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They have been grouped based on the days past due and also according to the geographical location of customers. 
The expected loss rates are based on the payment profile for sales over the past 48 months before 31 March 
2026 and 31 March 2025 respectively as well as the corresponding historical credit losses during that period. 
The historical rates are adjusted to reflect current and forwarding looking macroeconomic factors affecting the 
customer’s ability to settle the amount outstanding. However given the short period exposed to credit risk, the 
impact of these macroeconomic factors has not been considered significant within each annual reporting period. 
On the above basis no expected credit loss on the unsecured considered good receivables has been provided in 
the accompanying financial statements.

(iii) Liquidity risk:
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. 
The Company manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity 
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable 
losses or risk to the Company’s reputation.

Management monitors rolling forecasts of the Company’s liquidity position (comprising the undrawn borrowing 
facilities) and cash and cash equivalents on the basis of expected cash flows.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual 
undiscounted payments as of 31 March 2026:

On Demand upto 1 year 1 to 3 years After 3 years

Borrowings  3,692.79  -  -  - 

Trade payables  -  9,772.43  -  - 

Financial guarantee contracts*  7,000.00  -  -  - 

Other financial liabilities  -  4,586.34  11.20  - 

 10,692.79  14,358.77  11.20  - 

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual 
undiscounted payments as of 31 March 2025:

On Demand upto 1 year 1 to 3 years After 3 years

Borrowings  2,344.18  -  -  - 

Trade payables  -  7,334.85  -  - 

Financial guarantee contracts*  7,000.00  -  -  - 

Other financial liabilities  -  3,416.63  11.20  - 

 9,344.18  10,751.48  11.20  - 

*Based on maximum amount that can be called for under the financial guarantee contract.

36 Segment Information
In accordance with Indian Accounting Standard (Ind AS) 108 on “Operating Segments”, segment information has been 
disclosed in the consolidated financial statements of the Company, and therefore no separate disclosure on segment 
information is given in these standalone financial statements.

37 Capital management
Capital includes equity capital and all other reserves attributable to the equity holders of the parent. The primary 
objective of the capital management is to ensure that it maintain an efficient capital structure and healthy capital ratios 
in order to support its business and maximise shareholder’s value. The Company manages its capital structure and 
make adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust 
the capital structure, Company may adjust the dividend payment to shareholders, return capital to shareholders or 
issue new shares.

The Company monitors capital using a debt to capital employed ratio which is debt divided by total capital plus debt. The 
Company’s policy is to keep this ratio at an optimal level to ensure that the debt related covenants are complied with.

Summary of material accounting policies and other explanatory information
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As at

 31 March 2026  31 March 2025 

Borrowings *  3,692.79  2,344.18 

Less: Cash and cash equivalents  3,031.53  11,091.19 

Net Debt  661.26  - 

Total equity  428,692.82  360,815.57 

Equity and net debt  429,354.08  360,815.57 

Gearing ratio 0.15% 0.00%

* Total Borrowings include long-term borrowing, current maturities of long-term borrowings and working capital 
loans like cash credit and buyer’s credit.

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure 
that it meets the financial covenants attached to interest bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call back loans and 
borrowings.

There have been no breaches in the financial covenants of any interest bearing loans and borrowings in the current 
period.

No changes were made in the objectives, policies or processes for managing the capital during the year ended 31 
March 2026 and 31 March 2025.

38 Analytical Ratios

Particulars Metric
As at Variance 

% Remarks
31 March 2026 31 March 2025

Current Assets (a) `  165,458.16  128,700.07 

Current Liabilities (b) `  24,900.99  25,416.45 

Current Ratio (a/b) Times  6.64  5.06 31.22% Note-A
Total Debt (Non-current borrowings + current 
borrowings) (c )

`  3,692.79  2,344.18 

Shareholder’s Equity (d) `  428,692.82  360,815.57 

Debt Equity Ratio (c/d) Times  0.01  0.01 32.59% Note-B
Earnings available for Debt Service (Net Profit 
after taxes + Depreciation and amortization 
expense + Interest expense + loss on sale of 
property, plant and equipment) (e)

`  111,857.86  56,089.48 

Debt Service (Current borrowings) (f) `  3,692.79  2,344.18 

Debt Service Coverage Ratio (e/f) Times  30.29  23.93 26.60% Note-B
Net Profit after taxes (g) `  91,092.88  42,168.60 

Average Shareholder’s Equity ((Opening + 
Closing balance)/2) (h)

`  394,754.20  363,504.48 

Return on Equity Ratio (g/h) Times  0.23  0.12 98.92% Note-B
Cost of goods sold (i) `  112,056.59  87,465.01 

Average Inventory ((Opening + Closing 
balance)/2) (j)

`  53,273.80  52,443.44 

Inventory turnover ratio (i/j) Times  2.10  1.67 26.12% Note-E
Net Credit Sales (Total sales) (k) `  192,473.08  161,203.08 

Average Account Receivables ((Opening + 
Closing balance)/2) (l)

`  18,792.68  20,817.88 

Trade Receivables turnover ratio (k/l) Times  10.24  7.74 32.26% Note-F
Net Credit Purchases (Total purchases) (m) `  96,330.55  105,333.83 

Summary of material accounting policies and other explanatory information
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Particulars Metric
As at Variance 

% Remarks
31 March 2026 31 March 2025

Average Trade Payables ((Opening + Closing 
balance)/2) (n)

`  8,553.64  6,571.43 

Trade payables turnover ratio (m/n) Times  11.26  16.03 -29.74% Note-C

Net Sales (‘o) `  192,473.08  161,203.08 

Working Capital (Current assets - current 
liabilities) (p)

`  140,557.17  103,283.62 

Net capital turnover ratio (o/p) Times  1.37  1.56 -12.26%

Net Profit (q) `  91,092.88  42,168.60 

Net Sales (‘r) `  192,473.08  161,203.08 

Net profit ratio (q/r) % 47.33% 26.16% 80.93% Note-B

Earnings Before Interest and Taxes (s) `  107,035.17  52,681.32 

Capital Employed (Net Worth + Total Debt + 
Deferred tax liability) (t)

`  438,359.00  369,878.04 

Return on Capital employed (s/t) % 24.42% 14.24% 71.43% Note-B

Income generated from invested funds (u) `  3,072.46  4,096.86 

Average invested funds in treasury 
investments (v)

`  53,679.95  31,804.78 

Return on investment (u/v) % 5.72% 12.88% -55.57% Note-D

Notes:

A Movement in current ratio is primarily due to an increase in current assets as of 31 March 2026 when compared 
with 31 March 2025, driven by higher investments made from dividend income and buy back proceeds received 
from a foreign subsidiary.

B Movement in debt equity ratio, debt service coverage, return on equity ration, net profit ration, and return on 
capital employed ratio is primarily on account of increase in profit during the year on account of exceptional item.

C Movement in trade payables ratio is primarily on account of increase in average trade payables during the year 
ended 31 March 2026

D Movement in the return on investment ratio driven primarily by an increase in liquid fund investments, classified 
at FVTPL as at the reporting date, which were held for only a portion of the financial year

E Movement in the inventory turnover ratio is primarily driven by an increase in the cost of goods sold, resulting 
from higher raw material prices, during the year ended 31 March 2026.

F Movement in trade receivables turnover ratio is due to increase in sales during the year ended 31 March 2026.

39 Discontinued operations
Pursuant to a resolution passed at their meeting held on 2 March 2020, the Board of Directors have resolved to 
cease the sugar operations of the Company at its sugar manufacturing facility located at Samalkot, Andhra Pradesh, 
(‘Sugar division’) after completion of the crushing season during March 2020, owing to non-availability of sugar cane 
and unviable sugar operations. The Board of Directors have also resolved to dispose the non-current assets of the 
said sugar division comprising of the underlying land available in Samalkot and the assets pertaining to the sugar 
manufacturing facility. Accordingly, these non-current assets have been classified as assets held for sale in these 
financial statements as at and for the years ended 31 March 2026 and 31 March 2025. Further, owing to the aforesaid 
resolution, the financial performance of the sugar division have been presented as discontinued operations in the 
Statement of Profit and Loss for the years ended 31 March 2026 and 31 March 2025 in accordance with the provisions 
of Ind AS 105 – Non-Current Assets Held for Sale and Discontinued Operations. 

Summary of material accounting policies and other explanatory information
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a) The results of Sugar division are presented below:

For the year ended

 31 March 2026 31 March 2025
Income:

Revenue from contracts with customers including other operating 
income

 -  13.93 

Other income  42.49  (17.23)

Expenses:

Other manufacturing expenses  26.50  25.66 

Employee benefits expense  32.09  39.72 

Finance costs  0.02  0.03 

Other expenses  175.41  161.38 

(Loss) before tax from a discontinued operation  (191.53)  (230.09)

Tax expenses:

- Related to current pre-tax loss  (48.20)  (57.91)

(Loss) for the year from a discontinued operation  (143.33)  (172.18)

b) The net cash (outflows)/inflows of Sugar division are presented below:

For the year ended

 31 March 2026 31 March 2025

- Operating activities  (192.36)  (173.25)

- Financing activities  -  109.48 

- Investing activities  (3.56)  69.04 

Net cash outflow  (195.92)  5.27 

c) The major classes of non-current assets of Sugar division held for sale are as follows:

As at

 31 March 2026 31 March 2025

Assets

Non- current assets

Property, plant and equipment (refer note 3)  336.43  336.43 

Inventories - Stores and spares  9.43  9.43 

Assets held for sale directly related to the disposal group  345.86  345.86 

c) The major classes of current liabilities of Sugar division held for sale are as follows:

As at

 31 March 2026 31 March 2025

Liabilities

Trade payables  7.10  10.27 

Other financial liabilities  3.22  12.50 

Other current liabilities  360.42  359.60 

Current tax liabilities  (1.93)  - 

Liabilities held for sale directly related to the disposal group  368.81  382.37 

Summary of material accounting policies and other explanatory information
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d) Pursuant to the overall plan of disposal of the non-current assets of the sugar division at Samalkot, management 
has already commenced necessary actions in this regard by assessing the realisable values of the underlying 
plant and equipment and certain buildings located in the said sugar manufacturing facility by engaging an 
independent valuer and by seeking necessary quotations from independent prospects. On the basis of the 
aforesaid exercise, management has already recorded an impairment charge of ₹560.85 towards a diminution in 
the carrying values of these assets held for sale and is confident of being able to sell these assets by the financial 
year ending 31 March 2027. Further, in accordance with the aforesaid plan, management has also accordingly 
re-classified the carrying values of land and certain other buildings as property, plant and equipment in these 
standalone financial statements in accordance with the accounting principles.

40 Post reporting date events
The final dividend recommended by the directors is subject to the approval of shareholders in the ensuing general 
meeting (Refer Note 14B).

No adjusting or significant non-adjusting events have occurred between the reporting date and the date of 
authorisation of these standalone financial statements.

41 Disclosure pursuant to requirements of Rule 11(e) (i) & (ii) of the Companies (Audit and Auditors) Rules, 2014:

(A) Utilisation of Borrowed funds and share premium

For the year ended 31 March 2026:

(i) Details of funds that have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company 
(Ultimate Beneficiaries) is as under:

(a) date and amount of fund advanced or loaned or invested in Intermediaries with complete details of each 
Intermediary :

Purpose
Date of 

Remittance
Name of the  

Intermediary
Amount in USD (in 

lakhs)
Amount in INR

For onward 
investment/lending 
in Kawambwa Sugar 
Limited & Nava 
Avocado Limited

15-Dec-25 Nava Agro Pte Limited 
(Co. Reg. No. 201624479 M) 
(Reg Address: 18 Duxton 
Hill Singapore 089601)

 100.00  8,979.00 

12-Jan-26  110.00  10,005.15 

15-Mar-26  140.00  13,266.40 

 350.00  32,250.55 

For onward 
investment/lending 
in Compai Pharma 
Pte Ltd & Compai 
Healthcare SDN BHD

Nava Healthcare Pte. Ltd. 
(Co. Reg. No. 201726052 H) 
(Reg Address: 24-02, 
Suntec Tower 3, 8 Temasek 
Boulevard,Singapore 038988)

18-Sep-25  15.00  1,317.68 

 15.00  1,317.68 

 365.00  33,568.23 

Summary of material accounting policies and other explanatory information
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(b) date and amount of fund further advanced or loaned or invested by such Intermediaries to other intermediaries 
or Ultimate Beneficiaries along with complete details of the ultimate beneficiaries:

Particulars Date of 
Remittance

Name of the 
Intermediary Name of the Beneficiary

Amount 
in USD (in 

lakhs)
Remarks

Investment 
made

28-Apr-25 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 18 
Duxton 
Hill Singapore 
089601)

Kawambwa Sugar Limited 
(Reg No:120160000586) 
(Reg Address: Plot 20849 
Alick Nkhata Road, Mass 
Media 
P O Box 31197 
Lusaka, Zambia)

 8.50 Invested from 
unutilised 
balance of 
previous year.

30-Apr-25  4.00 Invested from 
current year 
infusion25-Jul-25  5.00 

27-Aug-25  21.00 

26-Sep-25  17.00 

5-Jan-26  14.00 

27-Feb-26  45.00 

 114.50 

Investment 
made

28-Apr-25 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
65 Chulia 
street OCBC 
Centre, #49-
08, Singapore 
049513)

Nava Avocado Limited 
(Reg No:120230055482) 
(Reg Address: Plot 20849 
Alick Nkhata Road, Mass 
Media 
P O Box 31197 
Lusaka, Zambia)

 6.50 Invested from 
unutilised 
balance of 
previous year.

30-Apr-25  5.00 Invested from 
current year 
infusion27-Jun-25  2.50 

16-Mar-26  7.31 Investment 
purchased from 
Kawambwa 
Sugar Limited

Loan given 27-Jun-25  4.50 Loan given from 
current year 
infusion25-Jul-25  8.50 

26-Aug-25  8.00 

27-Aug-25  14.00 

26-Sep-25  11.00 

26-Nov-25  22.00 

5-Jan-26  18.00 

27-Feb-26  42.00 

 149.31 

Loan given 28-Apr-25 Nava Healthcare 
Pte Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 24-
02, Suntec Tower 
3, 8 Temasek 
Boulevard, 
Singapore 
038988)

Compai Pharma Pte Ltd 
(Reg No:201704353 N) 
(Reg Address: 65, Chulia 
Street, OCBC Centre, #49-
08, 
Singapore, 049513)

 0.27 Loan given from 
current year 
infusion.

26-May-25  0.62 

27-Jun-25  2.35 

27-Aug-25  1.86 

26-Nov-25  0.77 

26-Jan-26  1.75 

 7.62 

Summary of material accounting policies and other explanatory information
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Particulars Date of 
Remittance

Name of the 
Intermediary Name of the Beneficiary

Amount 
in USD (in 

lakhs)
Remarks

Loan given 28-Apr-25 Nava Healthcare 
Pte Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 24-
02, Suntec Tower 
3, 8 Temasek 
Boulevard, 
Singapore 
038988)

Compai Healthcare Sdn Bhd 
(Reg No:201701040986 
(1255159-H)) (Reg Address: 
12-1, Jalan Remia 4/KS6, 
Bandar Botanic, 41200 
klang, Selangor Darul 
Ehsan, 
Malasia)

 3.58 Loan given from 
current year 
infusion.28-Nov-25  1.47 

26-Jan-26  1.58 

 6.63 

Loan given 28-Apr-25 Nava Healthcare 
Pte Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 24-
02, Suntec Tower 
3, 8 Temasek 
Boulevard, 
Singapore 
038988)

The Iron Suites Pte. Ltd. 
(Reg No:201701386 R) 
(Reg Address: 10, Anson 
Road, #28-18, International 
Plaza, Singapore 079903.

 0.40 Loan given from 
current year 
infusion.

26-May-25  0.39 

27-Jun-25  0.39 

24-Jul-25  0.39 

28-Jul-25  0.39 

26-Sep-25  0.39 

27-Oct-25  0.39 

23-Dec-25  0.39 

13-Mar-26  0.46 

 3.59 

 281.65 

c) Relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Companies Act have 
been duly complied.

(ii) The Company has 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.

41 Disclosure pursuant to requirements of Rule 11(e) (i) & (ii) of the Companies (Audit and Auditors) Rules, 2014:
(B) For the year ended 31 March 2025:

(i) Details of funds that have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company 
(Ultimate Beneficiaries):

(a) date and amount of fund advanced or loaned or invested in Intermediaries with complete details of each 
Intermediary :

Summary of material accounting policies and other explanatory information
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Purpose Date of 
Remittance Name of the Intermediary Amount in USD 

(in lakhs) Amount in INR

For onward investment/
lending in Kawambwa 
Sugar Limited & Nava 
Avocado Limited

20-Aug-24 Nava Agro Pte Limited 
(Co. Reg. No. 201624479 M) 
(Reg Address: 18 Duxton 
Hill Singapore 089601)

 40.00  3,351.70 

 40.00  3,351.70 

(b) date and amount of fund further advanced or loaned or invested by such Intermediaries to other intermediaries 
or Ultimate Beneficiaries along with complete details of the ultimate beneficiaries:

Particulars
Date of 

Remittance
Name of the 

Intermediary
Name of the Beneficiary

Amount in 
USD  

(in lakhs)
Remarks

Investment 
made

11-Apr-24 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 18 
Duxton 
Hill Singapore 
089601)

Kawambwa Sugar 
Limited 
(Reg No:120160000586) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 1.00 Invested from 
unutilised 
balance of 
previous year.

3-Sep-24  2.00 Invested from 
current year 
infusion

18-Nov-24  0.50 

1-Oct-24  (1.08) Investment 
transferred to 
Nava Avocado 
Limited

 2.42 
Investment 
made

11-Apr-24 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
65 Chulia 
street OCBC 
Centre, #49-
08, Singapore 
049513)

Nava Avocado Limited 
(Reg 
No:120230055482) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 2.00 Invested from 
unutilised 
balance of 
previous year.

2-May-24  3.00 Invested from 
current year 
infusion

23-May-24  5.00 
24-Jun-24  2.00 
24-Jul-24  10.00 
3-Sep-24  5.00 
23-Sep-24  5.00 
22-Oct-24  5.00 
18-Nov-24  2.50 
1-Oct-24  1.08 Investment 

transferred 
from 
Kawambwa 
Sugar Limited

 40.58 
 43.00 

c) Relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Companies Act have 
been duly complied.

(ii) The Company has 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.

42. Share Based Payments
As at 31 March 2026, the Company has one equity‑settled share‑based payment scheme for employee remuneration, 
namely the Nava Restricted Stock Unit Plan 2023 (“Nava RSU 2023”).

Summary of material accounting policies and other explanatory information
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The Company has instituted the Nava Restricted Stock Unit Plan 2023 (“Nava RSU 2023”), which has been formulated 
and approved by the Board of Directors and the Nomination and Remuneration Committee (“NRC”). The objective of the 
Plan is to reward employees for their performance and contribution to the growth and success of the Company, and to 
attract, motivate, and retain talent by providing employees an opportunity to participate in the equity of the Company.
The Plan is non‑market‑linked and provides for time‑based vesting, subject to continued employment of the participants 
over the vesting period. The Plan became effective from the date of its adoption by the NRC and shall remain in force until all 
RSUs granted under the Plan are exercised, lapse, or are otherwise extinguished, unless terminated earlier by the NRC.
Each RSU entitles the holder to receive one equity share of the Company upon vesting and exercise. The vested RSUs 
are exercisable within a period of 90 days from the respective vesting date.
The RSUs vest over a period of four years from the date of grant, in the following proportions: 20% at the end of the 
first year, 20% at the end of the second year, 25% at the end of the third year, and 35% at the end of the fourth year.
The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share 
options during the year:

Nava RSU 2023

Number of options WAEP
Outstanding at 1 April 2025 - -

Granted 27,40,000 406.37 

Forfeited - -

Exercised - -

Expired - -

Outstanding at 31 March 2026 27,40,000 406.37 

Exercisable at 31 March 2026 - -

Unvested at 31 March 2026 27,40,000 406.37 

The weighted average fair 
value of option is INR 219.72.

The fair values of the options granted were determined using the Black‑Scholes option pricing model, which takes 
into account the exercise price, expected term of the option, share price at the grant date, expected volatility of the 
underlying share, expected dividend yield, and the risk‑free interest rate corresponding to the term of the option. The 
following principal assumptions were used in the valuation:

Nava RSU 2023

Grant-I Grant-II Grant-III Grant-IV

No. of RSUs 19,95,000 3,10,000 2,80,000 1,55,000 

Grant date 16-May-25 13-Aug-25 07-Nov-25 05-Feb-26

Vesting period ends 16-May-29 13-Aug-29 07-Nov-29 05-Feb-30

Share price at date of grant 474.05 615.35 573.10 561.45

Volatility 50.86% 48.49% 46.78% 46.47%

Option life 4 years 4 years 4 years 4 years

Dividend yield 0.84% 0.84% 0.84% 0.84%

Risk free investment rate 5.98% 6.07% 5.95% 6.11%

Fair value at grant date 209.77 263.53 235.33 232.70 

Exercise price at date of grant 378.00 498.00 476.28 62.00 

Exercise from/to Within 90 days from 
each vesting date

Within 90 days 
from each vesting 

date

Within 90 days 
from each vesting 

date

Within 90 days 
from each vesting 

date

Weighted average remaining 
contractual life (Years)

2.88 2.88 2.88 2.87
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43 Disclosures pursuant to the requirement as specified under Paragraph 6(L)(ix)(a) and (b) of the General 
Instruction for preparation as per Balance Sheet of Schedule III to the Act:
Working capital facility with consortium of banks is secured against all the chargeable current assets of the 
Company, both present and future. To comply with the provisions of the loan arrangement, select information 
relating to trade receivables, inventories, and creditors for purchases are furnished to the lenders on a 
quarterly basis. No differences were noted in the quarterly returns or statements filed by the Company with 
banks upon comparison with the books of accounts during the year ended 31 March 2026 and 31 March 2025.

44 In the previous year, the Ministry of Corporate Affairs (MCA) has prescribed a new requirement under the proviso 
to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 
requiring companies, which uses accounting software for maintaining its books of account, shall use only such 
accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of 
each change made in the books of account along with the date when such changes were made and ensuring that the 
audit trail cannot be disabled.

The Company uses an accounting software for maintaining its books of account, which has the capability to record 
an audit trail (edit log) of transactions. The audit trail (edit log) feature at the application level was enabled and 
operated throughout the current and previous financial years. The audit trail (edit log) feature at the database level 
was enabled with effect from 14 March 2026. The users of the Company, except for authorized personnel, do not 
have access to database IDs with Data Manipulation Language (DML) authority, which can make direct data changes 
(create, change, delete) at the database level. Furthermore, the audit trail has been preserved by the Company as per 
the statutory requirements for record retention. 

45 Exceptional item represents gain of `40,253.62 lakhs recognised pursuant to the buy back of equity shares by its 
subsidiary “Nava Global Pte. Ltd. (formerly Nava Bharat (Singapore) Pte. Ltd.) and an amount of `141.33 lakhs being 
profit on transfer of investment in subsidiary “Nava Resources CI” to “Nava Global Pte Ltd”

46 Additional disclosures
(i) No proceedings have been initiated on or are pending against the Company for holding benami property under 

the Benami Transactions Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) The Company have not been declared wilful defaulter by any bank or financial institution or government or any 
government authority.

(iii) No transactions are carried out with companies struck off under section 248 of the Act or section 560 of 
Companies Act, 1956.

(iv) The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(v) The Company has not entered into any scheme of arrangement which has an accounting impact on current or 
previous financial year.

(vi) There is no income surrendered or disclosed as income during the current or previous year in the tax 
assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.

(vii) The Company has not traded or invested in crypto currency or virtual currency during the current or previous 
year.

(viii) There are no charges or satisfaction which are yet to be registered with the registrar of companies beyond the 
statutory period.

(ix) There was no revaluation of Property, plant and equipment and Intangible assets carried out by the Company 
during the respective reporting periods.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of NAVA Limited
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Ashwin Devineni	 Nikhil Devineni	 G.R.K Prasad
Partner	 Managing Director &	 Executive Director	 Executive Director
Membership No.: 059139	 Chief Executive Officer	 DIN:08695842	 DIN: 00006852
	 DIN:00007540

	 B.Srinivasa Rao		  VSN Raju
	 Chief Financial Officer		  Company Secretary 
			   & Vice President 
Place: Bengaluru, India	 Place: Hyderabad, India
Date: 15 May 2026	 Date: 15 May 2026
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INDEPENDENT AUDITOR’S REPORT
To the Members of NAVA Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1.	 We have audited the accompanying consolidated financial statements of NAVA Limited (‘the Holding Company’) and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’), as listed in Annexure 1, which 
comprise the Consolidated Balance Sheet as at 31 March 2026, the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in 
Equity for the year then ended, and notes to the consolidated financial statements, including material accounting policy 
information and other explanatory information.

2.	 In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of the reports of the other auditors on separate financial statements and on the other financial information 
of the subsidiaries the aforesaid consolidated financial statements give the information required by the Companies 
Act, 2013 (‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards (‘Ind AS’) specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015, and other accounting principles generally accepted in India of the consolidated state of affairs of the Group 
as at 31 March 2026, and their consolidated profit (including other comprehensive income), consolidated cash flows and 
the consolidated changes in equity for the year ended on that date.

Basis for Opinion

3.	 We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements section of our report. We are independent of the Group in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) together with the ethical requirements that are 
relevant to our audit of the consolidated financial statements under the provisions of the Act and the rules 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 we have obtained together with the audit evidence obtained by the other auditors 
in terms of their reports referred to in paragraph 16 of the Other Matters section below,is sufficient and appropriate to 
provide a basis for our opinion.

Emphasis of Matter – Litigations 

4.	 We draw attention to Note 36(a)(iv) to the accompanying Consolidated Financial Statements of the Holding Company, 
which describes the uncertainty related to the outcome of the lawsuit filed by and against a subsidiary Company, 
Brahmani Infratech Private Limited. Pending final outcome of the aforesaid matter, which is presently unascertainable, 
the Holding Company has considered the claims filed, as described in the said note, as contingent liability/contingent 
assets as at period end and accordingly, in view of the management, no adjustment is required to the accompany 
Consolidated Financial Statement in respect of this matter. Our opinion is not modified in respect of this matter.

Key Audit Matters

5.	 Key audit matters are those matters that, in our professional judgment and based on the consideration of the reports 
of the other auditors on separate financial statements of the subsidiaries, were of most significance in our audit of the 
consolidated financial statements of the current period. These matters were addressed in the context of our audit of 
the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.

6.	 We have determined the matters described below to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the key audit matter
Recoverability of trade receivables from ZESCO - 
The matter is related to the step-down subsidiary 
Maamba Energy Limited (MEL):
Refer note 12 to the accompanying consolidated 
financial statements.

The Group has outstanding trade receivable balance 
as at 31 March 2026 amounting to `25,989.96 lakhs 
(31 March 2025: `137,409.50 lakhs), receivable 
by Maamba Energy Limited (‘MEL), a step-down 
subsidiary of the Holding Company, from its customer, 
ZESCO, which is overdue and long standing. 

Our audit procedures in relation to recoverability of trade 
receivables from ZESCO included, but were not limited to, the 
following:
•	 Understood the process adopted by the management 

in determining the ECL provision for outstanding trade 
receivable and evaluated the appropriateness of models 
used and accounting policy adopted by the Group in 
accordance with Ind AS 109.

•	 Read the consent award issued by the Arbitral Tribunal 
and consequent Settlement Agreement entered 
between MEL and ZESCO to confirm understanding of 
MEL’s rights with respect to recoverability of long-over 
trade receivables. 
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Key audit matter How our audit addressed the key audit matter

The recoverability of these trade receivables 
is a key element of MEL’s working capital 
management, as it represents 32.26% of the total 
receivables balance of MEL and 3.08% of total 
assets of the step-down subsidiary company.

With respect to these long-overdue receivables, 
arbitration proceedings against ZESCO were 
concluded during the previous years and consent 
award was received in favour of MEL. Consequently, 
a settlement has been reached as per which ZESCO 
is required to settle the outstanding amounts 
as per revised plan as described in note 2(d)(x).

Despite receiving a favorable award, applying the 
principles of prudence the Group has continued to 
recognise Expected Credit Losses (‘ECL’) provision 
of `1,206.41 lakhs (31 March 2025: 14,381.11 lakhs) 
in the consolidated financial statements, given the 
past history and delays in receipt of amount dues 
from the agreed settlement plan with ZESCO in 
accordance with the simplified approach prescribed 
by Ind AS 109, Financial Instruments, for recognizing 
the loss allowance for trade receivables at an 
amount equal to lifetime expected credit losses.

