting Healthcare including preventive 
health care – Health Project 

3. Promoting Education
4. Environmental Sustainability
5. Animal Welfare

CSR Movement

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

Opening Balance - -

Gross amount required to be spent by the Company during the year 14.98 10.60

Actual Spent 14.98 10.85

(Excess)/Short Spent - (0.25)
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Notes to Financial Statements 
for the year ended 31st March 2025

38)  The information regarding amounts due to creditors registered under the Micro, Small and Medium Enterprises
Development Act, 2006, has been given to the extent available with the Company based on the intimation received from 
the suppliers regarding their status under the Act. The required disclosures of outstanding dues of micro, small & medium 
enterprises are as under:

Particulars
For the year ended 

31st March 2025
For the year ended 

31st March 2024

a) Principal amount remaining unpaid but not due as at 31st March 17.61 45.08

b) Interest amount remaining unpaid as at 31st March - -

c) Interest paid in terms of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 along with the amount of the payment made to the supplier 
beyond the appointed day during the year.

- -

d) Interest due and payable for the period of delay in making payment (which have been paid 
but beyond the appointed day during the year) but without adding the interest specified 
under Micro, Small and Medium Enterprises Development Act, 2006.

- -

e) Interest accrued and remaining unpaid as at 31st March - -

f) Further interest remaining due and payable even in the succeeding years, until such date 
when the interest dues as above are actually paid to the small enterprise.

- -

 Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis 
of information collected by the Management. This has been relied upon by the auditors.

39) Earnings Per Share (EPS)
Particulars 2024-25 2023-24

Net Profit after Tax 1255.90 638.34

Net Profit after Tax available for equity shareholders - For Basic and Diluted EPS 1255.90 638.34

Weighted Average No. Of Equity Shares for Basic EPS (No.) 2,00,00,000 2,00,00,000

Weighted Average No. Of Equity Shares for Diluted EPS (No.) 2,00,00,000 2,00,00,000

Nominal Value of Equity Shares 2.00 2.00

Basic Earnings Per Equity Share 6.28 3.19

Diluted Earnings Per Equity Share 6.28 3.19

40) Contingent Liabilities and Commitments (to the extent not provided for)
(A) Particulars 2024-25 2023-24

Contingent Liabilities – Electricity Demand 154.65 154.65

Guarantees issued by the Bank 388.50 150.00

Note: TSSPDCL has raised a demand of C154.65Lacs for previous years when the company was not under the control of 
current management. The demand is being contested and has been stayed by the Honorable High Court of Telangana.

(B)  Income tax assessment of the company, “Bhagyanagar Copper Private Limited” for the assessment year 2021-22 was
completed on December 30, 2022, and the department has raised a demand for C 6622.17 Lakhs on some unreasonable 
grounds. The company has appealed against it to the Commissioner of the Income Tax (Appeals) and a petition for stay
of demand has also been filed before the Principal of Commissioner of Income Tax. The company has been advised by
the legal experts that it has a strong/ solid case, and hence, no provision has been made in the books of accounts.

(C)  The company has received a GST demand order of C10335.12 lakhs (including penalty of C 5168.06 lakhs) from the
office of the Additional Commissioner of Central tax, Secunderabad, Hyderabad under the Central Goods and Service
Tax, 2017 on the contention that the company has availed inadmissible ITC. Based on the assessment of facts and
prevailing law, the company is of the view that the demand order levied is arbitrary and unjustified, however, the company 
has already deposited an amount of C800 lakhs with GST Department under protest which has been shown in these
financial statements under the head “Current Assets the Company has filed an appeal before the appropriate appellate
authorities. Further, as per the management decision based on legal experts’ opinion there is fair chance of succeeding
in the matter and hence the provision of the same has not been accounted in the books of accounts.
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41) Retirement and Other Employees Benefits
The Company’s employee benefits primarily cover provident fund, gratuity and leave encashment.

 Provident fund is a defined contribution scheme and the company has no further obligation beyond the contribution made 
to the fund. Contributions are charged to the Profit & Loss account in the year in which they accrue. Gratuity liability is a
defined benefit obligation and is based on the actuarial valuation done. The gratuity liability and the net periodic gratuity
cost is actually determined after considering discounting rates, expected long term return on plan assets and increase in 
compensation level. All actuarial gain/ losses are immediately charged to the Profit & Loss account and are not deferred. 

Particulars
Gratuity

2024-25 2023-24

A Principal amount remaining unpaid but not due as at 31st March 

Current service cost 9.58 5.47

Interest cost 13.50 2.43

Expected Return on Planned Assets 12.97 (4.04)

Net Actuarial Loss/ (Gain) recognized in the year 56.53 145.85

Expenses recognized in Statement of Profit & Loss 69.50 149.71

B Change in Present value of obligation during the year ended 31st March, 2024

Present Value of obligation as at beginning of the year 186.21 33.57

Interest Cost 13.50 2.43

Current Service Cost 9.58 5.47

Benefits Paid-Actuals (70.54) (1.12)

Actuarial (Gain)/ Loss on Obligations 53.41 145.85

Present Value of obligation as at end of the year 192.16 186.21

C Change in fair value of Plan Assets during the year ended 31st March, 2025

Fair value of Plan Assets as at the beginning of the year 184.83 22.48

Expected Return on Plan Assets 12.97 4.04

Contributions 16.91 159.42

Benefits Paid (70.54) (1.12)

Fair value of Plan Assets as at the end of the year 144.17 184.83

D Actuarial Gain/ loss recognized

Actuarial (Gain) / Loss for the year –Obligation 56.53 (145.85)

Total Loss for the Year 56.53 145.85

Actuarial (Gain) / Loss recognized in the year 56.53 145.85

E Actuarial assumption

Discount rate used 7.25% 7.25%

Salary escalation 4.00% 4.00%

42) Sales (Net) during the year:

Particulars
2024-25 2023-24

Qty (MTs) Amount (Cin Lac) Qty (MTs) Amount (Cin Lac)

Copper 18339.87 153660.95 10893.58 77478.46

By-Products - 7996.12 - 5984.11

Job Work Charges 1522.79 375.82  7077.70 2,483.09

TOTAL 19862.66 162032.89 17971.28 85,945.66

43) Raw material consumed during the year:
Particulars 2024-25 2023-24

Copper/Copper Scrap 148769.48 75839.35

Others 2043.87   4823.50

TOTAL 150813.35 80662.85 1
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Notes to Financial Statements 
for the year ended 31st March 2025

44)  Details of imported and indigenous raw materials, spares and packing materials
consumed:

Particulars

2024-25 2023-24

Value
% of Total 

Consumption
Value

% of Total 
Consumption

Raw materials & Components

(a) Imported 100,004.31 66.31% 59384.00 73.62

(b) Indigenous 50,809.04 33.69% 21278.85 26.37

TOTAL 150,813.35 100.00      80662.85 100.00

Stores & Spare Parts (including consumed for repair)

(a) Imported 414.63 39.36 184.06 32.61

(b) Indigenous 638.63 60.64 380.43 67.39

TOTAL 1053.26 100.00 564.49 100.00

45) CIF Value of Imports
Particulars 2024-25 2023-24

Raw material 100,004.31          57881.11

Stores & Spares 414.63     184.06

TOTAL 100,418.94 58065.17

46) Earning in Foreign Currency
Particulars 2024-25 2023-24

FOB value of Export sale of goods 19262.42 20647.22

TOTAL 19262.42 20647.22

47) Financial Instruments and Risk management
 The fair value of financial assets and liabilities is included in the amount at which the instrument could be exchanged in a
current transaction between willing parties other than in a forced or liquidation sale.

 The fair value of trade receivable, trade payable and other current financial assets and liabilities is considered to be equal
to the coiling value amounts of these items due to their short-term nature. Where such items are non-current in nature
the same has been classified as level 3 and fair value determine using discounted cash value basis.

 Set out below is a comparison, by class, of the carrying amounts and fair value of the Company’s financial instruments,
other than those with carrying amounts that are reasonable approximates of fair values:

Particulars
Carrying value Fair value

31st March 2025 31st March 2024 31st March 2025 31st March 2024

Other Financial Assets 179.46 187.79 179.46 187.79

Total Financial Assets 179.46 187.79 179.46 187.79

Borrowings 18868.69 15918.76 18868.69 15918.76

Other Non-Current Liabilities 1343.36 1343.36 1343.36 1343.36

Total Financial Liabilities 20212.07 17262.13 20212.07 17262.13

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

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

 Level 2 — Inputs other than quoted prices included within Level 1, that are observable for the asset or liability, either 
directly or indirectly; and

Level 3 — Inputs which are unobservable inputs for the asset or liability.

 External valuers are involved for valuation of significant assets & liabilities. Involvement of external valuers is decided by 
the management of the company considering the requirements of Ind As and selection criteria include market knowledge, 
reputation, independence and whether professional standards are maintained.
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48) Financial risk management objectives and policies
 The Company’s principal financial liabilities other than derivatives comprise long-term and short-term borrowings,
capital creditors and trade and other payables. The main purpose of these financial liabilities is to finance the Company’s 
operations. The Company’s principal financial assets other than derivatives include trade and other receivables, cash and 
cash equivalents and deposits that derive directly from its operation.

 The Company is exposed to market, credit, liquidity and regulatory risks. The Company does not have any foreign
Currency Liabilities; therefore, the exchange fluctuation risk is negligible. The Company’s senior management oversees
the management of these risks. The Board of Directors reviews and agrees policies for managing each of these risks,
which are summarized below:

A. Market risk
 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: commodity risk, interest rate risk and foreign
currency risk.

(i) Commodity Price Risk
The principal commodity of the company, which is copper, is fully hedged, insulating it from any price risk.

(ii) Foreign Currency Risk
 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rate relates
primarily to the Company’s operating activities (when revenue or expense is denominated in a foreign currency).
Further, the Company has foreign currency risk on import of input materials, capital commitment and also borrow
funds in foreign currency for its business. The Company evaluates the impact of foreign exchange rate fluctuations 
by assessing its exposure to exchange rate risks. Certain transactions of the Company act as a natural hedge as
a portion of both assets and liabilities are denominated in similar foreign currencies, for the remaining exposers to
foreign exchange risks, the Company adopts a policy of selective hedging based on risk perception of management
using derivative, whenever required, to mitigate or eliminate the risks.

(iii) Interest Rate risk
 The Company is exposed to interest rate risk on financial liabilities such as borrowings, both short-term and long-
term. It maintains a balance of fixed and floating interest rate borrowings and the proportion is determined by
current market interest rates, projected debt servicing capability and view on future interest rates.

B. Credit Risk
 Financial Asset of the Company include trade receivables, employee advances and bank deposits which represents
Company’s maximum exposure to the credit risk.

 With respect to credit exposure from customers, the Company has a procedure in place aiming to minimize collection 
losses. Credit Control team assesses the credit quality of the customers, their financial position, past experience
in payment and other relevant factors. The Company’s exposure to credit risk is influence mainly by the individual
characteristics of each customer. However, management also considers the factors that may influence the credit
risk of its customer base, including default risk associated with the industry and country in which customers operate. 
Credit quality of a customer is assessed based on an extensive credit rating scorecard and individual credit limits
are defined in accordance with this assessment. with respect to other financial risk Viz loan and advances, deposit
with government, the credit risk is insignificant since the loans and advances are given to its employees only and
deposits are held with reputable banks. The credit quality of the financial assets is satisfactory, taking into account
the allowance for credit losses.

C. Regulatory Risks
 The Company performance may be impacted due to change in Regulatory Environment. The Company is closely
monitoring the regulatory developments and risks thereof and proactively implementing course correction for
proper compliance commensurate with new regulatory requirements.

G. Liquidity Risk
 The company’s objective is to maintain a balance between continuity of funding and flexibility through the use of
bank deposits and loans
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Notes to Financial Statements 
for the year ended 31st March 2025

 The table below summarizes the maturity profile of the company’s financial liabilities based on contractual 
undiscounted payments 

Year Ended On Demand 3 to 12 Months 1 to 5 Years >5 Years Total

31-Mar-25 - 19498.67 7937.27* - 27,435.94

Borrowings

31-Mar-24 - 4763.17        4612.08* - 9375.25 

Borrowings

49) Capital Management
 For the purpose of the Company’s capital management, capital includes issued equity capital, and all other equity
reserves attributable to the equity holders of the Company. The primary objective of the Company’s capital management 
is to maximize the shareholder value.

 The Company manages its capital structure and makes adjustments in light of changes in economic conditions and
the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the
dividend payment to shareholders. The Company monitors capital using a gearing ratio, which is net debt divided by total 
capital PlusNet debt. The Company includes within net debt, interest bearing loans and borrowings (Excluding Loans
from Holding Co.), trade and other payables, less cash and cash equivalents

Particulars 31-Mar-25 31-Mar-24

Borrowings -Non-Current (Excluding Loan from Holding Co.) 7937.27 4612.08

Borrowings – Current 19498.67 4763.17

Other Payables 4985.82 2531.41

Less: Cash and Cash Equivalents 557.21 274.91

Net Debt (A) 32978.97 11631.75
Equity Share capital 2000.00 2000.00

Preference Share capital 1000.00 1000.00

Other Equity 3826.75 2570.85

Quasi Equity (Loan from Holding Company)  10931.43      11306.68

Total Capital (B) 17758.18 16876.68
Capital and Net debt (A+B) 50737.15         28508.43
Gearing ratio (in %) 64.99 40.80

 In order to achieve this overall objective, the Company’s capital management, amongst other things including working 
capital management, aims to ensure that it meets financial covenants attached to the interest-bearing loans and 
borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the 
bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-
bearing loans and borrowings in the current period.

50) Ratio analysis and its elements.

Ratio Numerator Denominator March 31,2025 March 31,2024 % Change
Reason for 

variance
Current Ratio Current Assets Current Liabilities 1.87 3.41 (45.21) Note
Debt-Equity Ratio Long Term Debt Shareholder's 

Equity+Quasi 
Equity.

0.03 0.03 (12.89) Note

Debt Service 
Coverage Ratio

Earning for debt service 
= Net profit before 
taxes + non-cash 
operating expenses + 
Finance Costs

Debt service 
= Interest & 
lease payments 
+ Principal 
repayments

1.97 2.20 (10.32) Note

Return on Equity 
ratio(%)

Net profit after taxes shareholder's 
equity+Quasi 
Equity.

18.33 11.46 60.55 Note

Inventory Turnover 
Cycle(No.of days)

Inventory Net Sales 40 35 14.10 Note

Trade receivables 
turnover Cycle(No.
of days)

Trade Receivables Gross Sales 33 35 (4.36) Note

Trade payables 
turnover       
Cycle(No.of days )

Trade Payables Net Purchases 10 9 5.13 Note
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Ratio Numerator Denominator March 31,2025 March 31,2024 % Change
Reason for 

variance

Net Capital 
Turnover Ratio

Net sales = Total sales 
- sales return

Working Capital = 
Current assets - 
Current liabilities

7.64 4.89 56.01 Note

Net Profit Ratio(%) Net profit after taxes Net Sales = Total 
sales - Sales return

0.78 0.74 4.36 Note

Return on capital 
employed(%)

Earnings before 
interest, Depreciation 
and taxes

Capital employed = 
Tangible Net Worth 
+ Long Term Debt

14.80 10.33 43.37 Note

 Notes: 

 The ratios are not comparable due to the Slump Sale transaction which took place w.e.f. 01/01/2024 whereby the copper business of BIL, the 
Holding Company was transferred to this company.

51) Other Statutory Information

A. RELATIONSHIP WITH STRUCK OFF COMPANIES
 The company do not have any transactions with company’s struck off under Section 248 of the Companies Act, 2013 or 
Section 560 of the Companies Act, 1956 during the year ended 31st March, 2025 (Previous year: Nil)

B. DISCLOSURE IN RELATION TO UNDISCLOSED INCOME
 The company do not have any such transactions which is not recorded in the books of accounts that has been surrendered 
or disclosed as income during the year ended 31st March, 2025 and also for the year ended 31st March, 2024 in the tax
assessments under Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax
Act, 1961).

C. DETAILS OF BENAMI PROPERTY HELD
 The Company do not hold any property under Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder, hence there are no proceedings against the company for the year ended 31st March, 2025 and also for the
year ended 31st March, 2024.

D. REGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPANIES (ROC)
 The Company do not have any charges or satisfaction, which are yet to be registered with ROC beyond the statutory
period, during the year ended 31st March, 2025 and also during the year ended 31st March, 2024.

E. DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY
 The company have not traded or invested in crypto currency or virtual currency during the year ended 31st March, 2025
and also during the year ended 31st March, 2024.

F. UTILISATION OF BORROWED FUND AND SHARE PREMIUM
 The company have not advanced or loaned or invested funds to any other person(s) or entity (ies), including foreign
entities (intermediaries) with the understanding that the intermediary shall: (a) 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
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

 The company have not received any fund from any person(s) or entity(ies), including foreign entities (funding party) 
with the understanding (whether recorded in writing or otherwise) that the company shall: (a) 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 (b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

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

52)  In respect of Financial Year commencing on or after 01.04.2023,the company has used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has been
in operation throughout the year for all relevant transactions recorded in the software and the audit trail feature has
not been tampered with and the audit trail has been and has been preserved by the company as per the statutory
requirements for record retention.
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Notes to Financial Statements 
for the year ended 31st March 2025

53)  Previous year’s figures have been regrouped and rearranged, wherever found necessary.
 Following changes has been done in the comparative period (as at March 31, 2024) which is not material qualitatively and 
quantitatively to the Company’s prior period financial statements.

(A) Re- classification in “Statement of Profit & Loss”
Note No Line item Earlier Amount Re-classified Amount Net Changes Reason

24 Cost of Raw Material Consumed 80753.90 80662.85 91.05 for better 
presentation- 
reclassification of 
closing of material in 
Transit

Increase/(Decrease) in Inventory (2459.32) (2368.27) (91.05)

As per our report of even date attached

For LUHARUKA & ASSOCIATES For and on Behalf of the BOD of 

CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited

Firm Reg No.01882S

Arun Luharuka Devendra Surana Rakesh Kumar Agarwal

Partner Director Director

M. No. 021869 DIN : 00077296 DIN: 01829157

Place: Secunderabad Surendra Bhutoria Ritika Tandon

Date : 20.05.2025 Chief Financial Officer Company Secretary

M. No. A32215
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INDEPENDENT AUDITOR’S REPORT 
TO THE BOARD OF DIRECTORS OF BHAGYANAGAR COPPER PRIVATE LIMITED  
Report on the Audit of Special purpose Financial Statements 
 
Opinion 
We have audited the accompanying Special purpose Financial Statements of BHAGYANAGAR COPPER PRIVATE LIMITED 
(“the Company”), which comprise the Balance Sheet as at 31st December,  2025, the Statement of Profit and Loss 
(including the statement of Other Comprehensive Income), the Cash Flow Statement and the statement of change in 
Equity for the period then ended and notes to the Special purpose Financial Statements, including the summary of the 
significant accounting policies and other explanatory information (“The Special purpose Financial Statements”). 
 
The Special Purpose Financial Statement have been prepared in accordance with the basis of preparation asset out in 
Part II of Note I of Special Purpose Financial Statement. 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid  Special 
purpose Financial Statements give the information required by the Companies Act, 2013 as amended (‘the Act”) in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards (“IND AS”) 
prescribed under section 133 of the Act and other accounting principles generally accepted in India, of the state of 
affairs of the company as at December 31 , 2025 ,and its profit, total comprehensive income (comprising of profit and 
other comprehensive income),  changes in equity and  its cash flows for the period ended. 