Due to materiality of the amounts involved in the 
context of the consolidated financial statement as 
a whole, and significant management judgement 
required to estimate expected credit loss, 
recoverability assessment of aforesaid trade 
receivable is determined to be a key audit matter.

•	 Traced the amounts received from ZESCO under the 
Settlement Agreement to the bank statements of MEL;

•	 Inspected the relevant correspondence between MEL 
and its customer, ZESCO;

•	 Evaluated responses to direct confirmation request 
circulated to the customer and ensured the reconciling 
items have been adequately recorded in the books of 
account;

•	 Assessed the adequacy of the ECL provision recognised 
by MEL as approved by the management in respect 
of receivables from ZESCO as at 31 March 2026 by 
reviewing the assumptions used by the management in 
the ECL model adopted as per Ind AS 109; and 

•	 Evaluated the appropriateness and adequacy of 
disclosures made in the consolidated financial statement 
related to trade receivables in accordance with the 
applicable accounting standards.

Provisions and contingent liabilities relating to 
ongoing litigations:
Refer note 2(r) for the accounting policies and note 
36(a) (i) to 36(a) (iii) and 36(a) (vi) to the accompanying 
consolidated financial statements.

The Holding Company is involved in various direct tax, 
indirect tax and regulatory litigations that are pending 
before various statutory authorities as at 31 March 
2026.

The application of accounting principles as given 
under Ind AS 37, Provisions, Contingent Liabilities 
and Contingent Assets (‘Ind AS 37’), in order to 
determine whether the present obligation, if any, 
identified under such litigations is recognized as 
a provision or disclosed as a contingent liability in 
the financial statements is inherently subjective 
and needs careful evaluation and judgement 
to be applied by the management of the Group. 

The judgments involved are dependent on a number 
of significant assumptions and assessments which 
includes assumptions relating to the likelihood and/
or timing of the cash outflows from the business and 
the interpretation of local laws, past legal rulings and 
pending assessments at various levels of the statute, 
for which the management uses various subject matter 
experts.

The amounts involved are significant and due to 
the range of possible outcomes, considerable 
uncertainty around ongoing litigations, significant 
judgements involved and required reliance on

Our audit procedures included, but were not limited to the 
following:
•	 Obtained an understanding of the management process 

for:

-	 identification of legal and indirect tax matters 
initiated against the Group.

-	 assessment of accounting treatment for each such 
litigation identified as per the applicable accounting 
standards; and

-	 measurement of amounts involved.

•	 Evaluated the design and implementation, and tested 
the operating effectiveness of the controls put in place 
by the management in relation to assessment of the 
outcome of these pending litigations;

•	 Assessed appropriateness of accounting policy relating 
to provisions and contingent liabilities adopted by the 
management of Holding Company in accordance with 
Ind AS 37;

•	 Obtained an understanding of the nature of litigations 
pending against the Group and discussed the key 
developments during the year for ongoing litigations 
with the management and where relevant, we read the 
external legal advice obtained by the management. For 
certain significant cases, we obtained independent third-
party confirmations from legal experts and evaluated 
the responses received, together with follow-up 
discussions, where required;
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Key audit matter How our audit addressed the key audit matter
legal/tax experts, the assessment of appropriate 
accounting treatment with respect to litigations is 
considered to be a key audit matter in the current year.

•	 Involved auditor’s experts to assess Company’s 
interpretation and application of relevant tax laws to 
evaluate the appropriateness of key assumptions used 
and the reasonableness of estimates in relation to 
uncertain tax positions taking into account past judicial 
precedents;

•	 Evaluated the appropriateness and adequacy of the 
disclosures made relating to provisions and contingent 
liabilities in accordance with the applicable accounting 
standards.

Information other than the Consolidated Financial Statements and Auditor’s Report thereon
7.	 The Holding Company’s Board of Directors are responsible for the other information. The other information comprises 

the information included in the Director’s Report, but does not include the consolidated 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 consolidated 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 consolidated 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 incon-
sistent with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements
8.	 The accompanying consolidated financial statements have been approved by the Holding Company’s Board of 

Directors. The Holding Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation and presentation of these consolidated financial statements that give a true and fair 
view of the consolidated financial position, consolidated financial performance including other comprehensive income, 
consolidated changes in equity and consolidated cash flows of the Group in accordance with the Ind AS specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles 
generally accepted in India. The Holding Company’s Board of Directors are also responsible for ensuring accuracy 
of records including financial information considered necessary for the preparation of consolidated Ind AS financial 
statements. Further, in terms of the provisions of the Act the respective Board of Directors of the companies included 
in the Group, covered under the Act are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding 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 financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial statements have been used for the purpose of preparation 
of the consolidated financial statements by the Board of Directors of the Holding Company, as aforesaid.

9.	 In preparing the consolidated financial statements, 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 Board of Directors either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

10.	 Those respective Board of Directors are also responsible for overseeing the financial reporting process of the companies 
included in the Group.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

12.	 As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also:

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

•	 Conclude on the appropriateness of 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 ability of the Group and its associates and joint ventures to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Group and its associates and joint ventures to cease to continue as a 
going concern; 

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

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
activities within the Group, to express an opinion on the consolidated financial statements. We are responsible 
for the direction, supervision and performance of the audit of financial statements of such entities included in the 
consolidated financial statements, of which we are the independent auditors. For the other entities included in 
the consolidated financial statements, which have been audited by the other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion.

13.	 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.

14.	 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.

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

Other Matter

16.	 We did not audit the financial statements of ten subsidiaries, whose financial statements reflects total assets of 
`455,786.42 Lakhs as at 31 March 2026, total revenues of `156,000.56 Lakhs and net cash inflows amounting 
to `49,502.16 Lakhs for the year ended on that date, as considered in the consolidated financial statements. These 
financial statements have been audited by other auditors whose reports have been furnished to us by the Holding 
Company’s management and our opinion on the consolidated financial statements, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, and our report in terms of sub-section (3) of section 143 of the 
Act in so far as it relates to the aforesaid subsidiaries, are based solely on the reports of the other auditors.

Further, all of these subsidiaries are located outside India whose financial statements and other financial information 
have been prepared in accordance with accounting principles generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted auditing standards applicable in their respective countries. 
The Holding Company’s management has converted the financial statements of such subsidiaries located outside India 
from accounting principles generally accepted in their respective countries to accounting principles generally accepted 
in India. We have audited these conversion adjustments made by the Holding Company’s management. Our opinion on 
the consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect of such 
subsidiaries located outside India, is based on the report of other auditors and the conversion adjustments prepared by 
the management of the Holding Company and audited by us.
Our opinion above on the consolidated financial statements, and our report on other legal and regulatory requirements 
below, are not modified in respect of the above matters with respect to our reliance on the work done by and the reports 
of the other auditors.

17.	 The accompanying consolidated financial statements include the financial information of four subsidiaries, which have 
not been audited, and whose financial information reflects total assets of `3,199.15 Lakhs as at 31 March 2026, total 
revenues of `124.04 Lakhs and net cash outflows amounting to `(1,064.29) Lakhs for the year ended on that date, as 



206          OVERVIEW    STATUTORY REPORT    FINANCIAL STATEMENTS    NOTICE

considered in the consolidated financial statements. This financial information have been furnished to us by the Holding 
Company’s management and our opinion on the consolidated financial statements, in so far as it relates to the amounts 
and disclosures included in respect of the aforesaid subsidiaries, and our report in terms of sub-section (3) of section 143 
of the Act in so far as it relates to the aforesaid subsidiaries, is based solely on such unaudited financial information. In 
our opinion and according to the information and explanations given to us by the management, this financial information 
is not material to the Group. 

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory requirements 
below, are not modified in respect of the above matter with respect to our reliance on the financial information certified 
by the management.

Report on Other Legal and Regulatory Requirements

18.	 As required by section 197(16) of the Act, based on our audit, we report that the Holding Company and its one subsidiary 
company incorporated in India whose financial statements have been audited under the Act have paid remuneration 
to their respective directors during the year in accordance with the provisions of and limits laid down under section 
197 read with Schedule V to the Act. Further, we report that two subsidiaries incorporated in India whose financial 
statements have been audited under the Act have not paid or provided for any managerial remuneration during the year. 
Accordingly, reporting under section 197(16) of the Act is not applicable in respect of such subsidiaries.

19.	 As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the 
Central Government of India in terms of section 143(11) of the Act based on the consideration of the Order reports 
issued till date by us, of companies included in the consolidated financial statements for the year ended 31 March 2026 
and covered under the Act we report that following are the qualifications reported by us in the Order reports of the 
companies included in the consolidated financial statements for the year ended 31 March 2026 for which such Order 
reports have been issued till date

Nature of 
exception 

noted
Name CIN

Holding 
Company / 
subsidiary

Clause number of 
the CARO report 

which is qualified 
or adverse

 1  NAVA Limited  L27101TG1972PLC001549  Holding 
Company 

 Clause – i(c) & vii(b)

 2 Nava Bharat Energy India Limited U40106TG2008PLC058560 Subsidiary 
Company

 Clause –vii(b)

 3  Nava Bharat Projects Limited U70102TG2007PLC052362  Subsidiary 
Company

Clause – vii(b)

20.	 As required by section 143(3) of the Act, based on our audit of the Holding Company and subsidiaries, incorporated in 
India whose financial statements have been audited under the Act, we report, to the extent applicable, 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 purpose of our audit of the aforesaid consolidated financial statements;

b)	 Except for the matters stated in paragraph 20(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as required by law relating to 
preparation of the aforesaid consolidated financial statements have been kept so far as it appears from our 
examination of those books; 

c)	 The consolidated financial statements dealt with by this report are in agreement with the relevant books of account 
maintained for the purpose of preparation of the consolidated financial statements;

d)	 In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section 133 of 
the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

e)	 On the basis of the written representations received from the directors of the Holding Company and its subsidiaries 
and taken on record by the Board of Directors of the Holding Company and its subsidiaries respectively, covered 
under the Act, none of the directors of the Holding Company and its subsidiaries, are disqualified as on 31 March 
2026 from being appointed as a director in terms of section 164(2) of the Act. 

f)	 The qualification relating to the maintenance of accounts and other matters connected therewith with respect to 
the consolidated financial statements are as stated in paragraph 20(b) above on reporting under section 143(3)(b) 
of the Act and paragraph 20(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 
2014 (as amended);

g)	 With respect to the adequacy of the internal financial controls with reference to financial statements of the Holding 
Company, and its subsidiaries, covered under the Act, and the operating effectiveness of such controls, refer to our 
separate report in ‘Annexure A’ wherein we have expressed an unmodified opinion; and
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h)	 With respect to the other matters to be included in the Auditor’s Report in accordance with rule 11 of the Companies 

(Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and according to 

the explanations given to us of the Holding Company and its subsidiaries, incorporated in India whose financial 

statements have been audited under the Act: 

i.	 The consolidated financial statements disclose the impact of pending litigations on the consolidated financial 

position of the Group as detailed in Note 36(a) to the consolidated financial statements; 

ii.	 The Holding Company and its subsidiaries did not have any long-term contracts including derivative contracts 

for which there were any material foreseeable losses as at 31 March 2026;

iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education and 

Protection Fund by the Holding Company during the year ended 31 March 2026. Further, there were no 

amounts which were required to be transferred to the Investor Education and Protection Fund by the Holding 

Company, and its subsidiaries covered under the Act, during the year ended 31 March 2026;

iv.	 a.	 The respective managements of the Holding Company and its subsidiaries incorporated in India whose financial 

statements have been audited under the Act have represented to us that, to the best of their knowledge and belief 

, other than as disclosed in note 46(A)(i) to the consolidated financial statements, no funds have been advanced 

or loaned or invested (either from borrowed funds or securities premium or any other sources or kind of funds) 

by the Holding Company or its subsidiaries to or in any person(s) or entity(ies), including foreign entities (‘the 

intermediaries’), with the understanding, whether recorded in writing or otherwise, that the intermediary shall, 

whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 

on behalf of the Holding Company, or any such subsidiaries (‘the Ultimate Beneficiaries’) or provide any guarantee, 

security or the like on behalf the Ultimate Beneficiaries;

b.	 The respective managements of the Holding Company and its subsidiaries incorporated in India whose financial 

statements have been audited under the Act have represented to us that, to the best of their knowledge and belief, 

other than as disclosed in 46(A)(ii) to the consolidated financial statements, no funds have been received by the 

Holding Company or its subsidiaries from any person(s) or entity(ies), including foreign entities (‘the Funding 

Parties’), with the understanding, whether recorded in writing or otherwise, that the Holding Company, or any such 

subsidiaries shall, whether directly or indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the 

like on behalf of the Ultimate Beneficiaries; and

c.	 Based on such audit procedures performed by us, as considered reasonable and appropriate in the circumstances, 

nothing has come to our notice that has caused us to believe that the management representations under sub-

clauses (a) and (b) above contain any material misstatement.

v.	 As stated in Note 16(B) to the accompanying consolidated financial statements, the Board of Directors of the Holding 

Company have proposed final dividend for the year ended 31 March 2026 which is subject to the approval of the members 

at the ensuing Annual General Meeting. The dividend declared is in accordance with section 123 of the Act to the extent 

it applies to declaration of dividend. Further, the interim dividend declared and paid by the Holding Company and its one 

subsidiary company during the year ended 31 March 2026 and until the date of this audit report is in compliance with 

section 123 of the Act. The final dividend paid by the Holding Company and its one subsidiary company during the year 

ended 31 March 2026 in respect of such dividend declared for the previous year is in accordance with section 123 of the 

Act to the extent it applies to payment of dividend; and

vi.	 As stated in Note 48 to the consolidated financial statements and based on our examination which included test checks 

of the Holding Company and its subsidiary companies which are companies incorporated in India and audited under the 

Act, except for the instance mentioned below, the Holding Company and its subsidiary companies in respect of financial 

year commencing on or after 1 April 2025, has used an accounting software for maintaining its books of account which 

has a feature of recording audit trail (edit log) facility and the same has been operated throughout the year for all 

relevant transactions recorded in the software. Further, during the course of our audit we did not come across any 

instance of audit trail feature being tampered with other than the consequential impact of the exception given below. 

Furthermore, the audit trail has been preserved by the Holding Company and its subsidiary companies as per the 

statutory requirements for record retention.
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Nature of exception noted Details of Exception

Instances of accounting software for maintaining books of 
account for which the feature of recording audit trail (edit 
log) facility was not operated throughout the year for all 
relevant transactions recorded in the software

The audit trail feature was not enabled at the database 
level for accounting software until 13 March 2026, to 
log any direct data changes, used for maintenance of 
all accounting records by the Holding Company and its 
subsidiary companies.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh
Partner

Bengaluru 	 Membership No.: 059139
15 May 2026 	 UDIN: 26059139VGVSOG3266

Annexure 1 

List of subsidiaries included in the Statement
1)	 Nava Bharat Energy India Limited, India

2)	 Nava Bharat Projects Limited, India

3)	 Brahmani Infratech Private Limited, India

4)	 Nava Global Pte Limited (formerly Nava Bharat (Singapore) Pte Limited), Singapore

5)	 Maamba Energy Limited, Zambia

6)	 Nava Energy Zambia Limited, Zambia

7)	 Kawambwa Sugar Limited, Zambia

8)	 Nava Avocado Limited, Zambia

9)	 Nava Agro Pte Limited, Singapore

10)	 Nava Energy Pte Limited, Singapore

11)	 Nava Healthcare Pte Limited, Singapore

12)	 Integrative Healthcare Services Pte Limited, Singapore

13)	 Nava Resources CI, Cote d’Ivoire

14)	 The Iron Suites Pte Limited, Singapore

15)	 Compai Pharma Pte Limited, Singapore

16)	 Compai Healthcare Sdn. Bhd., Malaysia

17)	 Nava Alloy CI, Cote d’Ivoire

18)	 Maamba Solar Energy Limited, Zambia
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Annexure A to the Independent Auditor’s Report of even date to the members of NAVA 
Limited on the consolidated financial statements for the year ended 31 March 2026
Annexure A

Independent Auditor’s Report on the internal financial controls with reference to consolidated financial statements under 
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’) 

1.	 In conjunction with our audit of the consolidated financial statements of NAVA Limited (‘the Holding Company’) and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’), as at and for the year ended 
31 March 2026, we have audited the internal financial controls with reference to Consolidated financial statements of 
the Holding Company and its subsidiary companies, which are companies covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

2.	 The respective Board of Directors of the Holding Company and its subsidiary companies, which are companies covered 
under the Act, are responsible for establishing and maintaining internal financial controls based on internal financial 
controls with reference to consolidated financial statements criteria established by the Company considering the 
essential components of internal controls 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 the Company’s business, including adherence to the 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 Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Consolidated Finan-
cial Statements

3.	 Our responsibility is to express an opinion on the internal financial controls with reference to consolidated financial 
statements of the Holding Company and its subsidiary companies, as aforesaid, based on our audit. We conducted our 
audit in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of India (‘ICAI’) 
prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference 
to consolidated financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (‘the Guidance Note’) issued by the ICAI. 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 with reference to consolidated financial statements were 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 
with reference to consolidated financial statements and their operating effectiveness. Our audit of internal financial 
controls with reference to consolidated financial statements includes obtaining an understanding of such internal 
financial controls, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of material misstatement of the consolidated 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 internal financial controls with reference to consolidated financial statements of the Holding Company and its 
subsidiary companies as aforesaid.

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements 

6.	 A company’s internal financial controls with reference to consolidated financial statements is a process designed 
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated 
financial statements for external purposes in accordance with generally accepted accounting principles. A company’s 
internal financial controls with reference to consolidated financial statements include 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 consolidated financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on 
the Consolidated financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial Statements 

7.	 Because of the inherent limitations of internal financial controls with reference to consolidated financial statements, 
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 
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with reference to consolidated financial statements to future periods are subject to the risk that the internal financial 
controls with reference to consolidated financial statements 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, the Holding Company and its subsidiary companies, which are companies covered under the Act, have 
in all material respects, adequate internal financial controls with reference to consolidated financial statements and 
such controls were operating effectively as at 31 March 2026, based on the internal financial controls with reference 
to consolidated financial statements criteria established by the Company considering the essential components of 
internal controls stated in the Guidance Note issued by ICAI.

For Walker Chandiok & Co LLP 
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh
Partner

Bengaluru 	 Membership No.: 059139
15 May 2026 	 UDIN: 26059139VGVSOG3266
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For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of NAVA Limited
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Ashwin Devineni	 Nikhil Devineni	 G.R.K Prasad
Partner	 Managing Director &	 Executive Director	 Executive Director
Membership No.: 059139	 Chief Executive Officer	 DIN:08695842	 DIN: 00006852
	 DIN:00007540

	 B.Srinivasa Rao		  VSN Raju
	 Chief Financial Officer		  Company Secretary 
			   & Vice President 
Place: Bengaluru, India	 Place: Hyderabad, India
Date: 15 May 2026	 Date: 15 May 2026

Consolidated Balance Sheet as at 31 March 2026
(All amounts in lakhs of `, unless otherwise stated)

Particulars Notes
As at

31 March 2026 31 March 2025
ASSETS
Non - current assets
Property, plant and equipment 3  5,18,646.33  5,01,222.78 
Exploration and Evaluation Assets 4  212.91  291.90 
Capital work-in-progress 5  2,18,451.69  57,523.51 
Investment Property 6  2,300.09  2,305.79 
Goodwill 7  52,343.74  47,326.44 
Right-of-use assets 43  1,503.81  1,356.29 
Other Intangible assets 7  272.88  286.48 
Financial assets
i) 	 Investments 8(a)  6,060.31  59,713.16 
ii) 	 Trade receivables 12(a)  -  33,757.47 
iii) 	 Other financial assets 9(a)  8,157.22  1,575.48 
Deferred tax assets, (net) 20  731.42  950.70 
Non-current tax assets, (net)  470.66  965.22 
Other non-current assets 10(a)  55,075.13  17,783.66 
Total non-current assets  8,64,226.19  7,25,058.88 
Current assets
Inventories 11  66,616.32  81,767.85 
Financial assets
Investments 8(b)  1,34,788.04  44,436.95 
Trade receivables 12(b)  94,874.21  1,40,925.20 
Cash and cash equivalents 13(a)  2,09,851.75  98,941.55 
Bank balances other than (iii) above 13(b)  1,632.90  5,539.76 
Loans 14  8.90  21.23 
Other financial assets 9(b)  8,210.36  10,284.85 
Current tax assets, (net)  7,940.43  6.86 
Other current assets 10(b)  48,399.65  18,112.17 
Total current assets  5,72,322.56  4,00,036.42 
Assets of a disposal group classified as held for sale 42A(c) & B  689.30  2,081.95 
Total Assets  14,37,238.05  11,27,177.25 
EQUITY AND LIABILITIES
Equity
Equity Share capital 15  2,831.27  2,831.27 
Other equity 16  871,698.46  7,58,293.11 
Equity attributable to equity shareholders of holding company  874,529.73  7,61,124.38 
Non controlling interests  201,877.18  1,80,034.98 
Total Equity  1,076,406.91  9,41,159.36 
Non - current liabilities
Financial liabilities

i) 	 Borrowings 17(a)  217,324.93  82,338.59 
ii) 	 Lease liabilities 43  548.14  478.23 
iii) 	 Other financial liabilities 18(a)  11.20  11.20 

Provisions 19(a)  7,787.48  6,575.37 
Deferred tax liabilities, (net) 20  59,665.14  29,352.72 
Total non-current liabilities  285,336.89  1,18,756.11 
Current liabilities
Financial liabilities

i) 	 Borrowings 17(b)  4,767.47  6,500.35 
ii) 	 Lease liabilities 43  0.45  0.45 
iii) 	 Trade Payables 21

total outstanding dues of micro and small enterprises  1,958.31  1,558.87 
total outstanding dues other than (iii) (a) above  26,523.21  15,269.94 

iv) 	 Other financial liabilities 18(b)  26,868.58  20,653.17 
Other current liabilities 22  7,901.20  17,580.20 
Provisions 19(b)  4,139.54  3,340.48 
Current tax liabilities  2,966.67  1,975.95 
Total current liabilities  75,125.43  66,879.41 
Liabilities of a disposal group classified as held for sale  368.82  382.37 
Total Equity and Liabilities  14,37,238.05  11,27,177.25 

The accompanying notes form an integral part of these consolidated financial statements.
This is the Consolidated Balance Sheet referred to in our report of even date.
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For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of NAVA Limited
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Ashwin Devineni	 Nikhil Devineni	 G.R.K Prasad
Partner	 Managing Director &	 Executive Director	 Executive Director
Membership No.: 059139	 Chief Executive Officer	 DIN:08695842	 DIN: 00006852
	 DIN:00007540

	 B.Srinivasa Rao		  VSN Raju
	 Chief Financial Officer		  Company Secretary 
			   & Vice President 
Place: Bengaluru, India	 Place: Hyderabad, India
Date: 15 May 2026	 Date: 15 May 2026

Consolidated Statement of Profit and Loss for the Year Ended 31 March 2026		
(All amounts in lakhs of `, unless otherwise stated)

Notes
For the Year Ended

31 March 2026 31 March 2025
Income
Revenue from operations 23  4,29,091.72  3,98,354.74 
Other income 24  18,774.67  15,162.29 
Total income  4,47,866.39  4,13,517.03 
Expenses
Cost of materials consumed 25  1,35,475.27  1,32,982.82 
Changes in inventories of finished goods, and work-in-progress 26  7,516.44  (10,708.71)
Manufacturing expenses 27  51,472.12  46,841.71 
Employee benefits expense 28  37,756.32  25,313.08 
Finance costs 29  1,193.02  2,588.02 
Depreciation, amortisation expense and impairment loss 30  39,119.73  35,241.16 
Allowance for expected credit loss 12(c)  (13,712.72)  (14,493.64)
Other expenses 31  38,844.14  34,903.87 
Total expenses  2,97,664.32  2,52,668.31 
Profit before tax from continuing operations  1,50,202.07  1,60,848.72 
Tax expense of continuing operations 32
(a) Current tax  20,026.88  18,323.07 
(b) Deferred tax expense/(credit)  26,179.46  (1,046.81)
Profit for the year from continuing operations  1,03,995.73  1,43,572.46 
Discontinued operations 42A
(Loss) before tax for the year from discontinued operations  (191.53)  (230.09)
Tax (credit) from discontinued operations  (48.20)  (57.91)
(Loss) for the year from discontinued operations  (143.33)  (172.18)
Profit for the year  1,03,852.40  1,43,400.28 
Other comprehensive income 33
(i) Items that will not be reclassified to profit or loss, net of income taxes  2,336.08  324.28 
(ii) Items that will be reclassified to profit or loss, net of income taxes  81,085.98  16,050.49 
Total other comprehensive income for the year  83,422.06  16,374.77 
Total comprehensive income for the year  1,87,274.46  1,59,775.05 
Profit from continuing operations attributable to:
- Shareholders of the Holding Company  78,810.27  109,320.13 
- Non-controlling interest  25,185.46  34,252.33 
(Loss) from discontinuing operations attributable to:
- Shareholders of the Holding Company  (143.33)  (172.18)
- Non-controlling interest  -  - 
Profit attributable to:
- Shareholders of the Holding Company  78,666.94  109,147.95 
- Non-controlling interest  25,185.46  34,252.33 
Other Comprehensive income attributable to:
- Shareholders of the Holding Company  65,587.04  12,247.20 
- Non-controlling interest  17,835.02  4,127.57 
Total comprehensive income attributable to:
- Shareholders of the Holding Company  1,44,253.98  1,21,395.15 
- Non-controlling interest  43,020.48  38,379.90 
Total comprehensive income/(loss) attributable to shareholders of the 
Holding Company from:
- Continuing operations  1,44,397.31  1,21,567.33 
- Discontinuing operations  (143.33)  (172.18)
Earnings per equity share (EPES) (In absolute `terms)
- Basic and diluted EPES - continuing operations  27.85  37.69 
- Basic and diluted EPES - discontinued operations  (0.05)  (0.06)
- Basic and diluted EPES - continuing and discontinued operations  27.80  37.63 
Weighted average number of equity shares considered for EPES and DEPES  2,83,001,276  2,90,043,468 
Nominal value per equity share  1.00  1.00 
The accompanying notes form an integral part of these consolidated financial statements.
This is the Consolidated Statement of Profit and Loss referred to in our report of even date.
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Notes
For the Year Ended

31 March 2026 31 March 2025

Cash flow from operating activities: 

Profit before tax from continuing operations  1,50,202.07  1,60,848.72 

(Loss) before tax for the year from discontinued operations  (191.53)  (230.09)

Profit before tax  1,50,010.54  1,60,618.63 

Adjustments to reconcile profit before tax to net cash flows: 

Depreciation, amortisation expense and impairment loss 30  39,119.73  35,241.16 

Excess provision for expected credit loss written back  12(c)  (13,712.72)  (14,493.64)

Share based payment reserve 28  1,921.28  - 

Liabilities no longer required written back  (112.22)  (268.31)

Unrealised foreign exchange (gain)/loss (net)  3,885.50  (1,222.39)

Interest income from bank deposits and others 24  (5,720.90)  (4,158.05)

Net gain on disposal / fair valuation of investments 24  (5,326.78)  (4,698.70)

Dividend income 24  (100.20)  (98.12)

Rental income  (111.27)  (121.04)

(Gain)/loss on sale of Property, Plant and Equipment  (2,430.34)  134.61 

Bad debts written-off  10.16  3.78 

Exchange differences on translation of foreign operations  288.10  111.62 

Interest expense 29  1,193.02  2,588.02 

Operating cash flows before changes in working capital  1,68,913.90  1,73,637.57 

Adjustment for changes in working capital: 

Changes in inventories  16,493.93  (21,262.99)

Changes in trade receivables  1,03,816.47  75,694.01 

Changes in other financial assets  (1,366.93)  1,843.81 

Changes in other assets  (28,693.00)  (3,962.24)

Changes in trade payables  10,219.10  (224.58)

Changes in other financial liabilities  7,112.97  3,309.34 

Changes in other provisions  723.80  27.37 

Changes in other liabilities  (14,270.65)  5,100.79 

 94,035.69  60,525.51 

Cash generated from operations  2,62,949.59  2,34,163.08 

Income taxes paid  (31,716.77)  (18,458.40)

Net cash generated from operating activities  2,31,232.82  2,15,704.68 

Cash flows from investing activities 

Purchase of property, plant and equipment  (1,80,718.81)  (85,190.31)

Proceeds from sale of property, plant and equipment  2,426.96  14.39 

Proceeds from sale of assets held for sale  1,473.83  2,269.04 

Changes in other bank balances  1,422.09  (1,468.73)

Investments made during the year  (1,92,918.21)  (132,497.43)

Proceeds from sale of investments  1,61,546.73  83,855.92 

Dividend income received  100.20  98.12 

Interest income received  5,175.89  4,149.13 

Rent received  111.27  121.04 

Net cash used in investing activities  (2,01,380.05)  (1,28,648.83)

Consolidated Statement of Cash Flows for the Year Ended 31 March 2026	
(All amounts in lakhs of `, unless otherwise stated)
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Notes
For the Year Ended

31 March 2026 31 March 2025

Cash flows from financing activities 

Proceeds from long-term borrowings  1,17,654.47  80,197.96 

Repayment of long-term borrowings  -  (34,772.21)

Proceeds/(repayment) of short-term borrowings, net  (1,732.88)  1,121.18 

Repayment of lease liabilities  (7.07)  (37.17)

Dividends paid  (25,390.00)  (11,456.95)

Dividend paid to Non-Controlling Interest (Net of proceeds from 
Issue of Share Capital) 

 (24,112.07)  - 

Buyback of equity shares, including related costs 16  -  (36,320.26)

Interest paid  (1,906.09)  (15,040.17)

Net cash generated from /(used) in financing activities  64,506.36  (16,307.62)

Net change in cash and cash equivalents  94,359.13  70,748.23 

Cash and cash equivalents at the beginning of the year  98,941.55  26,583.46 

Unrealised foreign exchange fluctuation  2.26  381.11 

Foreign currency translation reserve  16,548.81  1,228.75 

Cash and cash equivalents at the end of the year  2,09,851.75  98,941.55 

Components of cash and cash equivalents: 

Cash on hand 13 (a)  43.58  19.36 

Balances with banks 13 (a)  2,09,808.17  98,922.19 

Total cash and cash equivalents  2,09,851.75  98,941.55 

Note: For disclosure regarding movement in cash flow from financing activities, Refer Note 35.