 
Basis for Opinion 
 
We conducted our audit of the Special purpose Financial Statements in accordance with the Standards on Auditing 
(SAs) specified under section 143(10) of the Act. Our responsibilities under those standards are further described in 
the Auditor’s Responsibility for the Audit of the Special purpose Financial Statements section of our report. We are 
independent of the company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with the ethical requirements that are relevant to our Audit of the Special purpose Financial 
Statements under the provision of the Act and the Rules made there under, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the Special purpose 
Financial Statements. 
 
Emphasis Of Matter – Basis of Accounting and Restriction on Distribution and Use 
 
Without modifying our opinion, we draw attention to Part II of Note I of Special Purpose Financial Statement which 
describes the basis of accounting. The Special Purpose Financial Statement are prepared at the request of the 
management of BHAGYANAGAR COPPER PRIVATE LIMITED (“the Company”) for onwards submission to the National 
Company Law Tribunal (“NCLT”) and BSE limited / NSE limited / Central Government any other appropriate authority 
in relation to the composite scheme of arrangement mentioned in basis of preparation as set out in Part II of Note I of 
Special Purpose Financial Statement and is not to be used , referred to or distributed for any other purpose without 
our prior and written consent. 
 
 

Annexure-V
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Management Responsibility for the Special purpose 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 Special purpose Financial Statements that give a true and fair view 
of the financial position, financial performance including other comprehensive income, cash flows and changes in 
equity of the Company in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014 and the companies (Indian Accounting Standards) Rule, 2015, as amended.  
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 accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Special purpose Financial Statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
In preparing the Special purpose 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 is also responsible for overseeing the company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of Special purpose Financial Statements. 

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

 
● Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. 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 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 
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Special purpose 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 Special purpose Financial Statements, including 

the disclosures, and whether the Special purpose Financial Statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 
 

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

    
     
  For Luharuka & Associates 

                                       Chartered Accountants 
                                                                                                                                                                      Firm Reg No: - 01882S 

 
 

 
Sd/-  

Khushboo Fatehpuria  
     (Partner)  

Membership No.067881 
Place: Secunderabad                                                                                                                    UDIN: 26067881MCAOVA2340 
 
Date: 30TH January, 2026 
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Registered office at Sy No 98 to 105,107,111,230,231,232,234 Shabashpally Village, Shivampet, Mandal, Medak- 502334
Amount in INR

Note 
No.

 As at 
31st Dec 2025

 As at 
31st Dec 2024

 As at 
31st March 2025

ASSETS
NON- CURRENT ASSETS 

(i) Property, Plant and equipment 5 576,123,140 570,150,440 577,184,495
(ii)  Financial Assets

- Other Non current Financial Assets 6 19,549,887               20,369,461             17,945,711             

CURRENT ASSETS 
(i) Inventories (Valued at lower of Cost or Net Realisable value) 7 3,720,215,978 1,046,092,833 1,573,277,135
(ii) Financial Assets
a -Trade Receivables 8 1,825,373,876 1,225,636,925 1,450,319,031
b -Cash and Cash Equivalents 9 4,195,358 17,967,846 49,393,573
c -Bank Balance other than Cash and Cash Equivalents 10 7,462,554 5,578,450 6,327,701

(iii) Current Tax Assets (net) 11 -                          -                        -                        
(iv) Other Current Asset 12 1,562,663,734 933,464,854 1,222,159,365

TOTAL ASSETS 7,715,584,527       3,819,260,808     4,896,607,001     

EQUITY AND LIABILITIES
EQUITY

(i) Equity Share Capital 13 200,000,000 200,000,000 200,000,000
(ii) Other Equity 15 778,657,083             446,285,163           482,675,428           

LIABILITIES
NON-CURRENT LIABILITIES
(i) Financial Liabilities

-Borrowings 16 2,109,327,670          1,709,916,667         1,886,869,531         
-Other Non Current Liabilities 17 61,066,955               134,336,437           134,336,437           
-Deferred Tax Liability 18 17,828,963               16,188,505             13,231,871             
 

CURRENT LIABILITIES
(i) Financial Liabilities
a Borrowings 19 3,383,409,733          1,104,359,592         1,949,867,627         
b Trade Payables

- Total Outstanding dues of Micro and Small Enterprises -                          -                        1,761,450               
- Total Outstanding dues of Creditors Other than Micro and 
Small Enterprises 20 1,018,493,926          159,413,160           163,014,360           

(iii) Current Tax Liability (net) 21 11,429,410               3,865,424               3,350,691               
(iv) Other Current Liabilities 22 105,466,075             33,495,075             38,530,547             
(v) Short Term Provisions 23 29,904,710               11,400,785             22,969,058             

TOTAL EQUITY AND LIABILIITES 7,715,584,527       3,819,260,808     4,896,607,001     

As per our report of even date attached
For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Rakesh Kumar Agarwal
Partner Director Director
M. No. 067881 DIN : 00077296 DIN : 01829157
UDIN : 26067881MCAOVA2340 

Place: Secunderabad,
Date : 30.01.2026

 Bhagyanagar Copper Private Limited
           For and on behalf of the Board

BHAGYANAGAR COPPER PRIVATE LIMITED
BALANCE SHEET AS AT 31st Dec 2025

CIN: U27100MH2008PTC181786

PARTICULARS

I 

I I 
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Registered office at Sy No 98 to 105,107,111,230,231,232,234 Shabashpally Village, Shivampet, Mandal, Medak- 502334
Amount in INR

Note For the Period ended For the Period ended For the Year ended
No. 31.12.2025 31.12.2024 31.03.2025

I. REVENUE FROM OPERATIONS 24 16,380,920,145             11,671,752,947           16,203,278,103             

II. OTHER INCOME 25 201,382                           22,219,727                  23,439,742                    
 

III. TOTAL REVENUE 16,381,121,527             11,693,972,675          16,226,717,845            

IV. EXPENSES
Cost of Raw Materials and Components Consumed 26 15,238,238,411             10,701,863,113           15,081,335,425             
Changes in Finished Goods, Work in Process and Material 
In transit 27 (234,754,677)                  203,276,928                (9,987,416)                     
Employee Benefit Expenses 28 106,664,085                   94,676,058                  137,153,096                  
 Finance costs 29 253,964,330                   118,135,660                167,417,885                  
 Depreciation 5 36,987,925                     33,129,980                  47,272,557                    
Other expenses 30 579,249,791                   426,570,020                637,816,616                  

V. TOTAL EXPENSES 15,980,349,864             11,577,651,760          16,061,008,163            

VI. PROFIT BEFORE EXCEPTIONAL AND EXTRAORDINARY 
ITEMS AND TAX 400,771,663                   116,320,915                165,709,682                  

VII PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX  400,771,663                   116,320,915                165,709,682                  

VIII PROFIT BEFORE TAX 400,771,663                   116,320,915                165,709,682                  

IX. TAX EXPENSE:  
          1. Current tax 100,192,916                   22,369,859                  38,324,993                    
          2. MAT Credit  (Entitlement)/Availed -                                   -                                 -                                  
          3. Deferred Tax Liabilty/(Asset) 4,597,093                       4,750,787                     1,794,153                       

X PROFIT AFTER TAX 295,981,654                   89,200,268                  125,590,536                  

XI OTHER COMPREHENSIVE INCOME
A Items that will not be reclassified to profit or loss -                                   -                                -                                  
B Items that will  be reclassified to profit or loss -                                   -                                -                                  

OTHER COMPREHENSIVE INCOME FOR THE YEAR,NET 
OF TAX -                                   -                                -                                  

XII Total Comprehensive Income for the year (X+XI)                  295,981,654                  89,200,268                 125,590,536 

XIII Earning Per Equity Share
       (a) Basic 14.80                               4.46                               6.28                                
       (b) Diluted 14.80                               4.46                               6.28                                

As per our report of even date attached
For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Rakesh Kumar Agarwal
Partner Director Director
M. No. 067881 DIN : 00077296 DIN : 01829157
UDIN : 26067881MCAOVA2340 
Place: Secunderabad,
Date : 30.01.2026

                             For and on behalf of the Board
 Bhagyanagar Copper Private Limited

BHAGYANAGAR COPPER PRIVATE LIMITED
STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE PERIOD ENDED 31st dec 2025

PARTICULARS

CIN: U27100MH2008PTC181786
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Bhagyanagar Copper Private Limited 

Statement of Changes in Equity for the Year ended 31st Dec 2025
Amount In INR

A. Equity Share capital
Particulars No of shares Amount
Current year Reporting period
Balance as at 1st April 2025            20,000,000       200,000,000 
Changes in equity share capital during  2025-26                           -                          -   
Balance as at 31st Dec 2025            20,000,000       200,000,000 
Previous year Reporting period
Balance as at 1st April 2024            20,000,000       200,000,000 
Changes in equity share capital during  2024-25                           -                          -   
Balance as at 31st  March 2025            20,000,000       200,000,000 

B. Other equity

 Retained 
Earnings  Capital Reserve 

Balance as at 1 April 2025               (A) 269,611,133  48,664,295  64,400,000  100,000,000  482,675,428   
Profit for the year 295,981,654      -                -                -                        295,981,654      
Other Comprehensive Income (net of tax) -                  -                -                -                        -                  
Total Comprehensive Income for the year    295,981,654                    -                      -                        -   295,981,654   
Balance at 31st Dec 2025        C=(A+B) 565,592,788  48,664,295  64,400,000  100,000,000  778,657,083   

Balance at 1 April 2024          (A) 144,020,600      48,664,295     64,400,000     100,000,000      357,084,895      
Profit for the year 125,590,534      -                -                -                  125,590,534      
Other Comprehensive Income (net of tax) -                  -                -                -                  -                   
Total Comprehensive Income for the Year 2024-25    (E) -                  -                -                -                  -                   

-                  -                -                -                  -                  
Balance at 31 March 2025          F=(D+E)    269,611,133    48,664,295    64,400,000    100,000,000     482,675,428 

C) The Description,Nature and Purpose of the each reserve with in equity are as follows
C.1 Retained earnings
Retained earnings comprises of prior year’s undistributed earnings after taxes along with current year profit.
C.2 Capital Reserve

Instrument classified as Equity:1% Non Cumulative Optionally Convertible Preference Shares

C.4  Details of Shareholders holding more than 5% in the Preference Shares Capital 

No. of Shares held % of Holding No. of Shares 
held

% of Holding 

BHAGYANAGAR INDIA LIMITED 10,000,000             100                     10,000,000          100                       
Total 10,000,000             100                     10,000,000          100                       

Number Amount Number Amount
Shares outstanding at the beginning of the year              10,000,000 1,000,000,000               10,000,000 1,000,000,000        
Shares Issued during the year                           -   -                     -                     -                        
Shares bought back during the year -                        -                     -                     -                        
Shares outstanding at the end of the year 10,000,000             1,000,000,000      10,000,000          1,000,000,000        

As per our report of even date attached
For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS Bhagyanagar Copper Private Limited
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Rakesh Kumar Agarwal
Partner       Director Director
M. No. 067881 DIN : 00077296 DIN : 01829157
UDIN : 26067881MCAOVA2340 

Place: Secunderabad,
Date : 30.01.2026

For and on behalf of the Board Of Director of 

Name of Shareholder 

PARTICULARS

 Other Equity 

 Total 
 Instrument 
classified as 

Equity 
 Share Premium 

C.3 Share Premium: Share Premium account created on account of issue of Optionally Convertible Non Cumulative 
Preference Shares issued in this Financial Year

Capital Resere is created on account of Revaluation of Land at the time of conversion of Land from inventory to Capital 
Asset and the same is not available for distribution to the shareholders.

As at 31st Dec 2025 As at 31st March 2025

 The reconciliation of the number of 1% Non Cumulative Optionally Convertible Preference Shares outstanding is set out below :

Particulars  As at 31st Dec 2025  As at 31st March 2025 

Terms of 1% Non Cumulative Optionally Convertible Preference Shares (OCPS)
The OCPS shall be converted at the option of the company or shareholder into such number of equity share of Rs.10/- each , at the higher of Fair Market Value determined 
as on the date of conversion or Rs.10/- per equity share but not later than 5 years from the date of allotment of the OCPS i.e.February 19th, 2024.

 Rights, Preferences and Restrictions attached to Preference Shares
The Company has one class of Preference Shares i.e. %1 Non Cumulative Optionally Convertible Preference Shares (OCPS) of `10/- per share. Such Preference Shares shall 
carry a preferential right over the Equity shares of the Company as regards to payment of dividend and repayment of capital, in the event of winding-up of the Company. 
The dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the Annual General Meeting. The OCPS shall carry voting rights 
prescribed under the provisions of the Companies Act, 2013
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Amount in INR
For the Period ended For the Year ended 

31st Dec, 2025 31st March, 2025
A Cash flow from Operating Activties

Net profit before tax as per annexed Profit and loss account 400,771,663                     165,709,679            
Add: Adjustments for:
Depreciation & Amortisation 36,987,925                       47,272,557             
Interest paid 253,964,330                     167,417,885            
Sundry Balances Written Off        591,168                           -                        
Interest Received (182,622)                          (343,879)                 
Sundry Balances Written Back (18,759)                            (818,146)                 
Profit from sale of Asset -                                  (20,556,236)            
Operating profit before working Capital Changes 692,113,704                   358,681,861         

Other Non current Financial Assets (1,604,176)                       833,552                  
Other current assets (340,504,370)                    (562,020,500)          
Inventory (2,146,938,843)                 (740,842,661)          
Trade receivables (375,054,845)                    (484,949,462)          
Trade Payables 853,718,116                     (43,275,274)            
Other Current Liabilities 66,935,528                       12,942,479             
Provisions 6,935,652                         7,017,125               
Cash generated from Operations (1,244,399,233)               (1,451,612,880)    

Income Tax Paid (165,956,094)                    (37,706,311)            

Net cash (used in)/from Operating Activities(A) (1,410,355,327)               (1,489,319,191)    

B Cash  flow from Investing Activities
Purchase of Fixed Assets & Other Capital Expenditure (63,164,463)                      (110,631,563)          
Interest Received 182,622                           343,879                  
Sale of Fixed Asset 27,237,892                       26,711,000             
Net Cash (used in)/from Investing Activities (B) (35,743,949)                    (83,576,684)          

C Cash flow from Financing Activities
Interest Paid (253,964,330)                    (167,417,885)          
Increase (Decrease) in Unsecured Loans 492,989,991                     299,740,006            
Increase (Decrease) in Borrowing from Bank 1,163,010,254                  1,468,803,381         
(Increase)/Decrease in restricted deposits (1,134,854)                       1,746,196               
Net Cash (used in)/from Financing Activities  ( C) 1,400,901,061                1,602,871,698      

Net Increase / Decrease in cash and Cash Equivalents (A+B+C) (45,198,215)                    29,975,824           
Cash and Cash Equivalents Opening Balance 49,393,573                       19,417,749             
Cash and Cash Equivalents Closing Balance 4,195,358                         49,393,573             
Change in Cash and Cash Equivalents (45,198,215)                    29,975,824           

Not
es : Components of cash and cash equvalents  AS AT 31.12.2025  AS AT 31.03.2025 

Cash in hand                             835,755                   352,267 
Cash with banks                          3,359,603               49,041,306 

                         4,195,358             49,393,573 

As per our report of even date attached
For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Reg No.01882S

Sd/- Sd/- Sd/-

Khushboo Fatehpuria Devendra Surana 
Rakesh Kumar 
Agarwal

Partner Director Director
M. No. 067881 DIN : 00077296 DIN : 01829157
UDIN : 26067881MCAOVA2340 

Place: Secunderabad,
Date : 30.01.2026

 For and on Behalf of the BOD of 
Bhagyanagar Copper Private Limited 

CIN: U27100MH2008PTC181786
BHAGYANAGAR COPPER PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST DEC, 2025

PARTICULARS

The Cash flow Statement has been prepared as set out in Indian Accounting Standard (IND AS) 7 : STATEMENT OF 
CASH FLOWS, as amended by Companies (Indian Accounting Standards) (Amendement) Rules 2016.This is the Cash 
Flow Statement referred to in our report of even date attached

I 

I 

I 

I 
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Amount in INR
Sub As at As at As at 

Note 31.12.2025 31.12.2024 31.03.2025
Unsecured, Considered good.
 (a) Security Deposits 19,549,887              20,369,461           17,945,711           

TOTAL 19,549,887              20,369,461           17,945,711           

Sub As at As at As at 
Note 31.12.2025 31.12.2024 31.03.2025

    Raw Materials 3,149,124,740        923,020,616         1,219,985,250      
    Work in Process 456,872,990            123,072,217         219,452,951         
    Finished Goods 114,218,248            -                          116,883,610         
    Material - in- Transit -                             -                          16,955,324           

TOTAL 3,720,215,978        1,046,092,833      1,573,277,135      

Sub As at As at As at 
Note 31.12.2025 31.12.2024 31.03.2025

       (i)    Cash on hand 835,755                    321,433                 352,267                 
       (ii) Balances with Bank
      - In Foreign Currency account 2,993,097                17,646,427           48,594,530           
      - In Current account 366,507                    446,776                 

TOTAL 4,195,358                17,967,860           49,393,573           

Sub As at As at As at 
Note 31.12.2025 31.12.2024 31.03.2025

    (i)  Margin Money Deposit Against Bank Guarantee 7,142,784                5,460,902              6,121,502              
          (With original Maturity of 3 months or more)
    (ii)  Accrued interest Fixed Deposit 319,770                    117,548                 206,199                 

TOTAL 7,462,554                5,578,450              6,327,701              

Sub As at As at As at 
Note 31.12.2025 31.12.2024 31.03.2025

(a)  Balances with Statutory Authorities 12(a) 356,359,167            189,913,536         156,600,355         
(b)  Advances To Suppliers                          338,710,428            479,386,541         594,130,655         
(c)  Margin Money  for  Copper Hedging                    773,908,739            180,875,088         388,772,240         
(d)  Loan to staff 1,158,507                3,262,795              2,656,115              
(e)  Taxes Paid under Protest  92,526,894              80,026,894           80,000,000           

TOTAL 1,562,663,734        933,464,854         1,222,159,365      
Notes:

15 B. Other equity

 Retained 
Earnings 

 Capital reserve  Share Premium 
 Instrument 

classified as Equity 
 Total 

Balance at 1 April 2025          (A) 269,611,133   48,664,295                 64,400,000              100,000,000            482,675,428       
Profit for the year 295,981,654   -                                295,981,654       
Other Comprehensive Income (net of tax) -                    -                                -                        
1% Non Cumulative Optionally Convertible Preference Shares of Rs.10/- each, fully paid up -                        
Share Premium created during the year on issuance of OCPS -                    -                                -                             -                             -                        

 Total Comprehensive Income for the year 2025-26    (B)     295,981,654                                    -   295,981,654       
                       -                                      -   -                        

Balance at 31st Dec 2025        C=(A+B) 565,592,788   48,664,295                 64,400,000              100,000,000            778,657,083       
-                    -                                -                        

Balance at 1 April 2024          (A) 144,020,600   48,664,295                 64,400,000              100,000,000            357,084,895       
Profit for the year 125,590,534   125,590,534       
Other Comprehensive Income (net of tax) -                    -                                -                        
1% Non Cumulative Optionally Convertible Preference Shares of Rs.10/- each, fully paid up -                             -                        