The accompanying notes form an integral part of these 
consolidated financial statements.

This is the Consolidated Statement of Cash Flows 

referred to in our report of even date.

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of NAVA Limited
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Ashwin Devineni	 Nikhil Devineni	 G.R.K Prasad
Partner	 Managing Director &	 Executive Director	 Executive Director
Membership No.: 059139	 Chief Executive Officer	 DIN:08695842	 DIN: 00006852
	 DIN:00007540

	 B.Srinivasa Rao		  VSN Raju
	 Chief Financial Officer		  Company Secretary 
			   & Vice President 
Place: Bengaluru, India	 Place: Hyderabad, India
Date: 15 May 2026	 Date: 15 May 2026

Consolidated Statement of Cash Flows for the Year Ended 31 March 2026	
(All amounts in lakhs of `, unless otherwise stated)
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1.	 Corporate information:
NAVA Limited (“the Company”) (CIN: L27101TG1972PLC001549) together with its subsidiaries (collectively termed as “the 
Group”) is a Company domiciled in India, and it was incorporated under the provisions of the Companies Act, 1956. The 
Company’s registered office is situated at Nava Bharat Chambers, 6-3-1109/1 Raj Bhavan Road, Hyderabad – 500 082, 
India. The Company’s equity shares are listed on BSE Limited (BSE) and The National Stock Exchange Limited (NSE). The 
Group is principally engaged in the business of manufacture and selling of Ferro Alloys, Generation and trading of Power, 
Coal Mining, and operating and maintenance of power generating assets; and it has its principal operations located in 
India, Singapore, and Zambia. 

The consolidated financial statements were approved by the Board of Directors and authorised for issue on 15 May 2026.

2.	 Material accounting policies:

a)	 Basis of preparation of consolidated financial statements:

The consolidated financial statements of the Group have been prepared in accordance with accounting principles 
generally accepted in India, Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies 
Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and 
presentation requirement of Division II of Schedule III to the Act. The Group has uniformly applied the accounting 
policies during the periods presented.

These financial statements have been prepared by the Group as a going concern on the basis of relevant Ind-AS that 
are effective or elected for early adoption at the Group’s annual reporting date, 31 March 2026. 

These consolidated financial statements have been prepared on historical cost convention, except for the following 
material items:

(a) 	 Financial assets are measured at either at fair value or at amortised cost depending upon the classification.

(b) 	 Employee defined benefits assets / (liability) are recognised as the net total of the fair value of plan assets, 
plus actuarial losses, less actuarial gains and the present value of the defined benefit obligations.

(c ) 	 Long-term borrowings are measured at amortised cost using the effective interest rate method; and

(d) 	 Right-of-use assets are recognised at present value of lease payments, that are not paid at that date, adjusted 
for any lease payments made at or before the commencement date, lease incentives received and initial direct 
cost incurred, if any.

	 The consolidated financial statements are presented in Indian Rupees (`) and all values are rounded to the 
nearest lakhs, except when otherwise indicated.

b)	 Consolidation procedure:
i.	 Subsidiaries:

Subsidiaries are all entities (including special purpose entities) that are controlled by the Company. Control 
exists when the Company is exposed to or has rights to variable returns from its involvement with the entity 
and has the ability to affect those returns through power over the entity. In assessing control, potential voting 
rights are considered only if the rights are substantive. The financial statements of subsidiaries are included 
in these consolidated financial statements from the date that control commences until the date that control 
ceases. For the purpose of preparing these consolidated financial statements, the accounting policies of 
subsidiaries have been changed where necessary to align them with the policies adopted by the Company.

ii.	 Transactions eliminated on consolidation:
Intra-group balances and transactions, and any unrealized income and expenses arising from intra-group 
transactions, are eliminated in full while preparing these consolidated financial statements. Unrealized gains 
or losses arising from transactions with equity accounted investees are eliminated against the investment to 
the extent of the Company’s interest in the investee.

iii.	 Acquisition of non-controlling interests (NCI):
Acquisition of some or all of the NCI is accounted for as a transaction with equity holders in their capacity as 
equity holders. Consequently, the difference arising between the fair value of the purchase consideration paid 
and the carrying value of the NCI is recorded as an adjustment to retained earnings that is attributable to the 
Company. The associated cash flows are classified as financing activities. No goodwill is recognised as a result 
of such transactions.

iv.	 Loss of Control:
Upon loss of control, the Company derecognizes the assets and liabilities of the subsidiary, any non-controlling 
interests and the other components of equity related to the subsidiary. Any surplus or deficit arising on 
the loss of control is recognised in the consolidated Statement of Profit and Loss. If the Company retains 
any interest in the previous subsidiary, then such interest is measured at fair value at the date that control 
is lost. Subsequently, it is accounted for as an equity-accounted investee or as a fair value through other 
comprehensive income (FVTOCI) or fair value through profit and loss (FVTPL) financial asset, depending on the 
level of influence retained. 
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c)	 The consolidated financial statements have been prepared on the basis of the financial statements of the following 
subsidiaries and step-down subsidiaries.

S. 
No Name of the subsidiaries Country of 

incorporation
% of effective holding

31 March 2026 31 March 2025

1. Nava Bharat Energy India Limited India 100% 100%

2. Nava Bharat Projects Limited India 100% 100%

3. Brahmani Infratech Private Limited India 86.53% 86.53%

4. Maamba Energy Limited (formerly 
Maamba Collieries Limited) Zambia 65% 65%

5. Nava Energy Zambia Limited Zambia 100% 100%

6. Kawambwa Sugar Limited Zambia 100% 100%

7. Nava Avocado Limited Zambia 100% 100%

8. Maamba Solar Energy Limited Zambia 65% 65%

9. Nava Bharat (Singapore) Pte. Limited Singapore 100% 100%

10. Nava Energy Pte. Limited Singapore 100% 100%

11. Nava Agro Pte. Limited Singapore 100% 100%

12. Nava Healthcare Pte. Limited (formerly 
Nava Holding Pte. Limited) Singapore 100% 100%

13. Integrative Healthcare Services Pte. 
Limited Singapore 100% 100%

14. The Iron Suites Pte. Limited Singapore 100% 100%

15. Compai Pharma Pte Ltd Singapore 100% 100%

16. Compai Healthcare Sdn Bhd Malaysia 100% 100%

17. Nava Resources CI Cote D’Ivoire 100% 100%

18. Nava Alloy CI Cote D’Ivoire 100% 100%

d)	 Significant accounting estimates, assumptions and judgements:
The preparation of consolidated financial statements requires management to make accounting estimates, 
assumptions and judgements that affect the reported amounts of revenues, expenses, assets and liabilities, the 
accompanying disclosures of contingencies at the end of the reporting period. Uncertainty about these assumptions 
and estimates could result in outcomes that require a material adjustment to the carrying amounts of assets or 
liabilities affected in future periods.

	 Judgements, estimates and assumptions:
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the 
next financial year, are described below. The Group based its assumptions and estimates on parameters available 
when the consolidated financial statements were prepared. Existing circumstances and assumptions about future 
developments, however, may change due to market change or circumstances arising that are beyond the control of 
the Group. Such changes are reflected in the assumptions when they occur.

i.	 Impairment of non-current assets:
	 Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable 

amount, which is higher of its fair value less costs of disposal and its value in use. The fair value less costs of 
disposal calculation is based on available data from binding sales transactions, conducted at arm’s length, for 
similar assets or observable market prices less incremental costs for disposing of the asset. The value in use 
calculation is based on a “Discounted Cash Flow” (DCF) model.

ii.	 Defined benefit plans:
	 The present value of the gratuity obligation is determined using actuarial valuation. An actuarial valuation 

involves making various assumptions that may differ from actual developments in the future. These include 
the determination of the discount rate, rate of increment in salaries and mortality rates. Due to complexities 
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes 
in these assumptions. All the assumptions are reviewed at each reporting date.	

iii.	 Life-time expected credit loss on trade and other receivables:
	 Trade receivables/Contract assets are stated at their transaction value as reduced by lifetime expected credit 

losses. As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on 
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portfolio of its trade receivables. The provision matrix is based on its historically observed default rates over 
the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting 
date, the historical observed default rates are updated and changes in the forward-looking estimates are 
analysed. The assessment of the correlation between historical observed default rates, forecast economic 
conditions and ECLs is a significant estimate. ECL impairment loss allowance (or reversal) recognized during 
the period is recognized as income/expense in the Statement of Profit and Loss. The amount of ECLs is 
sensitive to changes in circumstances and of forecast economic conditions. The Group’s historical credit loss 
experience and forecast of economic conditions may also not be representative of customer’s actual default 
in the future. This amount is reflected in the Statement of Profit and Loss. ECL is presented as an allowance, 
i.e., as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the 
net carrying amount. Until the asset meets write-off criteria, the Group does not reduce impairment allowance 
from the gross carrying amount. The information about the ECLs on the group’s trade receivables is disclosed 
in Note 12.

iv.	 Contingencies:
	 Management judgement is required for estimating the possible inflow/outflow of resources, if any, in respect 

of contingencies/claims/litigations against the Group/by the Group as it is not possible to predict the outcome 
of pending matters with accuracy.

v.	 Assessment of useful lives of property, plant and equipment:
	 Depreciation on property, plant and equipment is calculated on a straight-line basis/written down value based 

on the useful lives estimated by the management. Management reviews its estimate of the useful lives and 
residual values of all its property, plant and equipment at each reporting date, based on the expected utility of 
the assets. The management believes that useful lives currently considered fairly reflect its estimate of the 
useful lives and residual values of property, plant and equipment, though these in certain cases are different 
from lives prescribed under Schedule II to the Companies Act, 2013.	

vi.	 Income taxes:
	 Deferred tax assets including Minimum Alternative Tax (MAT) Credit Entitlement is recognized to the extent 

that it is probable that taxable profit will be available against which the same can be utilised. Significant 
management judgement is required to determine the amount of deferred tax assets that can be recognised, 
based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

vii.	 Existence of inventories:
	 The Management estimates the existence of its inventories of raw material and finished goods of its ferro alloys 

and power division by engaging an external volumetric expert. The said expert does compute the quantity of 
physical inventories by measuring the areas over which the inventories are spread and its methodology of 
stacking them and after consideration of the density of the underlying material. These techniques involve use 
of significant judgements which are based on certain qualitative characteristics of the underlying inventory 
and accordingly any changes to these estimates would have a significant effect on the quantity of inventory 
available and its carrying amount

viii.	 Brahmani Infratech Private Limited (BIPL), a subsidiary company, have its principal objective is to undertake 
infrastructure development activities. However, due to ongoing litigations, as further described in Note 36(a)
(iv), and the associated constraints, management has not been able to actively pursue its core business 
operations. Management remains confident of an amicable resolution of the pending shareholder litigations, 
which is expected to enable the subsidiary company to resume its principal activities. In the interim, the 
subsidiary company has deployed its funds in investment properties and temporarily invested surplus funds 
in interestbearing securities.

	 The subsidiary company has evaluated the applicability of the provisions of Chapter IIIB of the Reserve Bank of 
India Act, 1934, relating to registration as a NonBanking Financial Company (NBFC). Based on this assessment, 
supported by a legal opinion, management has concluded that the subsidiary company’s principal business 
does not constitute that of a financial institution, as it is not primarily engaged in financing or lending activities. 
Accordingly, the subsidiary company does not meet the criteria for registration as an NBFC under the Reserve 
Bank of India Act, 1934.

ix.	 Decommissioning and dismantling cost:
	 Provision is made for costs associated with restoration of the land in which the power generating assets of 

the group are situated. The restoration/dismantling costs are estimated on the basis of the management plans 
and the estimated discounted costs of dismantling and removing these facilities. The costs of restoration are 
capitalised when incurred reflecting the group’s obligations at that time. 

	 A corresponding provision is created on the liability side. The capitalised asset is charged to the Statement of 
Profit and Loss over the life of the asset through depreciation over the life of the operation and the provision is 
increased each period via unwinding the discount on the provision. Management estimates are based on local 
legislation and/or other agreements. The actual costs and cash outflows may differ from estimates because 
of changes in laws and regulations, changes in prices, analysis of site conditions and changes in restoration 
technology.
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x.	 Realisability of trade receivables balance of a material subsidiary of the group:

	 MEL and ZESCO reached a settlement in the Arbitration in respect of the outstanding arrears aggregating to 
`481,958.78 (US$578.06 million) as at 31 October 2022. Following this agreement, both Parties approached 
the Arbitral Tribunal to issue a Consent Award. The Arbitral Tribunal accordingly issued the Consent Award on 
13 December 2022. The Consent Award provides that from the total unpaid arrears under the PPA and TA as at 
31 October 2022 of `481,958.78 (US$ 578.06 million), ZESCO will pay to MEL the Agreed Settlement Amount 
as per a defined payment schedule but no later than 31 August 2023, of `373,146.64 (US$447.56 million) after 
MEL agreed to give ZESCO a discount of `50,024.34 (US$60 million) on the interest portion of the arrears and 
ZESCO agreeing to take on the responsibility of the VAT due on the total arrears amounting to `58,787.80 
(US$70.5 million).

	 Through the settlement, MEL and ZESCO have agreed to irrevocably withdraw all their respective claims under 
arbitration. The settlement has been recorded in the form of an enforceable final consent award signed and 
issued by the Arbitral Tribunal on 13 December 2022. The issuance of the final consent award brought to a 
close the arbitration. The Consent Arbitral Award has since been registered in the High Court of Zambia for any 
further course of action that the Claimants could pursue.

	 ZESCO has in the meantime, discharged a few payments as per the terms of the Award, aggregating to ̀ 26,529.16 
(US$ 33 Million) as at 31 March 2023. ZESCO has also made arrangement with the Ministry of Finance and the 
Zambia Revenue Authority for assuming the VAT liability of MEL on the outstanding receivables aggregating to 
`58,787.80 (US$ 70.5 million) leaving a balance amount of `345,634.84 (US$ 414.56 Million) to be paid under 
the Award.

	 ZESCO during the previous year has proposed a modified payment schedule to discharge the balance 
amount of 169,451.17 (US$ 198 million) outstanding as of November’24 by paying US$ 30 million by the 20 
December 2024 and a further US$ 75million by the 31 March 2026. The remaining US$ 93 million will be in 3 
quarterly instalments of US$ 31million in June, September and December 2025. The Ministry of Finance (MoF), 
Government of Zambia has also conveyed their support to ZESCO and endorsed their commitment to MEL in 
respect of the revised payment schedule to dismantle the arrears in full.

	 MEL considers the above payment schedule to be more feasible and practical, as opposed to the earlier plan 
of full payment by August 2023, which was to be funded by an external debt to be raised by ZESCO, but this 
remains uncertain in view of the ongoing borrowing/funding arrangements.

	 The revised payment schedule however is without prejudice to the Claimants’ rights under the Consent Arbitral 
Award, which are totally protected and remain fully enforceable at any time.

	 ZESCO during the current year has discharged its payments as per the terms of modified payment schedule 
subject to the payment of `25,989.96 (US$ 27.46 million) which was due as of March 2026. 

e)	 Current vs non-current classifications:

The Group presents assets and liabilities in the balance sheet based on current / non-current classification. 

An asset is treated as current when it satisfies the below mentioned criteria:

i.	  Expected to be realised or intended to be sold or consumed in normal operating cycle;

ii.	  Held primarily for the purpose of trading; 

iii.	 Expected to be realised 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 other assets are classified as non-current assets.

A liability is classified as current when it satisfies the below mentioned criteria:

i.	 Expected to settle the liability in normal operating cycle;

ii.	 Held primarily for the purpose of trading;

iii.	 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.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and 
cash equivalents.
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f)	 Property, plant and equipment:

Property, plant and equipment are stated at cost, less accumulated depreciation and accumulated impairment 
losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its working 
condition for its intended use. Borrowing costs relating to acquisition of property, plant and equipment which take 
substantial period of time to get ready for its intended use are also included to the extent they relate to the period 
till such assets are ready to put to use.
The Group adopted cost model as its accounting policy, in recognition of the property, plant and equipment and 
recognises transaction value as the cost. 
Direct expenditure incurred and other attributable costs on projects under implementation are treated as unallocated 
capital expenditure pending allocation to the assets and under construction or in the process of installation are 
termed as Capital work-in-progress and shown at cost in the Balance Sheet.
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected to arise from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of 
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount 
of the asset and is recognised in the Statement of Profit and Loss.
The improvements/modifications carried on the lease hold land/property are recognised as lease hold improvements 
and are written off over the primary lease period or the life of such improvement whichever is lower.
Depreciation of these assets commences when the assets are ready for their intended use which is generally on 
commissioning. Items of property, plant and equipment are depreciated in a manner that amortizes the cost of the 
assets after commissioning, less its residual value, over their useful lives as estimated by the management. Land is 
not depreciated.
The details of the useful lives as estimated by the management, the useful lives as per the Act and the method of 
computation of depreciation is as follows:

Category of asset Method of depreciation
Estimated useful 
lives as assessed 
by management 

Useful lives as per 
Schedule II to the 

Act

Buildings Straight line method (SLM) 10-60 years 30-60 years

Temporary structures SLM 3-5 years 3 years

Plant and Equipment SLM 3-40 years 15-40 years

Furniture and Fixtures SLM 8-10 years 8-10 years

Vehicles Written down value method (WDV) 8-10 years 10 years

Office equipment SLM 5-15 years 5 years

Computers SLM 3 years 3 years

Air conditioners and Coolers SLM 5 years 5 years

Railway sidings SLM 15 years 15 years

Power evacuation lines SLM 40 years 40 years

Aircraft SLM 10 years 20 years

Other assets WDV 3-40 years 15 years

	 Stripping cost:

As part of its coal mining operations, the Group incurs stripping (waste removal) costs both during the development 
phase and production phase of its operations. Stripping costs incurred in the development phase of a mine, before 
the production phase commences (development stripping), are capitalised as part of the cost of constructing the 
mine and subsequently amortised over its useful life using a units of production method. The capitalisation of de-
velopment stripping costs ceases when the mine/component is commissioned and ready for use as intended by 
management.
Stripping activities undertaken during the production phase of a surface mine (production stripping) are accounted 
for as set out below. After the commencement of production, further development of the mine may require a phase 
of unusually high stripping that is similar in nature to development phase stripping. The costs of such stripping 
are accounted for in the same way as development stripping (as outlined above). Stripping costs incurred during 
the production phase are generally considered to create two benefits, being either the production of inventory or 
improved access to the coal to be mined in the future. Where the benefits are realised in the form of inventory pro-
duced in the period, the production stripping costs are accounted for as part of the cost of producing those invento-
ries, Where the benefits are realised in the form of improved access to coal to be mined in the future, the costs are 
recognised as a non-current asset, referred to as a stripping activity asset, if the following criteria are met:

a) 	 Future economic benefits (being improved access to the coal body) are probable;

b) 	 The component of the coal body for which access will be improved can be accurately identified;
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c) 	 The costs associated with the improved access can be reliably measured.
If all of the criteria are not met, the production stripping costs are charged to the Statement of Profit and Loss 
as operating costs as they are incurred. In identifying components of the coal body, the Group works closely 
with the mining operations personnel for each mining operation to analyse each of the mine plans. General-
ly, a component will be a subset of the total coal body, and a mine may have several components. The mine 
plans, and therefore the identification of components, can vary between mines for a number of reasons. These 
include, but are not limited to: the type of commodity, the geological characteristics of the coal body, the ge-
ographical location, and/or financial considerations. Given the nature of the Group’s operations, components 
are generally either major pushbacks or phases and they generally form part of a larger investment decision 
which requires board approval.
The stripping activity asset is initially measured at cost, which is the accumulation of costs directly incurred to 
perform the stripping activity that improves access to the identified component of coal, plus an allocation of 
directly attributable overhead costs. If incidental operations are occurring at the same time as the production 
stripping activity, but are not necessary for the production stripping activity to continue as planned, these 
costs are not included in the cost of the stripping activity asset. If the costs of the inventory produced and the 
stripping activity asset are not separately identifiable, a relevant production measure is used to allocate the 
production stripping costs between the inventory produced and the stripping activity asset. This production 
measure is calculated for the identified component of the coal body and is used as a benchmark to identify the 
extent to which the additional activity of creating a future benefit has taken place.
The stripping activity asset is accounted for as an addition to, or an enhancement of, an existing asset, being 
the mine asset, and is presented as part of deferred stripping cost in the Statement of Property, plant and 
equipment. This forms part of the total investment in the relevant cash generating units, which are reviewed 
for impairment if events or changes of circumstances indicate that the carrying value may not be recoverable.
The stripping activity asset is subsequently depreciated using the units of production method over the life of 
the identified component of the coal body that became more accessible as a result of the stripping activity. 
Economically recoverable reserves, which comprise proven and probable reserves, are used to determine the 
expected useful life of the identified component of the coal body, the stripping activity asset is then carried at 
cost less depreciation and any impairment losses.

Bearer plants:
Bearer plant is a living plant that:

(a) 	 is used in the production or supply of agricultural produce;

(b) 	 is expected to bear produce for more than one period; and

(c ) 	 has a remote likelihood of being sold as agricultural produce, except for incidental scrap sales.
Bearer plants are accounted for in the same way as self-constructed items of property, plant and equipment 
i.e., using the cost model before they are in the location and condition necessary to be capable of operating 
in the manner intended by management. Consequently, activities that are necessary to cultivate the bearer 
plants before they are in the location and condition necessary to be capable of operating in the manner intend-
ed by management are presented under capital work in progress.

g)	 Investment properties:

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the 
Group, is classified as investment property. Investment property is measured initially at its cost, including related 
transaction costs and where applicable borrowing costs. Subsequent to initial recognition, investment properties are 
stated at cost less accumulated depreciation and accumulated impairment loss, if any. The Group had applied for the 
one-time transition exemption of considering the previous GAAP carrying cost on the transition date i.e. 1 April 2015 
as the deemed cost under Ind AS. Hence regarded thereafter as historical cost.
Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic 
benefits associated with the expenditure will flow to the Group and the cost of the item can be measured reliably. All 
other repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced, 
the carrying amount of the replaced part is derecognised.
Investment properties are depreciated using the straight-line method over their estimated useful lives. The useful 
life of buildings, classified as Investment properties, is considered as 30 years. The useful life has been determined 
based on technical evaluation performed by the management’s expert.
Investment properties are derecognised either when they have been disposed of or when they are permanently 
withdrawn from use and no future economic benefit is expected from their use. The difference between the net dis-
posal proceeds and the carrying amount of the asset is recognised in the Statement of Profit and Loss in the period 
of de-recognition.

h)	 Goodwill:

Goodwill represents the excess of purchase consideration over the net book value of assets acquired of the subsidi-
ary companies as on the date of investment. Goodwill on consolidation and acquisition is not amortized but is tested 
for impairment on a periodic basis and impairment losses are recognized where applicable.
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Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either in-
dividually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine 
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made 
on a prospective basis.
An intangible asset is derecognized on disposal, or when no future economic benefits are expected from its use. 
Gains or losses arising from de-recognition of an intangible asset, measured as the difference between the net 
disposal proceeds and the carrying amount of the asset, and are recognized in the Statement of Profit and Loss.

i)	 Impairment of non-financial assets:

i.	 The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment 
based on internal/external factors. An impairment loss is recognized wherever the carrying amount of an 
asset exceeds its recoverable amount. The recoverable amount is the greater of the asset’s net selling price 
and value in use. In assessing value in use, the estimated future cash flows are discounted to their present 
value at the weighted average cost of capital. After impairment, depreciation is provided on the revised 
carrying amount of the asset over its remaining useful life.

ii.	 Reversal of impairment losses recognised in prior years is recorded when there is an indication that the 
impairment losses recognised for the asset are no longer existing or have decreased.

j)	 Inventories:

Inventories consisting of raw materials, stores and spares, work-in-progress and finished goods are measured at 
the lower of cost or net realisable value. The cost of all categories of inventories is based on the weighted average 
method. Cost includes expenditures incurred in acquiring the inventories, production or conversion costs and other 
costs incurred in bringing them to their existing location and condition. In the case of finished goods and work-in-
progress, cost includes an appropriate share of overheads based on normal operating capacity. 
Stores and spares, that do not qualify to be recognised as property, plant and equipment is classified as inventory 
to be used by the Group.
Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of 
completion and selling expenses.
The factors that the Group considers in determining the allowance for slow moving, obsolete and other non-sale-
able inventory include estimated shelf life, planned product discontinuances, price changes, ageing of inventory 
and introduction of competitive new products, to the extent each of these factors impact the Group business and 
markets. The Group considers all these factors and adjusts the inventory provision to reflect its actual experience 
on a periodic basis. 

k)	 Revenue recognition:

Revenue comprises of sale of goods, sale of power and rendering of services and other operating revenues com-
prise of export benefits and other miscellaneous incomes. Revenue is measured at the fair value of consideration 
received or receivable and is recognized to the extent that it is probable that the economic benefits will flow to the 
Group. 
Revenue is recognized on satisfaction of performance obligation upon transfer of control of promised products or 
services to customers at the transaction price of goods sold and services rendered net of variable consideration, if 
any as part of the contract.
The group does not expect to have any contracts where the period between the transfer of the promised goods or 
services to the customer and payment by the customer exceeds one year. As a consequence, it does not adjust any 
of the transaction prices for the time value of money.
The group satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met:

i.	 the customer simultaneously receives and consumes the benefits provided by the group’s performance as 
the group performs; or

ii.	 the group’s performance creates or enhances an asset that the customer controls as the asset is created or 
enhanced; or

iii.	 the group’s performance does not create an asset with an alternative use to the group and an entity has an 
enforceable right to payment for performance completed to date.
For performance obligations where one of the above conditions are not met, revenue is recognised at the point 
in time at which the performance obligation is satisfied. Revenue in excess of invoicing are classified as contract 
asset while collections in excess of revenues are classified as contract liabilities. Further, at the time of revenue 
recognition, the entity also determines whether there are any material unsatisfied performance obligations 
and determines the portion of the aggregate consideration, if any, that needs to be allocated and deferred.
Applying the practical expedient as given in Ind AS 115, the Group has not disclosed the remaining performance 
obligation related disclosures for contracts with an original expected duration of one year or less and in re-
spect of contracts where the revenue recognised corresponds directly with the value to the customer of the 
Group’s performance completed to date.
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Specifically, the following basis is adopted for various sources of income:

i.	 Sale of goods:
Revenue is recognised at a point in time, on satisfaction of performance obligation upon transfer of control of 
promised products which generally coincides with delivery and on the date of bill of lading in case of domestic 
sales and export sales, respectively. Amounts disclosed as revenue are net of returns, trade allowances, re-
bates and exclusive of goods and services tax. 

ii.	 Sale of power/energy:
Revenue from energy units sold is recognized at a point in time, on satisfaction of performance obligation upon 
transfer of control i.e., based on the units of energy delivered and in accordance with the terms of arrangement 
with customers and based on the rate agreed with customers. Claims for delayed payment charges and other 
claims, if any, are recognised as per the terms of power purchase agreements only when there is no uncertain-
ty associated with the collectability of these claims and upon acknowledgement of the claims by the customer.

iii.	 Interest/dividend:
Interest income are recognised on an accrual basis using the effective interest method. Dividend income is 
recognised when the right to receive payment is established.

iv.	  Other sundry incomes:

 Insurance claims and conversion escalations are accounted for on realisation.

l)	 Foreign currency:

The Group’s consolidated financial statements are presented in Indian rupees, which is the functional currency 
of the Company. For each entity the Group determines the functional currency and items included in the financial 
statements of each entity are measured using that functional currency. The Group uses the direct method of con-
solidation and on disposal of a foreign operation the gain or loss that is reclassified to Statement of Profit and Loss 
reflects the amount that arises from using this method.

a)	 Initial recognition:
	 Foreign currency transactions are recorded by the Group’s entities at their respective functional currency, by 

applying to the foreign currency amount the exchange rate between the functional currency and foreign cur-
rency at the date of the transaction.

b)	 Conversion:
	 Foreign currency monetary items are reported at functional currency spot rate of exchange at reporting date. 