-                    -                             -                        

 Total Comprehensive Income for the year 2024-25    (B)     125,590,534                                    -   125,590,534       
-                                

Balance at 31 March 2025          F=(D+E) 269,611,133   48,664,295                 64,400,000              100,000,000            482,675,428       

12   Other Current Asset 

 Reserves and Surplus 

6

 Inventories  (Valued at lower of Cost and Net 
Realisable Value) 

7

9  Cash and Cash Equivalents 

10

 Other non current financial assets

 Bank Balance other than Cash and Cash Equivalents 

 Reserve created during the year on issue of 1% Non 
Cumulative Optionally Convertible Preference Shares 
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Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

Secured 
Loan from banks
( a)  Term Loan - HSBC Bank 47,007,015              113,659,215         72,003,165           
  (b) Term Loan- Axis Bank 74,938,231           -                    
( b)Guaranteed Emergency Credit Line  - HDFC Bank 40,724,498           -                          

Vehicle Loans  
( a)   HDFC Bank 11,385,922              16,425,492           15,203,480           
( b)   Benz Financial Services Pvt Ltd 3,872,597                5,575,392              5,163,845              

  (A) 137,203,766            176,384,597         92,370,490           

Less: Current maturities of long term borrowings                        (B) 60,331,654           57,404,067         40,211,228         
Total C = (A-B) 76,872,112              118,980,530         52,159,262           

UnSecured 
(Loan from related parties)*

(i)  Loan from holding Company 16 (a) 1,288,884,188      1,104,591,153    1,093,142,488    
(ii)  Loan from Directors 16 (b) 199,196,490         162,190,851       181,493,981       
(iii)  Loan from Associate Companies 16 (c) 544,374,880         324,154,133       560,073,800       

  (D) 2,032,455,558        1,590,936,137      1,834,710,269      

TOTAL  (C+D)          2,109,327,670       1,709,916,667       1,886,869,531 

Notes:  Loan from Holding Company Balance as Balance as Balance as
16 (a)  Name of the company on 31.12.2025 on 31.12.2024 on 31.03.2025

 Bhagyanagar India Limited           1,288,884,188       1,104,591,153       1,093,142,488 
Total 1,288,884,188        1,104,591,153      1,093,142,488      

16 (b)  Loan from Director Balance as Balance as Balance as
 Name of the Director on 31.12.2025 on 31.12.2024 on 31.03.2025
 Devendra Surana              199,196,490           162,190,851           181,493,981 

Total 199,196,490            162,190,851         181,493,981         

Balance as Balance as Balance as
16 (c)  Loan from Associate Companies on 31.12.2025 on 31.12.2024 on 31.03.2025

 Name of the company 
  SURANA TELECOM AND POWER LTD 326,053,229            160,398,266         394,137,677         
  SURANA INFOCOM PVT LTD 218,321,651            163,755,867         165,936,288         

Total 544,374,880            324,154,133         560,073,965         

Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

(a) Security Deposit/Retention Money 61,066,955              134,336,437         134,336,437         

TOTAL 61,066,955              134,336,437         134,336,437         

Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

(a)Deferred Tax Liability at the beginning of the year 13,231,871              11,437,718           11,437,718           
timing difference. 4,597,093                4,750,787              1,794,153              

TOTAL 17,828,963              16,188,505           13,231,871           

Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

Secured
Cash Credit /Working Capital Demand Loan 2,626,270,721        880,279,425         1,434,656,374      
Export Packaging Credit -                             -                          -                          
Foreign Currency Demand Loan 421,683,083            200,000,100         475,000,025         

         3,047,953,804       1,080,279,525       1,909,656,399 
 Current Maturities on Long Term Debt  
(a) Term loan  - HSBC Bank And Axis 53,328,200              -                                      33,328,200 
(b) Guaranteed Emergency Credit Line  - HDFC Bank -                             17,336,542           -                          -                
( c)   HDFC Bank - Vehicle Loan 4,990,762                5,039,770              5,142,812              -                
( d)   Benz Financial Services Pvt Ltd- Vehicle Loan 2,012,692                1,703,755              1,740,216              

               60,331,654             24,080,067             40,211,228 

 Deferred Tax Liability  

16

 Other non current Liabilities17

19  Current Borrowings 

18

 Non-Current  Borrowings 

I 

I 

I 

I 
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Un Secured
(a)  Loan from other Companies              275,124,275 
(a)  Loan from Directors  19( a)                                 -                                -                                -   
(b)  Loan from Associate Companies  19 ( b)                                 -                                -                                -   

             275,124,275                              -                                -   

TOTAL          3,383,409,733       1,104,359,592       1,949,867,627 

21 Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

(a)  Provision for Taxes 100,192,916            35,492,379           38,324,993           
        Less: Income tax Receivable 88,763,505              31,626,955           34,974,302           

TOTAL 11,429,410              3,865,424              3,350,691              

Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

(a) Statutory Dues Payable 5,966,819                9,196,640              4,622,470              
(b) Advance from Customers 99,499,256              24,298,435           33,908,077           

TOTAL 105,466,075            33,495,075           38,530,547           

Sub As at As at As at
Note 31.12.2025 31.12.2024 31.03.2025

(a) Bonus Payable -                             -                          1,300,000              
(b) Liability For Expense 29,904,710              11,400,785           21,669,058           

TOTAL 29,904,710              11,400,785           22,969,058           

Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

(a) Sale of Products
        Copper & Allied Products    - Domestic 16,551,599,129      12,061,671,755   16,842,155,139   
        Copper Products    - Export 2,516,341,692        1,635,425,061      1,926,242,586      

GROSS SALES 19,067,940,821      13,697,096,816   18,768,397,725   
Less: GST 2,687,020,676        2,025,343,869      2,565,119,622      

TOTAL SALES (NET OF TAXES) 16,380,920,145      11,671,752,947   16,203,278,103   

TOTAL 16,380,920,145      11,671,752,947   16,203,278,103   

Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

(a)  Interest on Fixed Deposits 182,622                    179,743                 343,879                 
(b) Sundry Balances Written Back 18,759                      1,483,748              818,146                 
(c) Other Income -                          1,721,482              (d)Foreign Exchange Fluctuation Difference Account -                          
(d)Profit on sale of land 20,556,236           20,556,236           

TOTAL 201,382                    22,219,727           23,439,742           

Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

Opening Stock Raw Materials 1,219,985,250        429,062,957         429,062,958         
Opening Stock Material in Transit 16,955,324              77,022,372           77,022,372           
Add:Purchases (Net of GST) 17,150,422,577      11,118,798,400   15,812,190,669   
Less:Closing Stock Raw Materials 3,149,124,740        923,020,616         1,219,985,250      
Less:Closing Stock Material in Transit -                      -                          16,955,324           

TOTAL 15,238,238,411      10,701,863,113   15,081,335,425   

25

22  Other Current Liabilities 

 Short Term Provisions 23

 Current Tax Liability(Net) 

26  Cost of Raw Materials and Components Consumed  

 Revenue from Operations 24

 Other Income 

II I-------

I -1 --------

I 

I 
I 

I 
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27 (Increase)/ Decrease in Inventories For the Period For the Period For the Year
31.12.2025 31.12.2024 31.03.2025

Opening Stock WIP 219,452,951            212,767,240         212,767,240         
Opening Stock Finished Goods 116,883,610            113,581,905         113,581,905         
Less: :Closing Stock WIP 456,872,990            123,072,217         219,452,951         
Less: Closing Stock Finished Goods 114,218,248            116,883,610         

(234,754,677)          203,276,928         (9,987,416)            

 Employee Benefits Expense Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

(a) Salaries, Wages and Other Employee Benefits 85,577,416              88,477,978           118,095,270         
(b) Contribution To Provident And Other Funds 10,888,531              3,001,463              14,734,122           
(c) Staff Welfare Exoenses 10,198,138              3,196,617              4,323,704              

TOTAL 106,664,085            94,676,058           137,153,096         

Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

(a) Interest Expense
   -   Cash Credit & Others 200,916,105            80,776,281           116,004,123         
   -   On Unsecured Loan 36,835,992              21,109,816           28,987,177           

(b) Other Borrowing Costs
  -  Long Term Loan -HSBC 3,610,483                5,384,069              7,469,189              
  -Long Term Loan Axis 2,930,524                3,192,186              
  -  General Emergency Credit Line - HDFC Bank -                          3,943,018              

(c ) Financial Charges 9,671,226                7,673,307              11,014,378           

TOTAL 253,964,330            118,135,660         167,417,885         

Sub For the Period For the Period For the Year
Note 31.12.2025 31.12.2024 31.03.2025

Consumption Of Stores And Spare Parts 88,595,848              61,839,852           105,325,699         
Processing and Conversion charges 11,687,947              4,056,624              5,488,088              
Power And Fuel 267,433,588            221,779,027         317,207,464         
Repairs
      Buildings 8,225,578                4,081,360              5,341,130              
      Machinery                                       83,623,087           45,312,297           72,665,082         
      Others 7,427,817                4,149,631              3,140,186              
CSR Expense 380,000                    648,000                 2,050,000              
Insurance 5,742,036                2,644,167              6,112,031              
Rates And Taxes              2,836,237                1,889,915              2,197,465              
Packing And Forwarding 64,214,035              44,427,196           65,082,456           
Foreign Exchange Fluctuation Difference Account -                          6,030,065              
Other Miscellaneous Expenses 39,083,617              35,741,952           46,976,950           
Payments To The Auditor
      for Statutory Audit -                          200,000                 

TOTAL 579,249,791            426,570,020         637,816,616         

29

30  Other expenses 

28

  Finance costs 

I I I 
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I 
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Amount in INR

Number Amount Number Amount
Authorised
20,000,000 (March 31, 2025 : 20,000,000)Equity Shares of Rs. 
10 each fully paid up 20,000,000   200,000,000     20,000,000   200,000,000     
Issued, subscribed and fully paid-up shares
20,000,000 (March 31, 2025 : 20,000,000)Equity Shares of Rs. 
10 each fully paid up 20,000,000   200,000,000     20,000,000   200,000,000     
Total issued, subscribed and fully paid-up share capital 20,000,000   200,000,000     20,000,000   200,000,000     

a) Term/rights attached to Equity Shares

b) Reconciliation of Shares Outstanding at the beginning and at the end of the reporting year:

Number Amount Number Amount
Shares outstanding at the beginning of the year     20,000,000 200,000,000     20,000,000    200,000,000     
Shares Issued during the year                  -   -                  -               -                  
Shares bought back during the year -               -                  -               -                  
Shares outstanding at the end of the year 20,000,000    200,000,000     20,000,000    200,000,000     

c) Particulars of share holders holding more than 5% shares in the Company

No. of 
Shares held

% of Holding No. of 
Shares held

% of Holding 

BHAGYANAGAR INDIA LIMITED 19,999,900   100                  19,999,900   100                  
Total 19,999,900   100                  19,999,900   100                  

d) Shares Held by Promoters at the end of the year

No. of 
shares Held

% of Holding 
of total shares

% change 
during the 

year
No. of shares 

Held

% of 
Holding 
of total 
shares

% 
change 
during 

the year
BHAGYANAGAR INDIA LIMITED 19,999,900    100                  - 19,999,900       100.00  -
Devendra Surana* 100               0                      - 100                  0          -
* 100 shares of Devendra surana - Beneficial interest held by Bhagyanagar India Limited
The shareholding information has been extracted from the records of the Company including register of shareholders/ members and is based on legal 
ownership of shares.

Name of Shareholder As at 31st Dec 2025 As at 31st March 2025

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial 
interest, the above shareholding represents both legal and beneficial ownership of shares.

Promoter Name

As at 31st Dec 2025 As at 31st March 2025

# Equity  Share Capital  As at 31st Dec 2025  As at 31st March 2025 

The company has only one class of issued equity shares having a par value of Rs 10/- per share. Each shareholder is entitled to one vote per share. In the 
event of liquidation of the company. The holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all 
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Particulars  As at 31st Dec 2025  As at 31st March 2025 
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INDEPENDENT AUDITOR’S REPORT 
TO THE BOARD OF DIRECTORS OF TIERAMET LIMITED  
Report on the Audit of Special purpose Financial Statements 
 
Opinion 
We have audited the accompanying Special purpose Financial Statements of TIERAMET LIMITED (“the Company”), which 
comprise the Balance Sheet as at 31st December,  2025, the Statement of Profit and Loss (including the statement of 
Other Comprehensive Income), the Cash Flow Statement and the statement of change in Equity for the period then 
ended and notes to the Special purpose Financial Statements, including the summary of the significant accounting 
policies and other explanatory information (“The Special purpose Financial Statements”). 
 
The Special Purpose Financial Statement have been prepared in accordance with the basis of preparation asset out in 
Part II of Note I of Special Purpose Financial Statement. 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid  Special 
purpose Financial Statements give the information required by the Companies Act, 2013 as amended (‘the Act”) in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards (“IND AS”) 
prescribed under section 133 of the Act and other accounting principles generally accepted in India, of the state of affairs 
of the company as at December 31 , 2025 ,and its profit, total comprehensive income (comprising of profit and other 
comprehensive income),  changes in equity and  its cash flows for the period ended. 

 
Basis for Opinion 
 
We conducted our audit of the Special purpose Financial Statements in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Act. Our responsibilities under those standards are further described in the 
Auditor’s Responsibility for the Audit of the Special purpose Financial Statements section of our report. We are 
independent of the company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India (ICAI) together with the ethical requirements that are relevant to our Audit of the Special purpose Financial 
Statements under the provision of the Act and the Rules made there under, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence 
obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the Special purpose Financial 
Statements. 
 
Emphasis Of Matter – Basis of Accounting and Restriction on Distribution and Use 
 
Without modifying our opinion, we draw attention to Part II of Note I of Special Purpose Financial Statement which 
describes the basis of accounting. The Special Purpose Financial Statement are prepared at the request of the 
management of TIERAMET LIMITED (“the Company”) for onwards submission to the National Company Law Tribunal 
(“NCLT”) and BSE limited / NSE limited / Central Government any other appropriate authority in relation to the proposed 
composite scheme of arrangement mentioned in basis of preparation as set out in Part II of Note I of Special Purpose 
Financial Statement and is not to be used , referred to or distributed for any other purpose without our prior and written 
consent. 
 
 

Annexure-VI
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Management Responsibility for the Special purpose 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 Special purpose Financial Statements that give a true and fair view 
of the financial position, financial performance including other comprehensive income, cash flows and changes in equity 
of the Company in accordance with the accounting principles generally accepted in India, including the Indian Accounting 
Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and 
the companies (Indian Accounting Standards) Rule, 2015, as amended.  
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 accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Special purpose Financial Statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
In preparing the Special purpose 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 is also responsible for overseeing the company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of Special purpose Financial Statements. 

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

 
● Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. 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 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 
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Special purpose 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 Special purpose Financial Statements, including 

the disclosures, and whether the Special purpose Financial Statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 
 

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

    
     
  For Luharuka & Associates 

                                       Chartered Accountants 
                                                                                                                                                                      Firm Reg No: - 01882S 

 
 

 
           Sd/-  

Khushboo Fatehpuria 
     (Partner)  

Membership No.067881 
Place: Secunderabad                                                                                                                    UDIN: 26067881ZQSHMR3427  
 
 
Date: 30TH January, 2026 
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Note 
No.

I ASSETS
1. CURRENT ASSETS

a. Cash and Cash Equivalents A 100,000      
-              

100,000               

TOTAL 100,000
II EQUITY AND LIABILITIES

1. SHAREHOLDERS' FUNDS
a. Share Capital B 100,000               

TOTAL 100,000

As per our report of even date attached
For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Manish Surana 
Partner Director Director
M. No. 067881 DIN : 00077296 DIN : 00014373
UDIN : 26067881MCAOVA2340 

Place: Secunderabad,
Date : 30.01.2026

Sl.No.

Registered Office situated at Sy No 98 to 105,107,111,230,231,232,234 Shabashpally Village, Medak, 
Shivampet Mandal, Telangana, India, 502334

As at 

TIERAMET LIMITED

 BALANCE SHEET AS AT 31st December 2025

Particulars

CIN:U24201TS2025PLC203148

           For and on behalf of the Board
Tieramet Limited

31.12.2025
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Note For the Year Ended
No. 31.12.2025

I. REVENUE FROM OPERATIONS

II. OTHER INCOME
 

III. TOTAL REVENUE

IV. EXPENSES
Other Expenses

TOTAL EXPENSES -                                     

V. PROFIT BEFORE EXCEPTIONAL AND EXTRAORDINARY 
ITEMS AND TAX -                                     

VI. PRIOR PERIOD ADJUSTMENT  

VII. PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX  
-                                     

VIII. PROFIT BEFORE TAX

IX. TAX EXPENSE:  
   1. Current tax

X. PROFIT AFTER TAX -                                     

EPS-BASIC & DILUTED -                                     

Significant Accounting Policies and notes to accounts A

As per our report of even date attached
For LUHARUKA & ASSOCIATES For and on behalf of the Board
CHARTERED ACCOUNTANTS Tieramet Limited
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Manish Surana 
Partner Director Director
M. No. 067881 DIN : 00077296 DIN : 00014373

Place: Secunderabad,
Date : 30.01.2026

UDIN : 26067881MCAOVA2340 

TIERAMET LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD  ENDED 31st december 2025

Sl.No. Particulars

CIN:U24201TS2025PLC203148

Registered Office situated at Sy No 98 to 105,107,111,230,231,232,234 Shabashpally Village, Medak, Shivampet Mandal, 
Telangana, India, 502334
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Amount in INR
For the Year ended For the Year ended 

31st Dec, 2025 31st March, 2025
A Cash flow from Operating Activties

Net profit before tax as per annexed Profit and loss account -                              
Add: Adjustments for: -                              
Depreciation & Amortisation -                              
Interest paid -                              
Operating profit before working Capital Changes -                             

Other Non current Financial Assets
Other current assets
Inventory
Trade receivables
Trade Payables 
Other Current Liabilities
Provisions
Cash generated from Operations -                             

-                              
Income Tax Paid (including Prior Period) -                              

-                              
Net cash (used in)/from Operating Activities(A) -                             

B Cash  flow from Investing Activities -                              
Purchase of Fixed Assets & Other Capital Expenditure -                              
Interest Received -                              
Issue of equity share capital 100,000                       
Sale of Fixed Asset -                              
Net Cash (used in)/from Investing Activities (B) 100,000                     

C Cash flow from Financing Activities
Interest Paid -                              
Increase (Decrease) in Unsecured Loans -                              
Borrowings -                              
(Increase)/Decrease in restricted deposits -                              
Net Cash (used in)/from Financing Activities  ( C) -                             

Net Increase / Decrease in cash and Cash Equivalents (A+B+C) 100,000                     
Cash and Cash Equivalents Opening Balance -                              
Cash and Cash Equivalents Closing Balance 100,000                       
Change in Cash and Cash Equivalents 100,000                     

Notes : Components of cash and cash equvalents  As at 31st dec 2025 As at 31st Mar 2025

Cash in hand                                 -   0.00
Cash with banks                        100,000 0.00
TOTAL                       100,000 0.00

As per our report of even date attached

For LUHARUKA & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Reg No.01882S

Sd/- Sd/- Sd/-
Khushboo Fatehpuria Devendra Surana Manish Surana 
Partner             Director Director
M. No. 067881 DIN : 00077296 DIN : 00014373
UDIN : 26067881MCAOVA2340 

Place: Secunderabad,
Date : 30.01.2026

For and on behalf of the BOD of 
Tieramet Limited

The Cash flow Statement has been prepared as set out in Indian Accounting Standard (IND AS) 7 : STATEMENT OF CASH FLOWS, as amended by 
Companies (Indian Accounting Standards) (Amendement) Rules 2016.This is the Cash Flow Statement referred to in our report of even date 
attached

TIERAMET LIMITED
CIN:U24201TS2025PLC203148

CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST December, 2025

PARTICULARS
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As at 
31.12.2025

100,000                        

100,000                        

Name of Shareholder No.of shares
49,940                          

Particulars As at As at 
Equity shares 31.12.2025 31.03.2025
- Number of shares 50000 0
- Amount 100000 0

(e) Shares held by promoters at the end of the period 31st dec 2025

No. of shares** % of total shares**

49,940                                 99.88%
10                                        0.02%

Advait Surana 10                                        0.02%
Narender Surana 10                                        0.02%
Vinita Suarna 10                                        0.02%

49,980                           100                                   

(f) Shares held by promoters at the end of the year 2025

No. of shares** % of total shares**

As at 
31.12.2025

100,000                        
100,000                        

As per records of the Company, including its register of shareholders/members and other 
declarations received from shareholders regarding beneficial interest, the above shareholding 
represents both legal and beneficial ownership of shares.
The shareholding information has been extracted from the records of the Company including 
register of shareholders/ members and is based on legal ownership of shares.