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

c)	 Exchange differences:
	 Exchange differences arising on the settlement of monetary items or on reporting monetary items rates dif-

ferent from those at which they were initially recorded during the year, or reported in previous financial state-
ments, are recognized as income or as expenses in the year in which they arise.

d)	 Group companies:
	 On consolidation, the assets and liabilities of foreign operations are translated into Indian rupees at the rate of 

exchange prevailing at the reporting date and their Statements of Profit and Loss are translated at exchange 
rates prevailing at the dates of the transactions. For practical reasons, the group uses an average rate to 
translate income and expense items, if the average rate approximates the exchange rates at the dates of the 
transactions. The exchange differences arising on translation for consolidation are recognized in OCI. On dis-
posal of a foreign operation, the component of OCI relating to that particular foreign operation is recognized in 
the Statement of Profit and Loss.

m)	 Restoration, environment rehabilitation, decommissioning and dismantling costs:

Restoration, environment rehabilitation, decommissioning and dismantling costs are recognised at the net present 
value of the amounts estimated by the management expert engaged in this regard. The cost estimates are arrived at 
after consideration of certain key factors such as the planned duration of the operations, the appropriate discount 
rates, the cost inflation index of the respective geography, restoration technology, etc. Such costs are capitalised 
at the start of each project with the recognition of a corresponding liability, as soon as the obligation to incur such 
costs arises. These costs are charged to the Statement of Profit and Loss over the life of the operation through the 
depreciation of the asset and the unwinding of the discount on the provision. The cost estimates are reviewed peri-
odically and are adjusted to reflect known developments which may have an impact on the cost estimates or life of 
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operations. The cost of the related asset is adjusted for changes in the provision due to factors such as updated cost 
estimates, changes to lives of operations, new disturbance and revisions to discount rates. The adjusted cost of the 
asset is depreciated prospectively over the lives of the assets to which they relate. The unwinding of the discount is 
shown as finance cost in Statement of Profit and Loss. Costs for the restoration of subsequent site damage, which is 
caused on an ongoing basis during production, are charged to Statement of Profit and Loss as extraction progress-
es. Where the costs of site restoration are not anticipated to be material, they are expensed as incurred.

n)	 Retirement and other employee benefits

i.	 Employer’s contribution to provident fund/employee state insurance/ National Pension Scheme Authority 
(NAPSA) which are in the nature of defined contribution scheme is expensed off when the contributions to the 
respective funds are due. There are no other obligations other than the contribution payable to the fund.

ii.	 Gratuity liability is in the nature of defined benefit obligation. Such liability is provided based on independent 
actuarial valuation on projected unit credit method made at the end of each financial year as per the 
requirements of Ind AS 19 “Employee Benefits”.

iii.	 Actuarial gain/(loss) in the valuation are recognised as other comprehensive income for the period.

iv.	 Compensated absences are provided for based on estimates of independent actuarial valuation on projected 
unit credit method made at the end of each financial year as per the requirements of Ind AS 19 “Employee 
Benefits”.

o)	 Operating segment

Operating segments are reported in a manner consistent with the internal reporting provided to the Executive 
Management/Chief Operating Decision Maker (“CODM”). The Board of Directors of the Group has identified the 
Chief Executive Officer as the CODM.

p)	 Dividends
Annual dividend distribution to the shareholders is recognised as a liability in the period in which the dividend 
is approved by the shareholders. Any interim dividend paid is recognised on approval by Board of Directors. 
Dividend payable and corresponding tax on dividend distribution is recognised directly in equity.

q)	 Earnings per equity share

Basic earnings per share are calculated by dividing the profit for the period attributable to equity shareholders 
by the weighted average number of equity shares outstanding during the period, net off treasury shares.

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

r)	 Provisions and Contingent liabilities

Provisions are recognised when there is a present legal or constructive obligation that can be estimated relia-
bly, as a result of a past event, when 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 not recognised for future operating losses.

Any reimbursement that the Group can be virtually certain to collect from a third party with respect to the 
obligation is recognised as a separate asset. However, this asset may not exceed the amount of the related 
provisions.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimate. If it is no 
longer probable that an outflow of economic resources will be required to settle the obligation, the provisions 
are reversed. Where the effect of the time value of money is material, provisions are discounted using a current 
pre-tax rate that reflects, where appropriate, the risks specific to the liability. When discounting is used, the 
increase in the provisions due to the passage of time is recognised as a finance cost.

Where it is not probable that an inflow or an outflow of economic resources will be required, or the amount 
cannot be estimated reliably, the asset or the obligation is not recognised in the statements of balance sheet 
and is disclosed as a contingent asset or contingent liability. Possible outcomes on obligations/rights, whose 
existence will only be confirmed by the occurrence or non-occurrence of one or more future events, are also 
disclosed as contingent assets or contingent liabilities.

s)	 Taxes on income

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to 
be paid to the tax authorities in accordance with the income tax regulations prevalent in the respective geog-
raphies. Current tax includes taxes to be paid on the profit earned during the year. 

Deferred income taxes are provided based on the balance sheet approach considering the temporary differ-
ences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purpos-
es at the reporting date.
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Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the 
balance sheet date. Deferred tax assets are recognised only to the extent that there is reasonable certainty 
that sufficient future taxable income will be available against which such deferred tax assets can be realised. In 
situations where a component has unabsorbed depreciation or carry forward tax losses, all deferred tax assets 
are recognised only if it is probable that they can be utilised against future taxable profits.

The carrying amount of deferred tax assets are reviewed at each balance sheet date. The Group writes-down 
the carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient future 
taxable income will be available against which deferred tax asset can be realised. Any such write-down is re-
versed to the extent that it becomes reasonably certain that sufficient future taxable income will be available.

Deferred tax assets and deferred tax liabilities have been offset wherever the Group has a legally enforceable 
right to set-off current tax assets against current tax liabilities and where the deferred tax assets and deferred 
tax liabilities relate to income tax levied by the same taxation authority. The power generating assets in the 
group are entitled for certain income tax benefits in the form of an income tax exemption for the proportion 
of profits earned by these assets, as specified in the income tax regulations of the underlying geography. The 
Group has not recognised deferred tax on temporary differences relating to depreciation which originate and 
reverse during the tax holiday period and on the unutilised tax losses which are not eligible to be carried for-
ward after the tax holiday period.

Minimum Alternative Tax (MAT) credit is recognized as an asset only when and to the extent there is convincing 
evidence that the Group will pay normal income tax during the specified period. In the year in which the MAT 
credit becomes eligible to be recognized, the said asset is created by way of a credit to the Statement of Profit 
and Loss and shown as MAT credit entitlement.

t)	 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, demand deposits and short-term, highly liquid investments 
that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes 
in value. For this purpose, “short-term” means investments having maturity of three months or less from the 
date of investment. 

u)	 Fair value measurement

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly trans-
action between market participants at the measurement date. The fair value measurement is based on the pre-
sumption that the transaction to sell the asset or transfer the liability takes place either in the principal market 
for such asset or liability, or in the absence of a principal market, in the most advantageous market which is 
accessible to the Group.

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

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

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

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

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

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

v)	 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
a)	 Initial recognition and measurement:
	 All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair 

value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial 
asset. However, trade receivables that do not contain a significant financing component are measured at trans-
action price. Transaction costs of financial assets carried at FVTPL are expensed in Statement of Profit and 
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Loss. Purchases or sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date 
that the Group commits to purchase or sell the asset.

b)	 Subsequent measurement:
For subsequent measurement, financial assets are classified into following categories:

a.	 Financial assets at amortised cost
Financial assets are measured at amortised cost if the assets meet the following conditions (and are not 
designated as FVTPL): 

•	 they are held within a business model whose objective is to hold the financial assets and collect its 
contractual cash flows, and 

•	 the contractual terms of the financial assets give rise to cash flows that are solely payments of 
principal and interest on the principal amount outstanding

 After initial recognition, these are measured at amortised cost using the effective interest method.

b.	 Financial assets at FVOCI 

	 The Group accounts for financial assets at FVOCI if the assets meet the following conditions: 

•	 they are held under a business model whose objective it is “hold to collect” the associated cash 
flows and sell, and

•	 the contractual terms of the financial assets give rise to cash flows that are solely payments of 
principal and interest on the principal amount outstanding 

Any gains or losses recognised in OCI will be recycled upon derecognition of the asset. However, 
there is an exception to this, which is an irrevocable option to present subsequent changes in the fair 
value of an investment in equity, in which case there is no recycling even at the time of derecognition, 
except for dividend income recognised in profit or loss.

c.	 Financial assets at FVTPL
Financial assets held within a different business model other than ‘hold to collect’ or ‘hold to collect and 
sell’ are categorised at FVTPL. Further, irrespective of the business model used, financial assets whose 
contractual cash flows are not solely payments of principal and interest are accounted for at FVTPL.

Assets in this category are measured at fair value with gains or losses recognised in profit or loss. The fair 
values of financial assets in this category are determined by reference to active market transactions or 
using a valuation technique where no active market exists.

	 Equity instruments at FVTPL:
Equity instruments/Mutual funds in the scope of Ind AS 109 are measured at fair value. The classification 
is made on initial recognition and is irrevocable. Subsequent changes in the fair values at each reporting 
date are recognised in the Statement of Profit and Loss.

Equity investments/Mutual funds are classified as FVTPL. 

c)	 De-recognition:
A financial asset or where applicable, a part of a financial asset is primarily derecognised when:

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

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

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. 
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor 
transferred control of the asset, the Group continues to recognise the transferred asset to the extent of 
the Group’s continuing involvement.

d)	 Impairment of financial assets:
In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and rec-
ognition of impairment loss on the debt instruments, that are measured at amortised cost e.g., loans, debt 
securities, deposits, trade receivables and bank balance.

Expected credit loss is the difference between all contractual cash flows that are due to the Group in accord-
ance with the contract and all the cash flows that the Group expects to receive.
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The management uses a provision matrix to determine the impairment loss on the portfolio of trade and other 
receivables. Provision matrix is based on its historically observed expected credit loss rates over the expected 
life of the trade receivables and is adjusted for forward looking estimates.

Expected credit loss allowance or reversal recognised during the period is recognised as income or expense, 
as the case may be, in the Statement of Profit and Loss. In case of balance sheet, it is shown as reduction from 
the specific financial asset.

Financial liabilities:
a)	 Initial recognition and measurement:

	 At initial recognition, all financial liabilities are recognised at fair value and in the case of loans, borrowings 
and payables, net of directly attributable transaction costs.

b)	 Subsequent measurement:

i.	 Financial liabilities at FVTPL:

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities desig-
nated upon initial recognition as at FVTPL. Gain or losses on liabilities held for trading are recognised 
in the Statement of Profit and Loss.

The Group has not designated any financial liability at FVTPL.

ii.	 Financial liabilities at amortised cost:

Amortised cost, in case of financial liabilities with maturity more than one year, is calculated by 
discounting the future cash flows with effective interest rate. The effective interest rate amortisation 
is included as finance costs in the Statement of Profit and Loss.

Financial liability with maturity of less than one year is shown at transaction value.

c)	 De-recognition:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expires. The difference between the carrying amount of a financial liability that has been extinguished 
or transferred to another party and the consideration paid, including any non-cash assets transferred 
or liabilities assumed, is recognised in the Statement of Profit and Loss as other income or finance costs.

w)	 Borrowing costs

	 Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes 
a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other 
costs that an entity incurs in connection with the borrowing of funds.

x)	 Cash flow statement

	 The cash flow statement is prepared in accordance with the Indirect method. Cash flow statement presents the cash 
flows by operating, financing and investing activities of the Group. Operating cash flows are arrived by adjusting 
profit or loss before tax for the effects of transactions of a non-cash nature, any deferrals or accruals of past or 
future operating cash receipts or payments, and items of income or expense associated with investing or financing 
cash flows.

y)	 Share based employee remuneration

	 The Group operates equity-settled share-based remuneration plans for its employees. None of the Group’s plans 
are cash-settled.

	 All goods and services received in exchange for the grant of any share-based payment are measured at their fair 
values. 

Where employees are rewarded using share-based payments, the fair value of employees’ services is determined 
indirectly by reference to the fair value of the equity instruments granted. This fair value is determined with the 
assistance of an external valuer at the grant date and excludes the impact of non market vesting conditions (for 
example profitability and sales growth targets and performance conditions).

Non-market vesting conditions are included in assumptions about the number of options that are expected to be-
come exercisable. Estimates are subsequently revised if there is any indication the number of share options expect-
ed to vest differs from previous estimates. Any adjustment to cumulative share-based compensation resulting from 
a revision is recognised in the current period. The number of vested options ultimately exercised by holder does not 
impact the expense recorded in any period. Market conditions are taken into account when estimating the fair value 
of the equity instruments granted.
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All share-based remuneration is recognised as an expense in profit or loss with a corresponding credit to share 
based payment reserve. If vesting periods or other vesting conditions apply, the expense is allocated over the vest-
ing period, based on the best available estimate of the number of share options expected to vest.
Upon exercise of share options, the proceeds received, net of any directly attributable transaction costs, are allo-
cated to share capital up to the nominal (or par) value of the shares issued with any excess being recorded as share 
premium.

z)	 Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time:
Application of new standards and amendments
MCA has announced certain amendments to Ind AS 1, Presentation of Financial Statements, Ind AS 21 – Effects of 
Changes in Foreign Exchange Rates, Ind AS 12, , International Tax Reform – Pillar Two Model Rules, Ind AS 7, State-
ment of Cash Flows and Ind AS 107, Financial Instruments - Disclosures, which are effective during the current year. 
These amendments do not have any material impact on the Company’s financial statements.
New standards and amendments to existing Standards which are issued but are not yet effective
MCA has notified amendments to Ind AS 1 – Classification of Liabilities as Current or Non-current liabilities with 
Covenants which is effective for annual reporting beginning on or after 1 April 2026 retrospectively in accordance 
with the Ind As 8.
The Company has reviewed the amendments and based on its evaluation has determined that they do not expect to 
have any significant impact in its financial statements. 
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4 Exploration and Evaluation Assets
As at

 31 March 2026  31 March 2025 

Projects under development

Opening  291.90  - 

Add: Additions during the year  -  291.90 

Less: transfers/deletions  (109.94)  - 

Foreign currency translation adjustments  30.95  - 

 212.91  291.90 

(a) Exploration and Evaluation Assets Ageing Schedule
31 March 2026

Particulars
Amount in CWIP for a period of

Less than 1 year 1-2 years 2-3 years  More than  
3 years  Total 

Projects under development  -  212.91  -  -  212.91 

 -  212.91  -  -  212.91 

31 March 2025

Particulars
Amount in CWIP for a period of

Less than 1 
year 1-2 years 2-3 years  More than 3 

years  Total 

Projects under development  291.90  -  -  -  291.90 

 291.90  -  -  -  291.90 

5 Capital work-in-progress (CWIP)
As at

31 March 2026 31 March 2025

Projects in progress

Opening balance  57,523.51  4,996.50 

Add: Additions to CWIP *  1,64,719.35  53,781.69 

Less: Assets capitalized  (13,632.17)  (922.96)

Foreign currency translation adjustments  9,841.00  (331.72)

 2,18,451.69  57,523.51 

* includes borrowing cost capitalized amounting to `14,094.55 (31 March 2025: `3,035.02)

(a) CWIP ageing schedule:

Ageing schedule as at 31 March 2026:

Particulars
Amount in CWIP for a period of

Less than 1 
year 1-2 years 2-3 years  More than 3 

years  Total 

Projects in progress  1,52,972.54  59,314.73  6,152.47  11.95  2,18,451.69 

Projects temporarily suspended  -  -  -  -  - 

 1,52,972.54  59,314.73  6,152.47  11.95  2,18,451.69 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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Ageing schedule as at 31 March 2025:

Particulars
Amount in CWIP for a period of

Less than 1 
year 1-2 years 2-3 years  More than 3 

years  Total 

Projects in progress  53,067.13  4,052.81  403.57  -  57,523.51 

Projects temporarily suspended  -  -  -  -  - 

 53,067.13  4,052.81  403.57  -  57,523.51 

(b) The Company has no CWIP whose completion is overdue or has exceeded its cost compared to its original plan 
as at 31 March 2026 and 31 March 2025.

6 Investment property
Land Building Total

Gross block

As at 1 April 2024  2,198.92  2,905.87  5,104.79 

Less: Reclassified as held for sale  -  2,731.94  2,731.94 

As at 31 March 2025  2,198.92  173.93  2,372.85 

Additions during the year  -  -  - 

As at 31 March 2026  2,198.92  173.93  2,372.85 

Accumulated depreciation

Balance as at 1 April 2024  -  426.78  426.78 

Charge for the year  -  14.62  14.62 

Less: Reclassified as held for sale  -  374.34  374.34 

Balance as at 31 March 2025  -  67.06  67.06 

Charge for the year  -  5.70  5.70 

Balance as at 31 March 2026  -  72.76  72.76 

Net block

As at 31 March 2026  2,198.92  101.17  2,300.09 

As at 31 March 2025  2,198.92  106.87  2,305.79 

(a) Fair value disclosure
31 March 2026 31 March 2025

Investment property

- Land  7,779.00  8,265.00 

- Building  101.17  106.87 

Estimation of fair value

The fair value of the Company’s investment properties are disclosed based on the valuation report obtained from 
an registered valuer and have been determined by management expert using “Direct Comparison Approach” 
which involves a comparison of the property being valued to similar properties that have actually been sold 
/ leased in arms - length transactions or are offered for sale / lease. All resulting fair value estimates for 
investment properties are included in level 3 (Unobservable inputs for the asset or liability).

Summary of material accounting policies and other explanatory information
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7 Other intangible assets and Goodwill
 Other intangible assets 

 Goodwill**  Computer 
Software 

 Water drawing 
rights  Total 

Gross block

As at 1 April 2024  942.89  422.21  1,365.10  46,105.69 

Additions during the year  7.61  -  7.61  - 

Foreign currency translation adjustments  15.36  -  15.36  1,220.75 

As at 31 March 2025  965.86  422.21  1,388.07  47,326.44 

Additions during the year  9.41  -  9.41  - 

Foreign currency translation adjustments  63.28  -  63.28  5,017.30 

As at 31 March 2026  1,038.55  422.21  1,460.76  52,343.74 

Accumulated amortization

Balance as at 1 April 2024  861.15  200.62  1,061.77  - 

Charge for the year  19.33  7.21  26.54  - 

Foreign currency translation adjustments  13.28  -  13.28  - 

Balance as at 31 March 2025  893.76  207.83  1,101.59  - 

Charge for the year  20.72  7.21  27.93  - 

Foreign currency translation adjustments  58.36  -  58.36  - 

Balance as at 31 March 2026  972.84  215.04  1,187.88  - 

Net block

As at 31 March 2026  65.71  207.17  272.88  52,343.74 

As at 31 March 2025  72.10  214.38  286.48  47,326.44 

** The recoverable amount of goodwill has been assessed by using a value-in-use model of the underlying cash 
generating unit (“CGU”). The recoverable value is computed based on the net present value of the projected post-tax 
cash flows to which the goodwill is allocated. Initially a post-tax discount rate is applied to calculate the net present 
value of the post-tax cash flows. The cash flow projections include specific estimates developed using internal 
forecasts based on contractual agreements entered. The planning horizon reflects the assumptions for short-to-mid 
term market developments which are based on key assumptions such as margins, expected growth rates based on 
past experience and management’s expectations / extrapolation of normal increase in growth rate and tariff from 
customer. Discount rate reflects the current market assessment of the risks. The discount rate is estimated based on 
the weighted average cost of capital for the CGU. Post-tax discount rate used is 19.00% for the year ended 31 March 
2026 (31 March 2025: 18.00 %). The cash flows projections have been considered for a period of 22 years which 
is in line with the contractual period of the long term power purchase agreement entered into in by MEL with its 
customer. The management believes that any reasonable possible change in the key assumptions would not cause the 
aggregate carrying amount to exceed the aggregate recoverable amount of the cash- generating unit. 

8 Investments
(a) Non-current

Face 
value

As at

31 March 2026 31 March 2025

Designated at FVTPL

(i) Investments in equity shares (fully paid-up) - 
Quoted

76,830 (31 March 2025: 76,830) shares in NB 
Footware Limited

`10  4.69  8.17 

9,600 (31 March 2025: 9,600) shares in Avathi 
Feeds Limited

`2  112.90  87.66 
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Face 
value

As at

31 March 2026 31 March 2025

8,000 (31 March 2025: 8,000) shares in IDBI Bank 
Limited

`10  4.92  6.22 

7,410 (31 March 2025: 7,410) shares in Union Bank 
of India Limited

`10  12.17  9.35 

24,568 (31 March 2025: 24,568) shares in TATA 
Consultancy Services Limited

`1  579.53  885.96 

19,302 (31 March 2025: 19,302) shares in MOIL 
Limited

`10  54.67  62.35 

200 (31 March 2025: 200) shares in Kothari Sugars 
and Chemicals Limited

`10  0.05  0.06 

26,607 (31 March 2025: 26,607) shares in Life 
Insurance Corporation of India

`10  193.07  212.70 

2,857 (31 March 2025: 2,857) shares in The 
Jeypore Sugar Company Limited

`10  -  - 

(ii) Investments in equity shares (fully paid-up) - 
Unquoted

75,000 (31 March 2025: 75,000) shares in 
Srinivasa Cystine Limited

`10  2,721.94  1,623.34 

646,000 (31 March 2025: 646,000) shares in 
Malaxmi Highway Private Limited

`10  -  - 

(iii) Investment in Funds - Unquoted

Investment in “Alto Series E Extension” & Alto 
Series F of Nahkoda Capital Opportunity Fund LLC

 2,366.39  - 

Designated at FVOCI

(i)	 Investment in Funds - Unquoted
Investment in “Alto Series E Extension” & Alto 
Series F of Nahkoda Capital Opportunity Fund 
LLC

 -  891.56 

Investment in “Pershing LLC”, “LC Beacon Glob-
al Fund” & “ Opportunity/Credit Funds

 -  55,915.81 

Investment carried at Amortised cost 

 (i)	 6 years National Savings Certificates - 
Unquoted

 9.98  9.98 

 6,060.31  59,713.16 

Aggregate amount of quoted investments  962.00  1,272.47 

Aggregate amount of unquoted investments  5,098.31  58,440.69 

Aggregate amount of Impairment in Value of 
Investments

 65.76  65.76 

(b) Current investments

Designated at FVTPL 

(i)	 Investments in mutual funds - Quoted
9,63,900 (31 March 2025: 26,71,344) units in 
SBI Arbitrage Opportunities Fund Growth

340.61  888.38 

8,70,412 (31 March 2025: 82,35,563) units in 
Kotak Equity Arbitrage Fund Regular Growth

340.78  3,037.56 

Nil (31 March 2025:16,31,504) units in Nippon 
India Arbitrage Fund Growth

 -  426.48 
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Face 
value

As at

31 March 2026 31 March 2025

5,23,46,131 (31 March 2025:71,97,371) units in 
Invesco India Arbitrage Fund Growth

 18,964.84  2,324.02 

Nil (31 March 2025: 6,00,453) units in Aditya 
Birla Sun Life Money Manager Fund Growth

 -  2,207.69 

2,08,788 (31 March 2025: 530,538) units in 
Aditya Birla Sunlife Corporate Bond Fund

 246.21  586.91 

6,00,415 (31 March 2025:6,00,415) Alphamine 
Absolute Return Fund

 696.14  667.96 

3,75,08,913 (31 March 2025:49,998) units in 
Kotak Income Plus Arbitrage FOF Direct Plan 
Growth

 4,797.26  504.39 

5,74,563 (31 March 2025: 30,13,781) units in 
TATA Arbitrage Fund Regular Plan Growth

 86.20  425.99 

5,95,38,705 (31 March 2025: 46,13,843) units 
in Aditya Birla Sun Life Arbitrage Fund Growth 
Regular

17,825.40  1,241.27 

Nil (31 March 2025: 32,28,524) units in UTI Ar-
bitrage Fund Regular Plan Growth 

 -  1,113.06 

Nil (31 March 2025: 811,266) units in ICICI Pru-
dential All Seasons Bond Fund

 -  293.84 

 47,79,250 (31 March 2025: 1,04,23,907) units in 
ICICI Prudential Equity Arbitrage Plan Growth

1,815.38 3,558.84

12,276 (31 March 2025: 33,857) units in Kotak 
Money Market Fund Plan Growth

582.34 1,505.07

30,200 (31 March 2025: 21,10,216) units in 
HDFC Dynamic Debt Fund

27.04 1,865.08

Nil (31 March 2025: 573,321) units in Kotak 
Bond Fund

 - 432.63

Nil (31 March 2025: 15,805) units in Nippon In-
dia Liquid Fund Plan Growth

 - 1,003.14

Nil (31 March 2025: 16,33,643) units in Edel-
weiss Arbitrage Fund Regular Growth

 - 311.74

Nil (31 March 2025: 61,63,866) units in Nippon 
India Nivesh Lakshya Fund Plan Growth

 - 1,091.65

Nil (31 March 2025: 63,18,271) units in Nippon 
India Nivesh Lakshya Fund Plan Growth

 - 1,143.11

2,45,06,442 (31 March 2025: 54,87,862) units 
in Edelweiss Arbitrage Fund Plan Growth

5,347.09 1,121.91

Nil (31 March 2025: 38,816) units in HSBC Liq-
uid Fund Growth

 - 1,003.14

Nil (31 March 2025: 14,887) TATA Money Mar-
ket Fund Plan Growth

 - 701.72

Nil (31 March 2025: 71,15,637) units in SBI Long 
Duration Debt Fund

 - 877.64

45,484 (31 March 2025: 48,665) units in Aditya 
Birla Sunlife Liquid Fund Growth Plan

 202.43 201.42
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(b) Current Investments (continued)

Face 
value

As at

31 March 2026 31 March 2025

(i) Investments in mutual funds - Quoted (continued)

1,54,78,485 (31 March 2025: 23,05,518) units in 
Kotak Equity Arbitrage Fund Plan Growth

6,505.17 907.28

24,44,941 (31 March 2025: 24,44,941) units in 
Aditya Birla Sunlife Medium Term Fund

1,032.59 949.09

Nil (31 March 2025: 32,481) Invesco India Money 
Market Fund Plan Growth

 - 1,003.84

48,46,732 (31 March 2025: 67,67,880) units in 
HDFC Long Duration Debt Fund

579.65 831.55

Nil (31 March 2025: 23,79,259) units in Kotak 
Dynamic Bond Fund

 -  877.25 

Nil (31 March 2025: 23,597) UTI Liquid Fund Plan 
Growth

 - 1,003.15

26,93,036 (31 March 2025: Nil) Aditya Birla Sunlife 
Short Term Fund Direct Plan Growth

1,441.73  - 

9,92,580 (31 March 2025: Nil) Axis Arbitrage Fund 
Direct Growth

211.49  - 

4,599 (31 March 2025: Nil) Axis Treasury 
Advantage Fund Direct Growth

156.13  - 

16,28,419 (31 March 2025: Nil) Baroda BNP Parisas 
Balance Advantage Fund Direct Plan Growth

411.93  - 

38,878 (31 March 2025: Nil) Baroda BNP Parisas 
Money Market Fund Direct Plan Growth

568.99  - 

1,75,52,634 (31 March 2025: Nil) Edelweiss Multi 
Asset Allocation Fund Direct Plan Growth

2,177.97  - 

24,30,012 (31 March 2025: Nil) HDFC Arbitrage 
Fund Wholesale Plan Direct Plan Growth

513.87  - 

16,573 (31 March 2025: Nil) HDFC Money Market 
Fund Direct Plan Growth

1,011.21  - 

27,32,236 (31 March 2025: Nil) HDFC Short Term 
Debt Fund Direct Plan Growth

938.60  - 

23,34,995 (31 March 2025: Nil) HDFC Income Plus 
Arbitrage FOF Active FOF Direct Growth