Balances with Bank in current account
Cash and Cash Equivalents

Total

Bhagyanagar India Limited

(Options, contracts and commitments outstanding -Nil)

TOTAL

Promoter name

TOTAL

Notes to Balance Sheet

(a) Authorized Capital : 50,000 Equity Shares of Rs.2/- each

(b)  Issued and Subscribed  50,000 Equity Shares of Rs.2/- each  carrying equal rights 
and obligations 

Promoter name

Bhagyanagar India Limited
Manish Suarna

Note :  B
Share Capital

(D)  Reconciliation of number of shares and amount outstanding at the beginning and at the end of the reporting period:

(c) Particulars of Shareholders holding more than 5% of Issued Share Capital (5% of 
50,000 shares i.e 25000 shares)

Note :  A

I 
I 
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Annexure-VII

Surana Group 

BHAGYANAGAR INDIA LIMITED 
ISO-9001-2008 Certified Company 

Registered Office : 
Plot No. 9/13/1 & P-9/14, I.D.A. Nacharam 

Hyderabad -500 076. Telangana, India'. 
Tel.: +91 4027152861, 27151278 
Fax: +914027172140, 27818868 

Email : bil@surana.com 
Website : www.bhagyanagarindia.com 
CIN No. : L27201TG1985PLC012449 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF BHAGY AN AGAR INDIA 

LIMITED AT THE MEETING HELD ON SATURDAY, 20T11 SEPTEMBER, 2025 AT 4.50 

P.M. AT ITS REGISTERED OFFICE SITUATED AT PLOT NO. P-9/13/1 & P-9/ 14 IOA, 

NACHARAM, HYDERABAD -500076 

DIRECTORS PRESENT: 

0 I. Shri Devendra Surana 
02. Shri Chandra Sekhar Agarwal 

03. Shri Venkata Murali Krishna 

Tripuraneni 
04. Smt Sanjana Jain 
05. Shri Venkateswara Rao N ukala 

06. Shri Naresh Chand Bhardwaj 

Managing Director Present in person 

Independent Director Through VC - Hyderabad 

Independent Director 
Independent Director 
Director 
Whole-Time Director 

Through VC - Hyderabad 

Through VC - Hyderabad 
Through VC - Hyderabad 

Through VC - Hyderabad 

I. A Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 

respective shareholders and creditors" ("Scheme"), was approved by the Board of Directors 

of the respective Company at their respective meeting held on 20.09.2025 for the purpose 

of the arrangement embodied in the Composite Scheme of Arrangement between the said 

Companies, with effect from 01.04.2025 (First Day of April, Two Thousand and Twenty­

Five), being the Appointed Date. 

2. This repo1t is being adopted pursuant to the requirements of section 232(2) (c) of the 

Companies Act, 2013, for circulating to the equity shareholders / Creditors and 

Stakeholders of the Company. This report explains the effect of the Scheme of 

Arrangement on equ ity shareholders, key managerial personnel, promoters, non-promoter 

shareholders and other stake holders. 
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3. The Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 

respective shareholders and creditors" ("Scheme"), was approved by the Board of Directors 

of the Company after taking into consideration the rationale of the Scheme and the 

certificate issued by the Statutory Auditors of the Company to the effect that the accounting 

treatment proposed in the Scheme is in conformity with the Accounting Standards 

prescribed under Section 133 of the Companies Act, 2013. 

4. The Scheme, inter alia, provides for: 

a) amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor 

Company) with Bhagyanagar India Limited (BIL or Transferee Company or 

Demerged Company) on a going concern basis and consequent dissolution of the 

Transferor Company without Winding up. 

b) upon the amalgamation as set out in Clause 3.1.a of the Scheme, demerger of the 

Demerged Undertaking (as defined in the Scheme) of Bhagyanagar India Limited ( 

Demerged Company) and vesting of the same with and into Tieramet Limited 

(Resulting Company), on a going concern basis; and 

c) consequent issue of 3, 19,95,000 Equity Shares of Rs.2/- each by the Resulting 

Company to the shareholders of the Demerged Company as a consideration 

pursuant to the provisions of sections 230 to 232 and other relevant provisions of 

the Companies Act, 2013. All the shareholders of the Demerged Company as on the 

Record Date shall become the shareholders of the Resulting Company by virtue of 

the Demerger pursuant to this Scheme. 

d) the Equ ity Shares to be issued by the Resulting Company to the shareholders of the 

Demerged Company shall be listed on National Stock Exchange of India Limited 

(NSE) and BSE Limited (BSE) in accordance with Listing Regulations and other 

regulations as prescribed by SEBI, NSE, BSE or any other regulatory or statutory 

authority. 
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5. Rationale, objective, purpose and benefits of the scheme to the Company and its 

Stakeholders: 

(a) reorganizing the corporate structure by way of amalgamation of a closely held entity, 

having huge business potential, into a widely held listed entity and further by way of 

hiving off the business undertaking through demerger into a separate entity 

comprising of same shareholders as that of the listed entity; 

(b) unlocking the value in business for shareholders by attracting distinct strategic and 

financial investors, making it easier to access growth capital for the respective 

companies, and providing investors with the flexibility to invest in relevant business 

according to their strategies and risk profiles; 

( c) and augment funds infusion options in view of availability of wider base of investors 

and market determined price for securities, as in case of listed entities 

(d) creation of a new age entity focusing on Extended Producers Responsibility (EPR), 

Environmental, Social, and Governance (ESG) and other globally accepted norms 

and standards in view of significant global demand for copper, which is on an 

increasing trend by the day. 

(e) streamlining the corporate structure, resulting in greater operational efficiency and 

implementing smoother and effective controls and processes. 

(f) better administrative efficiency, enhanced managerial and board focus, costs 

rationalisation and achieving business integration and economies of scale. 

6. Consideration: 

I. in the matter of amalgamation of Bhagyanagar Copper Private Limited (BCPL or 

Transferor Company) with Bhagyanagar India Limited (BIL or Transferee 

Company): 

The entire issued, subscribed and paid-up share capital of the Transferor Company is held 

(beneficially owned) by the Transferee Company. Upon approval of this Scheme by the 

Tribunal, no shares of the Transferee Company shall be issued or allotted in lieu of its 

. 
4:'J 

\f!Q\~;,_f 
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holding in the Transferor Company, and the Paid-up share capital (comprising of equity as 

well as preference) of the Transferor Company shall stand cancelled and extinguished. The 

investments in the share capital (comprising of equity as well as preference) of the 

Transferor Company, appearing in the books of account of Transferee Company shall 

without any further act or deed, stand cancelled. 

11. in the matter of demerger of the Demerged Undertaking of Bhagyanagar India 

Limited ( Demerged Company) and vesting of the same with and into Tieramet 

Limited (Resulting Company). on a going concern basis : 

Upon the sanction of this Scheme by the Tribunal and in consideration of transfer and 

vesting of the Demerged Undertaking of the Demerged Company into the Resulting 

Company in terms of provisions of this Scheme, the Resulting Company shall, without any 

further application or deed, issue and allot Equity Share(s) to the members of the Demerged 

Company whose names appear in the Register of members as on Record Date, in the 

following ratio: 

l(one) Equity Share of face value of Rs.2/- (Rupees Two only) each fully paid 

up of the Resulting Company shall be issued and allotted by the Resulting 

Company for every l(one) fully paid-up equity share of the face value ofRs.2/­

(Rupees Two only) each held in the Demerged Company. 

7. Valuation Report: 

The Board of Directors of the Resulting Company and the Board of Directors of the 

Demerged Company, in view of the fact that the Resulting Company is a Wholly Owned 

Subsidiary of the Demerged Company, based on their independent judgment and 

evaluation have come to the conclusion that the Share Exchange Ratio is fair and 

reasonable and have approved the same at their respective meeting held on 20.09.2025. 

In view of para 4 of Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93, dated June 

20, 2023 issued by SEBI, Valuation Report from a Registered Valuer is not applicable in 

the instant case since the resulting Company, into which the demerged undertaking is 

proposed to be demerged is the Wholly owned subsidiary of the demerged Company and 

there would be no change in the shareholding pattern of the listed entity (the Demerged 
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Company) or the Resulting Company, as contemplated at para 4 of the said Master 

Circular. 

In view of the said, the question of special valuation difficulties does not arise. 

8. Effect of the Scheme on the Equity Shareholders, Key Managerial Personnel 

(KMP), Promoters and Non-Promoter shareholders of the company: 

a. Equity Shareholders (including Promoter and Non-Promoter Shareholders} 

Pursuant to the Scheme, the equity shareholders of the company shall be allotted 1 (one) 

Equity Share of face value ofRs.2 /- (Rupees Two only) each fully paid up of the Resulting 

Company (i.e, Tieramet Limited) for every 1 (one) fully paid-up equity shares of the face 

value of Rs.2/- (Rupees Ten only) each held in the Company. In other words, all the 

shareholders of the Company as on the Record Date shall become the shareholders of the 

Resulting Company (i.e, Tieramet Limited) by virtue of the Demerger pursuant to this 

Scheme. 

The Equity Shares to be issued by the Resulting Company to the shareholders of BIL shall 

be listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) in 

accordance with Listing Regulations and other regulations as prescribed by SEBI, NSE, 

BSE or any other regulatory or statutory authority. 

Save and except the said, the Promoter and Non-Promoter Shareholders shall not be entitled 

to any other benefits in any form by virtue of the proposed Scheme of Arrangement. 

b. Kev Managerial Personnel (KMPs) 

The Scheme shall have no effect on the KMPs of the Company. The KMPs of the Company 

shall receive equity shares of the Resulting Company to the extent of their shareholding, if 

any, in the Company in the ratio herein above. 

Upon the Scheme becoming effective, the KMPs of the Company will continue to be the 

KMPs of the Company as before, if they are eligible to continue otherwise. 

The Scheme of Arrangement, if approved by the appropriate authorities and the Hon'ble 

Tribunal, shall not have any adverse impact or effect on Equity Shareholders, Key 
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Managerial Personnel (KMP), Directors, Promoters, Non-Promoter Members, Creditors, 

whether secured or unsecured, employees of the Company. 

In the opinion of the Board, the said Scheme will be beneficial to the Company, its 

shareholders and other stakeholders and the terms thereof are fair and reasonable. 

Based on review of the Scheme/Documents, the Board is of the view that the Scheme is 

fair and reasonable. 

The Board has adopted this Repott after considering the information set out herein. The 

Board or any duly authorised committee or official(s) authorised by it is entitled to make 

relevant modifications to this Report, if required, and such modifications shall be deemed 

to form part of this Report. 

Place : Hyderabad 
Date : 20.09.2025 

For BHAGYANAGAR INDIA LIMITED 

~ 
Devendra Surana 

Managing Director 
DIN: 00077296 



187

Annexure-VIII

Surana Group 

BHAGYANAGAR COPPER PRIVATE LIMITED 
Nacharam Unit : 

Factory: P-9/13/1 & P-9/14, I.DA Nacharam, 
Hyderabad-500 076. Telangana, INDIA. 

Tel.: +914027154167, 27152861, 27151591 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF BHAGYANAGAR COPPER 
PRIVATE LIMITED AT THE MEETING HELD ON SATURDAY, 2orn SEPTEMBER, 
2025 AT 7.00 P.M. AT PLOT NO. P-9/ 13/1 & P-9/14 lDA, NACHARAM, HYDERABAD -
500076 

DIRECTORS PRESENT: 

0 I. Shri Devendra Surana 
02. Shri Rakesh Kumar Agarwal 
03. Smt. Sanjana Jain 
04. Shri. Naresh Chand Bhardwaj 
05. Shri. Venkateswara Rao Nukala -

Director 
Whole-time Director 
Independent Director 
Director 
Whole-time Director (Marketing) 

I. A Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 

respective shareholders and creditors" ("Scheme"), was approved by the Board of Directors 

of the respective Company at their respective meeting held on 20.09.2025 for the purpose 

of the arrangement embodied in the Composite Scheme of Arrangement between the said 

Companies, with effect from OJ .04.2025 (First Day of April, Two Thousand and Twenty­

Five), being the Appointed Date. 

2. This report is being adopted pursuant to the requirements of section 232(2) (c) of the 

Companies Act, 2013, for circulating to the equity shareholders / Creditors and 

Stakeholders of the Company. This report explains the effect of the Scheme of 

Arrangement on shareholders, key managerial personnel , promoters, non-promoter 

shareholders and other stake holders. 

Registered office: Sy. No. 98 to 105, 107, 111 , 230, 231, 232 & 234, Shabashpalle Village, 
Shivampet Manda!, Medak District - 502 334, Telangana, India 

Tel: +91-4027845119/44665700, E. mail: ho@bhagyanagarindia.com, Website: http://www.bhagyanagarindia.com 
CIN No.: U27100TG2008PTC125034 
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3. The Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 

respective shareholders and creditors" ("Scheme"), was approved by the Board of Directors 

of the Company after taking into consideration the rationale of the Scheme and the 

certificate issued by the Statutory Auditors of the Company to the effect that the accounting 

treatment proposed in the Scheme is in conformity with the Accounting Standards 

prescribed Lmder Section 133 of the Companies Act, 2013. 

4. The Scheme, inter alia, provides for: 

a) amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor 

Company) with Bhagyanagar India Limited (BIL or Transferee Company or 

Demerged Company) on a going concern basis and consequent dissolution of the 

Transferor Company without Winding up. 

b) upon the amalgamation as set out in Clause 3.1.a of the Scheme, demerger of the 

Demerged Undertaking (as defined therein) of Bhagyanagar India Limited 

(Demerged Company) and vesting of the same with and into Tieramet Limited 

(Resulting Company), on a going concern basis; and 

c) consequent issue of 3, 19,95,000 Equity Shares of Rs.2/- each by the Resulting 

Company to the shareholders of the Demerged Company as a consideration 

pursuant to the provisions of sections 230 to 232 and other relevant provisions of 

the Companies Act, 2013. All the shareholders of the Demerged Company as on the 

Record Date shall become the shareholders of the Resulting Company by virtue of 

the Demerger pursuant to this Scheme. 

d) the Equity Shares to be issued by the Resulting Company to the shareholders of the 

Demerged Company shall be listed on National Stock Exchange of India Limited 

(NSE) and BSE Limited (BSE) in accordance with Listing Regulations and other 

regulations as prescribed by SEB1, NSE, BSE or any other regulatory or statutory 

authority. 
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5. Rationale, objective, purpose and benefits of the scheme to the Company and its 

Stakeholders: 

(a) reorganizing the corporate structure by way of amalgamation of a closely held entity, 

having huge business potential, into a widely held listed entity and further by way of 

hiving off the business undertaking through demerger into a separate entity 

comprising of same shareholders as that of the listed entity; 

(b) unlocking the value in business for shareholders by attracting distinct strategic and 

financial investors, making it easier to access growth capital for the respective 

companies, and providing investors with the flexibility to invest in relevant business 

according to their strategies and risk profiles; 

(c) and augment funds infusion options in view of availability of wider base of investors 

and market determined price for securities, as in case of listed entities 

(d) creation of a new age entity focusing on Extended Producers Responsibility (EPR), 

Environmental, Social, and Governance (ESG) and other globally accepted norms 

and standards in view of significant global demand for copper, which is on an 

increasing trend by the day. 

(e) streamlining the corporate structure, resulting in greater operational efficiency and 

implementing smoother and effective controls and processes. 

(f) better administrative efficiency, enhanced managerial and board focus, costs 

rationalisation and achieving business integration and economies of scale. 

6. Consideration & Valuation Report: 

In the matter of amalgamation of Bhagyanagar Copper Private Limited (BCPL or 

Transferor Company) with Bhagyanagar India Limited (BIL or Transferee Company): 

The entire issued, subscribed and paid-up share capital of the Transferor Company is held 

(beneficially owned) by the Transferee Company. Upon approval of this Scheme by the 

Tribunal, no shares of the Transferee Company shall be issued or allotted in lieu of its 

holding in the Transferor Company, and the Paid up share capital (comprising of equity as 

well as preference) of the Transferor Company shall stand cancelled and extinguished. The 
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investments 111 the share capital (comprising of equity as well as preference) of the 
Transferor Company, appearing in the books of account of Transferee Company shall 
without any further act or deed, stand cancelled. 

In view of the said, no Valuation Repott was required to be obtained and hence the question 
of special valuation difficulties does not arise. 

8. Effect of the Scheme on the Shareholders, Key Managerial Personnel (KMP), 
Promoters and Non-Promoter shareholders of the company: 

a. Equity Shareholders & Preference Shareholder (including Promoter and Non­
Promoter Shareholders) 

The Company's Share capital comprises of Equity capital and Preference capital. The 
entire Equity capital and Preference capita l is held by the Holding Company, i.e, 
Bhagyanagar India Limited. By virtue of and upon approval of this Scheme by the 
Tribunal, no shares of the Transferee Company shall be issued or allotted in lieu of its 
holding in the Transferor Company, and the Paid up share capital (comprising of equity as 
well as preference) of the Transferor Company shall stand cancelled and extinguished. The 
investments in the share capital (comprising of equity as well as preference) of the 
Transferor Company, appearing in the books of account of Transferee Company shall 
without any further act or deed, stand cancelled. 

In view of the said, the question of Promoter and Non-Promoter Shareholders being 
benefitted in any other manner by virtue of the proposed Scheme of Arrangement does not 
arise. 

b. Key Managerial Personnel (KMPs) 

Upon the Scheme becoming effective, all staff, workmen and employees shall become the 
staff, workmen and employees of the Transferee Company, without any further act or deed 
to be done by the Transferor Company or the Transferee Company, as contemplated in the 
Scheme. 
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The Scheme of Arrangement, if approved by the appropriate authorities and the Hon'ble 

Tribunal, shall not have any adverse impact or effect on its Shareholders, Key Managerial 

Personnel (KMP), Promoters, Non-Promoter Members, Creditors, whether secured or 

unsecured and employees of the Company. 

In the opinion of the Board, the said Scheme will be beneficial to the Company, its 

shareholders and other stakeholders and the terms thereof are fair and reasonable. 

Based on review of the Scheme/Documents, the Board is of the view that the Scheme is 

fair and reasonable. 

The Board has adopted this Report after considering the information set out herein. The 

Board or any duly authorised committee or official(s) authorised by it is entitled to make 

relevant modifications to this Report, if required, and such modifications shall be deemed 

to form part of this Report. 

For BHAGYANAGAR COPPER PRIVATE LIMITED 

PLACE:HYDERABAD 
DATE: 20.09.2025 

~ 
DEVENDRASURANA 

DIRECTOR 
DIN: 00077296 
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Annexure-IX© TIERAMET LIMITED 
Registered Office : 

Surana Group 
Sy. No. 98-105, 107,111 ,230,231 ,232,234, 

Shabashpally, Medak, 
Telangana, India 502 334. 

Phone: +91 40 27845119/44665700 
Email: banking@surana.com 
Website: www.tieramet.com 

CIN No.: U24201TS2025PLC203148 

REPORT ADOPTED BY THE BOARD OF D[RECTORS OF TIERAMET LIMITED AT 
THE MEETING HELD ON SATU RDAY, 20,-11 SEPTEMBER, 2025 AT 8.00 P.M. AT 
PLOT NO. P-9/13/1 & P-9/14 IDA, NACHARAM, HYDERABAD -500076 

DIRECTORS PRESENT: 

01. Shri Devendra Surana - Director 
02. Shri Manish Surana - Director 
03. Shri Advait Surana - Director 

I. A Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 

respective shareholders and creditors" ("Scheme"), was approved by the Board of Directors 

of the respective Company at their respective meeting held on 20.09.2025 for the purpose 

of the arrangement embodied in the Composite Scheme of Arrangement between the said 

Companies, with effect from 01.04.2025 (First Day of April, Two Thousand and Twenty­

Five), being the Appointed Date. 

2. This report is being adopted pursuant to the requirements of section 232(2) (c) of the 

Companies Act, 2013, for circulating to the equity shareholders / Creditors and 

Stakeholders of the Company. This report explains the effect of the Scheme of 

Arrangement on equity shareholders, key managerial personnel, promoters, non-promoter 

shareholders and other stake holders. 

3. The Composite Scheme of Arrangement between Bhagyanagar Copper Private Limited, 

(BCPL or Transferor Company), Bhagyanagar India Limited (BIL or Transferee Company 

or Demerged Company) and Tieramet Limited (TML or Resulting Company) and their 
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respective shareholders and creditors" ("Scheme11
), was approved by the Board of Directors 

of the Company after taking into consideration the rationale of the Scheme and the 

ce1tificate issued by the Statutory Auditors of the Company to the effect that the accounting 

treatment proposed in the Scheme is in conformity with the Accounting Standards 

prescribed under Section 133 of the Companies Act, 2013. 

4. The Scheme, inter alia, provides for: 

a) amalgamation of Bhagyanagar Copper Private Limited (BCPL or Transferor 

Company) with Bhagyanagar India Limited (BIL or Transferee Company or 

Demerged Company) on a going concern basis and consequent dissolution of the 

Transferor Company without Winding up. 

b) upon the amalgamation as set out in Clause 3.1.a of the Scheme, demerger of the 

Demerged Undertaking (as defined in the Scheme) ofBhagyanagar India Limited ( 

Demerged Company) and vesting of the same with and into Tieramet Limited 

(Resulting Company), on a going concern basis; and 

c) consequent issue of 3,19,95,000 Equity Shares of Rs.2/~ each by the Resulting 

Company to the shareholders of the Demerged Company as a consideration 

pursuant to the provisions of sections 230 to 232 and other relevant provisions of 

the Companies Act, 2013. All the shareholders of the Demerged Company as on the 

Record Date shall become the shareholders of the Resulting Company by virtue of 

the Demerger pursuant to this Scheme. 

d) the Equity Shares to be issued by the Resulting Company to the shareholders of the 

Demerged Company shall be listed on National Stock Exchange of India Limited 

(NSE) and BSE Limited (BSE) in accordance with Listing Regulations and other 

regulations as prescribed by SEBI, NSE, BSE or any other regulatory or statutory 

authority. 

5. Rationale, objective, purpose and benefits of the scheme to the Company and its 

Stakeholders: 
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(a) reorganizing the corporate structure by way of amalgamation of a closely held entity, 

having huge business potential, into a widely held listed entity and further by way of 

hiving off the business undertaking through demerger into a separate entity 

comprising of same shareholders as that of the listed entity; 

(b) unlocking the value in business for shareholders by attracting distinct strategic and 

financial investors, making it easier to access growth capital for the respective 

companies, and providing investors with the flexibility to invest in relevant business 

according to their strategies and risk profiles; 

(c) and augment funds infusion options in view of availability of wider base of investors 

and market determined price for securities, as in case of listed entities 

(d) creation of a new age entity focusing on Extended Producers Responsibility (EPR), 

Environmental, Social, and Governance (ESG) and other globally accepted norms 

and standards in view of significant global demand for copper, which is on an 

increasing trend by the day. 

(e) streamlining the corporate structure, resulting in greater operational efficiency and 

implementing smoother and effective controls and processes. 

(f) better administrative efficiency, enhanced managerial and board focus, costs 

rationalisation and achieving business integration and economies of scale. 

6. Consideration: 

In the matter of demerger of the Demerged Undertaking of Bhagyanagar India Limited 

(Demerged Company) and vesting of the same with and into Tieramet Limited (Resulting 

Company), on a going concern basis : 

Upon the sanction of this Scheme by the Tribunal and in consideration of transfer and 

vesting of the Demerged Undertaking of the Demerged Company into the Resulting 

Company in terms of provisions of this Scheme, the Resulting Company shall, without any 

further application or deed, issue and allot Equity Share(s) to the members of the Demerged 
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Company whose names appear in the Register of members as on Record Date, in the 
following ratio: 

1( one) Equity Share of face value of Rs.2/- (Rupees Two only) each fully paid 
up of the Resulting Company shall be issued and allotted by the Resulting 
Company for every l(one) fully paid-up equity share of the face value ofRs.2/­
(Rupees Two only) each held in the Demerged Company. 

7. Valuation Report : 

The Board of Directors of the Resulting Company and the Board of Directors of the 
Demerged Company, in view of the fact that the Resulting Company is a Wholly Owned 
Subsidiary of the Demerged Company, based on their independent judgment and 
evaluation have come to the conclusion that the Share Exchange Ratio is fair and 
reasonable and have approved the same at their respective meeting held on 20.09.2025. 
In view of para 4 of Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93, dated June 
20, 2023 issued by SEBI, Valuation Report from a Registered Valuer is not applicable in 
the instant case since the resulting Company, into which the demerged undertaking is 
proposed to be demerged is the Wholly owned subsidiary of the demerged Company and 
there would be no change in the shareholding pattern of the listed entity (the Demerged 
Company) or the Resulting Company, as contemplated at para 4 of the said Master 
Circular. 

In view of the said, the question of special valuation difficulties does not arise. 

8. Effect of the Scheme on the Equity Shareholders, Key Managerial Personnel 
(KMP), Promoters and Non-Promoter shareholders of the company: 

a. Equity Shareholders (including Promoter and Non-Promoter Shareholders) 

The entire equity share capital of the Company is held (including beneficial ownership) by 
its Holding Company, i.e., Bhagyanagar India Limited. Pursuant to the Scheme, the 
Company shall allot 1 (one) Equity Share of face value ofRs.2 /- (Rupees Two only) each 
for every 1 (one) fully paid-up equity shares of the face value of Rs.2/- (Rupees Ten only) 
each held in the Bhagyanagar India Limited. In other words, all the shareholders of the 
Bhagyanagar India Limited as on the Record Date shall become the shareholders of the 
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Resulting Company (i.e, Tiera.met Limited) by virtue of the Demerger pursuant to this 
Scheme. 

The Equity Shares to be issued by the Resulting Company to the shareholders of BIL shall 
be listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) in 
accordance with Listing Regulations and other regulations as prescribed by SEBI, NSE, 
BSE or any other regulatory or statutory authority. 

Simultaneous with the issuance and allotment of th_e equity shares by the Company in 
accordance with this Clause, its entire existing issued, subscribed and paid-up share capital 
held (beneficially owned) by its Holding Company, comprising of 50,000 equity shares of 
Rs.2/- each, aggregating Rs.1,00,000 shall be cancelled. 

In view of the said, the question of Promoter and Non-Promoter Shareholders being 
benefitted in any other manner by virtue of the proposed Scheme of Arrangement does not 
arise. 

b. Key Managerial Personnel (KMPs) 

The Company does not have any Key Managerial Personnel (KMPs), as on date of this 
Report. Hence the question of the Scheme having any effect on the KMPs of the Company 
does not arise. 

The Scheme of Arrangement, if approved by the appropriate authorities and the Hon'ble 
Tribunal, shall not have any adverse impact or effect on its Equity Shareholders, Directors, 
Promoters, Non-Promoter Members, employees (consequent upon demerger) of the 
Company. 

In the opinion of the Board, the said Scheme will be beneficial to the Company, its 
shareholders and other stakeholders and the terms thereof are fair and reasonable. 

Based on review of the Scheme/Documents, the Board is of the view that the Scheme is 
fair and reasonable. 
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The Board has adopted this Report after considering the information set out herein. The 

Board or any duly authorised committee or official(s) authorised by it is entitled to make 

relevant modifications to this Report, if required, and such modifications shall be deemed 

to form part of this Report. 

PLACE:HYDERABAD 
DATE : 20.09.2025 

For Tl ERAMET LIMITED 

DEVENDRASURANA 
DIRECTOR 

DIN: 00077296 
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Annexure -6

Annexure-X

£uliaru~a e:l}lssociates 
liart.ered ) kco,unta'!lts 

5-4-1 7 / Jcd,4, bu[ 'f(cor, Soliam 'M.art.•,ion, M. (j. 'B,paa, (}?gnigunj Secuntlera6atf- 00 003. 

-mai(: fufzaru f«lca@11mai! corn 

To 
: he Hoard of Direcm 
Blsagymtagllr India limit'etl 

Plot No. P-9113/ l & P-9114 IDA, Nacharam, 

Hyderabad,. Telangana, lndia-500076 

Certificate 

We, lhc statutory aud'to of Bhagyanagar rndia Lin i ed,(hereinafter referred to as 'the ompany ) l1ave 

e1(amined t'he propo~ed accounting treatment specified in in clause 14 and 15 of the Composite Scheme of 

ArmngemenI b tween Bhagyanng,1r lndia · imhed ,Bhagyanagar Copper Pr"vat Li1nite J and Tieramet Limited 

and their r-e pective shareholder: and creditor in term of the prov· ions of scction(s) Sections 230 to 232 read 

with Section 66 of the Companies Act, 2013 with re erence to it compl.iance with the applicable Ac.countir1g 

tandard notified u der the Companies Act, 2013 and Other Gcnera11y coepted Accounting Principles. 

The responsibility for the preparation ofthe Compo ite ch -me of Am1.ng . ment and its compliance with the 

relevant la · sand egula.tions, including the applicable Accounti11g Standards as aforesaid, i that of th 

Board of Dir cto of the Compan:ies involved .. Our responsibility is only to examine and report whether the 

Composite heme of Arrangement comp! ies with the applicable Accounting Standards and Other Generally 

Accepted Accounting Principles. Nothing contained in this ertilicate nor anything said or done in the course 

. of or in con Dec ti on \ ith the se.rv ices, that are subj eel to th is Certificate, ·~ · i 11 extend ar y duty of care th at we 

may have in our capacity o the stalt1to1y audito of any financial statements of the Compa11y. W carried 

out ur exam ·oation in accordance with the Guid,rnce ote 011 Audit Reports and Certificate for pecial 

Purpose • issued by the ]n ·tilute of Chartered Accountants o India. -

Based on our examinati II and according to the information and explanations giv n to us. we con.finn tl,at the 

accountinc treatment contained in the aforesaid scheme is in compliance with SEBI (Listing Obligations and 

Disclosure Requ'rom nts) Regulations. 2015 and circulars is ued ther under and all tlte applicable 

Accounting St ndards .notified by the entral Government under the ompanie Act, 2013. 

This Ce1tificate is is ued at the reque t of the Bhagyanagar lndia Limited pursuant to the require n nts of 

circular · i sued under BJ ( ·. isting Obligations and Di losure Requirements) Regulations 2015 for 

onward submission to th BS Limited the National Stock E, change of India Limited and the National 

Company La\ Tribuna] with respect to the proposed cheme .. This Certificate should not be used for any 

oH er purpo·e \ ithout. our prior written onsent. 

·· or uharuka Associates 
hm1ered Accountants 

Finn Regi tration 
No. :Ot882S 

, 
. I 

k~ l..._4,-,,o ~ 'ot.. • I ' 

C.A Khushboo Fatehpu ri a / 1 I 
(Partn r) · '/ 

Membership Number:067881 
Udin: 250678818 KEA4699 

Place: Hyderabad 
Date: 20.09-2025 
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Annexure-XI

~ LufianiRg. ct{,Jlssociates 
~ Cfiart t rtif -lrcounta11t.1 

f-4 187 /Jc:[A, l ntf•r(oor, .'lofram :Marr.non, \f. c;. 11{pa,f. •1{~111911111, Su unifrrafutf JOO 00 I. 

l:..-m,11( fufwn,{acat'lf"UIJ.ro• 

Ttl. 
TI1c Ooard of Direclors, 
Dh11gy11nag11r Co11ptr l'rh':ue U miu•d 

Sy No 98 lo I OS, I 07, I I I .230,231,232,234 Shnbashpally Village. 

Medal... .hi,ampct Mandal.Tclaniµna. lnJia- S0233~ 

We. the 5UlUIOI) aud11on ofBll:ig)anagar COl'f)Cf l'rivale L1m11ed.(hcreinafier rcfem'd lo as ,he Comp.iny"), 

have cxumincd lhe proposl-d accounlmg 1rcn1menl specified in 111 clalbe 14 nnd IS oflhc Composuc Scheme of 

AIT'lngcmcnl bet"ccn Bhagyanag,sr India Limited ,Ohagyanagar Copper Privau., Li111i1cd and Ticrruncl Limill'<I 

and lhetr respc1:1ive ~harcholder) and crcJ,1ors in lcrms oflhc pro,ision~ of ~IOO(s) Scc:IIORS 230 lo 232 rca.l 

"''" Seclion 66 oflhc Companies Act, :?013 ,-,1h reference 10 its compliance with the applicable Accounting 

Su111dards notified under the Companies Act. 2013 nod Other Generally Accepted Accounting Principles 

The responsibility for the preparation of lhc Compo>11c Scheme of Arrongcmcnl and 1lS compliance "'th the 

~lc, ant 13\\S and Regulations, incluJing lhc appliaiblc Accourlling Standards as uforesnid. is thnl of the Bo.1rd 

of1)1rcc1ors oflhc Companies involved. Ourrespons1b1lity 1> only lo ci.nminc and rcpon \\hclher the Com~11c 

Scheme of AIT'lngcmcnl complies "ith lhc applic.iblc Accounting ~~ndards and Other General!) Acccplcd 

Accounting Principle,. Nothing conlllincd in lhis Ccnific111c. nor an)'lhing soid or done m 1he course of. or on 

conncc:11on -.,1h 1hc (Cnacc,, thal arc sub.JCCI 10 thi~ Ccnifica1c, "ill CAtcnd any duly of care lhat "c may ha,·c in 

ourcop.icil) of1hc siolulory auJ11or.. ofnny financutl ~lolcmcnlS o(thc Comp.~n) . We earned oul our c'3mmauon 

in nccordnnce ,.,,h 1hc Guidance ote on Aud,1 RcportS and Ccnific.11es for Special Purposes. issued by lhc 

lnshlutc of Chanered Accoun1n11ts oflndia 

8Med on our e,mninnlion nnd according to the informu1io11 und ei.plonalions given 10 us. \\C confirm tb.31 lhc 

accoun1111g 1rcn1mcn1 com.iincd on the aforesaid .chcmc is in compliance "ilh SEBI (Li~ing Obliifilions and 

Disclosure Requirements) Regulalions. 201S and circulars 1»ued lhett under and all 1hc applicable 

Accounlmg S1nndards 11011ficd b)' 1he Cenlrul Go,m1mci11 under the Companies Act. 2013. 

1111~ Ccn,ficalc is issued al 1he niquc,,1 of the Bh.,gyanag;u- Copper Pn\lle Lln11tcd pirsuanl 10 lhc 

rcquircmcn1s or circulars issued under SEOI (Lis1ing Obligations and Disclosure Rcqu in:mcnls) Rc1iub1ions, 

201S for onward submission to the OSE Limilcd, the a1ional S1od. Exchange of India Limi1cd and the 

i:-ia1..:onal Company La" Tribunal "ith respect 10 the proposed scheme. This Ccnlficale should nol be used 

for nny other purpose \\llhour our prior \\rollen consent 

For Luharukn & Associate~ 
Chanercd Aa:ountanls 
Firm R~gis1ro1,on 
'o .. 01882S 

l<"-<-v.>l,J,,,: {'.J-.t.'-r~ 

CA Kt1ushlioo hnehpuria 
(Panncr) 
Membership Numbcr:067881 
Udiw 25067881 IJMMKEU466J 

Pince; II) dcrnbod 
Dale' 20.0910:?S 

• 
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Annexure-XII

!-4·18(i(Jr,~-I, 2:,uf'Ffoor. S,lofiam !Mansion, :M. q, RJ,a,f, <Jt.(,ln19un1, Sttrmtfrrafua. JOO OOJ 
.,_ ma, • una111,1,_aca09=1 com · 

To. 
The Boar'll of Oirec1ors, 
licramcl Limi1ed 
Sy No 9810 10S, I 07,1 I l,230,231.232,234 Shabashpally Villngc, 
Mcd3k. Shi,-ampc1 Mnndnl.Telnngllrui, India- 502334 

We. !lie s1a1u1ory auditors of Ticrn111e1 Limi1ed ,(hcn:innner n:fcrrcd 10 as ''tho Company''), have examined 1hc 
proposed accounting 1rca1mcn1 specified in clause 14 and IS of the Composi1c Scheme of A1TI1ngc11_1cnt bc1"cen 
Bhngyanogar India Limited ,Bhagyanngor Copper Privalc Limited ond Ticramcl Limiled and 1heir re.o,pcctivc 
shareholders and credi10~ in 1enns of the pro, isions of •cction(s) Scc1ions 230 10 232 read" ilh Scc1ion 66 of 
the Companies Act.2013 wilh reference 10 hs compliance with lhc upplicnble Accoun1ing Sundards nOlifa-d 
under 1he Companies Aci. 2013 and O1hcr Geocmlly Acccp1cd Accoun1ing Principles. 

1l1c re~ponsibili1y for the prepam1ion of lhc Composite Scheme of Arrnngemcnt and its compliance "ilh 1hc 
relevant laws und Regulations. including the upplicuble Accounting Stundnrds as nforesaid, is that of the Boord 
ofDirec1ors of the Companies in,olved. Our rcsponsibilil) is only Lo examine and repol1 \\hether the Composi1c 
Scheme of Armngc111e111 complies wnh 1hc npplicablo Accounti11g Sundards nnd O1hcr Generally Accepted 
Accounting Principles. Nothing contained in this Cenificate, nor ony1l1ing said or done in 1hc course of, or in 
co1111cclion with the services d1a1 arc subject 10 this Ccni fica1c. will eMend nny du1y of care th~t "" may have in 

· our capacity of the stntulory auditors ofany linnnciol statements oflhc Company. We carried out our cxamina1io11 
in occordancc with the Guidance NOie on Audit Rcpons nnd Certi ficates for Special Purposes, issued by !he 

lnsti1u1c or Chancred Accountants of India. 