1,036.66  - 

24,76,089 (31 March 2025: Nil) HDFC Ultra Short 
Term Fund

400.93  - 

23,20,954 (31 March 2025: Nil) ICICI Prudential 
Balanced Advantage Fund Direct Plan Growth

1,866.28  - 

91,09,354 (31 March 2025: Nil) ICICI Prudential 
Equity Savings Fund Direct Plan Cumulative

2,218.13  - 

8,96,480 (31 March 2025: Nil) ICICI Prudential 
Income Plus Arbitrage Active FOF Direct Plan 
Growth

626.32  - 

42,27,855 (31 March 2025: Nil) ICICI Prudential 
Short Term Fund Direct Plan Growth

2,894.07  - 

8,68,354 (31 March 2025: Nil) Kotak Bond Fund 
Short Term Direct Plan Growth

517.09  - 
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Face 
value

As at

31 March 2026 31 March 2025

1,53,28,964 (31 March 2025: Nil) Kotak Equity 
Savings Fund Direct Growth

4,393.13  - 

44,14,567 (31 March 2025: Nil) Nippon India Short 
Duration Fund Direct Plan Growth

2,633.29  - 

69,564 (31 March 2025: Nil) Nippon India Ultra 
Short Duration Fund Direct Plan Growth

3,242.61  - 

1,08,26,238 (31 March 2025: Nil) SBI Arbitrage 
Opportunities Fund Direct Plan Growth

4,082.60  - 

60,88,779 (31 March 2025: Nil) SBI Corporate 
Bond Fund Direct Plan Growth

1,004.91  - 

28,42,771 (31 March 2025: Nil) SBI Multi Asset 
Allocation Fund Direct Growth

1,980.50  - 

61,15,315 (31 March 2025: Nil) SBI Short Term Debt 
Fund Direct Plan Growth

2,165.29  - 

83,46,300 (31 March 2025: Nil) TATA Arbitrage 
Fund Direct Plan Growth

1,324.78  - 

35,61,827 (31 March 2025: Nil) UTI Balanced 
Advantage Fund Direct Plan Growth

432.85  - 

1,71,503 (31 March 2025: Nil) UTI Money Market 
Fund Direct Plan Growth

5,600.87  - 

3,07,02,162 (31 March 2025: Nil) WhiteOak Capital 
Arbitrage Fund Direct Growth

3,428.56  - 

Investment in “Pershing LLC”, “LC Beacon Global 
Fund” & “ Opportunity/Credit Funds

23,909.53  - 

(ii) Investment in Non-convertible debentures - 
Unquoted

50 (31 March 2025: 320) units in of State Bank of 
India - Perpetual - FVRS10LAC

 504.66  3,232.59 

Nil (31 March 2025: 117) units in of Union Bank of 
India - Perpetual - FVRS10LAC

 -  1,174.96 

Nil (31 March 2025: 7) units in of Union Bank of 
India - Perpetual - FVRS1CR

 -  700.41 

Nil (31 March 2025: 50) units in of Canara Bank - 
Perpetual - FVRS10LAC

 -  503.86 

Nil (31 March 2025: 40) units in of Bank of Baroda - 
Perpetual - 8.5 - FVRS10LAC

 -  412.43 

Nil (31 March 2025: 30) units in of Bank of Baroda - 
Perpetual - 8.15 FVRS10LAC

 -  300.18 

2 (31 March 2025: 2) units in of Canara Bank - 
Perpetual - FVRS1CR

 203.01  203.01 

Investment carried at Amortised cost 

(iii) Investments in Bonds/Non-convertible 
debentures - Unquoted

Nil (31 March 2025: 60,000) in units of 9.00% 
Piramal Enterprise Limited

 - 600.00

500 (31 March 2025: Nil) in units of 9.00% Piramal 
Enterprise Limited

505.81  - 
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Face 
value

As at

31 March 2026 31 March 2025

50,000 (31 March 2025: 20,000) in units of 8.70% 
IIFL Finance Limited

500.00 200.23

50 (31 March 2025: 50) in units of 7.13% LIC 
Housing Finance Limited

503.69 503.69

50 (31 March 2025: 50) in units of 7.10% Housing 
Development Finance Corporation Limited

502.15 502.15

50 (31 March 2025: 50) in units of 7.10% TATA 
Capital Financial Services Limited

496.92 496.92

50 (31 March 2025: 50) in units of 7.09% Food 
Corporation of India

498.54 498.54

50 (31 March 2025: 50) in units of 7.05% Housing 
Development Finance Corporation Limited

493.81 493.81

Nil (31 March 2025: 500) in units of 9.65% Shriram 
Finance Limited

 - 507.37

 1,34,788.04  44,436.95 

Aggregate amount of quoted investments  1,30,579.45  34,106.80 

Aggregate amount of unquoted investments  4,208.59  10,330.15 

9. Other financial assets

 As at 

31 March 2026 31 March 2025

(Unsecured, considered good)

(a) Non-current

Security deposits  1,771.38  1,512.51 

Bank Deposits with more than 12 months maturity  6,203.50  62.97 

Margin money deposits  182.34  - 

 8,157.22  1,575.48 

(b) Current

Restricted bank balances

- Unpaid dividend accounts  425.01  356.69 

Fixed deposits with banks  4,491.18  8,225.00 

Loans to employees  87.17  143.88 

Deposits paid under protest (refer note 36(a)(iv))  1,000.00  1,000.00 

Security deposits  15.36  145.33 

Interest accrued  584.21  413.95 

Other receivables  1,607.43  - 

 8,210.36  10,284.85 
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10 Other assets

 As at 

31 March 2026 31 March 2025

(Unsecured, considered good)

(a) Non-current

Capital advances  54,584.50  17,350.34 

Payments made under protest *  322.06  295.42 

Prepaid expenses  126.95  126.95 

Others  41.62  10.95 

 55,075.13  17,783.66 

(b) Current

Advances to vendors  33,697.08  10,649.62 

Balances with government authorities  12,761.68  5,727.16 

Prepaid expenses  1,838.07  1,479.33 

Other advances  102.82  256.06 

 48,399.65  18,112.17 

* Represents payments made to government authorities in protest in connection with the ongoing disputes.

11 Inventories
 As at 

31 March 2026 31 March 2025

Raw materials (including materials-in-transit aggregating to 
`4,274.70 (31 March 2025: `1,644.41)

 36,445.56  46,405.90 

Work-in-progress  724.56  687.27 

Finished goods  14,872.83  21,939.93 

Stores and spares  14,523.02  12,732.55 

Others  50.35  2.20 

 66,616.32  81,767.85 

12 Trade receivables
 As at 

31 March 2026 31 March 2025

(a) Non-current

Unsecured, considered good  -  36,138.17 

Less: Expected credit loss  -  (2,380.70)

 -  33,757.47 

(b) Current

Unsecured, considered good  96,080.62  152,924.73 

Unsecured - credit impaired  189.93  189.93 

Less: Expected credit loss  (1,396.34)  (12,189.46)

 94,874.21  140,925.20 
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(i) Trade and other receivables as of 31 March 2026 includes a sum of `25,989.96 (31 March 2025: `137,478.46) 
representing overdue balances recoverable from a customer of Maamba Energy Limited (“MEL”), against sale 
of power and interest thereon. These receivables, whilst secured by a sovereign guarantee issued by the 
Government of Zambia, were subjected to arbitration proceedings under the arbitration rules of the United 
Nations Commission of International Trade Law, which was concluded in the favour of the MEL, based on the 
settlement reached between the Parties to the proceedings. Pursuant to the final consent award issued by the 
Arbitration Tribunal in December 2022, the customer had agreed for a payment plan together with additional 
privileges and rights which can be invoked in case of non-compliance with the terms of the final consent award. 
In March 2023, the customer has requested for a revision in the payment plan as granted by the arbitration 
tribunal, and the proposed revision has been duly acknowledged by the MEL without waiving its privileges and 
rights obtained pursuant to the arbitration proceedings. 

Subsequent to the receipt of favourable award, MEL has recovered US$ 550.61 million (including discount of 
US$ 60 million) as of 31 March 2026. In view of the above positive development, while management is confident 
of realising the remaining dues aggregating to US$ 27.46 million (`25,989.96) as of date, however, given the 
uncertainties with respect to financial ability of the debtor and past experience of significant delays, management, 
has recorded an Expected Credit Losses (‘ECL’) allowance of `1,206.41 (31 March 2025: `14,381.11) as at 31 March 
2026 against aforesaid receivables. The management will continue to monitor such recoveries and corresponding 
need for expected credit loss provision at each reporting period-end.

(c ) Reconciliation of Expected credit loss on financial assets at the beginning and at the end of the reporting 
period:

 As at 

31 March 2026 31 March 2025

Balance at the beginning of the year  14,570.16  28,487.95 

Reversals during the year  (13,712.72)  (14,493.64)

Impact of foreign currency fluctuations  538.90  575.85 

Balance at the end of the year  1,396.34  14,570.16 

The above amount includes allowance of `1,206.41 (31 March 2025: `14,381.11) made by MEL in accordance 
with the principles of Ind-AS 109, Financial Instruments, applying judgement and subjective estimates including 
determining the discount rate, financial condition of the counterparty (ZESCO) and the timing and amount of 
expected future cash flows, based on its ongoing discussions with the officials of ZESCO. The expected cash 
flows were then discounted using the rate of return which reflects the credit risk associated with the entity. The 
difference between the carrying value of receivables as of 31 March 2026 and the present value determined 
based on aforementioned calculation is recognized as ECL allowance.

12 Trade receivables (continued)

The Group’s exposure to credit risk with regards to trade receivables is influenced mainly by the individual 
characteristics of each customer. However, the Management also evaluates the factors that may influence the credit 
risk of its customer base, including the default risk and country in which the customers operate. The management has 
established a credit policy under which each new customer is analysed individually for creditworthiness before the 
Group’s standard payment and delivery terms and conditions are offered. Ind AS 109 requires expected credit losses 
to be measured through a loss allowance. The Group recognises lifetime expected losses for all contract assets and 
/ or all trade receivables that do not constitute a financing transaction. The Group applies simplified approach to 
measuring expected credit loss provision for trade receivables. The expected loss rates are based on the Group’s 
historical credit losses experienced over the three year period prior to the year end. The historical loss rates are then 
adjusted for current and forward-looking information on macroeconomic factors affecting the Group’s customers.
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Provision details as at 31 March 2026:

Particulars 0-180 days 180-365 days > 1 year Total

Trade receivables - Current:

Ageing percentage 72.65% 0.05% 27.31% 100.00%

Gross carrying amount  69,936.53  43.57  26,290.45  96,270.55 

Less: Expected credit loss provision  -  -  (1,396.34)  (1,396.34)

 69,936.53  43.57  24,894.11  94,874.21 

Trade receivables - Non Current:

Ageing percentage 0.00% 0.00% 0.00% 0.00%

Gross carrying amount  -  -  -  - 

Less: Expected credit loss provision  -  -  -  - 

 -  -  -  - 

Provision details as at 31 March 2025:

Particulars 0-180 days 180-365 days > 1 year Total

Trade receivables - Current:

Ageing percentage 24.46% 0.16% 75.38% 100.00%

Gross carrying amount  32,947.84  214.54  1,01,546.72  1,34,709.10 

Less: Expected credit loss provision  -  -  (12,189.46)  (12,189.46)

 32,947.84  214.54  89,357.26  1,22,519.64 

Trade receivables - Non Current:

Ageing percentage 0.00% 0.00% 100.00% 100.00%

Gross carrying amount  -  -  36,138.17  36,138.17 

Less: Expected credit loss provision  -  -  (2,380.70)  (2,380.70)

 -  -  33,757.47  33,757.47 

(d) Trade receivables ageing schedule:

Ageing as at 31 March 2026:

Particulars
Outstanding for following periods from due date of payment

Total
Not Due Less than 

6 Months
6 months-1 

year 1-2 years 2-3 years More than 3 
years

Trade receivables - Current:

Considered good 8,981.17 60,955.36 43.57 62.77 47.79  26,179.89  96,270.55 

Less: Expected credit loss  -  -  -  -  -  (1,396.34)

 8,981.17  60,955.36  43.57  62.77  47.79  26,179.89  94,874.21 

Trade receivables -  
Non-Current:

Considered good  -  -  -  -  -  -  - 

Less: Expected credit loss  -  -  -  -  -  -  - 

 -  -  -  -  -  -  - 

Total  8,981.17  60,955.36  43.57  62.77  47.79  26,179.89  94,874.21 

Note: None of the outstanding trade receivables as of 31 March 2026 are disputed
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12 Trade receivables (continued)
(d) Trade receivables ageing schedule: (continued)

Ageing as at 31 March 2025:

Particulars

Outstanding for following periods from due date of  
payment

Total
Not Due Less than 6 

Months
6 months-1 

year 1-2 years 2-3 years More than  
3 years

Trade receivables - Current:

Undisputed – considered 
good

 18,405.56  32,947.84  214.54  72.76  11.34  1,01,462.62  1,53,114.66 

Less: Expected credit loss  -  -  -  -  -  -  (12,189.46)

 -  32,947.84  214.54  72.76  11.34 1,01,462.62 1,40,925.20 

Trade receivables -  
Non-Current:

Undisputed –  
considered good

 -  -  -  -  27,790.50  8,347.67  36,138.17 

Less: Expected credit loss  -  -  -  -  -  -  (2,380.70)

 -  -  -  -  27,790.50  8,347.67  33,757.47 

Total  -  32,947.84  214.54  72.76  27,801.84 1,09,810.29  1,74,682.67 

13 Cash and bank balances
As At 

31 March 2026 31 March 2025

(a) Cash and cash equivalents

Balances with bank

- on current accounts  1,38,550.49  55,645.80 

Deposits with maturity less than 3 months  71,257.68  43,276.39 

Cash on hand  43.58  19.36 

 2,09,851.75  98,941.55

(b) Bank balances other than above

Bank deposits with original maturity more than three months but less 
than 12 months

 171.59  3,830.32 

Margin money deposits *  1,643.65  1,709.44 

Less: Amounts reclassified to other non-current financial assets as the 
same represents margin money deposits with maturity period of more 
than 12 months

 (182.34)  - 

 1,632.90  5,539.76 

 2,11,484.65  1,04,481.31 
* Represents deposits held with banks as security against borrowings, guarantees and other arrangements of the group.

14 Loans
 As At 

31 March 2026 31 March 2025

Current

Unsecured, considered good - to others  8.90  21.23 

 8.90  21.23 
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15 Equity Share Capital
As at

31 March 2026 31 March 2025

Number Amount Number Amount

Authorized share capital

Equity shares of `1/- each  50,00,00,000  5,000.00  50,00,00,000  5,000.00 

 50,00,00,000  5,000.00 50,00,00,000 5,000.00

Issued and subscribed share capital

Equity shares of `1/- each  28,35,04,226  2,835.04  28,35,04,226  2,835.04 

 28,35,04,226  2,835.04  28,35,04,226  2,835.04 

Fully paid-up share capital

Equity shares of `1/- each  28,30,01,276  2,830.01  28,30,01,276  2,830.01 

Add: Forfeited shares  -  1.26  -  1.26 

 28,30,01,276  2,831.27  28,30,01,276  2,831.27 

(a) Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting period

As at

31 March 2026 31 March 2025

 Number  Amount  Number  Amount 

Balance at the beginning of the year  28,30,,01,276  2,830.01  14,51,00,638  2,902.01 

Add:Share split during the year *  -  -  14,51,00,638  - 

Less: Shares extinguished on account 
of buy-back **

 -  -  (7,200,000)  (72.00)

Balance at the end of the year  28,30,01,276  2,830.01  28,30,01,276  2,830.01 

*During the year ended 31 March 2025, the Shareholders of the Company has approved sub-division of one equity 
share of face value `2 each (fully paid-up) of the Company into 2 equity shares of face value `1 each (fully paid-up). 
The record date for the said sub-division was set at 20 January 2025. 

** During the year ended 31 March 2025, the Company had bought back and extinguished 72,00,000 number of equity 
shares for an aggregate purchase value of `36,320.26 including transaction cost.

(b) Terms/rights attached to equity shares

The company has only one class of equity shares having a face value of `1/- per share with one vote per each 
share. The company declares and pays dividends in Indian rupees. The dividend proposed by the Board of 
Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. 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.

(c) Details of shareholders holding more than 5% equity shares in the Company

As at

31 March 2026 31 March 2025

Number % Number %

NAV Developers Limited  32,187,034 11.37%  32,187,034 11.37%

A N Investments Private Limited  18,959,650 6.70%  18,959,650 6.70%

S R T Investments Private Limited  15,560,000 5.50%  15,560,000 5.50%

Raj Family Trust  14,154,400 5.00%  14,154,400 5.00%
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(d) Buy-back of shares and shares issued for consideration other than cash:

(i) The Company had bought back in aggregate 18,369,362 equity shares of `2 each and 7,200,000 equity 
shares of `1 each (31 March 2025:18,369,362 equity shares of `2 each and 7,200,000 equity shares of `1 
each ) in the preceding five financial years.

(ii) The Company has not issued any bonus shares or shares for consideration other than cash during the 
period of five years immediately preceding the reporting date.

(e) Details of shareholding by the promoters in the Company at the end of the year:

Promoter name Number of 
equity shares

% of total 
shares

% change 
during the year

As at the end of 31 March 2026:

Promoter:

Mr. Ashok Devineni  46,52,000 1.64% 0.00%

Promoter Group:

Mr. Trivikrama Prasad Pinnamaneni  55,02,000 1.94% 0.00%

Mr. Trivikrama Prasad Pinnamaneni (HUF)  11,06,000 0.39% -0.11%

Mrs. Ramaa Devineni  80,17,884 2.83% 2.46%

Mrs. Rajashree Pinnamaneni  1,40,00,000 4.95% 0.00%

Mr. Ashwin Devineni  - 0.00% -2.44%

Mr. Devineni Nikhil  51,00,000 1.80% 0.00%

Mrs. Devineni Bhaktapriya  54,83,220 1.94% 0.00%

Dr. Rajasekhar Devineni jointly with Mr. Ashok Devineni  31,260 0.01% 0.00%

Mrs. Nilima Alluri  21,00,000 0.74% 0.00%

Mrs. Rituparna Jawahar  2,58,740 0.09% 0.00%

Nav Developers Limited  3,21,87,034 11.37% 0.00%

A.N.Investments Private Limited  1,89,59,650 6.70% 0.00%

S.R.T.Investments Private Limited  1,55,60,000 5.50% 0.00%

A9 Homes Private Limited  52,96,200 1.87% 0.04%

V9 Avenues Private Limited  45,00,000 1.59% 0.00%

AV Dwellings Private Limited  49,10,000 1.73% 0.02%

Raj Family Trust  1,41,54,400 5.00% 0.00%

As at the end of 31 March 2025:

Promoter:
Mr. Ashok Devineni  46,52,000 1.64% 0.04%

Promoter Group:
Mr. Trivikrama Prasad Pinnamaneni  55,02,000 1.94% 0.05%

Mr. Trivikrama Prasad Pinnamaneni (HUF)  14,06,000 0.50% 0.01%

Mrs. Ramaa Devineni  10,46,460 0.37% 0.01%

Mrs. Rajashree Pinnamaneni  1,40,00,000 4.95% 0.12%

Mr. Ashwin Devineni  68,91,424 2.44% 0.07%

Mr. Devineni Nikhil  51,00,000 1.80% 0.04%

Mrs, Devineni Bhaktapriya  54,83,220 1.94% -4.83%

Dr. Rajasekhar Devineni jointly with Mr. Ashok Devineni  31,260 0.01% 0.00%

Mrs. Nilima Alluri  21,00,000 0.74% 0.02%

Mrs. Rituparna Jawahar  2,58,740 0.09% 0.00%
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Promoter name Number of 
equity shares

% of total 
shares

% change 
during the year

Nav Developers Limited  3,21,87,034 11.37% 0.28%

A.N.Investments Private Limited  1,89,59,650 6.70% 0.17%

S.R.T.Investments Private Limited  1,55,60,000 5.50% 0.14%

A9 Homes Private Limited  51,86,200 1.83% 0.06%

V9 Avenues Private Limited  45,00,000 1.59% 0.04%

AV Dwellings Private Limited  48,60,000 1.72% 0.06%

Raj Family Trust  1,41,54,400 5.00% 5.00%

As at the end of 31 March 2024:

Promoter:

Mr. Ashok Devineni  23,26,000 1.60% 0.00%

Promoter Group:

Mr. Trivikrama Prasad Pinnamaneni  27,51,000 1.90% 0.00%

Mr. Trivikrama Prasad Pinnamaneni (HUF)  7,03,000 0.48% 0.00%

Mrs. Ramaa Devineni  5,23,230 0.36% 0.00%

Mrs. Rajashree Pinnamaneni  70,00,000 4.82% 0.00%

Mr. Ashwin Devineni  34,29,212 2.36% 0.00%

Mr. Devineni Nikhil  25,50,000 1.76% 0.00%

Mrs. Devineni Bhaktapriya  98,18,810 6.77% 0.00%

Dr. Rajasekhar Devineni jointly with Mr. Ashok Devineni  15,630 0.01% 0.00%

Mrs. Nilima Alluri  10,50,000 0.72% 0.00%

Mrs. Rituparna Jawahar  1,29,370 0.09% 0.00%

Nav Developers Limited  1,60,93,517 11.09% 0.00%

A.N.Investments Private Limited  94,79,825 6.53% 0.00%

S.R.T.Investments Private Limited  77,80,000 5.36% 0.00%

A9 Homes Private Limited  25,74,100 1.77% 0.00%

V9 Avenues Private Limited  22,45,000 1.55% 0.00%

AV Dwellings Private Limited  24,05,000 1.66% 0.04%

16 Other Equity
As at

31 March 2026 31 March 2025

Capital reserve  60.20  60.20 

Capital redemption reserve  1,312.94  1,312.94 

General reserve  84,759.02  84,759.02 

Other reserves  33.60  33.60 

Surplus in Statement of Profit and Loss  6,38,492.74  5,92,595.71 

Share based payment reserve (refer note no 47)  1,921.28  - 

Other comprehensive income  1,45,118.68  79,531.64 

 8,71,698.46  7,58,293.11 
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(A) Nature and purpose of reserves:

(a) Capital redemption reserve

Capital redemption reserve was created in earlier years for the purpose of redemption of preference shares and 
on account of buy-back of equity shares. The Holding Company uses capital redemption reserve for transactions in 
accordance with the provisions of the Act.

(b) Securities premium 

The amount received in excess of face value of the equity shares is recognised in securities premium. This reserve is 
utilised in accordance with the provisions of the Act.

(c) General reserve

General reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. This 
reserve is freely available for use by the Company.

(d) Actuarial gain/(loss) on employment benefits

The reserve represents the remeasurement gains/(losses) arising from the actuarial valuation of the defined benefit 
obligations of the Group. The remeasurement gains/(losses) are recognized in other comprehensive income and 
accumulated under this reserve within equity. The amounts recognized under this reserve are not reclassified to 
statement of profit and loss.

(e) Foreign currency translation reserve

Exchange differences arising on translation of the foreign operations are recognised in other comprehensive income.

(f) Changes in fair value of FVOCI equity instruments

The reserve represents fair value gain/(loss) of certain investments which are elected by the group to recognise the 
changes in fair value in other comprehensive income. The amounts recognized under this reserve are not reclassified 
to the statement of profit and loss.

(g) Surplus in Statement of Profit and Loss

Surplus in Statement of Profit and Loss represents the profits that the Group has earned till date, less any transfers to 
general reserve, dividends or other distribution to shareholders.

(h) Share based payment reserve

The Holding Company has share option schemes under which options to subscribe for the Holding Company’s shares 
have been granted to certain executives and senior employees. The share-based payment reserve is used to recognise 
the value of equity-settled share-based payments provided to employees, including key management personnel, as 
part of their remuneration.

(B) Dividends

As at

31 March 2026 31 March 2025

Proposed final dividend on Equity shares:

- Dividend per equity share (in absolute `terms)  5.50  6.00 

- Nominal value per equity share (in absolute `terms)  1.00  1.00 

-Amount*  15,565.07  16,980.08 

Interim dividend declared per equity share

- Dividend per equity share (in absolute `terms)  3.00  4.00 

- Nominal value per equity share (in absolute `terms)  1.00  2.00 

-Amount  8,490.04  5,804.03 

* These amounts have been computed on the basis of the equity shares outstanding as at the date of recommendation 
of the proposed dividend by the Board of Directors of the Company.

Proposed dividends on equity shares are subject to approval at the annual general meeting and are not recognised as 
a liability in accordance with the applicable accounting standards.
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17 Borrowings

As at

31 March 2026 31 March 2025
(a) Non-current borrowings

Secured
Term loans (refer notes (a) to (c))
- From banks  55,685.83  4,647.49 
- From others  1,61,958.89  77,691.10 
Unsecured
- From others (refer note (d))  -  3,617.34 

 2,17,644.72  85,955.93 
Less: Current maturities of long-term borrowings  319.79  3,617.34 

 2,17,324.93  82,338.59 
(b) Current borrowings

Secured
Loans repayable on demand
- From banks (refer notes (e) and (f))  4,447.68  2,883.01 
Unsecured
Current maturities of long-term borrowings  319.79  3,617.34 

 4,767.47  6,500.35 

Details of security and other terms of borrowings:

(a) Term loans availed by MEL from banks and others and outstanding to the tune of `2,03,156.99 (31 March 2025: 
`81,157.27) carries an interest in range of 9.00% to 10.00% p.a. The said loans were availed by MEL to fund the 300 
MW Power plant Phase II expansion. The details of above loans from banks and others are as follows:

(i)	 Term loan from Indo Zambian Bank outstanding to the tune of `14,605.63 ( 31 March 2025: `4,647.50) carries an 
interest of 4.50% above 6 months SOFR.The loan is repayable in 13 half yearly instalments.

(ii)	 Term loan from Zambia Industrial Commercial Bank outstanding to the tune of `4,732.72( 31 March 2025: `Nil) 
carries an interest of 9.50%p.a.The loan is repayable in 14 half yearly instalments.

(iii)	 Term loan from Zambia National Commercial Bank outstanding to the tune of `23,663.57( 31 March 2025: `Nil) 
carries an interest of 2.5% p.a below USD base rate. The loan is repayable in 16 half yearly instalments.

(iv)	 Term loan from National Pension Scheme Authority of Zambia outstanding to the tune of `1,50,689.64 (31 March 
2025: `72,230.70) carries an interest rate of 9.00%.(31 March 2025:9.00%). The loan is repayable in 14 half 
yearly instalments.

(v)	 Term loan from ZCCM Investments Holding Plc outstanding to the tune of `9,465.43 (31 March 2025: `4,279.07) 
carries an interest rate of 9.00%.(31 March 2025:9.00%). The loan is repayable in 14 half yearly instalments.

All the term loans of MEL mentioned in point (a) above are secured by first ranking security over all tangible and 
intangible assets of phase- II power plant and also phase-I power plant assets until commercial operations date (COD) 
of phase-II project, mortgage over immovable properties of the project, assignment of receivables under the power 
purchase agreement and assignment of key project contracts and project documents.

(b) Term loan availed by Maamba Solar Energy Limited (“MSEL”) from banks and outstanding to the tune of `12,683.91 
(31 March 2025: `Nil) carries an interest rate of 9.15% p.a. The said loan was availed by MSEL during the year ended 
31 March 2026 to fund the 100 MW Solar Power Plant. The aforesaid term loan was secured by first ranking security 
over all tangible and intangible assets of 100 MW solar power plant project and mortgage over immovable properties 
of the project, specific assignment of receivables under the power purchase agreement and assignment of key project 
contracts and corporate guarantee of its fellow subsidiary “Maamba Energy Limited”.

(c) Repayment schedule of secured terms loan is as under:

31 March 2026 31 March 2025

Upto 1 year 319.79  - 

1 to 3 years 50,185.40 30,816.58 

After 3 years 1,68,411.55 52,302.59 
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(d) Unsecured term loans from others represents loans availed by MEL from ZCCM Investments Holding Plc carrying an 
interest rate of 6% p.a. These loans are sub-ordinate to the project related loans availed by MEL and was originally 
repayable in 5 annual instalments commencing a year after the Commercial Operations Date (COD) of the power plant 
of MEL. However, owing to non-completion of certain agreed events in accordance with the terms of the shareholder 
loan agreement, the repayment of these loans could not commence until the previous year in which MEL has repaid 
`34,092.23 and the balance loan amount of `3,617.34 has been repaid in current year. 

(e) Represents working capital loans availed from banks by Holding Company and outstanding to the tune of ̀ 3,692.79 (31 
March 2025: `2,344.18) and carry an interest linked to the respective Bank’s prime/base lending rates, ranging from 
9.20% to 10.20% per annum (31 March 2025: 9.30% to 10.20% per annum). The said facility is secured by hypothecation 
of all chargeable current assets of the Holding Company, including raw materials, work-in-progress, finished goods, 
stores and spares and receivables both present and future and rank pari pasu with the other lenders. The facility is 
further secured by a pari pasu second charge on all fixed assets of the Holding Company both present and future.

(f) Represents working capital loans availed from banks by Nava Bharat Energy India Limited (“NBEIL”) and outstanding 
to the tune of `754.89 (31 March 2025: `547.65). The facility is secured by the present and future fixed assets and 
currents assets of NBEIL and an equitable mortgage on the lease rights of land of 170 acres obtained from Holding 
Company. It carries an interest rate linked to the respective Bank’s prime/base lending rate and ranges from 8.50% 
- 8.95% per annum (31 March 2025: 8.50% to 8.75% per annum). Further, the facility is secured by way of corporate 
guarantee to the tune of `7,000.00 extended by Holding Company in favour of the bank.

18 Other financial liabilities

As at

31 March 2026 31 March 2025

(a) Non-current

Retention deposits  11.20  11.20 

 11.20  11.20 

(b) Current

Dues to

- Directors  3,541.74  2,235.67 

- Employees  2,014.76  1,363.76 

Security deposits - from vendors  6,113.28  5,839.90 

Interest accrued  39.57  1,522.06 

Unpaid dividends  425.01  356.69 

Creditors for capital goods  5,432.34  7,295.18 

Other liabilities  9,301.88  2,039.91 

 26,868.58  20,653.17 

19 Provisions

As at

31 March 2026 31 March 2025

(a) Non-current

Provision for employee benefits

- Compensated absence, unfunded  -  69.00 

- Gratuity, partly funded  1,115.76  924.34 

Provision for decommissioning costs (refer note (a))  5,570.91  4,644.57 

Provision for environment rehabilitation costs (refer note (b))  1,100.81  937.46 
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As at

31 March 2026 31 March 2025

 7,787.48  6,575.37 

(b) Current

Provision for employee benefits

- Compensated absence, unfunded  984.75  594.35 

- Gratuity, partly funded  433.06  538.16 

Provisions for litigations  2,721.73  2,207.97 

 4,139.54  3,340.48 

(a) Reconciliation of provision for decommissioning costs:

As at

31 March 2026 31 March 2025

Carrying amount at the beginning of the year  4,644.57  4,273.49 

Unwinding of discount  552.43  185.55 

Foreign currency translation adjustments  373.91  185.53 

Carrying amount at the end of the year  5,570.91  4,644.57 

(b) Reconciliation of provision for environment rehabilitation costs:

As at

31 March 2026 31 March 2025

Carrying amount at the beginning of the year  937.46  860.16 

Unwinding of discount  59.68  53.87 

Foreign currency translation adjustments  103.67  23.43 

Carrying amount at the end of the year  1,100.81  937.46 

(c ) Change in provisions for litigations

As at

31 March 2026 31 March 2025

Obligation at the beginning of the year  2,207.97  2,014.62 

Additions during the year  513.76  193.35 

Obligation at the end of the year  2,721.73  2,207.97 

(d) Gratuity

The Company and the subsidiaries incorporated in India provides for gratuity for its employees as per the 
Payment of the Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are eligible 
for gratuity. The amount of gratuity payable on retirement/termination is equivalent to employee’s 15 days of last 
drawn basic salary for each completed years of service. The gratuity plan is partly funded as at 31 March 2026 
and 31 March 2025. The following table set out the reconciliation of opening and closing balances of the present 
value and defined benefit obligation:
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(i) Changes in projected benefit obligation

As at

31 March 2026 31 March 2025

Present value of obligation at the beginning of year  2,092.36  2,863.43 

Current service cost  134.17  120.51 

Past service cost  235.29  - 

Other accruals  -  (446.09)

Interest cost  142.61  172.40 

Benefits paid from plan assets  (16.76)  (27.20)

Benefits paid directly by the company  (13.24)  (31.96)

Actuarial (gain)/loss on obligation  (365.37)  (558.73)

Defined benefit obligation at end of the year  2,209.06  2,092.36 

(ii) Change in plan assets

As at

31 March 2026 31 March 2025

Fair value of plan assets at the beginning of the year  629.86  610.24 

Return of plan assets (excl. int. income)  4.51  3.37 

Interest income  42.63  43.09 

Contributions during the year  -  0.36 

Benefits paid during the year  (16.76)  (27.20)

Fair value of planned assets at the end of the year  660.24  629.86 

(iii) Reconciliation of present value of obligation on the fair value of plan assets

As at

31 March 2026 31 March 2025

Present value of projected benefit obligation at the end of the year  2,209.06  2,092.36 

Funded status of plan  (660.24)  (629.86)

Net liability recognised in the balance sheet  1,548.82  1,462.50 

(iv) Details of plan assets
As at

 31 March 2026  31 March 2025 
Fund managed by insurer* 100% 100%

* In the absence of detailed information regarding plan assets which is funded with Insurance Company, the com-

position of each major category of plan assets, the percentage or amount for each category to the fair value of plan 

assets has not been disclosed.

(v) Expenses recognised in the Statement of Profit and Loss:
For the year ended

 31 March 2026  31 March 2025 
Current service cost  134.17  120.51 

Past service cost  235.29  - 

Net interest cost  99.98  129.31 

Expense for the year  469.44  249.82 
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Recognised in other comprehensive income:
For the year ended

 31 March 2026  31 March 2025 
Actuarial (gain)/loss for the year  (365.37)  (558.73)

Return on plan assets excluding net interest  (4.51)  (3.37)

Total expenditure recognised  (369.88)  (562.10)

(vi) Key actuarial assumptions
For the year ended

 31 March 2026  31 March 2025 
Discount rate 7.11% to 7.65% 6.79% to 6.98%

Salary escalation 6% and 3% 6% and 3%

Attrition rate 1% to 13.33% 1% to 13.33%

Expected rate of return on plan assets 7.48% 7.62%

Mortality rate IALM (2012-14) Ult. IALM (2012-14) Ult.

Return on plan assets excluding net interest 6.86% 7.22%

The estimates of future salary increase considered in actuarial valuation take account of inflation, seniority, 
promotions and other relevant factors. The Company and the subsidiaries incorporated in India evaluates these 
assumptions annually based on its long-term plans of growth and industry standards.

(vii) Impact on defined benefit obligations

The impact ((increase)/decrease) on the Group’s profit before tax due to changes in the discount rate and future 
salary is given below:

For the year ended

 31 March 2026  31 March 2025 

Assumptions

Sensitivity level

- Discount rate : 1% increase  (543.35)  (86.03)

- Discount rate : 1% decrease  (338.72)  95.15 

- Attrition rate : 1% increase  (436.04)  4.28 

- Attrition rate : 1% decrease  (457.07)  (4.67)

- Future salary : 1% increase  (353.21)  92.63 

- Future salary : 1% decrease  (536.20)  (88.08)

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined 
benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting 
period.

(viii) The table below shows the expected cash flow profile of the benefits to be paid to the current membership of 
the plan based on past service of the employees as at the valuation date:

As at

 31 March 2026  31 March 2025 

Maturity Profile

Year 1  439.53  548.79 

Year 2  300.03  291.98 

Year 3  341.71  231.36 

Year (4 - 5)  502.91  487.13 

Year (6 -10)  856.71  700.97 

More than 10 years  980.78  781.36 
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(ix) Actuarial (Gain)/loss on obligation
As at

 31 March 2026  31 March 2025 

Due to Financial Assumption  3.43  27.52 

Due to Experience  (570.95)  (589.62)

Total Actuarial (Gain)/Loss  (567.52)  (562.10)

(x) On 21 November 2025, the Government of India notified four Labour Codes, effective immediately, replacing 
the existing 29 labour legislations. In accordance with Ind AS 19 - “Employee Benefits” and the guidance issued 
by the Institute of Chartered Accountants of India, changes to employee benefit plans arising from legislative 
amendments are treated as plan amendments, requiring immediate recognition of past service cost in the 
statement of profit and loss. The incremental impact of these changes, assessed by the Group, on the basis of the 
information available, resulted in estimated one time increase in provision towards gratuity and leave encashment 
by `235.29 lakhs and `121.43 lakhs, respectively and the same has been recognised as an employee benefit 
expense in the current reporting period. The Group continues to monitor the developments pertaining to labour 
codes and will evaluate the impact, if any, on the measurement of liabilities pertaining to employee benefits.

20 Break-up of amounts disclosed on the face of Balance Sheet
As at

 31 March 2026  31 March 2025 
Deferred tax assets  731.42  950.70 

Deferred tax liabilities  59,665.14  29,352.72 

Deferred tax (liabilities)/assets, net  (58,933.72)  (28,402.02)

(a) Deferred tax liabilities, net

As at

 31 March 2026  31 March 2025 
Deferred tax assets/(liabilities):

- Minimum Alternate tax (MAT) credit entitlement  8,018.30  11,226.54 

- Unabsorbed business losses  1,839.44  251.11 

- Employee benefits  1,083.96  6,783.22 

- Property, plant and equipment (“PPE”) and intangible assets  (53,181.76)  (48,797.89)

- Financial assets reported at fair value  (72.99)  (105.96)

- Unrealised foreign exchange loss  (18,619.10)  590.05 

- Others  1,998.43  1,650.91 

Deferred tax (liabilities)/assets, net  (58,933.72)  (28,402.02)

(b) Movement in deferred tax assets/(liabilities)

As at 1 
April 2025

(Charge)/credited to

Others

Foreign 
currency 

translation 
adjustments

As at 
 31 March 

2026

Statement 
of Profit and 

Loss

Other Com-
prehensive 

Income
PPE and intangible assets  (48,797.89)  (880.37)  -  -  (3,503.50)  (53,181.76)
Employee benefits  6,783.22  (5,821.28)  (106.30)  -  228.32  1,083.96 
Financial assets -at fair value  (105.96)  32.97  -  -  -  (72.99)
Unabsorbed business losses  251.11  1,456.99  -  -  131.34  1,839.44 
MAT credit entitlement  11,226.54  (3,206.30)  -  -  -  8,020.24 
Unrealised foreign exchange 
loss

 590.05  (17,981.35)  -  -  (1,229.74)  (18,621.04)

Others  1,650.91  219.88  -  -  127.64  1,998.43 
Total (28,402.02) (26,179.46)  (106.30)  -  (4,245.94) (58,933.72)
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(c ) Movement in deferred tax assets/(liabilities)

As at
1 April 2024

(Charge)/credited to

Oth-
ers

Foreign 
currency 

translation 
adjustments

As at  
31 March 

2025
Statement 

of Profit 
and Loss

Other 
Compre-
hensive 
Income

PPE and intangible assets  (45,563.39)  (2,610.24)  -  -  (624.26)  (48,797.89)

Employee benefits  1,495.63  5,350.37  (137.22)  -  74.44  6,783.22 

Financial assets -at fair value  (108.40)  2.44  -  -  -  (105.96)

Unabsorbed business losses  2,763.82  (2,518.49)  -  -  5.78  251.11 

MAT credit entitlement  9,783.74  1,442.80  -  -  -  11,226.54 

Unrealised foreign exchange 
loss

 2,266.97  (1,716.41)  -  -  39.49  590.05 

Others  523.46  1,096.34  -  -  31.11  1,650.91 

Total (28,838.17)  1,046.81  (137.22)  -  (473.44) (28,402.02)

(d) Deferred tax assets as at 31 March 2026 includes an amounts of `8,020.24 (31 March 2025: `11,226.54), 
representing credit of minimum alternative taxes paid and recognised as recoverable by and one of its’ Indian 
subsidiary in accordance with the provisions of the prevailing income tax regulations. Based on the assessment 
of the financial projections, the projected profitability and the history of achieving significant operational profits 
in the past, the management is confident of earning sufficient taxable profits in the future in order to be able to 
realise the aforesaid tax credits within the timelines prescribed under the income tax regulations. Further, the 
management believes that any reasonable possible change in the key assumptions would have an impact of the 
realizability of recognized MAT credit entitlement.

(e) Nava Bharat Energy India Limited (“NBEIL”), Indian subsidiary of Holding Company has elected to exercise the 
option permitted under Section 115BAA of the Income-tax Act, 1961 effective from financial year 2026- 27, to 
be subject to tax at a rate of 22% plus applicable surcharge and cess. Accordingly, NBEIL has re-measured its 
deferred tax assets and liabilities as of 31 March 2026 based on the tax rate prescribed in the said Section in 
accordance with Ind AS 12 - Income Taxes.

(f) During the year ended 31 March 2026,Maamba Energy Limited (“MEL”),the step-down subsidiary of 
the Holding Company, experienced a significant appreciation of its local currency, Zambian Kwacha, 
against the US Dollar. MEL’s functional currency is USD, however its taxable profits (and related tax 
bases) are determined in Kwacha. Consequently, an unrealized foreign exchange gain arose for tax 
purposes on USD denominated long term borrowings and under applicable tax regulations, such gains 
are taxable only upon realization. Accordingly, the Group has recognised a deferred tax liability of 
`11,615.19 in respect of the temporary difference arising from such unrealized foreign exchange gain. 
Additionally, owing to the significant appreciation of Kwacha, MEL has recorded deferred tax expense of 
`11,035.82 on reporting of its kwacha denominated deferred tax liability in USD.

21 Trade payables
As at

 31 March 2026  31 March 2025 
Total outstanding dues of micro enterprises and small enterprises*  1,958.31  1,558.87 
Total outstanding dues of creditors other than micro enterprises 
and small enterprises*

 26,523.21  15,269.94 

 28,481.52  16,828.81 

*All the above mentioned trade payables are undisputed as on 31 March 2026 and 31 March 2025.

(a) Trade payables ageing schedule

Ageing as at 31 March 2026

Particulars

Outstanding for following periods from due date 
of payment TotalLess than 1 

year 1-2 years 2-3 
years

More than 3 
years

Micro and Small Enterprises  1,958.31  -  -  -  1,958.31 

Others  23,455.09  2,473.17  121.16  473.79  26,523.21 

 Total  25,413.40  2,473.17  121.16  473.79  28,481.52 
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Ageing as at 31 March 2025

Particulars

Outstanding for following periods from due date of 
payment Total

Less than 1 
year 1-2 years 2-3 years More than 

3 years

Micro and Small Enterprises  1,558.87  -  -  -  1,558.87 

Others  13,019.19  172.61  208.49  1,869.65  15,269.94 

 Total  14,578.06  172.61  208.49  1,869.65  16,828.81 

(b) Dues to Micro and small enterprises

The Micro, Small and Medium Enterprises have been identified on the basis of the information available with the 
Company and its’ subsidiaries incorporated in India. This has been relied upon by the auditors. Dues to such parties 
are given below:

As at

 31 March 2026  31 March 2025 

(i) The principal amount remaining unpaid as at the end of the year  1,958.31  1,558.87 

(ii) The amount of interest accrued and remaining unpaid at the 
end of the year

 -  - 

(iii) Amount of interest paid by the Covered entities in terms of 
Section 16, of (MSMED Act, 2006) along with the amounts of 
payments made beyond the appointed date during the year

 -  - 

(iv) Amount of interest due and payable for the period of delay 
in making payment without the interest specified under the 
(MSMED Act, 2006)

 -  - 

(v) The amount of further interest remaining due and payable in 
the succeeding years, until such date when the interest dues as 
above are actually paid to the small enterprise for the purpose 
of disallowance as a deductible expenditure under Section 23 
of the (MSMED Act, 2006)

 -  - 

22 Other current liabilities

As at

 31 March 2026  31 March 2025 

Advance from customers (refer note 23(d))  498.30  233.48 

Statutory dues payable  7,266.55  17,221.14 

Other liabilities  136.35  125.58 

 7,901.20  17,580.20 

23 Revenue from operations

For the Year Ended

 31 March 2026  31 March 2025 

Revenue from contracts with customers

(a) 	 Sale of goods

- Ferro alloys 		   118,056.46  90,990.08 

- Energy  289,957.72  287,307.08 

- Coal  18,461.76  17,239.30 

- Avocado  124.33  - 
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For the Year Ended

 31 March 2026  31 March 2025 

(b) 	 Sale of services

- Others  301.55  972.36 

 4,26,901.82  3,96,508.82 

Other operating revenues

- Export incentives  579.12  533.24 

- Sale of fly ash  975.61  757.04 

- Scrap sales  249.27  313.03 

- Others  385.90  242.61 

 4,29,091.72  3,98,354.74 

 (a) Reconciliation of transaction price and amounts allocated to performance obligations:

For the Year Ended

 31 March 2026  31 March 2025 

Revenues at contracted price  4,34,869.99  4,04,240.56 

Less: Adjustments

- Customer deductions  1,670.45  2,132.02 

- Regulatory dues  4,107.82  3,753.80 

Total revenue from operations  4,29,091.72  3,98,354.74 

(b) Disaggregation of revenue by geography
For the Year Ended

 31 March 2026  31 March 2025 
 - India  1,39,964.18  1,49,201.59 
 - Zambia  2,18,550.95  2,03,303.49 
 - USA  13,917.48  6,451.19 
 - Hongkong  6,239.94  3,295.52 
 - Japan  38,299.44  26,408.29 
 - UAE  9,652.09  8,370.50 
 - Rest of the world  2,467.64  1,324.16 
Total revenue from operations  4,29,091.72  3,98,354.74 

 (c) Refer note 37 for business segment wise details of the revenues.

(d) Contract balances

For the Year Ended

 31 March 2026  31 March 2025 

Trade Receivables (refer note 12)

Balance at the beginning of the year  1,74,682.67  2,31,028.04 

Balance at the end of the year  94,874.21  1,74,682.67 

Contract liabilities

Balance at the beginning of the year  233.48  1,374.64 

Revenue recognised from amounts included in the contract 
liabilities at the beginning of the year

 (233.48)  (1,374.64)
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(d) Contract balances

For the Year Ended

 31 March 2026  31 March 2025 

Increase due to invoicing during the year, excluding amounts 
recognised as revenue during the year

 498.30  233.48 

Balance at the end of the year  498.30  233.48 

(e) Timing of transfer of goods and services

For the Year Ended

 31 March 2026  31 March 2025 
Revenue from goods or services transferred

- at a point in time  4,28,790.17  3,97,382.38 

- over time  301.55  972.36 

 4,29,091.72  3,98,354.74 

 (f) The Holding Company has presented segment information, including geographical disclosures in note 37.

24  Other income 
For the Year Ended

 31 March 2026  31 March 2025 
 Income from investments 

 - Interest income on financial assets measured at amortised cost  5,720.02  4,158.01 

 - Net gain on disposal and fair valuation of investments  5,326.78  4,698.70 

 - Dividend income  100.20  98.12 

 Other non-operating income 

 - Foreign exchange fluctuations, net  1,576.11  1,431.76 

 - Gain on sale of property, plant and equipment  2,372.74  - 

 - Others  3,678.82  4,775.70 

18,774.67  15,162.29 

25  Cost of materials consumed 
For the Year Ended

 31 March 2026  31 March 2025 
 Inventory at the beginning of the year  46,405.90  37,594.52 

 Add: Purchases during the year *  1,25,514.93  1,41,794.20 

 1,71,920.83  1,79,388.72 

 Less: Inventory at the end of the year  36,445.56  46,405.90 

 1,35,475.27  1,32,982.82 

Cost of materials consumed  1,35,475.27  1,32,982.82 

 * Disclosed on the basis of derived amounts rather than the actual records of purchases. 

26  Change in inventories of finished goods, and work-in-progress 
For the Year Ended

 31 March 2026  31 March 2025 
Inventory at the beginning of the year 

Finished goods  21,939.93  11,264.16 

Work-in-progress  687.27  654.33 

 22,627.20  11,918.49 
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For the Year Ended

 31 March 2026  31 March 2025 

Inventory at the end of the year 

Finished goods  14,872.83  21,939.93 

Work-in-progress  724.56  687.27 

 15,597.39  22,627.20 

 7,029.81  (10,708.71)

Adjustment for fluctuation in exchange rates  486.63  - 

 7,516.44  (10,708.71)

27  Manufacturing expenses 
For the Year Ended

 31 March 2026  31 March 2025 

 Consumption of stores and spares  8,878.99  8,600.36 

 Mining expenses  19,196.26  18,720.23 

 Raw material handling charges  3,966.00  3,188.11 

 Operational and maintenance expenses  13,841.80  12,567.60 

 Power and fuel  2,916.16  1,976.62 

 Finished product handling charges 801.32  660.31 

 Others  1,871.59  1,128.48 

 51,472.12  46,841.71 

28 Employee benefits expense 
For the Year Ended

 31 March 2026  31 March 2025 

 Salaries and wages  32,468.70  23,380.12 

 Share Based Payment  1,921.28  - 

 Contribution to provident and other funds (note a)  919.10  466.93 

 Staff welfare expenses  1,087.28  830.22 

 Gratuity and other compensated absences  1,359.96  635.81 

 37,756.32  25,313.08 

(a) During the current year ended 31 March 2026, the Group contributed `920.39 (31 March 2025: `469.04) to 
defined contribution plans. These amounts include contribution to defined contribution plans attributable to the 
discontinued operations amounting to `1.29 (31 March 2025: `2.11).

29 Finance costs
For the Year Ended

 31 March 2026  31 March 2025 

Interest cost on financial liabilities measured at amortized cost  65.40  1,665.56 

Unwinding of discount  769.42  475.96 

Other borrowing cost

- Bank charges and commission  358.20  446.50 

 1,193.02  2,588.02 
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30 Depreciation and amortisation expense
For the Year Ended

 31 March 2026  31 March 2025 

Depreciation on property, plant and equipment  37,574.55  35,080.99 

Amortisation of intangible assets  27.93  26.54 

Depreciation on Right-of-use asset  135.30  119.01 

Depreciation on investment property  5.70  14.62 

Impairment loss on property, plant and equipment  1,376.25  - 

 39,119.73  35,241.16 

31 Other expenses

For the Year Ended

 31 March 2026  31 March 2025 

Rent  353.26  498.44 

Repairs and maintenance

- Machinery  6,226.71  5,117.79 

- Buildings  1,712.48  1,037.32 

- Others  1,091.10  1,116.30 

Rates and taxes  3,492.94  3,790.81 

Freight and transportation  4,622.06  3,920.29 

Insurance  5,402.41  4,985.65 

Advertisement and sales promotion  144.05  165.71 

Communications expenses  212.26  160.58 

Travelling and conveyance  1,317.59  2,068.88 

Legal and professional charges  3,990.72  3,177.63 

Payments to auditors

as auditors  112.46  106.51 

for other services  15.08  8.85 

for reimbursement of expenses  5.90  4.82 

Corporate social responsibility (CSR) expenses (refer note (a) below)  2,393.12  2,075.29 

Loss on sale of assets/material  23.53  0.79 

Ash disposal charges  1,602.13  1,588.49 

Open access charges  2,313.16  3,097.35 

Others  3,813.18  1,982.37 

 38,844.14  34,903.87 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)



Diverse Businesses. Unified Vision   ANNUAL REPORT 2025-26         259

(a) Details of CSR expenditure

For the Year Ended

 31 March 2026  31 March 2025 

a. Gross amount required to be spent by the Company and its 
Indian subsidiaries

 923.39  926.15 

b. Amount spent during the year on:

(i) Construction/acquisition of any asset  281.38  121.78 

(ii) On purposes other than (i) above  644.81  805.99 

Amount remaining to be spent  -  - 

Reasons for Short fall: Not applicable

Nature of CSR Activities: Activities as mentioned under Schedule VII of Companies Act 2013 majorly on 
promoting health care including preventive health care and promoting education, including special education 
and employment enhancing vocation skills

Details of Related Party Transactions in CSR activities: Nil

Where a provision is made with respect to a liability incurred by entering into a contractual obligation: 
Not applicable

32 Income taxes
For the Year Ended

 31 March 2026  31 March 2025 

Statement of Profit and Loss

Current tax expense/(benefit)

- For continuing operations  20,026.88  18,323.07 

- For discontinued operations  (48.20)  (57.91)

Deferred tax expense/(benefit)  26,179.46  (1,046.81)

Income tax expense reported in the Statement of Profit and Loss  46,158.14  17,218.35 

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic corporate tax rate:

For the Year Ended

 31 March 2026  31 March 2025 
Profit for the year from continuing operations before tax expense  150,202.07  160,848.72 

Profit for the year from discontinued operations before tax expense  (191.53)  (230.09)

Profit for the year before tax expense  150,010.54  160,618.63 

Tax rate applicable to the company 25.168% 25.168%

Tax expense on net profit  37,754.65  40,424.50 

Increase/(decrease) in tax expenses on account of:

(i) Non-taxable income/exempt income  -  (28,002.62)

(ii) Expenses inadmissible under income tax  3,471.01  1,762.69 

(iii) Deferred tax asset on unused tax losses  523.91  205.54 

(iv) Difference in tax rates of overseas subsidiaries  (2,142.52)  4,985.93 

(v) Difference in tax rates on income in India  (35.20)  1,235.43 

(vi) Adjustments on account of foreign currency fluctuations  9,926.48  (6,250.04)

(viii) Deferred tax on consolidation adjustments  (2,117.27)  3,493.43 

(ix) Taxes of earlier years  (65.99)  140.07 

(x) Other adjustments  (1,156.93)  (776.58)

Tax as per normal provision under Income tax  46,158.14  17,218.35 
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33 Other comprehensive income
For the Year Ended

 31 March 2026  31 March 2025 
Items that will not be reclassified subsequently to profit or loss

Actuarial gain/(losses) on post employment benefit plans  422.38  461.50 

Changes in fair value of FVOCI equity instruments  2,020.00  - 

Effects of income taxes on above  (106.30)  (137.22)

 2,336.08  324.28 

Items that will be reclassified subsequently to profit or loss

Foreign currency translation adjustments  81,085.98  16,050.49 

Effects of income taxes on above  -  - 

 81,085.98  16,050.49 

 83,422.06  16,374.77 

34 Fair Value measurements
(i) Financial instruments by category

As at
 31 March 2026  31 March 2025 

FVTPL FVOCI Amortised
cost

FVTPL FVOCI Amortised
cost

Financial assets
Investments  137,337.45  -  3,510.90  43,530.05  56,807.37  3,812.69 

Security deposits  -  -  1,786.74  -  -  1,657.84 

Employee loans  -  -  87.17  -  -  143.88 

Trade receivables  -  -  94,874.21  -  -  1,74,682.67 

Cash and cash equivalents  -  -  2,09,851.75  -  -  98,941.55 

Other bank balances  -  -  1,632.90  -  -  5,539.76 

Other deposits  -  -  10,877.02  -  -  8,287.97 

Loans  -  -  8.90  -  -  21.23 

Other financial assets  -  -  3,616.65  -  -  1,770.64 

Financial liabilities
Borrowings  -  -  2,22,092.40  -  -  88,838.94 

Interest accrued  -  -  39.57  -  -  1,522.06 

Other deposits  -  -  6,124.48  -  -  5,851.10 

Lease liabilities  -  -  548.59  -  -  478.68 

Trade payables  -  -  28,481.52  -  -  16,828.81 

Other financial liabilities  -  -  20,715.73  -  -  13,291.21 

Financial assets and financial liabilities classified as held for sale are not included in the above table. There 
were no transfers between Level 1 and Level 2 during the year ended 31 March 2026 and 31 March 2025. The 
Group’s principal financial liabilities, comprise borrowings, trade and other payables. The main purpose of these 
financial liabilities is to finance the Group’s operations. The Group’s principal financial assets include trade and 
other receivables, cash and cash equivalents, investments and other bank balances that derive directly from its 
operations. The Group also holds FVTPL (Fair value through profit and loss) investments and FVOCI (Fair Value 
through Other comprehensive Income) investments.
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(ii) The carrying amounts of current trade receivables, trade payables and other payables and cash and cash 
equivalents are considered to be the same as their fair values, due to their short-term nature. Carrying value of 
non-current trade receivables is considered to be equivalent to the fair value as adequate expected credit losses 
have been provided for expected loss due to delayed receipt of receivables. Difference between carrying amounts 
and fair values of bank deposits, earmarked balances with banks, other financial assets, other financial liabilities 
and borrowings subsequently measured at amortised cost is not significant in each of the years presented. For all 
other amortised cost instruments, carrying value represents the best estimate of fair value.

For the financial assets measured at fair values, the carrying amounts are equal to the fair values.

(iii) Valuation technique used to determine fair value:

The Group’s finance team performs valuations of financial items for financial reporting purposes, including Level 
3 fair values, in consultation with third party valuation specialists for complex valuations. Valuation techniques 
are selected based on the characteristics of each instrument, with the overall objective of maximising the use of 
market-based information. 

a.	 The fair values of the quoted shares are based on price quotations at the reporting dates. 

b.	 The fair value of unquoted equity shares are based on the valuation report obtained from an external 
valuation specialist.

c.	 The fair value of quoted mutual funds, unquoted non-convertible debentures are based on the statements 
received from the underlying funds or the depository agent.

d.	 Management has assessed the fair value of the borrowings, which approximate their current value largely 
since they are carried at floating rate of interest.