Bused on our cAllltlinatio11 and according 10 the information nnd cxplurmtions given 10 us, wceonfinn thnl the 
nccounti1111ireu11ncn1 conwincd in the ufores:iid scheme is in compliance with SEOI (Listing Obligations nnd 
Disclosure Requirements) Regulations. 20 IS and circulars issued the1·c under ond all the npplicnblc 
Accoun1i11g Srnndards 1101 ilicd by 1he Ccntrnl Govcn1111e_r11 under the Companies Act, 2013. 

l11is Cc111fica1c is issued at 1he requc,1 of 1hc Ticrnmcl Limited pursuant 10 the requirements of cireulnrs 
issued under SEBI (Listing Obligations and Disclosure Rcquil'cments) Regulations, 20 IS for onward 
sub111is.~io11 10 1hc BSE Limi1ed, the National Stoel. E.xchnnsc of India Limited nnd the Notional Company 
Low TribuMI with ~peel 101hc proposed schcmc.1l1is Certificate should 1101 be used for any other purpose 

wi1hou1 our prior wriucn consent. 

For Luharul.n & Associa1cs 
Chartered Account:urt'i 
Firm Rc¥istra1ion 
No.:01882S 

/(l-.4,v1l../.,,.,o (-.h,_,- ._ 
CA Khush!><><> Fotehpuria 
(Pn11ncr) 
Membership Number:067881 
Udin: 25067881 UMMKEC5JSI 

Pince: Hydemrod 
Dale: 20.09.2025 
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Annexure-XIII

SSE"' 
The Power of Vibrance 

DCS/ AMAL/RG/R37 /3713/2025-26 December 22, 2025 

To, 
The Company Secretary, 
Bhagyanagar India Limited, 

Plot No.P-9/13/1 & P-9/14, 
IDA, Nacharam, 
Hyderabad, Telangana - 500 076. 

Dear Sir/Madam, 

Sub: Composite Scheme of Arrangement Between Bhagyanagar Copper Private Limited 
(BCPL Or Transferor Company) And Bhagyanagar India Limited (BIL or Transferee 
Company or Demerged Company) And Tieramet Limited (Tieramet or Resulting 
Company) And Their Respective Shareholders and Creditors. 

We refer to your application for Composite Scheme of Arrangement Between Bhagyanagar 
Copper Private Limited (BCPL Or Transferor Company) And Bhagyanagar India Limited (BIL Or 
Transferee Company or Demerged Company) And Tieramet Limited (Tieramet Or Resulting 
Company) And their Respective Shareholders and Creditors under section 230 to 232 read 
with section 66 and other applicable provisions of the Companies Act 2013 and rules made 
thereunder filed with the Exchange under Regulation 37 of SEBI LODR Regulations, 2015, read 
with SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 
Reg. 94(2) of SEBI LODR Regulations, 2015. 

In this regard, SEBI has inter alia given the following comment(s) on the said scheme of 

Arrangement: 

1. "The Entity shall ensure that the Compan, (BIL) discloses all details of ongoing 
adjudication & recovery proceedings, prosecution initiated and all other 
enforcement action taken, if any, against the BCPL,BIL and Tieramet, their 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking 

approval of the scheme." 

2. "The entity shall ensure that additional information, if any, submitted by the 
Company after filing the scheme with the stock exchange, from the date of receipt 
of this letter, is displayed on the website(s) of the listed company and the stock 

exchanges." 

3. "The entity shall ensure compliance with the SEBI circulars issued from time to 

time." 

4. "The entities involved in the Scheme shall duly comply with various provisions of 
the Circular and ensure that all the liabilities of the Transferor/Demerged 

Page: 1 of 6 
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Company shall stand transferred to and vested in and be deemed to be transferred 
to and vested in the Transferee/Resulting Company." 

5. "The entity is advised that the applicant that the information pertaining to the 
unlisted company involved in the scheme shall be included in the format specified 
for abridged prospectus as provided in Part E of Schedule VI of the ICDR 
Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for 
seeking approval." 

6. "The entity shall ensure that the financials in the scheme considered are not for 
period more than 6 months old." 

7. "The entity is advised that the details of the proposed scheme under consideration 
as provided by the Company to the Stock Exchange shall be prominently disclosed 
in the notice sent to the Shareholders." 

8. "The entity is advised that, the companies to disclose the following as a part of 
explanatory statement or notice or proposal accompanying resolution to be 
passed to be forwarded by the company to the shareholders while seeking 
approval u/s 230 to 232 of the Companies Act 2013 -

• Need for the amalgamation and demerger, rationale of the scheme, 
synergies of business of the entities involved in the scheme, impact of the 
scheme on the shareholders and cost benefit analysis of the scheme. 

• Pre and Post scheme shareholding of BIL, BCPL and TL as on the date of notice 
of shareholders meeting along with rationale for changes, if any, occurred 

between filing of Draft Composite Scheme to Notice to shareholders. 

• Capital built-up of BIL, BCPL and TL for last 3 years. 

• Details of Revenue, PAT and EBIDTA of BIL, BCPL and TL for last 3 years. 

• Value of Assets and liabilities of BCPL that are being transferred to BIL and 
post-merger balance sheet of BIL. 

• Details of demerged undertaking of BIL and their value as per the audited 
balance sheet that is being demerged into TL. 

• Details of potential benefits and risks associated with amalgamation and 

demerger. 
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• Financial implication of amalgamation and demerger on Promoters, Public 
Shareholders and the companies involved in the scheme along with future 
growth prospects of BIL and TL pursuant to amalgamation and demerger. 

• Disclose all pending actions against the entities involved in the scheme its 
promoters /directors/KMPs and possible impact of the same on BIL and TL 
and on the public shareholders. 

9. "The entity is advised that, it shall ensure that applicable additional information, 
if any to be submitted to SEBI along with draft scheme of arrangement as advised 
by email dated December 22, 2025, shall form part of disclosures to the 
shareholders." 

10. "The entity is advised that the proposed equity shares, if any, to be issued in terms 
of the "Scheme" shall mandatorily be in demat form only." 

11. "The entity is advised that the "Scheme" shall be acted upon subject to the 
applicant complying with the relevant clauses mentioned in the scheme 
document." 

12. "The entity involved in the proposed scheme shall not make any changes in the 
draft scheme subsequent to filing the draft scheme with SEBI by the Stock 
Exchange(s), except those mandated by the regulators/authorities/tribunal." 

13. "The entity is advised that the observations of SEBI/Stock exchanges shall be 
incorporated in the petition to be filed before NCLT, and the company is obliged 
to bring the observations to the notice of NCLT." 

14. "The entity is advised to comply with all the applicable prov1s1ons of the 
Companies Act, 2013, rules and regulations issued thereunder including obtaining 
the consent from the creditors for the proposed scheme." 

15. "The listed entity involved in the proposed scheme shall disclose the No-Objection 
letter of the Stock Exchange(s) on its website within 24 hours of receiving the 

same." 

16. "Please note that the submission of documents/information in accordance with 
the Circular to SEBI should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI. SEBI does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements 
made or opinions expressed in the documents submitted." 
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17. "It is to be noted that the petitions are filed by the company before NCLT after 
processing and communication of comments/observations on draft scheme by 
SEBl/stock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI 
again for its comments/ observations/ representations." 

Accordingly, based on aforesaid comment offered by SEBI, the Company is hereby advised: 

• To provide additional information, if any, (as stated above) along with various documents 
to the Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various 

documents are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited 
reference to those matters having a bearing on listing/de-listing/continuous listing 
requirements within the provisions of Listing Agreement, so as to enable the company to file 
the scheme with Hon'ble NCLT. 

Please note that the submission of documents/information, in accordance with the circular 
to SE Bl/Exchange should not any way be deemed or construed that the same has been cleared 
or approved by SEBI / Exchange. SEBI/Exchange does not take any responsibility either for the 
financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the document submitted. 

Further, where applicable in the explanatory statement of the notice to be sent by the 
Company to the shareholders, while seeking approval of the scheme, it shall disclose 
Information about unlisted companies involved in the format prescribed for abridged 
prospectus as specified in the circular dated June 20, 2023. 

However, the listing of equity shares of Tieramet Limited shall be subject to SEBI granting 
relaxation under Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 and 
compliance with the requirements of SEBI circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 
dated June 20, 2023. Further, Tiera met Limited shall comply with SEBI Act, Rules, Regulations, 
directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations 
of the Exchange. The Companies shall fulfil the Exchange's criteria for listing the securities of 
such Companies and also comply with other applicable statutory requirements. However, the 
listing of shares of Tieramet Limited is at the discretion of the Exchange. In addition to the 
above, the listing ofTieramet Limited pursuant to the Scheme of Arrangement shall be subject 
to SEBI approval and the Company satisfying the following conditions: 

1. To submit the Information Memorandum containing all the information about Tiera met 
Limited in line with the disclosure requirements applicable for public issues with BSE, 
for making the same available to the public through the website of the Exchange. 
Further, the Companies are also advised to make ~he same available to the public 

through its website. 
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2. To publish an advertisement in the newspapers containing all detaillh8f'fffr'tn¥~fance 

Limited in line with the details required as per the aforesaid SEBI circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. The advertisement should 
draw a specific reference to the aforesaid Information Memorandum available on the 
website of the company as well as BSE. 

3. To disclose all the material information about ofTieramet Limited on a continuous basis 
so as to make the same public, in addition to the requirements if any, specified in Listing 
Agreement for disclosures about the subsidiaries. 

4. The following provisions shall be incorporated in the scheme: 

• "The shares allotted pursuant to the Scheme shall remain frozen in the depository 
system till listing/trading permission is given by the designated stock exchange." 

• "There shall be no change in the shareholding pattern of Tiera met Limited between 
the record date and the listing which may affect the status of this approval." 

Further you are also advised to bring the contents of this letter to the notice of your 
shareholders, all relevant authorities as deemed fit, and also in your application for approval 

of the scheme of Arrangement. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be 
Six Months from the date of this Letter, within which the scheme shall be submitted to the 
NCLT. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the 
information submitted to the Exchange is found to be incomplete/incorrect/misleading/false 
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing 
Agreement, Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations do not preclude the Company from complying 
with any other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 
(Act), read with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) 
Rules 2016 (Company Rules) and Section 66 of the Act read with Rule 3 of the Company Rules 
wherein pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a 
Notice of the proposed scheme of compromise or arrangement filed under sections 230-
232 or Section 66 of the Companies Act 2013 as the case may be is required to be served 
upon the Exchange seeking representations or objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices 
served upon the Exchange, the Exchange has already introduced an online system of 
serving such Notice along with the relevant documents of the proposed schemes through the 

BSE Listing Centre. 
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Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed through 
the Listing Centre only and no physical filings wou ld be accepted. You may please refer to 
circular dated February 26, 2019, issued to the company. 

Yours faithfully, 

Marian Dsouza 
Assistant Vice President 

Raghav Garg 
Deputy Manager 
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Ref: NSE/LIST/51133                          December 23, 2025 

The Company Secretary, 
Bhagyanagar India Limited 
                                  
Dear Sir/Madam, 
 
Sub: Observation Letter for draft Composite Scheme of Arrangement between Bhagyanagar 
Copper Private Limited (BCPL or Transferor Company) and Bhagyanagar India Limited (BIL 
or Transferee Company or Demerged Company) and Tieramet Limited (Tieramet or Resulting 
Company) and their respective Shareholders and Creditors Under Sections 230 to 232 read 
with Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies 
Act, 2013. 
 
We are in receipt of the captioned draft scheme filed by Bhagyanagar India Limited.  
 
Based on our letter reference no. NSE/LIST/51133 dated November 26, 2025, submitted to SEBI 
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and  
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
SEBI vide its letter dated December 18, 2025 has inter alia given the following comment(s) on the 
draft scheme of arrangement:  
 
a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings, 

prosecution initiated and all other enforcement action taken, if any, against the Company, its 
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
scheme. 

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on 
the websites of the listed company and the stock exchanges. 

c) The Company shall ensure compliance with the SEBI circulars issued from time to time. 

d)  The Company shall ensure that the entities involved in the Scheme shall duly comply with various 
provisions of the Circular and ensure that all the liabilities of the Transferor/Demerged Company 
shall stand transferred to and vested in and be deemed to be transferred to and vested in the 
Transferee/Resulting Company. 

e) The Company shall ensure that all the information pertaining to all the Unlisted Companies 
involved, if any, in the scheme shall be included in the format specified for abridged prospectus 
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders for 
seeking approval, if applicable. 

f) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Tue, Dec 23, 2025 11:01:52 IST
Location: NSE

Annexure-XIV
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Ref: NSE/LIST/51133                                      December 23, 2025 

 

 

Continuation Sheet 

 

g) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
Shareholders. 

h) The Company shall ensure that both companies to provide the following disclosure to the public 
shareholders as a part of explanatory statement or notice or proposal accompanying resolution 
to be passed to be forwarded by the company to the shareholders while seeking approval u/s 230 
to 232 of the Companies Act 2013, to enable them to take an informed decision: 

i. Need for the amalgamation and demerger, rationale of the scheme, synergies of business of 
the entities involved in the scheme, impact of the scheme on the shareholders and cost benefit 
analysis of the scheme. 

ii. Pre and Post scheme shareholding of BIL, BCPL and TL as on the date of notice of 
shareholders meeting along with rationale for changes, if any, occurred between filing of 
Draft Composite Scheme to Notice to shareholders. 

iii. Capital built-up of BIL, BCPL and TL for last 3 years. 
iv. Details of Revenue, PAT and EBIDTA of BIL, BCPL and TL for last 3 years. 
v. Value of Assets and liabilities of BCPL that are being transferred to BIL and post-merger 

balance sheet of BIL. 
vi. Details of demerged undertaking of BIL and their value as per the audited balance sheet 

that is being demerged into TL. 
vii. Details of potential benefits and risks associated with the amalgamation and demerger 

viii. Financial implication of amalgamation and demerger on Promoters, Public Shareholders 
and the Companies involved in the scheme along with future growth prospects of BIL and 
TL pursuant to amalgamation and demerger. 

ix. Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs and possible impact of the same on the BIL and TL and on the 
public shareholders. 

i) The Company shall ensure that applicable additional information, if any, shall form part of 
disclosures to shareholders, which was submitted by the Company to the Stock Exchange as per 
Annexure L of Exchange checklist. 

j) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 
“Scheme” shall mandatorily be in demat form only. 

k) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document. 

l) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI. 

 This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Tue, Dec 23, 2025 11:01:52 IST
Location: NSE
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Continuation Sheet 

 

m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT. 

n) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the creditors 
for the proposed scheme. 

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations. 

p) The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the Stock 
Exchange on its website within 24 hours of receiving the same. 

 
q) Please note that the submission of documents/information, in accordance with the Circular to 

SEBI, should not in any way be deemed or construed that the same has been cleared or approved 
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme 
or for the correctness of the statements made or opinions expressed in the documents submitted 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 
 
The Company should also fulfil the Exchange’s criteria for listing of such company and also comply 
with other applicable statutory requirements. However, the listing of shares of Tieramet Limited is at 
the discretion of the Exchange. 
 
 
 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Tue, Dec 23, 2025 11:01:52 IST
Location: NSE
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The listing of Tieramet Limited pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval & Company satisfying the following conditions: 
 

1. To submit the Information Memorandum containing all the information about Tieramet Limited 
and its group companies in line with the disclosure requirements applicable for public issues with 
National Stock Exchange of India Limited (“NSE”) for making the same available to the public 
through website of the companies. The following lines must be inserted as a disclaimer clause in 
the Information Memorandum: 

 
“The approval given by the NSE should not in any manner be deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify or 
endorse the correctness or completeness of the details provided for the unlisted Company; does 
not in any manner take any responsibility for the financial or other soundness of the Tieramet 
Limited, its promoters, its management etc.” 

 
2. To publish an advertisement in the newspapers containing all the information Tieramet Limited 

in line with the details required as per SEBI Circular No. SEBI/HO/CFD/POD2/P/CIR/2023/93 
dated June 20,2023. The advertisement should draw a specific reference to the aforesaid 
Information Memorandum available on the website of the company as well as NSE. 
 

3. To disclose all the material information about Tieramet Limited to NSE on continuous basis to 
make the same public, in addition to the requirements, if any, specified in SEBI (LODR) 
Regulations, 2015 for disclosures about the subsidiaries 

 
4. The following provision shall be incorporated in the scheme:  

 
a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system 

till listing/trading permission is given by the designated stock exchange.” 
b) “There shall be no change in the shareholding pattern or control in Tieramet Limited 

between the record date and the listing which may affect the status of this approval.” 
 
With reference to Part II (A) (5) of SEBI Master Circular dated June 20, 2023, Tieramet Limited shall 
ensure that steps for listing of specified securities are completed and trading in securities commences 
within sixty days of receipt of the order of the Hon’ble High Court/NCLT, simultaneously on all the 
stock exchanges where the equity shares of the listed entity (or transfer entity) are/were listed. 
Accordingly, the company must initiate necessary steps to ensure strict adherence to said timeline. 

 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
 
 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Tue, Dec 23, 2025 11:01:52 IST
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Continuation Sheet 

 

The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall disclose the 
No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the same. 
 
The validity of this “Observation Letter” shall be six months from December 23, 2025, within which the 
Scheme shall be submitted to NCLT. 
 
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  

 
 

Yours faithfully,  
For National Stock Exchange of India Limited  

 
 

Saili Kamble  
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

 

This Document is Digitally Signed
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Surana Group 

BHAGYANAGAR INDIA LIMITED
ISO-9001-2008 Certified Company Registered Office : 

Plot No. 9/13/1 & P-9/14, I.DA Nachara�,
Hyderabad -500 076. Telangana, India.

Tel.: +91 40 27152861, 27151278
Fax: +91 40 27172140, 27818868

Email : bil@surana.com
Website : www.bhagyanagarindia.com
CIN No.: L27201TG1985PLC012449

Date: 04.11.2025 

To, 

BSE Limited 
Phiroze Jeejeebhoy Towers,Dalal Street
Mumbai - 400 001 

Dear Sir/Madam, 

Company's Code: 512296
Sub: Report on Complaints with respect to the Application made under Regulation 37 of the SEBI LODR Regulations read with para l(A)(6) of the SEBI Master Circular SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Master Circular") 
This is with reference to the Composite scheme of arrangement filed by the Company under Regulation 37 of the SEBI LODR Regulations with BSE Limited ('BSE'), on 30th September 2025, and same was hosted on the website of BSE Limited on 11th October 2025. 
In this regard we hereby confirm that no complaints relating to the Composite scheme of arrangement have been received during the period 11th October 2025 to 01st November 2025. As required under the SEBI Master Circular, the 'Report on Complaints' as per the prescribed format under the aforesaid circular is enclosed. 

The Report of Complaints is also uploaded on the website of the Company i.e. https://www.bhagyanagarindia.com as per the requirement in para 9(c) of Part l(A) of the SEBI Master Circular. 

For Bhagyanagar India Limited -.:;;=� 
LAL��� 'Rao

K.J.R Lakshmana Rao 
Company Secretary 

Annexure-XV
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Surana Group 

BHAGYANAGAR INDIA LIMITED
1SO-9001-2008 Certified Company Registered Office 

Plot No. 9/13/1 & P-9/14, I.D.A. Nacharam·
Hyderabad -500 076. Telangana, India'.