(iv) Fair Value hierarchy:

Financial assets and financial liabilities measured at fair value in the balance sheet are grouped into three Levels 
of a fair value hierarchy. The three levels are defined based on the observability of significant inputs to the 
measurement, as follows:

Level 1: Quoted prices (unadjusted) 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.

Level 3: Unobservable inputs for the asset or liability.

The following table shows the Levels within the hierarchy, of financial assets and liabilities measured at fair value 
on a recurring basis as at 31 March 2026 and 31 March 2025:

Quantitative disclosures of fair value measurement hierarchy as at 31 March 2026:

Particulars Level 1 Level 2 Level 3

Financial assets measured at fair value

Investments  1,31,541.45  3,074.06  2,721.94 

Quantitative disclosures of fair value measurement hierarchy as at 31 March 2025:

Particulars Level 1 Level 2 Level 3

Financial assets measured at fair value

Investments  35,379.27  63,334.81  1,623.34 

Level 3 fair values for financial instruments.

Type Significant Unobservable Input Inter-relation between fair value 
measurement to input

Investment in shares of Srinivasa 
Cystine Limited

Discount Rate The estimate fair value would increase/
(decrease) if lower/(higher) discount rate 
is considered.
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The reconciliation of the carrying amounts of financial instruments classified within Level 3 is as follows

Level 3

Investment in shares of Srinivasa Cystine Limited

Balance at 1 April 2024  1,283.75 

Add: Gain recognised in profit and loss  339.59 

Balance as at 31 March 2025  1,623.34 

Add: Gain recognised in profit and loss  1,098.60 

Balance as at 31 March 2026  2,721.94 

35 Net debt reconciliation
The following table sets out an analysis of the movements in net debt for the year:

Particulars Lease 
liabilities

Current 
borrowings

Non - Current 
borrowings

Interest 
accrued

Net debt as on 1 April 2024  505.05  1,770.65  39,089.88  13,974.20 

Lease liabilities recognised during the year  54.81  -  -  - 

Cash flows  (37.17)  1,121.18  45,425.75  - 

Interest expense  37.52  -  -  2,588.03 

Interest paid  -  -  -  (15,040.17)

Other adjustments  -  (8.82)  8.83  - 

Foreign currency translation adjustments  (81.53)  -  1,431.48  - 

Net debt as on 31 March 2025  478.68  2,883.01  85,955.94  1,522.06 

Cash flows  (7.07)  (1,732.88)  117,654.47  - 

Interest expense  1.49  -  -  423.60 

Interest paid  -  -  -  (1,906.09)

Reclassification  -  3,297.55  (3,297.55)  - 

Deletions during the year  (132.56)  -  -  - 

Foreign currency translation adjustments  208.05  -  17,331.86  - 

Net debt as on 31 March 2026  548.59  4,447.68  2,17,644.72  39.57 

36 Contingent liabilities and commitments:
(a) Contingent Liabilities - Claims against the Group not acknowledged as debts:

(i) As of 31 March 2026, the Holding Company is a party to an ongoing dispute in respect of cross-subsidy 
charges levied by the power utility authority of the State of Telangana, which is presently pending with 
the Honourable High Court of the State of Telangana. In respect of the claim of `5,427.20 (31 March 
2025: `1,486.00) management has re-assessed, and it continues to believe a favourable outcome of the 
proceedings. Accordingly, no further adjustments were considered in the accompanying consolidated 
financial statements. 

(ii) During the earlier years, the Northern Power Distribution Company of Telangana Limited (NPDCL) levied a 
Grid Support Charge (GSC) on the Holding Company, the underlying grounds of which is duly and rightfully 
contested by way of an appeal with the Hon’ble High Court of Telangana. The Hon’ble High Court has granted 
an interim stay order subject to payment of 50% of the principal duty demand amounting to `1,560, which 
has been duly paid by the Holding Company. Based on the facts of the case and its internal assessment, 
as a matter of prudence, the Holding Company has recorded the liability demanded towards principal duty 
in the financial statements for the year ended 31 March 2022. Based on the legal opinion obtained by the 
management and the assessment carried out in consultation with internal legal counsel, management 
believes that the likelihood of crystallization of liability demanded towards interest amounting to ̀ 8,689.60, 
as claimed by NPDCL, is remote. Accordingly, no further adjustments have been considered necessary in the 
accompanying consolidated financial statements. A similar claim was lodged by Eastern Power Distribution 
Company of Andhra Pradesh Limited for a sum of `163.09 which is also contested by the Holding Company.
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(iii) Pursuant to the income tax assessment for the years mentioned below, the Company had received 
various demands from the income tax authorities in relation to the inadmissibility of certain expenditure 
in accordance with the provisions of the income tax law and compliances with the arm’s length guidelines 
in relation to international transactions with associated enterprises. The management, on the basis of its 
internal assessment of the facts of the case, the underlying nature of transactions, the history of judgements 
made by the various appellate authorities and the necessary advise received from the independent expert 
engaged in this regard, is of the view that the probability of the case being settled against the Company is 
remote and accordingly do not foresee any adjustment to the financial statements in this regard. The details 
of the relevant financial year which is subject to the dispute and the amount of demand along with the 
interest and penalties demanded is as follows:

Financial year ended
As at

 31 March 2026  31 March 2025 

2004-05  377.68  311.60 

2005-06  179.84  - 

2007-08  140.34  325.24 

2008-09  61.61  114.94 

2009-10  2,078.03  66.18 

2010-11  172.11  264.77 

2011-12  271.49  352.81 

2012-13  81.32  85.19 

2016-17  53.23  52.44 

2017-18  31.79  31.79 

2020-21  145.67  145.67 

2021-22  89.02  89.02 

2023-24  2.78  2.78 

(iv) Brahmani Infratech Private Limited (BIPL), a subsidiary of the Holding Company is a defendant in proceedings 
against a claim lodged by Mantri Technology Parks Private Limited (MTPPL) regarding disputes, claims and 
counter claim in relation to the development agreement between the Company and MTPPL being a co-
developer of a project. The matter being sub-judice, the BIPL has relied on an opinion from an independent 
legal advisor in its assessment of a favourable outcome of the matter. Accordingly, award for payment 
aggregating to `3,918.95 excluding interest accrued till date to MTPPL, representing refund of security 
deposit collected amounting to `3,000.00 and reimbursement of expenses incurred amounting to `918.95 
lakhs has been considered as contingent liabilities. Further, the Company has made payment of `1,000.00 
under protest in connection with the ongoing litigation to MTPPL as per the order received from Hon’ble City 
Civil Court. Further, award for claims receivable by the Company to the tune of `1,813.33 excluding interest 
accrued till date have been considered as contingent asset as at 31 March 2026.

36 Contingent liabilities, commitments and pending litigations:
(v) The subsidiary company, Nava Bharat Projects Limited (NBPL), in 2006, had set up a joint venture for setting up 

of a power plant, and it had then obtained various key clearances including coal linkage from Mahanadi Coalfields 
Limited along with allotment of a captive coal block. However, due to certain developments the interest in the 
said joint venture was transferred for a consideration of `14,800.00 lakhs, net of tax, and the entire proceeds 
from such sale was invested in the equity shares of Nava Bharat Energy India Limited (NBEIL). Subsequently, 
based on the findings of investigation agencies, it was alleged that the aforesaid joint venture entity had made 
misrepresentation regarding allocation of coal block. Accordingly, necessary proceedings were initiated against 
the joint venture and the representative of the NAVA Limited, Holding Company on the Board of the joint venture 
by the Crime Bureau of Investigation (CBI) and Enforcement Directorate, Government of India. Further, the ED has 
attached the entire equity shares held by the Company in NBEIL.

During the year ended 31 March 2025 , NBPL has received favourable order from the Hon’ble Courts acquitting 
the erstwhile joint venture and the representatives of Holding Company of all the charges levied by the CBI and 
ED in this matter and further the Hon’ble Court has ordered release of attached properties (i.e., equity shares of 
NBEIL). 
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(vi) Other matters
As of 31 March, 

Remarks
2026 2025

Custom Duty, for import of Coal for Plant 
at Odisha

 206.06  206.06 Pending with relevant appellate 
authorities

Electricity Wheeling Charges,  and 
interest thereon

 186.93  186.93 Pending with Honourable High Court of 
Telangana

Multiple demand notices towards levy 
Service Tax

 7.61  7.61 Pending with various appellate 
authorities

Levy of Royalty on purchase of coal 
(NBVL and NBEIL)

 53.82  53.82 Pending with Honourable High Court of 
Telangana

Applicability of APERC, Renewable 
Power Purchase Obligation (Compliance 
by Purchase of Renewable Energy 
/ Renewable Energy Certificates), 
Regulations 2012

 2,281.14  2,281.14 Pending with Honourable High Court of 
Telangana

Other miscellaneous  213.57  213.57 Pending with relevant statutory 
authorities

The matters referred above are pending with various authorities and courts in India and are various stages 
of discussions. However, there were no significant developments during the current year in respect of the 
pending matters/litigations.

In addition to the above, the Holding Company is a petitioner to various litigation other matters relating to dues 
from statutory bodies, land encroachments and other matters, pending with civil courts or other appropriate 
authorities.

(b) Commitments

As at

31 March 2026 31 March 2025

Estimated amount of capital contracts remaining to be executed 
and not provided for

 1,59,873.05  19,549.17 

37 Segment Information

The Group is organized into business units based on its products and services and comprise of following business 
segments:

i. Ferro Alloys (FAP) Segment which produces various Alloy Metals viz., Ferro Chrome, Silico Manganese and 
Ferro Silicon. 

ii. Energy segment which comprise of generation of power from thermal sources and related ancillary services 
including for captive use

iii. Mining Segment wherein coal is mined for captive use and also for outside sale.

iv. Other comprising of distribution of pharmaceutical products and agribusiness

No operating segments have been aggregated to form above reportable operative segments.

The Executive Management monitors the operating results of its business units separately for the purpose of 
making decisions about resource allocation and performance assessment. Segment performance is evaluated 
based on profit or loss and is measured consistently with profit or loss in the consolidated financial statements. 
The Group manages its financing and income taxes separately, as a whole and are not allocated to operating 
segments. Transfer pricing between operating segments are on an arm’s length basis in a manner similar to 
transactions with third parties wherever available.
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(a) Business segment

For the Year Ended 31 March 2026:

Particulars Ferro Alloys Energy Mining Others Total

Segment Revenue

Total Segment sales  1,20,048.51  3,74,771.01  47,957.88  413.17  5,43,190.57 

Inter segment sales  (833.97)  (83,768.77)  (29,496.11)  -  (1,14,098.85)

Net Segment revenue  1,19,214.54  2,91,002.24  18,461.77  413.17  4,29,091.72 

Expense

Depreciation and amortisation 
expense

 973.22  30,611.04  4,499.30  3,036.17  39,119.73 

Major Non-cash items

Allowance for credit loss  -  (13,712.72)  -  -  (13,712.72)

Results

Segment result  3,113.61  1,40,936.89  10,960.00  (2,515.97)  1,52,494.53 

Less: finance costs  1,193.02 

Add: other unallocable income 
net of unallocable expenses

 (1,099.44)

Profit before tax from 
continuing operations

 1,50,202.07 

Other information as at 31 March 2026:

Particulars Ferro 
Alloys

Energy Mining Unallocated Total

Segment assets 65,794.37 9,82,494.04 17,40,45.45 26,99,66.83 14,92,300.69 

Segment liabilities  10,195.09  3,55,233.47  11,702.40  38,739.86  4,15,870.82 

Additions to non-current 
assets other than financial 
instruments and deferred tax 
assets

 593.34  1,57,830.96  4,149.19  35,170.47  1,97,743.96 

For the Year Ended 31 March 2025:

Particulars FAP Energy Mining Others Total

Segment Revenue

Total Segment sales  92,877.44  365,287.13  45,596.29  1,192.13  5,04,952.99 

Inter segment sales  (273.96)  (77,967.30)  (28,356.99)  -  (1,06,598.25)

Net Segment revenue  92,603.48  287,319.83  17,239.30  1,192.13  3,98,354.74 

Expense

Depreciation and amortisation 
expense

 956.12  27,315.30  3,378.71  3,591.03  35,241.16 

Major Non-cash items

Allowance for credit loss  -  (14,493.64)  -  -  (14,493.64)

Results

Segment result  2,281.73  140,411.21  14,816.84  (3,222.65)  1,54,287.13 

Less: finance costs  2,588.02 

Add: other unallocable income 
net of unallocable expenses

 9,149.61 

Profit before tax from 
continuing operations

 1,60,848.72 
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Other information as at 31 March 2025:

Particulars FAP Energy Mining Unallocated Total

Segment assets  84,490.01  7,90,241.10  1,49,835.88  1,69,233.47  11,93,800.46 

Segment liabilities  6,992.82 2,20,020.35  4,677.24  20,914.18  2,52,604.59 

Additions to non-current 
assets other than financial 
instruments and deferred tax 
assets

 664.90  80,920.79  3,206.27  4,932.32  89,724.28 

Reconciliation of segment assets and liabilities to total assets and liabilities:

Particulars As at

31 March 2026 31 March 2025

Segment assets  14,92,300.69  11,93,800.46 

Assets of discontinued operations  345.86  345.86 

Inter segment eliminations  (55,408.50)  (66,969.07)

Total assets  14,37,238.05  11,27,177.25 

Segment liabilities  4,15,870.82  2,52,604.59 

Liabilities of discontinued operations  368.82  382.37 

Inter segment eliminations  (55,408.50)  (66,969.07)

Total liabilities  3,60,831.14  1,86,017.89 

(b) Other disclosures

(i) The Company is domiciled in India. The following table shows the distribution of the Group’s revenues 
based on customers location:

Particulars
For the Year Ended

31 March 2026 31 March 2025

Revenues from external customers

- India  1,39,964.18  1,49,201.59 

- Zambia  2,18,550.95  2,03,303.49 

- USA  13,917.48  6,451.19 

- Hongkong  6,239.94  3,295.52 

- Japan  38,299.44  26,408.29 

- UAE  9,652.09  8,370.50 

- Rest of the world  2,467.64  1,324.16 

Total  4,29,091.72  3,98,354.74 

(ii) The following table shows the distribution of the Group’s non-current assets other than financial 
assets and tax assets based on the location of the assets:

Particulars
As at

31 March 2026 31 March 2025

- India  1,23,164.40  1,11,348.87 

- Zambia  7,01,791.67  5,04,620.37 

- Rest of the world  23,850.51  12,127.61 

(iii) Information about major customers:

Revenues from Two (31 March 2025: Two) of the customers of the Group’s Power segment were 
`2,44,188.32 (31 March 2025: `265,319.05) representing 56.91% (31 March 2025: 66.60%) of the 
Group’s total revenues, for the year ended.
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(iv) Effective September 2024, there has been a change in the monitoring of project management services 
rendered to the thermal power plants within the Group from a separate segment to part of “Energy” 
segment. Consequently, segment information for the previous periods has been restated to conform 
to such change.

38 Related party disclosures

(a) Name of related parties and nature of relationship

Names of the related parties Nature of relationship

D. Ashok

Key Management Personnel (KMP)

P. Trivikrama Prasad

G. R. K. Prasad

Ashwin Devineni

Nikhil Devineni (from 02.09.2024)

B. Srinivasa Rao ( Chief Financial Officer from 04.03.2026)

Sultan Baig (Chief Financial Officer up to 07.02.2025)

K.V.S.Vithal (Chief Financial Officer from 08.02.2025 to 03.03.2026)

VSN Raju (Company secretary) 

Shanti Sree Bolleni

 Independent Directors

Indra Kumar Alluri

Mwelwa Chibesakunda (from 14.11.2024)

K. Durga Prasad

GP Kundargi

Mr Nikhil Devineni (upto 01.09.2024)
Relatives of KMP

Dr. D. Rajasekhar

(b) Transactions with related parties

For the Year Ended

31 March 2026 31 March 2025

Transactions with key management personnel

Managerial remuneration  12,304.07  7,911.41 

Transactions with independent directors

Commission and sitting fee  107.85  60.60 

Relatives of key managerial personnel

Rent paid

Dr. D. Rajasekhar  13.61  13.61 

Remuneration

Nikhil Devineni*  -  94.15 

* Mr Nikhil Devineni was appointed as Executive Director effective Sep’24. Therefore, salary upto 31 August 
2024 is disclosed separately and remaining period salary is included in transactions with KMP.
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(c) Balances payable

As at

31 March 2026 31 March 2025

Key management personnel 9,511.28 2,329.86

Independent directors 50.00  25.00

(d) Key managerial personnel compensation

For the Year Ended

31 March 2026 31 March 2025

Short-term employee benefits  12,304.07  7,782.67 

Post-employment defined benefit  -  53.94 

Termination benefits  -  74.80 

39 Financial Risk Management objectives and policies:
The Group is exposed to financial risks arising from its operations and the use of financial instruments. The key 
financial risks include market risk, credit risk and liquidity risk. The Group’s risk management policies are established 
to identify and analyse the risks faced by the Group and seek to, where appropriate, minimize potential impact of the 
risk and to control and monitor such risks. There has been no change to the Group’s exposure to these financial risks 
or the manner in which it manages and measures the risks.

The following sections provide the details regarding the Group’s exposure to the financial risks associated with financial 
instruments held in the ordinary course of business and the objectives, policies and processes for the management 
of these risks.

(i) Market risk

Market risk is the risk of loss of future earnings, fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market rates and prices. The Group is exposed to market risk primarily related 
to interest rate risk, currency rate risk, and other price risks, such as equity risk. Thus, the Group’s exposure to 
market risk is a function of investing and borrowing activities and revenues generated and operating activities 
in foreign currencies.

(a) Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of the Group and the Group’s financial 
instruments will fluctuate because of changes in market interest rates. The Group’s exposure to interest 
rate risk relates primarily to the floating interest rate borrowings. The Group’s investment in deposits 
with banks, deposits with others, investments in bonds and non convertible debentures with fixed interest 
rates and therefore do not expose the Group to significant interest rate risk.

The Group’s exposure to changes in interest rates relates primarily to the Group’s outstanding floating 
rate debt. While most of the Group’s outstanding debt were on floating rate basis and accordingly were 
subjected to interest rate risk.

The exposure of the Group variable rate instruments at the end of the reporting period are as follows:

As at

31 March 2026 31 March 2025

Variable rate instruments

Financial liabilities

Borrowings  55,400.79  2,883.01 

Interest Rate Sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on the 
variable rate instruments. With all other variables held constant, the Group’s profit before tax (decrease/
(increase)) and Group’s Equity(decrease/(increase)) is affected through the impact on floating rate 
borrowings for the year ended:
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Change in 
basis points

 For the Year Ended 

31 March 2026 31 March 2025

Decrease/(increase) in profit before tax:

- Increase by  50.00  277.00  14.42 

- Decrease by  (50.00)  (277.00)  (14.42)

Decrease/(increase) in profit after tax (equity):

- Increase by  50.00  202.26  10.55 

- Decrease by  (50.00)  (202.26)  (10.55)

(b) Foreign Currency Risk:

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign 
exchange rates. The Group operates internationally in foreign currencies and is exposed to the risk of 
change in foreign exchange rates which relates primarily to the Group’s operating activities and financing 
activities. Foreign exchange risk arises from transactions denominated in a currency that is not the 
functional currency of the relevant group entity.

The Group has transactional currency exposures arising from services provided or availed that are 
denominated in a currency other than the functional currency. The foreign currencies in which these 
transactions are denominated are mainly in US Dollars ($). The Group’s trade receivable and trade 
payable balances at the end of the reporting period have similar exposures.

Unhedged foreign currency exposure as at each reporting date (contractual undiscounted payments):

31 March 2026 31 March 2025

Foreign 
currency (in 

lakhs)
`

Foreign 
currency (in 

lakhs)
`

United states dollar (USD):

Financial assets / (liabilities)

- Trade and other receivables  42.77  4,048.21  69.80  5,965.42 

- Cash and bank balances  42.52  4,025.16  75.92  6,489.39 

Financial liabilities

- Trade and other payables  (70.91)  (6,711.49)  (1.31)  (112.36)

Kwacha (ZMW):

Financial assets / (liabilities)

- Borrowings  (582.17)  (2,881.38)  (646.86)  (1,962.19)

The following table demonstrates the sensitivity to a reasonably possible change in United states dollar 
(USD) to the Indian Rupee with all other variables held constant. The impact (increase/(decrease)) on 
the Group’s profit before tax and other equity due to changes in the fair value of monetary assets and 
liabilities is given below:

Particulars Change For the Year Ended

31 March 2026 31 March 2025

United states dollar sensitivity

- Increase/(decrease) in Profit before tax:

`/United states dollar - Increase by 5.00%  68.09  617.12 

`/United states dollar - Decrease by -5.00%  (68.09)  (617.12)

- Decrease/(increase) in profit after tax (equity):

- Increase by 5.00%  49.93  462.16 

- Decrease by -5.00%  (49.93)  (462.16)

The impact on account of change in exchange rate of Kwacha is not considered as significant.
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(c ) Other price risk

Other price risk is the risk that the fair value or future cash flows of the Group’s financial instruments will 
fluctuate because of changes in market prices (other than those arising from interest rate risk or currency 
risk), whether those changes are caused by factors specific to the individual financial instrument or its 
issuer or by factors affecting all similar financial instruments traded in the market. 

The Group based on working capital requirement keeps its liquid funds in current accounts. Excess funds 
are invested in long-term/ short-term instruments. The Group has investments in listed and non-listed 
equity securities that are susceptible to market price risk arising from uncertainties about future values of 
the investment securities. The Group manages the equity price risk through diversification and reports on 
the equity portfolio are submitted to the management on a regular basis.

The following table demonstrates the sensitivity to the impact of increase/decrease of the index on the 
Group’s equity and profit and Equity for the period. The analysis is based on the assumption that index 
has increased or decreased by 10%, with all other variables held constant and that the Group’s equity 
instruments moved in line with the index.

Particulars Change
For the year ended

31 March 2026 31 March 2025

NSE Nifty 50 sensitivity

- Increase/(decrease) in Profit before tax:

- Increase by 10.00%  96.20  127.25 

- Decrease by -10.00%  (96.20)  (127.25)

- Decrease/(increase) in profit after tax (equity):

- Increase by 10.00%  71.99  95.22 

- Decrease by -10.00%  (71.99)  (95.22)

The following table demonstrates the sensitivity of the Group’s un-quoted investments on the profit and 
Equity for the period. The analysis is based on the assumption that net asset values has increased or 
decrease by 10%, with all other variables held constant.

Particulars Change
For the year ended

31 March 2026 31 March 2025

Net Asset value sensitivity

- Increase/(decrease) in Profit before tax:

- Increase by 10.00%  272.19  162.33 

- Decrease by -10.00%  (272.19)  (162.33)

- Decrease/(increase) in profit after tax 
(equity):

- Increase by 10.00%  203.68  121.47 

- Decrease by -10.00%  (203.68)  (121.47)

(ii) Credit risk:

Credit risk is the risk of loss that may arise on outstanding financial instruments when a counterparty 
defaults on its obligations. The Group’s exposure to credit risk arises primarily from loans extended, 
security deposits, balances with bankers, investments in bonds, non-convertible debentures and fixed 
deposits other than banks and trade and other receivables. The Group minimises credit risk by dealing 
exclusively with high credit rating counterparties. The Group’s objective is to seek continual revenue 
growth while minimising losses incurred due to increased credit risk exposure. The Group trades only 
with recognised and creditworthy third parties. It is the Group’s policy that all customers who wish to 
trade on credit terms are subject to credit verification procedures. In addition, receivable balances are 
monitored on an ongoing basis with the result that the Group’s exposure to bad debts is not significant.
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(a) Exposure to credit risk:

At the end of the reporting period, the Group’s maximum exposure to credit risk is represented by the 
carrying amount of each class of financial assets recognised in the statement of financial position. No 
other financial assets carry a significant exposure to credit risk.

(b) Credit risk concentration profile:

At the end of the reporting period, there were no significant concentrations of credit risk expect for 
receivable from one customer of a subsidiary, against which relevant expected credit losses has been 
provided for in the consolidated financial statement (refer note 12(c) for details. The maximum exposures 
to credit risk in relation to each class of recognised financial assets is represented by the carrying amount 
of each financial assets as indicated in the balance sheet.

(c ) Financial assets:

None of the Group’s cash equivalents, other bank balances, loans, security deposits and other receivables 
were past due or impaired as at 31 March 2026 and 31 March 2025. The credit risk in respect of cash 
balances held with banks, deposits with banks and short-term investments are managed via diversification, 
and are only with major reputable banks / financial institutions. Other financial assets represents security 
deposits given and other assets. Credit risk associated with such deposits and other assets is relatively 
low. Refer note 12 for credit risk with respect to trade receivables.

(iii) Liquidity risk:

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become 
due. The Group manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient 
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring 
unacceptable losses or risk to the Group’s reputation.

Management monitors rolling forecasts of the Group’s liquidity position (comprising the undrawn 
borrowing facilities) and cash and cash equivalents on the basis of expected cash flows.

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual 
undiscounted payments as of 31 March 2026: 

On Demand Upto 1 year 1 to 3 years After 3 years

Borrowings  4,447.68  319.79  50,185.40  168,411.55 

Trade payables  -  28,491.84  -  - 

Lease liabilities  -  0.45  548.14 

Interest accrued  -  39.57  -  - 

Other financial liabilities  -  26,829.01  11.20  - 

 4,447.68  55,680.66  50,744.74  168,411.55 

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual 
undiscounted payments as of 31 March 2025:

On Demand Upto 1 year 1 to 3 years After 3 years

Borrowings  2,883.01  3,617.34  30,816.58  52,302.59 

Trade payables  -  16,839.08  -  - 

Lease liabilities  -  0.45  478.23  - 

Interest accrued  -  1,522.06  -  - 

Other financial liabilities  -  19,143.61  11.20  - 

 2,883.01  41,122.54  31,306.01  52,302.59 
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40 Post reporting date events

The final dividend recommended by the directors is subject to the approval of shareholders in the ensuing general 
meeting (Refer Note 16B).

No adjusting or significant non-adjusting events have occurred between the reporting date and the date of 
authorisation of these Consolidated Financial Statements.

41 Capital management

Capital includes equity share capital and all other reserves attributable to the equity holders of the parent. The 
primary objective of the capital management is to ensure that the group maintains an efficient capital structure and 
healthy capital ratios in order to support its business and maximise shareholder’s value. The Group manages its 
capital structure and make adjustments to it, in light of changes in economic conditions or its business requirements. 
To maintain or adjust the capital structure, the group may adjust the dividend payment to shareholders, return 
capital to shareholders or issue new shares.

The Group monitors capital using a debt to capital employed ratio which is debt divided by total capital plus debt. 
The Group’s policy is to keep this ratio at an optimal level to ensure that the debt related covenants are complied 
with.

As at

31 March 2026 31 March 2025

Borrowings #  2,22,092.40  88,838.94 

Less: Cash and cash equivalents  2,09,851.75  98,941.55 

Net Debt  12,240.65  - 

Equity attributable to equity holders of the holding company  8,74,529.73  7,61,124.38 

Equity and net debt  8,86,770.38  7,61,124.38 

Gearing ratio 1.38% 0.00%

# Total Borrowings include long-term borrowings, current maturities of long-term borrowings and short-term 
borrowings.

In order to achieve this overall objective, the group’s capital management, amongst other things, aims to ensure 
that it meets the financial covenants attached to interest bearing loans and borrowings that define capital 
structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call 
back loans and borrowings.

There have been no breaches in the financial covenants of any interest bearing loans and borrowings of the 
Group. No changes were made in the objectives, policies or processes for managing the capital during the year 
ended 31 March 2026 and 31 March 2025.