Tel.: +91 40 27152861, 27151278
Fax: +91 40 27172140, 27818868 

. Email : bil@surana.com 
Website : www.bhagyanagarindia.com
CIN No.: L27201TG1985PLC012449

REPORT ON COMPLAINTS 

For The period 11th October 2025 to 01st November 2025 

PART A 

PARTICULAR 
No. of 
Complaint 

Number of complaints received directly 
0 

Number of complaints forwarded by Stock Exchanges I 0 

SEBI 
Total Number of complaints/comments received (1 +2) 0 

Number of complaints resolved 

Number of complaints pending 

Sr. No I Name of 
complainant

0 
0 

PARTB 

I Date of Complaint I Status 
(Resolved/pendina) 

NIL 

For Bhagyanagar India Limited 

� ...... 1it'�fJfA1,9� �h� R_a,, 

--.t:·>---_ 
-4: K.J. R. Lakshmana Rao 

¾ -9vii� Company Secretary 

I • 
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Surana Group 

BHAGYANAGAR INDIA LIMITED ISO-9001-2008 Certified Company 

To, 

National Stock Exchange of India Limited Exchange Plaza, C-1, Block G, Sandra Kurla Complex, Sandra (E) Mumbai - 400 051 

Dear Sir/Madam, 

Company's Code: BHAGYANGR 

Registered Office : 
Plot No. 9/13/1 & P-9/14, I.DA Nachara~, Hyderabad -500 076. Telangana, India. 

Tel. : +914027152861, 27151278 
Fax: +914027172140, 27818868 

Email : bil@surana.com 
Website : www.bhagyanagarindia.com 
CIN No.: L27201TG1985PLC012449 

Date: 01 .11 .2025 

Sub: Report on Complaints with respect to the Application made under Regulation 37 of the SEBI LODR Regulations read with para l(A)(6) of the SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Master Circular") 
This is with reference to the Composite scheme of arrangement filed by the Company under Regulation 37 of the SEBI LODR Regulations with National Stock Exchange of India Limited ('NSE'), on 29th September 2025, and same was hosted on the website of NSE on 10th October 2025. 

In this regard we hereby confirm that no complaints relating to the Composite scheme of arrangement have been received during the period 10th October 2025 to 31st October 2025. As required under the SEBI Master Circular, the 'Report on Complaints' as per the prescribed format under the aforesaid circular is enclosed. 

The Report of Complaints is also uploaded on the website of the Company i.e. https://www.bhagyanagarindia.com as per the requirement in para 9(c) of Part l(A) of the SEBI Master Circular. 

For Bhagyanagar India Limited ,,,::;=~ 

· LAL~~~ 'R.ao 

K.J.R Lakshmana Rao 
Company Secretary 
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BHAGYANAGAR INDIA LIMITED 
1SO-9001-2008 Certified Company 

REPORT ON COMPLAINTS 

Registered Office -

Plot No. 9/13/1 & P-9/14, I.O.A. Nacharam· 

Hyderabad -500 076. Telangana, India'. 

Tel.: +914027152861, 27151278 

Fax : +91 4027172140, 27818868 

. Email : bil@surana.com 

Website: www.bhagyanagarindia.com 

CIN No. : L27201TG1985PLC012449 

For The period 10th October 2025 to 31st October 2025 

PART A 

PARTICULAR No. of 
Complaint 

Number of complaints received directly 
0 

Number of complaints forwarded by Stock Exchanges / 0 

SEBI 
Total Number of complaints/comments received (1 +2) 0 

Number of complaints resolved 

Number of complaints pendinq 

Sr. No Name of 
com lainant 

0 
0 

PART B 

Date of Complaint 

NIL 

For Bhagyanagar India Limited 

~ ...... 
;r ., r;:>11\ l/,. ~ £1\ I 

/~-?,---·--.J'tJ ~~h~ R.ao 

\l~ ): } K.J. R. Lakshmana Rao 

~ .9vH ~ J Company Secretary 
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Surana Group 

BHAGYANAGAR INDIA LIMITED 
ISO-9001-2008 Certified Company Registered Office : 

Compliance Report 

Plot No. 9/13/1 & P-9/14, I.DA Nacharam, 
Hyderabad -500 076. Telangana, India. 

Tel.: +91 40 27152861, 27151278 
Fax: +91 40 27172140, 27818868 

Email : bil@surana.com 
Website : www.bhagyanagarindia.com 
CIN No.: L27201TG1985PLC012449 

It is hereby certified that the Composite Scheme of Arrangement involving Bhagyanagar Copper Private 
Limited (Transferor Company), Bhagyanagar India Limited (Transferee Company or Demerged 
Company), and Tieramet Limited (Resulting Company) does not, in any way violate, override or limit 
the provisions of securities laws or requirements of the Stock Exchange(s) and the same is in compliance 
with the applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and this circular, including the following: 

SN Reference Particulars Remarks 
1 Regulations 17 to 27 of Corporate governance requirements Complied 

LODR Regulations 
2 Regulation 11 of LODR Compliance with securities laws Complied 

Regulations 
Requirements of this circular 

(a) Para (I)(A)(2) Submission of documents to Stock Exchanges Complied 
(b) Para (l)(A)(3) Conditions for schemes of arrangement involving Complied 

unlisted entities 

I Para (I)(A)(4) (a) Submission of Valuation Report Not Aoolicable 
(d) Para (l)(A)(S) Auditors certificate regarding compliance Compile 

with Accounting Standards d 
(e) Para (l)(A)(l0) Provision of approval of public To be 

shareholders through e-voting obtained 

Annexure -8Annexure-XVII
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Certified that the transactions/ accounting treatment provided in the draft scheme of arrangement 
involving Bhagyanagar Copper Private Limited, Bhagyanagar India Limited and Tieramet Limited are 
in compliance with all the Accounting Standards applicable to a listed entity. 

For Bhagyanagar India Limited 

Devendra Suran~ 
Managing Director 
DIN:00077296 

Surendra Bhutoria 
Chief Financial Officer 

::::~•,~::::: 7»J;;;;itOO ~.,t.. ;butoria 
Director 
DIN:00077296 

For Tieramet Limit~ 
Devendra Surana 
Director 
DIN :00077296 

Date:20.09.2025 

Chief Financial Officer 

Page 2 of3 
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Siva/Manohar 

S.No.4 
 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
HYDERABAD BENCH – 1 

VC AND PHYSICAL (HYBRID) MODE 
ATTENDANCE CUM ORDER SHEET OF THE HEARING HELD ON  

29-01-2026 AT 12:00 P.M. 
 
 

CA (CAA) No. 05/230/HDB/ 2026 
U/s. 230 to   232  R/w Section 66 of Companies Act, 2013 

 
 
 
IN THE MATTER OF:  
M/s. Bhagya Nagar Copper Pvt Ltd., - Transferor Company,  
M/s. Bhagyanagar India Ltd., - Transferee / De-merged  Company & 
M/s. Tieramaet Limited - Resulting Company   …Petitioner 
 
 
C O R A M:-   
SH. RAJEEV BHARDWAJ, HON’BLE MEMBER (JUDICIAL) 
SH. SANJAY PURI, HON’BLE MEMBER (TECHNICAL) 
 

O R D E R 

Present: Mr. Y Suryanarayana, Learned Counsel for the Applicant. 

Orders pronounced, recorded vide separate sheets.  

In the result, this CA (CAA) No. 05/230/HDB/ 2026 is allowed. 

 
 
 Sd/-          Sd/-
MEMBER (T)                             MEMBER (J) 
 

 

  

Annexure-XVIII

- -
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

HYDERABAD BENCH-1, HYDERABAD 
 

CA (CAA) No.05/230/HDB/2026 
Under Sections 230 to 232 Read with Section 66 of the Companies Act, 2013  

 
IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 
BHAGYANAGAR COPPER PRIVATE LIMITED  

(“TRANSFEROR COMPANY”) 

AND 

BHAGYANAGAR INDIA LIMITED 

(“TRANSFEREE COMPANY OR DEMERGED COMPANY”) 

AND 

TIERAMET LIMITED 

(TML OR RESULTING COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
 

 

BHAGYANAGAR COPPER PRIVATE LIMITED 
 
(CIN: U27100TG2008PTC125034)  
Having Registered office at Sy No.98 to  
105,107,111,230,231,232,234 Shabashpally Village,  
Medak, Shivampet Mandal, Telangana-502334. 

        ...Applicant /  
Transferor Company 

BHAGYANAGAR INDIA LIMITED 
 
 (CIN: L27201TG1985PLC012449)  
Having  Registered office is situated at Plot No.P-9/13/1&P-9/14 IDA, 
Nacharam, Hyderabad, Telangana-500076. 

    ...Applicant /  
Transferee Company/Demerged Company 
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TIERAMET LIMITED 
CIN: U24201TS2025PLC203148 
Having  Registered office is situated at Sy No.98-105, 
107,111,230,231,232,234 Shabashpally Village,  
Medak, Shivampet Mandal, Telangana-502334. 
               …Applicant/ 

Resulting Company 
 

                                      DATE OF ORDER: 29.01.2026 

CORAM:- 
 
Mr. RAJEEV BHARDWAJ, HON’BLE MEMBER (JUDICIAL) 
Mr. SANJAY PURI, HON’BLE MEMBER (TECHNICAL) 
 
Counsels / Parties Present 
 
For the Applicant   : Mr. Y. Suryanarayana.  

. 
 

PER BENCH 

1. This is the joint Application filed by the Applicant Companies under 

Sections 230 to 232 read with Section 66 of the Companies Act, 2013 

and Rule 3 of the Companies Rules, 2016 inter-alia seeking for : 

• Dispensation of the meetings of equity shareholders, non-

cumulative optionally convertible preference shareholder, secured 

creditors and unsecured creditors of the Transferor company; and 

to convene meeting for the Trade creditors of the Transferor 

Company. 

•  To convene meeting for the Equity shareholders of the 

Transferee/Demerged Company ; and to dispense with the 
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meetings of the secured, unsecured and trade creditors of the                                                                    

Transferee/demerged Company. 

• Dispensation of the meeting of equity shareholders of the 

Resulting Company. 

 

2. The averments made in the application are briefly described as under: 

2.1 Bhagyanagar Copper Private Limited/ Applicant Company No. 1 

(Hereinafter also referred to as "Transferor Company") incorporated as a 

Private Limited Company under name and style “AANVIK 

MERCANTILE PRIVATE LIMTED” under the provisions of the 

Companies Act, 1956, on 30.04.2008, in the State of Maharashtra, 

Mumbai, vide CIN: U51109MH2008PTC181786issued by the Registrar 

of Companies, Maharashtra, having its Registered office in Mumbai, 

Maharashtra. Subsequently, the Registered office of the company was 

shifted from the state of Maharashtra to the state of Telangana upon 

passing a special Resolution by members of the Company on 13.03.2018.  

The Order of the Regional Director, Western Region, dated 28.05.2018, 

was registered by the Registered Companies, Hyderabad on 11.06.2018. 

Subsequently the name of the Company was changed as, 

BHAGYANAGAR COPPER PRIVATE LIMITED, by following due 

procedure laid down under the applicable provisions of the Companies 

Act, 2013 and certificate of Incorporation pursuant to change of name 

was also issued by the Registrar of Companies, Hyderabad on 

09.01.2019. The present CIN of the Company is 

U27100TG2008PTC125034. 

2.2 The main objects of the Transferor Company are to carry on the  business 

as copper, lead, iron and steel brass founders, masters, workers, makers, 
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extrusion of all or any of the types of ferrous and non-ferrous metals, 

forgers, refiners, furnace proprietors, smelters, general engineers, jobers, 

fabricators, contractors, tool makers, metal workers, ore importers and 

workers, sand blast workers, machinists, japanners, annealers, welders, 

enamellers, electric and chromium platers, polishers, painters, grey iron 

castings, special and alloy steel and manufacturers of all sorts of re-

rolling copper and steel products and other ferrous and non-ferrous 

metals etc. (A Copy of the certificate of incorporation, Fresh 

certificate of incorporation and Memorandum and Articles of 

Association of the Transferor Company are annexed and marked as 

"Annexure - 1" to the Application). 

2.3 The authorized, issued, subscribed and paid-up share capital of the 

Applicant No.1 Company as on 30.09.2025 is as under:  

Share Capital Amount in Rs 

Authorized Capital  

2,00,00,000 Equity Shares of Rs.10/- each 20,00,00,000/- 

1,00,00,000, 1% Non- Cumulative Optionally 

Convertible Preference Shares of Rs.10/- each 10,00,00,000/- 

Total 30,00,00,000/- 

Issued, Subscribed and paid-up capital  

2,00,00,000 Equity Shares of Rs.10/- each 20,00,00,000/- 

1,00,00,000, 1% Non- Cumulative Optionally 

Convertible Preference Shares of Rs.10/- 

each. 

10,00,00,000/- 

Total 30,00,00,000/- 

 



223

NCLT, Hyderabad-I 
 CA (CAA) NO.5/230/HDB/2026 

Date of Order: 29.01.2026 
 

5 
 

There has been no change in the share capital structure of Transferor 

Company till the date of this application. 

The Transferor Company is the Whole Owned subsidiary of the 

Transferee Company. 

 (A certified copy of the audited financial statement as on 

31.03.2025 and Provisional financial statement as on 30.09.2025 of 

the Transferor Company is annexed and marked as "Annexure - 

2 & 2А" to the Application). 

2.4 Bhagyanagar India Limited (Herein also referred to as Transferee 

Company) is a Public Limited Company, was originally incorporated 

under the name and style "Bhagyanagar Metals Limited" in the state of 

Maharashtra, under the provisions of the Companies Act, 1956 on 

02.09.1985 vide Registration Number 01-12449. The Company obtained 

Certificate of commencement of Business on 09.09.1985, having its 

Registered Office in Mumbai, Maharashtra. Subsequently, the 

Registered Office of the Company was shifted from the state of 

Maharashtra to the State of Andhra Pradesh (presently Telangana) upon 

confirmation by an Order of Company Law Board, Western Region 

Bench, dated 04.10.1990. The said Order of the Company Law Board 

was registered by the Registrar of Companies, Andhra Pradesh 

Hyderabad on 12.03.1991. Subsequently, the name of the Company was 

changed from Bhagyanagar Metals Limited, the then existing name to its 

present name, "BHAGYANAGAR INDIA LIMITED" by following due 

procedure laid down under the applicable provisions of the Companies 

Act, 1956 and a Fresh Certificate of Incorporation consequent upon 

change of name was issued by the Registrar of Companies, Andhra 
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Pradesh, Hyderabad on 10.08.2006. The Present Corporate Identification 

Number (CIN) of the Company is L27201TG1985PLC012449.  

2.5 The main objects of the Transferee Company are to carry  on the business 

as copper, lead, iron and steel brass founders, extrusion of all or any of 

the types of ferrous and non-ferrous metals, forgers, refiners, furnace 

proprietors, smelters, general engineers, jobers, fabricators: contractors, 

tool makers, metal workers, manufacturers and dealers of copper, lead, 

steel metal and malleable, grey iron castings, forgings including ferrous, 

non-ferrous, special and alloy steel and manufactures of all sorts of re-

rolling copper and steel products and other ferrous and non-ferrous 

metals etc. (A Copy of the certificate of incorporation, Fresh 

certificate of incorporation and Memorandum and Articles of 

Association of the Transferee Company or Demerged Company is 

annexed and marked as "Annexure - 3" to the Application). 

2.6 The authorized, issued, subscribed and paid-up share capital of the 

Transferee Company or Demerged Company as on 30.09.2025 is as 

follows: 

Share Capital Amount in Rs 

Authorized Capital  

12,50,00,000 Equity Shares of Rs. 2/- each 25,00,00,000 

Total 25,00,00,000/- 

Issued, Subscribed and paid-up capital  

3,19,95,000 Equity Shares of Rs. 2/- each 6,39,90,000 

Total 6,39,90,000/- 

 



225

NCLT, Hyderabad-I 
 CA (CAA) NO.5/230/HDB/2026 

Date of Order: 29.01.2026 
 

7 
 

There has been no change in the capital structure of the Transferee 

Company or Demerged Company till the date of this Application. The 

Transferee Company or Demerged Company equity shares are listed 

and Traded on the BSE Limited ("BSE") bearing ISIN: INE458B01036 

& Scrip Code: 512296 and on the National Stock Exchange of India 

Limited (“NSE”) bearing Symbol: BHAGYANGR. 

(A certified copy of the audited financial statement as on 31.03.2025 

and Provisional financial statement as on 30.09.2025 of the Transferee 

Company or Demerged Company is annexed and marked as "Annexure 

- 4 & 4A" to the Application). 

2.7 Tieramet Limited/ Resulting Company is a Public Limited Company 

incorporated in the state of Telangana on 29.08.2025 bearing CIN: 

U24201TS2025PLC203148 under the provisions of Companies Act, 

2013. 

2.8 The main objects of the  Resulting  Company  is to carry  on the business 

of manufacturing, processing, casting, refining, smelting, alloying, 

rolling, drawing, extruding, fabricating, forging, and finishing copper 

and copper based products, including but not limited to copper rods, 

wires, strips, sheets, tubes, conductors, coils, foils, terminals, 

connectors, busbars, and all forms of semi-finished and finished copper 

goods; and to design, develop, engineer, and supply components and 

assemblies used in electrical, electronic, mechanical, and 

telecommunications applications etc. 

(A Copy of the certificate of incorporation and Memorandum and 

Articles Association of the Resulting Company is annexed and 

marked as es of "Annexure - 5" to the Application). 
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2.9 The authorized, issued, subscribed and paid-up share capital of the 

Resulting Company as on 30.09.2025 is as follows: 

 

Share Capital Amount in Rs 

Authorized Capital  

50,000 Equity Shares of Rs.2/- each 1,00,000/- 

Total 1,00,000/- 

Issued, Subscribed and paid-up capital  

50,000 Equity Shares of Rs.2/- each 1,00,000/- 

Total 1,00,000/- 

 
There has been no change in the capital structure of the Resulting 

Company till the date of this Application. (A certified copy of the 

provisional financial statement as on 30.09.2025 of the Resulting 

Company is annexed and marked as "Annexure - 6" to the Application) 

 
3. The Board of Directors of the Applicant Companies at their respective 

meetings held on 20.09.2025,  approved the Scheme of arrangement 

between Bhagyanagar Copper Private Limited and Bhagyanagar India 

Limited and Tieramet Limited (Resulting Company), and their respective 

shareholders and creditors  with appointed date as 01.04.2025. 

(A certified true copy of the Board Resolutions passed by the Board 

of Directors of the Applicant Companies are annexed as Annexure-

11 to 13 to the Application). 
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4. SCOPE OF THE SCHEME: 

This Composite Scheme of Arrangement is presented under sections 230 

to 232 read with the Section 66 of the Companies Act, 2013 and other 

applicable provisions of the Companies Act, 2013 and it provides for the 

Demerger of the identified business undertaking of the Demerged 

Company into the Resulting Company. It also provides for Listing of 

Equity Shares of Resulting Company on the Stock Exchanges. This 

Scheme of Arrangement also provides for various other matters 

consequential, supplemental and / or otherwise integrally connected 

therewith. 

 
The events contemplated under the Scheme are as under: 

(a) amalgamation of Bhagyanagar Copper Private Limited (BCPL or 

Transferor Company) with Bhagyanagar India Limited (BIL or 

Transferee Company or Demerged Company) on a going concern basis 

and consequent dissolution of the Transferor Company without 

Winding up. 

(b) upon the amalgamation as set out in Clause 3.1.aof the Scheme, 

demerger of the Demerged Undertaking (as defined hereunder) of 

Bhagyanagar India Limited (Demerged Company) and vesting of the 

same with and into Tieramet Limited (Resulting Company), on a going 

concern basis; and 

(c) consequent issue of 3,19,95,000 Equity Shares of Rs.2/- each by the 

Resulting Company to the shareholders of the Demerged Company as 

a consideration pursuant to the provisions of sections 230 to 232 and 

other relevant provisions of the Companies Act, 2013. All the 

shareholders of the Demerged Company as on the Record Date shall 
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become the shareholders of the Resulting Company by virtue of the 

Demerger pursuant to this Scheme. 

(d) the Equity Shares to be issued by the Resulting Company to the 

shareholders of the Demerged Company shall be listed on National 

Stock Exchange of India Limited (NSE) and BSE Limited (BSE) in 

accordance with Listing Regulations and other regulations as prescribed 

by SEBI, NSE, BSE or any other regulatory or statutory authority. 

The above stated events, as also detailed elsewhere in this Scheme, 

though mentioned in a sequential manner, shall neither be implemented 

nor be inferred to be effective in isolation or in parts. This Scheme, as 

a whole, shall be deemed to have been consummated and operative 

from the Effective Date only. 

Further, as an integral part of this Scheme, the Authorised Capital of 

the Resulting Company shall be increased without any further 

approvals from the Board or its shareholders. 

Further, the Scheme shall be in compliance with the applicable SEBI 

(ICDR) Regulations including Listing Regulations, SCRR and Master 

Circular SEBI/HO/CFD/POD -2/P/CIR/2023/93, dated June 20, 2023 

any subsequent amendments thereof (“SEBI Circular”). 

 

5. Accounting Treatment 

The accounting treatment proposed at clause 14 & 24 of Scheme is in 

conformity with the accounting standards as prescribed under the 

provisions of Section 133 of the Companies Act, 2013. 

(Certificates issued by the Chartered Accountants confirming the 
Accounting Treatment proposed in the Scheme, are annexed and 
marked as “Annexure- 8 to 10” to the Application). 
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6. CONSIDERATION 

In consideration of the transfer and vesting of the Demerged Undertaking 

in accordance with this Scheme and as an integral part of this Scheme, 

the share capital of the Resulting Company shall be increased in the 

manner set out in this clause. 

Upon the sanction of this Scheme by the Tribunal and in consideration 

of transfer and vesting of the Demerged Undertaking of the Demerged 

Company into the Resulting Company in terms of provisions of this 

Scheme, the Resulting Company shall, without any further application or 

deed, issue and allot Equity Share(s) to the members of the Demerged 

Company whose names appear in the Register of members as on Record 

Date, in the following ratio: 

“1(one) Equity Share of face value of Rs.2/- (Rupees Two only) 

each fully paid up of the Resulting Company shall be issued and 

allotted by the Resulting Company for every 1(one) fully paid-up 

equity share of the face value of Rs.2/ (Rupees Two only) each held 

in the Demerged Company.” 
  

7. SHAREHOLDERS OF THE APPLICANT COMPANIES: 

It is submitted that the Transferor Company has the following Equity 

Shareholders as on 31.12.2025: 

 
Sl. 
No. 

Name of the 
shareholder 

No. of 
shares 

Face 
value Total capital % of 

total 

1.  
Bhagyanagar India 
Limited 1,99,99,900 10 19,99,99,000 99.99 
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It is submitted that all the Equity Shareholders have given their consent by 

way of individual affidavits to the Scheme stating that they are aware of 

the Scheme and that they do not have any objection to the proposed 

Scheme. (Consents given by the Equity Shareholders of the Transferor 

Company are attached and marked as “Annexure – 17” to the 

Application). 

It is submitted that the Transferor Company has the following Non-

Cumulative Optionally Convertible Preference Shareholder as on 

31.12.2025: 

 

It is submitted that the aforesaid Non-Cumulative Optionally Convertible 

Preference Shareholder has given its consent by way of an affidavit to the 

Scheme stating that it is aware of the Scheme and do not have any objection 

to the proposed Scheme. Consent given by the Non-Cumulative 

Optionally Convertible Preference Shareholder of the Transferor 

Company is attached and marked as “Annexure – 18” to the 

Application. 

2.  

Mr. Devendra 
Surana (Nominee of 
Bhagyanagar India 

Limited) 

100 10 100 0.01 

Total 2,00,00,000  20,00,00,000 100 

Sl. 
No. 

Name of the 
shareholder 

No. of 
shares 

Face 
valu

e 
Total capital % of total 

1.  
Bhagyanagar India 
Limited 1,00,00,000 10 10,00,00,000 100 

Total 1,00,00,000  10,00,00,000 100 
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A Certificate issued by the Practicing Company Secretary, certifying the 

list of Equity Shareholders and Non-Cumulative Optionally Convertible 

Preference Shareholder and the number of shares held by them in the 

Transferor Company is annexed and marked as “Annexure- 16” to the 

Application. 

It is submitted that the Transferee or Demerged Company has the following 

Shareholding Pattern as on 30.09.2025: 

 

A Certificate issued by the Practicing Company Secretary, certifying 

Shareholding Pattern of the Transferee / Demerged Company is annexed 

and marked as “Annexure - 19” to the Application. 

It is respectfully submitted that the Resulting Company has the following 

Equity Shareholders as on 31.12.2025: 

 
Sl. 
No. Name of the shareholder No. of 

shares 
Face 
value 

Total 
Capital 

% of 
total 

1.  Bhagyanagar India Limited. 49,940 2 99,880 100 

2.  
Narender Surana (Nominee of Bhagyanagar 

India Limited) 
10 2 20  

3.  
Advait Surana (Nominee of Bhagyanagar 

India Limited) 
10 2 20  

4.  Manish Surana (Nominee of Bhagyanagar 10 2 20  

Sl. 
No. 

Name of the 
shareholder 

No. of 
shares 

Face 
value 

Total 
capital 

% of 
total 

1.  
Promoter and Promoter 
Group 2,25,76,788 2 4,51,53,576 70.56 

2.  Public 94,18,212
  2 1,88,36,424 29.44 

Total 3, 19,95,000  6,39,90,000 100.00 
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India Limited) 

5.  

T. R. Venkataramanan (Nominee of 
Bhagyanagar 

India Limited) 
10 2 20  

6.  

Routhu Ch V S R K Rajesh (Nominee of 
Bhagyanagar 

India Limited) 
10 2 20  

7.  
Vinita Surana (Nominee of Bhagyanagar 

India Limited) 
10 2 20  

 Total 50,000  1,00,000 100.00 

 

A Certificate issued by the Practicing Company Secretary, certifying the 

list of Equity shareholders and the number of shares held by them in the 

Resulting Company is annexed and marked as “Annexure – 20” to the 

Application. It is further submitted that all the aforesaid Shareholders have 

given their consent by way of individual affidavits to the Scheme stating 

that they are aware of the Scheme and that they do not have any objection 

to the proposed Scheme. (Consents given by the Shareholders of the 

Resulting Company are attached and marked as “Annexure – 21” to 

the Application). 
 

8. CREDITORS OF THE APPLICANT COMPANIES: 

8.1 It is submitted that as on 30.11.2025 the Transferor Company owes 

an amount of Rs. 297,41,72,814/- (Rupees Two Hundred Ninety-

Seven Crore Forty-One Lakhs Seventy-Two Thousand Eight Hundred 

Fourteen Only/-) to 5 (Five) Secured Creditors.  

8.2 It is submitted that as on 30.11.2025 the Transferor Company owes 

an amount of Rs. 201,85,84,050/- (Rupees Two Hundred One Crore 
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Eighty-Five Lakhs Eighty-Four Thousand and Fifty Only/-) to 4 

(Four) Unsecured Creditors. 

8.3 It is submitted that as on 30.11.2025 the Transferor Company owes 

an amount of Rs. 122,81,47,380/- (Rupees One Hundred Twenty-Two 

Crore Eighty-One Lakhs Forty-Seven Thousand Three Hundred 

Eighty Only/-) to 470 (Four Hundred & Seventy) Trade Creditors. 

It is submitted that all the Secured and Unsecured Creditors of the 

Transferor Company have given their consent by way of individual 

affidavits to the Scheme stating that they are aware of the Scheme and 

that they do not have any objection to the proposed Scheme. Consents 

given by the Secured and Unsecured Creditors of the Transferor 

Company are attached and marked as “Annexure – 23 & 24” to the 

Application. A Certificate issued by the Chartered Accountant, 

certifying the list of Secured, Unsecured and Trade Creditors as on 

30.11.2025 of the Transferor Company is annexed and marked as 

“Annexure- 22” to the Application. 

8.4 It is submitted that as on 30.11.2025 the Transferee / Demerged 

Company owes an amount of Rs.5,01,94,568 /- (Rupees Five Crores 

One Lakh Ninety-Four Thousand Five Hundred Sixty-Eight) towards 

overdraft facility and Rs. 3,26,09,00,000/- (Rupees Three Hundred 

Twenty-Six Crores and Nine Lakhs) towards Corporate Guarantee, 

thus aggregating 3,31,10,94,568/- (Rupees Three hundred Thirty-One 

Crores, Ten Lakhs Ninety-Four Thousand Five Hundred and Sixty-

Eight) to 5 Secured Creditors. 

8.5 It is submitted that as on 30.11.2025 the Transferee / Demerged owes 

an amount of Rs. 10,05,925/- (Rupees Ten Lakhs Five Thousand Nine 

Hundred Twenty-Five) to sole Unsecured Creditor. 

• . 
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8.6 It is submitted that as on 30.11.2025 the Transferee / Demerged 

Company owes an amount of Rs. 56,49,999/- (Rupees Fifty-Six Lakhs 

Forty-Nine Thousand Nine Hundred and Ninety-Nine Only/-) to 2 

(Two) Trade Creditors. 
 
A Certificate issued by the Chartered Accountant, certifying the list of 

Secured, Unsecured & Trade Creditors as on 30.11.2025 of the 

Transferee / Demerged Company is annexed and marked as “Annexure- 

25” to the Application. 

It is further submitted that all the aforesaid Secured, Unsecured & Trade 

Creditors of the Transferee Company have given their respective 

consent by way of individual affidavits to the Scheme stating that they 

are aware of the Scheme and that they do not have any objection to the 

proposed Scheme. Consents given by the Secured, Unsecured & Trade 

Creditors of the Transferee / Demerged Company are attached and 

marked as “Annexure – 26 to 28” to the Application. 

 

9. It is further submitted that as on 30.11.2025 the Resulting Company does 

not have any Secured, Unsecured or Trade Creditors.  
 

10. We have heard the Learned Counsel for Applicant Companies and 

perused the documents filed.  This is the first stage joint Application 

seeking for -dispensation of meetings of equity Shareholders, non-

cumulative optionally convertible preference shareholder, secured and 

unsecured creditors of the Transferor Company and to convene meeting 

for trade creditors of the Transferor Company. With regard to the 

Transferee Company- sought for dispensation of meetings of secured, 

Unsecured and Trade Creditors of Transferee Company and to convene 
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meeting for equity shareholders of the Transferee Company. Resulting 

Company- sought for dispensation of meetings of the equity 

shareholders. We have perused the given consent affidavits, agreeing to 

the proposed Scheme of Arrangement.  In terms of Section 230(9) of the 

Act the following order is passed: 

 
11. After hearing the Learned Counsel for Applicant Companies and after 

perusing the documents filed, we pass the following order: - 

A. Dispense with convening of the meetings of the equity 

Shareholders, non-cumulative optionally convertible preference 

shareholder, secured and unsecured creditors of the Transferor 

Company. 

B. Dispense with convening of the meetings of the secured, Unsecured 

and Trade Creditors of Transferee Company. 

C. Dispense with convening of the meetings equity shareholder of the 

Resulting Company. 

D. Dispense with Convening meetings of the creditors of the Resulting 

Company does not arise as there are no creditors in the Resulting 

Company. 

E. The meeting for the Trade Creditors of the Transferor Company be 

convened on Dated 14.03.2026  at 12.00 P.M, at Venue: 5th Floor, 

Surya Towers, Sardar Patel Road, Secunderabad-500003 (Venue), 

at 5th Floor, Surya Towers, Sardar Patel Road, Secunderabad-

500003 (Deemed venue), for consideration of proposed Scheme of 

Arrangement. 

(i) We Appoint Ms,G.Sumathi (Mobile Number: 9398187469) having 

email: sumachada69@gmail.com, as the Chairperson and 
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Mr.Venka Reddy Bathina  (Mobile Number: 9848673524 .) email: 

bvrcs123@gmail.com, as the Scrutinizer for the aforesaid meeting. 

(ii) The remuneration of the Chairperson is fixed at Rs.1,00,000/- and 

that of the scrutinizer is fixed at Rs,75,000/- for the above meetings. 

F. The meeting for the equity shareholders of the Transferee Company 

be convened on Dated 14.03.2026  at 01.00 P.M, at Venue: 5th 

Floor, Surya Towers, Sardar Patel Road, Secunderabad-500003 

(Venue), at 5th Floor, Surya Towers, Sardar Patel Road, 

Secunderabad-500003 (Deemed venue), virtual mode for 

consideration of proposed Scheme of Arrangement. 

(i) We Appoint Ms.Siva Praneetha Sreeramula (Mobile Number: 

9176241645) email: sivapraneetha.s@gmail.com, as the 

Chairperson and Mr.Vinay Babu Gade (Mobile Number: 

9160999526.) email: cs.gvinay@gmail.com, as the Scrutinizer for 

the aforesaid meeting. 

(ii) The remuneration of the Chairperson is fixed at Rs1,00,000/- and 

that of the scrutinizer is fixed at Rs.75,000/- for the above meetings.  

G. The quorum for the above meetings be fixed as per Section 103 of 

Companies Act, 2013. 

H. The notice of the above Meetings shall be published in “Financial 

Express”, English Daily and one in Telugu Edition of “Nava 

Telangana”, all Editions. 

I. The Trade creditors and equity shareholders can exercise their votes 

at the meetings either physically or  virtually or either person or by 

proxy or by authorized representative. 

J. The Applicant Companies or its respective authorized Signatory are 

directed to issue notices to the Trade Creditors of the Transferor 
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Company and equity shareholders of the Transferee Company by 

Registered Post/Courier/Ordinary Post/Email to their last known 

address 30 days before the said meeting as per Form CAA 2 & Rule 

6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, ensuring convening the said 

meetings. Further directed to intimate day, date and time, a copy of 

Explanatory Statement, pursuant to Section 230 of the Companies 

Act, 2013 and Proxy as per Form No. MGT-11 & Rule 19 of the 

Companies (Management and Administration) Rules, 2014.  

K. The Applicant Companies to serve notices upon the Statutory 

Authorities and Sectoral Regulators pursuant to Section 230 (5) of 

the Companies Act, 2013 as per Rule 8 of the Companies 

(Compromises, Arrangements and Amalgamation) Rules, 2016, if 

no response is received by the Tribunal from Statutory Authorities 

or Sectoral Regulators within 30 days of the date of receipt of the 

notice, it will be presumed that the Statutory Authorities or Sectoral 

Regulators has no objection to the proposed Scheme as per Rule 8 

of the Companies (Compromise, Arrangements and 

Amalgamations) Rules, 2016. 

L. The Chairman shall have all powers under the Companies 

(Compromises, Arrangement and Amalgamation) Rules, 2016 in 

relation to the conduct of the meeting including for deciding 

procedural questions that may arise before or at any adjournment 

thereof or any other matter including an amendment to the Scheme 

or resolution, if any, proposed at the meeting by any person(s). 

M. The voting shall be in person or by proxy or authorized 

representative in case be permitted, provided that the proxy in the 
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Form No. MGT-11 authorization duly signed by the person entitled 

to attend and vote at the meeting, is to be filed with the Applicant 

Companies at its Registered office, not later than, forty eight hours 

before the aforesaid meeting in accordance with Rule 10 of the 

Companies (Compromise, Arrangement and Amalgamation) Rules, 

2016. 

N. The Chairman to file affidavit within 7 days before the date of the 

said meetings with this Tribunal confirming that the direction 

regarding convening the meetings and issuance of notices to all the 

necessary parties have been duly complied with in conformity with 

the relevant provisions of the Companies Act, 2013, read with 

Companies (Compromise, Arrangement and Amalgamation) Rules, 

2016. 

O. The Chairman shall report the conclusion of the aforesaid meetings 

within 10 days from the date of such meetings as per Rule 14 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016. 

P. The Joint Company application CA(CAA)No.05/230/HDB/2026, is 

allowed accordingly, and disposed of.  

 

-SD-       -SD- 

SANJAY PURI     RAJEEV BHARDWAJ 
MEMBER (TECHNICAL)              MEMBER (JUDICIAL) 
 

Pavani 

 

 

- -
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      ATTENDANCE SLIP FOR TRIBUNAL CONVENED MEETING FOR TRADE CREDITORS 

(to be surrendered at the venue of the meeting) 

I certify that I am a Trade Creditor/proxy/representative for the Trade Creditors of 
BHAGYANAGAR COPPER PRIVATE LIMITED. 

I hereby record my presence at the Tribunal Convened Meeting of the Trade Creditors of 
BHAGYANAGAR COPPER PRIVATE LIMITED held on 14th March 2026 at 12.00 P.M. at 5th 
Floor, Surya Towers, Sardar Patel Road, Secunderabad-500003 (Venue). 

Reg. Folio No. / Client ID   

 

DP ID   

 

No. of Shares   

 

 

Name & Address of Trade Creditors 

 

 

 

 

  

Signature of Trade Creditors/Proxy/Representative 

(Please Specify) 

  

Annexure-XIX
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Form No. MGT-11 
PROXY FORM 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

CIN U27100TG2008PTC125034 

Name of the company BHAGYANAGAR COPPER PRIVATE LIMITED 

Registered office Sy No. 98 to 105,107,111,230,231,232,234 Shabashpally Village, 
Medak, Shivampet Mandal, Telangana, India, 502334 

Name of the member(s) 

Registered Address 

Email Id 

Folio No / Client ID 
DP ID : 

I /We, being the Trade Creditor(s) of____________  of the above-named company, hereby appoint 

1. Name 

Address Signature 

E-mail Id

or failing him 

2. Name 

Address Signature 

E-mail Id

or failing him 

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at Tribunal 
Convened Meeting of the Company to be held on 14th March 2026 at 12.00 P.M. at 5th Floor, 
Surya Towers, Sardar Patel Road, Secunderabad-500003 (Venue) and at any adjournment 
thereof in respect of such resolutions as are indicated below: 
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Resolutions For Against 

Approval of Composite Scheme of Arrangement between Bhagyanagar Copper 
Private Limited (“BCPL or Transferor Company”) and Bhagyanagar India Limited 
("BIL or Transferee Company or Demerged Company"), and Tieramet Limited 
("TML or Resulting Company”) their respective Shareholders and Creditors. 

  

 

Signed this …………. day of ………………. 2026. 

 

Signature of Trade Creditor: _________Signature of Proxy holder(s): __________ 

 Affix 
Revenue 
Stamp 

 

Note: This form of proxy in order to be effective should be duly completed and 
deposited at the Registered Office of the Company, not less than 48 hours before the 
commencement of the Meeting. 

  

L 
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