42 Asset Held for Sale & Discontinued operations
A Discontinued operations

Pursuant to a resolution passed at their meeting held on 2 March 2020, the Board of Directors of Holding 
Company have resolved to cease the sugar operations of the Company at its sugar manufacturing 
facility located at Samalkot, Andhra Pradesh, (‘Sugar division’) after completion of the crushing season 
during March 2020, owing to non-availability of sugar cane and unviable sugar operations. The Board 
of Directors of Holding Company have also resolved to dispose the non-current assets of the said sugar 
division comprising of the underlying land available in Samalkot and the assets pertaining to the sugar 
manufacturing facility. Accordingly, these non-current assets have been classified as assets held for sale 
in these consolidated financial statements as at and for the years ended 31 March 2026 and 31 March 
2025. Further, owing to the aforesaid resolution, the financial performance of the sugar division have 
been presented as discontinued operations in the Consolidated Statement of Profit and Loss for the years 
ended 31 March 2026 and 31 March 2025 in accordance with the provisions of Ind AS 105 – Non-Current 
Assets Held for Sale and Discontinued Operations. 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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(a) The results of Sugar division are presented below:

For the Year Ended

31 March 2026 31 March 2025

Income:

Revenue from contracts with customers including other 
operating income

 -  13.93 

Other income  42.49  (17.23)

Expenses:

Manufacturing expenses  26.50  25.66 

Employee benefits expense  32.09  39.72 

Finance costs  0.02  0.03 

Other expenses  175.41  161.38 

Loss before tax from discontinued operation  (191.53)  (230.09)

Tax benefit  (48.20)  (57.91)

Profit/ (Loss) for the year from discontinued operation  (143.33)  (172.18)

(b) The net cash (outflows)/inflows of Sugar division are presented below:

For the Year Ended

31 March 2026 31 March 2025

- Operating activities  (192.36)  (173.25)

- Financing activities  -  69.04 

- Investing activities  (3.56)  109.48 

Net cash inflow / (outflow)  (195.92)  5.27 

(c ) The major classes of non-current assets of Sugar division held for sale are as follows:

As at

31 March 2026 31 March 2025

Assets

Non- current assets

Property, plant and equipment (refer note 3)  336.42  336.42 

Inventories - Stores and spares (refer note 11)  9.43  9.43 

Assets held for sale directly related to the disposal group  345.85  345.85 

(d) The major classes of current liabilities of Sugar division held for sale are as follows:

As at

31 March 2026 31 March 2025

Liabilities

Trade payables  7.10  10.27 

Other financial liabilities  3.22  12.50 

Other current liabilities  360.43  359.60 

Current tax liabilities  (1.93)  - 

Liabilities held for sale directly related to the disposal group  368.82  382.37 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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B Assets held-for-sale

As at

31 March 2026 31 March 2025

Opening balance  1,736.10  - 

Add:- transferred from investment properties comprising of 
buildings

 -  2,357.60 

 1,736.10  2,357.60 

Less: Sold during the year  1,392.65  621.50 

Closing balance  343.45  1,736.10 

43 The carrying amounts of right-of-use assets recognised and the movements during the period:
Land Building Total

Gross block
As at 1 April 2024  627.12  1,136.72  1,763.84 
Additions during the year  659.50  -  659.50 
Foreign currency translation adjustments  (1.94)  126.52  124.58 
As at 31 March 2025  1,284.68  1,263.24  2,547.92 
Disposals during the year -  (282.16)  (282.16)
Foreign currency translation adjustments  202.47  37.90  240.37 
As at 31 March 2026  1,487.15  1,018.98  2,506.13 
Accumulated depreciation
Balance as at 1 April 2024  31.48  1,004.42  1,035.90 
Depreciation expense for the year  13.83  105.18  119.01 
Foreign currency translation adjustments  23.46  13.26  36.72 
Balance as at 31 March 2025  68.77  1,122.86  1,191.63 
Depreciation expense for the year  20.26  115.04  135.30 
Disposals during the year  -  (62.35)  (62.35)
Foreign currency translation adjustments  (87.08)  (175.18)  (262.26)
Balance as at 31 March 2026  1.95  1,000.37  1,002.32 
Net block as at 31 March 2026  1,485.20  18.61  1,503.81 
Net block as at 31 March 2025  1,215.91  140.38  1,356.29 
Set out below are the carrying amounts of lease liabilities recognised and the movements during the period:

Amount
As at 31 March 2024  505.05 
Additions during the year  54.81 
Interest accrued for the year  37.52 
Payments made during the year  (37.17)
Foreign currency translation adjustments  (81.53)
As at 31 March 2025  478.68 
Deletions during the year  (132.56)
Interest accrued for the year  1.49 
Payments made during the year  (7.07)
Foreign currency translation adjustments  208.05 
As at 31 March 2026  548.59 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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The effective interest rate for lease liabilities is in the range of 5% to 9.5%, with maturity between 2022-2042.
Classification of lease liabilities:

Particulars
As at

 31 March 2026 31 March 2025
Current  0.45  0.45 
Non-current  548.14  478.23 

 548.59  478.68 

The following are the amounts recognised in statement of profit or loss:

Particulars
For the year ended

 31 March 2026 31 March 2025

Depreciation expense of right-of-use assets  135.30  119.01 

Interest expense on lease liabilities  1.49  37.52 

Expenses relating to short term leases  353.26  498.44 

Total amount recognised in statement of profit or loss  490.05  654.97 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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45 Subsidiary with material Non-controlling interests (NCI)
The Group includes one subsidiary, Maamba Energy Limited (MEL), incorporated in Zambia, with material NCI. NCI’s 
ownership interest in MEL as of 31 March 2026 and 2025 aggregated to 35% and 35%, respectively.

(a) Summarised financial information for MEL, before intragroup 
eliminations, is set out below:

As at

31 March 2026 31 March 2025

Non-current assets  6,14,732.27  4,81,989.87 

Current assets  2,28,618.62  1,89,642.71 

 8,43,350.89  6,71,632.58 

Non-current liabilities  2,63,111.10  1,09,090.82 

Current liabilities  32,921.49  51,811.32 

 2,96,032.59  1,60,902.14 

Equity attributable to owners of the parent  3,55,756.90  3,31,973.34 

Non-controlling interests  191,561.41  178,757.10 

Summarised Statement of Profit and Loss

For the year ended

31 March 2026 31 March 2025

Revenue  2,18,550.95  203,303.49 

Profit for the year attributable to owners of the parent  46,734.97  63,469.62 

Profit for the year attributable to NCI  25,164.98  34,175.94 

Profit for the year  71,899.95  97,645.56 

Other comprehensive income for the year (all attributable to 
owners of the parent)

 -  - 

Total comprehensive income for the year attributable to owners of 
the parent

 46,734.97  63,469.62 

Total comprehensive income for the year attributable to NCI  25,164.98  34,175.94 

Total comprehensive income for the year  71,899.95  97,645.56 

Summarised Statement of Cash Flows

For the year ended

31 March 2026 31 March 2025

Net cash from operating activities  1,80,837.87  1,92,767.69 

Net cash used in investing activities  (1,21,845.78)  (79,541.30)

Net cash from / (used in) financing activities  (430.10)  (71,828.82)

Net cash inflow  58,561.99  41,397.57 

46 Disclosure pursuant to requirements of Rule 11(e) (i) & (ii) of the Companies (Audit and Auditors) Rules, 2014:

(A) Utilisation of Borrowed funds and share premium for the year ended 31 March 2026:
(i) Details of funds that have been advanced or loaned or invested (either from borrowed funds or share 

premium or any other sources or kind of funds) by the Holding Company and its Indian Subsidiaries to or 
in any other person(s) or entity(ies), including foreign entities (“Intermediaries”) with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or 
on behalf of the Holding Company and its Indian Subsidiaries (Ultimate Beneficiaries) is as under:

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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(a) date and amount of fund advanced or loaned or invested in Intermediaries with complete details of each 
Intermediary :

Purpose Date of Re-
mittance

Name of the 
Intermediary

Amount in USD 
(in lakhs) Amount in INR

For onward 
investment/lending 
in Kawambwa Sugar 
Limited & Nava 
Avocado Limited

15-Dec-25 Nava Agro Pte Limited 
(Co. Reg. No. 201624479 M) 
(Reg Address: 18 Duxton 
Hill Singapore 089601)

 100.00  8,979.00 

12-Jan-26  110.00  10,005.15 

15-Mar-26  140.00  13,266.40 

 350.00  32,250.55 

For onward 
investment/lending 
in Compai Pharma 
Pte Ltd & Compai 
Healthcare SDN BHD

Nava Healthcare Pte. Ltd. 
(Co. Reg. No. 201726052 H) 
(Reg Address: 24-02, 
Suntec Tower 3, 8 Temasek 
Boulevard, 
Singapore 038988)

18-Sep-25  15.00  1,317.68 

 15.00  1,317.68 

 365.00  33,568.23 

(b) date and amount of fund further advanced or loaned or invested by such Intermediaries to other 
intermediaries or Ultimate Beneficiaries along with complete details of the ultimate beneficiaries:

Particulars Date of Re-
mittance

Name of the 
Intermediary

Name of the Bene-
ficiary

Amount in USD 
(in lakhs) Remarks

Investment 
made

28-Apr-25 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
18 Duxton 
Hill Singapore 
089601)

Kawambwa Sugar 
Limited 
(Reg 
No:120160000586) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 8.50 Invested from 
unutilised 

balance of 
previous year.

30-Apr-25  4.00 Invested from 
current year 

infusion
25-Jul-25  5.00 
27-Aug-25  21.00 
26-Sep-25  17.00 
5-Jan-26  14.00 
27-Feb-26  45.00 

 114.50 
Investment 
made

28-Apr-25 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
65 Chulia 
street OCBC 
Centre, #49-
08, Singapore 
049513)

Nava Avocado 
Limited 
(Reg 
No:120230055482) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 6.50 Invested from 
unutilised 

balance of 
previous year.

30-Apr-25  5.00 Invested from 
current year 

infusion
27-Jun-25  2.50 

16-Mar-26  7.31 Investment 
purchased from 

Kawambwa 
Sugar Limited

Loan given 27-Jun-25  4.50 Loan given from 
current year 

infusion
25-Jul-25  8.50 
26-Aug-25  8.00 
27-Aug-25  14.00 
26-Sep-25  11.00 
26-Nov-25  22.00 
5-Jan-26  18.00 
27-Feb-26  42.00 

 149.31 

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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Particulars Date of Re-
mittance

Name of the 
Intermediary

Name of the Bene-
ficiary

Amount in USD 
(in lakhs) Remarks

Loan given 28-Apr-25 Nava 
Healthcare Pte 
Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 
24-02, Suntec 
Tower 3, 8 
Temasek 
Boulevard, 
Singapore 
038988)

Compai Pharma Pte 
Ltd 
(Reg No:201704353 
N) 
(Reg Address: 65, 
Chulia Street, OCBC 
Centre, #49-08, 
Singapore, 049513)

 0.27 Loan given from 
current year 

infusion.
26-May-25  0.62 
27-Jun-25  2.35 
27-Aug-25  1.86 
26-Nov-25  0.77 
26-Jan-26  1.75 

 7.62 
Loan given 28-Apr-25 Nava 

Healthcare Pte 
Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 
24-02, Suntec 
Tower 3, 8 
Temasek 
Boulevard, 
Singapore 
038988)

Compai Healthcare 
Sdn Bhd 
(Reg 
No:201701040986 
(1255159-H)) 
(Reg Address: 12-1, 
Jalan Remia 4/KS6, 
Bandar Botanic, 
41200 klang, 
Selangor Darul 
Ehsan, 
Malasia)

 3.58 Loan given from 
current year 

infusion.
28-Nov-25  1.47 
26-Jan-26  1.58 

 6.63 
Loan given 28-Apr-25 Nava 

Healthcare Pte 
Limited 
(Co. Reg. No. 
201726052 H) 
(Reg Address: 
24-02, Suntec 
Tower 3, 8 
Temasek 
Boulevard, 
Singapore 
038988)

The Iron Suites Pte. 
Ltd. 
(Reg No:201701386 
R) 
(Reg Address: 10, 
Anson Road, #28-
18, International 
Plaza, Singapore 
079903.

 0.40 Loan given from 
current year 

infusion.
26-May-25  0.39 
27-Jun-25  0.39 
24-Jul-25  0.39 
28-Jul-25  0.39 
26-Sep-25  0.39 
27-Oct-25  0.39 
23-Dec-25  0.39 
13-Mar-26  0.46 

 3.59 
 281.65 

(c ) Relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Companies Act have been 
duly complied.

(ii) The Holding Company and its Indian Subsidiaries has 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.

(B) Utilisation of Borrowed funds and share premium for the year ended 31 March 2025:

(i) Details of funds that have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Holding Company and its Indian Subsidiaries to or 
in any other person(s) or entity(ies), including foreign entities (“Intermediaries”) with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or 
on behalf of the Holding Company and its Indian Subsidiaries (Ultimate Beneficiaries) is as under:

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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(a) date and amount of fund advanced or loaned or invested in Intermediaries with complete details of each 
Intermediary :

Purpose Date of Re-
mittance Name of the Intermediary Amount in USD 

(in lakhs) Amount in INR

For onward investment/
lending in Kawambwa 
Sugar Limited & Nava 
Avocado Limited

Nava Agro Pte Limited 
(Co. Reg. No. 201624479 M) 
(Reg Address: 18 Duxton 
Hill Singapore 089601)

20-Aug-24  40.00  3,351.70 

 40.00  3,351.70 

(b) date and amount of fund further advanced or loaned or invested by such Intermediaries to other 
intermediaries or Ultimate Beneficiaries along with complete details of the ultimate beneficiaries:

Particulars Date of Re-
mittance

Name of the 
Intermediary

Name of the Bene-
ficiary

Amount in USD 
(in lakhs) Remarks

Investment 
made

11-Apr-24 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
18 Duxton 
Hill Singapore 
089601)

Kawambwa Sugar 
Limited 
(Reg 
No:120160000586) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 1.00 Invested from 
unutilised 
balance of 
previous year.

3-Sep-24  2.00 Investment made 
from current year 
infusion

18-Nov-24  0.50 

1-Oct-24  (1.08) Investment 
transferred to 
Nava Avocado 
Limited

 2.42 

Investment 
made

11-Apr-24 Nava Agro Pte 
Limited 
(Co. Reg. No. 
201624479 M) 
(Reg Address: 
65 Chulia 
street OCBC 
Centre, #49-
08, Singapore 
049513)

Nava Avocado 
Limited 
(Reg 
No:120230055482) 
(Reg Address: Plot 
20849 
Alick Nkhata Road, 
Mass Media 
P O Box 31197 
Lusaka, Zambia)

 2.00 Invested from 
unutilised 
balance of 
previous year

2-May-24  3.00 Investment made 
from current year 
infusion

23-May-24  5.00 

24-Jun-24  2.00 

24-Jul-24  10.00 

3-Sep-24  5.00 

23-Sep-24  5.00 

22-Oct-24  5.00 

18-Nov-24  2.50 

1-Oct-24  1.08 Investment 
transferred from 
Kawambwa 
Sugar Limited

 40.58 

 43.00 

(c ) Relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Companies Act have 
been duly complied.

(ii) The Holding Company and its Indian Subsidiaries has 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.

Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)
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Summary of material accounting policies and other explanatory information
(All amounts in lakhs of `, unless otherwise stated)

47 Share Based Payments
As at 31 March 2026, the Holding Company has one equity‑settled share‑based payment scheme for employee 
remuneration, namely the Nava Restricted Stock Unit Plan 2023 (“Nava RSU 2023”).

The Holding Company has instituted the Nava Restricted Stock Unit Plan 2023 (“Nava RSU 2023”), which has been 
formulated and approved by the Board of Directors and the Nomination and Remuneration Committee (“NRC”). The 
objective of the Plan is to reward employees for their performance and contribution to the growth and success of the 
Holding Company, and to attract, motivate, and retain talent by providing employees an opportunity to participate in 
the equity of the Holding Company.

The Plan is non‑market‑linked and provides for time‑based vesting, subject to continued employment of the participants 
over the vesting period. The Plan became effective from the date of its adoption by the NRC and shall remain in force 
until all RSUs granted under the Plan are exercised, lapse, or are otherwise extinguished, unless terminated earlier 
by the NRC.

Each RSU entitles the holder to receive one equity share of the Holding Company upon vesting and exercise. The 
vested RSUs are exercisable within a period of 90 days from the respective vesting date.

The RSUs vest over a period of four years from the date of grant, in the following proportions: 20% at the end of the 
first year, 20% at the end of the second year, 25% at the end of the third year, and 35% at the end of the fourth year.

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share 
options during the year:

Nava RSU 2023

Number of options WAEP

Outstanding at 1 April 2025

Granted  2,740,000  406.37 

Forfeited  -  - 

Exercised  -  - 

Expired  -  - 

Outstanding at 31 March 2026  2,740,000  406.37 

Exercisable at 31 March 2026  -  - 

Unvested at 31 March 2026  2,740,000  406.37 

The weighted average fair value of option is INR 219.72.

The fair values of the options granted were determined using the Black‑Scholes option pricing model, which takes 
into account the exercise price, expected term of the option, share price at the grant date, expected volatility of the 
underlying share, expected dividend yield, and the risk‑free interest rate corresponding to the term of the option. The 
following principal assumptions were used in the valuation:
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Nava RSU 2023

Grant-I Grant-II Grant-III Grant-IV

No. of RSUs  1,995,000  310,000  280,000  155,000 

Grant date 16-May-25 13-Aug-25 7-Nov-25 5-Feb-26

Vesting period ends 16-May-29 13-Aug-29 7-Nov-29 5-Feb-30

Share price at date of grant 474.05 615.35  573.10 561.45

Volatility 50.86% 48.49% 46.78% 46.47%

Option life 4 years 4 years 4 years 4 years

Dividend yield 0.84% 0.84% 0.84% 0.84%

Risk free investment rate 5.98% 6.07% 5.95% 6.11%

Fair value at grant date  209.77  263.53  235.33  232.70 

Exercise price at date of grant  378.00  498.00  476.28  462.00 

Exercise from/to Within 90 days 
from each 

vesting date

Within 90 days 
from each 

vesting date

Within 90 days 
from each 

vesting date

Within 90 days 
from each 

vesting date

Weighted average remaining contractual 
life (Years)

 2.88  2.88  2.88  2.87 

The underlying expected volatility was determined by reference to historical data of the Holding Company’s shares 
over a period of time since its floatation on the National Stock Exchange. No special features inherent to the options 
granted were incorporated into measurement of fair value.

During the year ended 31 March 2026, an amount of INR 1,921.27 lakhs (31 March 2025: Nil) has been recognised as 
employee compensation expense in the statement of profit and loss in respect of equity‑settled share-based payment 
transactions, with a corresponding credit to other equity (share-based payment reserve).

48 In the previous years, the Ministry of Corporate Affairs (MCA) has prescribed a new requirement under the proviso 
to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 
requiring companies, which uses accounting software for maintaining its books of account, shall use only such 
accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of 
each change made in the books of account along with the date when such changes were made and ensuring that the 
audit trail cannot be disabled.

The Holding company and its Indian subsidiaries uses an accounting software for maintaining its books of account, 
which has the capability to record an audit trail (edit log) of transactions. The audit trail (edit log) feature at the application 
level was enabled and operated throughout the current and previous financial years. The audit trail (edit log) feature 
at the database level was enabled with effect from 14 March 2026. The users of the Holding company and its Indian 
subsidiaries, except for authorized personnel, do not have access to database IDs with Data Manipulation Language 
(DML) authority, which can make direct data changes (create, change, delete) at the database level. Furthermore, the 
audit trail has been preserved by the Holding company and its Indian subsidiaries as per the statutory requirements 
for record retention.

This is the summary of material accounting policies and other explanatory information referred to in our report of even 
date. 

For Walker Chandiok & Co LLP	 For and on behalf of the Board of Directors of NAVA Limited
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Vijay Vikram Singh	 Ashwin Devineni	 Nikhil Devineni	 G.R.K Prasad
Partner	 Managing Director &	 Executive Director	 Executive Director
Membership No.: 059139	 Chief Executive Officer	 DIN:08695842	 DIN: 00006852
	 DIN:00007540

	 B.Srinivasa Rao		  VSN Raju
	 Chief Financial Officer		  Company Secretary 
			   & Vice President 
Place: Bengaluru, India	 Place: Hyderabad, India
Date: 15 May 2026	 Date: 15 May 2026
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NAVA LIMITED
CIN: L27101TG1972PLC001549

Regd. Office: 6-3-1109/1, ‘Nava Bharat Chambers’, Raj Bhavan Road
Hyderabad–500082, Telangana.

Tel : +91 40 23403501/40345999 e-Fax: +91 080 6688 6121;
investorservices@navalimited.com; www.navalimited.com

NOTICE
Notice is hereby given that the 54th Annual General Meeting (“AGM”) of the members of Nava Limited will be held on Friday, 
the 14th day of August, 2026 at 10:00 a.m. (IST) through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) to 
transact the following business:

Ordinary Business:

Item No.1: Adoption of financial statements:
To receive, consider, approve and adopt the audited financial statements of the Company (standalone and consolidated) 
for the year ended March 31, 2026 including audited balance sheet as at March 31, 2026, the statement of profit & loss for 
the year ended on that date together with the reports of the Board of directors and auditor’s (standalone and consolidated) 
thereon.

Item No.2: Declaration of final dividend on the equity shares:
To declare final dividend at the rate of 550% i.e. `5.50 per equity share of `1/- each for the financial year ended March 31, 
2026.

Item No.3: Director liable to retire by rotation:
To appoint a director in place of Mr. P. Trivikrama Prasad (DIN: 00006887), who retires by rotation and being eligible, offers 
himself for re-appointment.

Item No.4: Director liable to retire by rotation:
To appoint a director in place of Mr. Nikhil Devineni (DIN:08695842), who retires by rotation and being eligible, offers himself 
for re-appointment.

Special Business:
Item No.5: Ratification of remuneration payable to Cost Auditors for the financial year 2026-27:
To consider and, if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit 
and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force) the 
remuneration payable to M/s. Sagar & Associates, Cost Accountants (Firm Registration no: 000118) Hyderabad, appointed 
as Cost Auditors by the Board of directors of the Company to conduct the cost audit of the cost records maintained by the 
Company in respect of the Company’s products in all the units or plants relating to Electricity and Steel (Ferro Alloys) for the 
financial year 2026-27, amounting to `7,00,000/- (Rupees Seven Lakhs only) plus out of pocket expenses and applicable 
taxes thereon, be and is hereby ratified.”

Item No.6: Approval for continuation of directorship of Mr. P. Trivikrama Prasad (DIN:00006887) as a Non-Executive Non-
Independent Director of the Company:

To consider and, if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of the Companies 
Act, 2013 read with the Rules made thereunder and pursuant to Regulation 17(1D) and other applicable provisions of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory 
modification(s) or re-enactment thereof for the time being in force) and pursuant to the recommendation of the Nomination 
and Remuneration Committee and the Board of directors, the consent and approval of Members of the Company be and 
is hereby accorded for continuation of directorship of Mr. P. Trivikrama Prasad (DIN:00006887) as a Non-Executive Non 
Independent Director of the Company, liable to retire by rotation in accordance with the provisions of the Companies Act, 
2013 and the Articles of Association of the Company, for a period of Five (5) years with effect from May 15, 2026.”

“RESOLVED FURTHER THAT pursuant to Regulation 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, (including any statutory modification(s) or reenactment(s) thereof for the time being in force), approval 
of the Members of the Company, be and is hereby accorded for continuation of office of Mr. P. Trivikrama Prasad  
(DIN: 00006887) as a Non-Executive Non Independent Director of the Company, notwithstanding that he will attain the age 
of seventy-five (75) years during his term of office, and for his continuing to hold such office thereafter until the expiry of his 
term.”
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“RESOLVED FURTHER THAT the commission payable to Mr. P Trivikrama Prasad shall continue to be governed by the 
approval previously accorded by the Members at their meeting held on August 14, 2025, in accordance with the applicable 
provisions of the Companies Act, 2013 and the rules made thereunder.”

“RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company be and are hereby authorised 
to do and perform all such acts, deeds, matters and things as may be considered necessary, appropriate, expedient or 
desirable to give effect to above resolution.” 

Item No.7: Re-appointment and remuneration payable to Mr. GRK Prasad, (DIN: 00006852) Executive Director:

To consider and, if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 read with Schedule V and all other applicable 
provisions, if any, of the Companies Act, 2013 and the rules made thereunder (including any statutory modifications or re-
enactment thereof for the time being in force) and pursuant to the recommendation of the Nomination and Remuneration 
Committee and  approval  of  the Board of directors of the Company, the consent and approval of the Members of the Company 
be and is hereby accorded to the re-appointment of Mr. GRK Prasad (DIN: 00006852), Executive Director of the Company, 
liable to retire by rotation in accordance with Article no.79 of the Articles of Association of the Company, for a further period 
of two (2) years with effect from June 28, 2026 on the remuneration, incentive, perquisites, benefits, and other allowances 
as set out below:

A. 	 Salary : 	 Salary in the range of `15,90,000/- to `20,00,000/- per month, as may be decided by the Board from 
time to time.

B. 	 Incentive : 	 In addition to the salary and perquisites / allowances, an incentive of `60,00,000/- per annum, be 
allowed and paid to Mr. GRK Prasad during the tenure of his appointment.

C. 	 Perquisites : 	 In addition to the salary, he shall be entitled to the allowances and other perquisites as set out below, 
which shall be computed on the enhanced salary from time to time.

a)	 Housing

i)	 Where accommodation in the company owned house is provided, he will pay 10% of his salary towards house 
rent;

ii)	 Where hired accommodation is provided, the expenditure incurred by the Company on hiring furnished 
accommodation to him will be subject to a ceiling of 60% of salary;

iii)	 In case, the Company does not provide accommodation, House rent allowance shall be paid @ 60% of the 
salary; and 

iv)	 Annual Allowance towards gas, electricity, water and furnishing will be subject to a ceiling of 10% of the 
salary.

 b)	 Medical Reimbursement/Allowance for self and family: Reimbursement of expenses actually incurred for self and 
family or allowance, the total cost of which to the Company shall not exceed one month’s salary in a year or three 
months’ salary over a period of three years.

c)	 Leave Travel concession or Allowance: For self and family, once in a year either in India or abroad in accordance 
with the rules of the Company.

d)	 Club fees: Fees of clubs, subject to a maximum of two clubs.

e)	 Personal accident insurance: As per the rules of the Company.

f)	 Car: Free use of car with driver including maintenance thereof.

g)	 Contribution to Provident Fund, Superannuation Fund or Annuity Fund, as per the rules of the Company.

h)	 Gratuity payable, shall not exceed, half a month’s salary, for each completed year of service.

i)	 Communication Facilities: Free communication facilities like Telephones / Internet / Mobiles / Fax at residence. 

j)	 Leave on full pay and allowances as applicable to other employees of the Company but not exceeding one month 
for every 11 months’ service.

k)	 He shall also be entitled to reimbursement of expenses actually and properly incurred for the business of the 
Company.

l)	 Any other perquisites that may be allowed as per the guidelines issued by the Central Government from time to 
time.

“RESOLVED FURTHER THAT notwithstanding anything herein stated above, where in any financial year during the 
tenure of Mr. GRK Prasad (DIN:00006852) as   Executive Director of the Company, the Company incurs a loss or its 
profits are inadequate, the Company shall pay to Mr. GRK Prasad the above remuneration by way of salary, perquisites 



Diverse Businesses. Unified Vision   ANNUAL REPORT 2025-26         287

and other allowances as minimum remuneration subject to the requisite approvals or the limits specified under Section II 
of Part II of Schedule V to the Companies Act, 2013, or such other limits as may be prescribed by the Central Government 
from time to time as minimum remuneration.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to alter, vary or revise 
the terms and conditions of the said re-appointment and remuneration payable to Mr. GRK Prasad (DIN:00006852) 
from time to time, within the limits prescribed under the Companies Act, 2013 and Schedule V thereto”

Item No.8: Re-appointment of Mr. Mwelwa Chibesakunda (DIN: 10805023) as an Independent Director of the 
Company:

To consider and, if thought fit, to pass with or without modification(s), the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and all other applicable provisions, if any, of 
the Companies Act, 2013 (“the Act”) read with Schedule IV thereto and the applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“the LODR Regulations”), including [including any statutory 
modification(s), amendment(s), re-enactment(s) or substitution(s) thereof for the time being in force], and pursuant to 
the Articles of Association of the Company, and based on the recommendation of the Nomination and Remuneration 
Committee and that of the Board, the consent and approval of Members of the Company be and is hereby accorded, for 
the re-appointment of Mr. Mwelwa Chibesakunda (DIN: 10805023), who has submitted a declaration confirming that he 
meets the criteria of independence as prescribed under Section 149(6) of the Act and Regulation 16(1)(b) of the LODR 
Regulations and who is eligible for re-appointment, as an Independent Director of the Company, not liable to retire by 
rotation, to hold office for another term of five (5) years commencing from November 14, 2026 up to November 13, 2031.”

“RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company be and are hereby 
severally authorized to do and perform all such acts, deeds, matters or things as may be considered necessary, 
appropriate, expedient, or desirable to give effect to above resolution.”

Item No.9: Amendment of Object Clause in the Memorandum of Association:

To consider and, if thought fit, to pass with or without modification(s), the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 13 and other applicable provisions, if any, of the Companies 
Act, 2013 read with the rules made thereunder (including any statutory modification(s) or re-enactment(s) thereof for 
the time being in force), the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof for the 
time being in force) and in accordance with the provisions of the Articles of Association of the Company and based on the 
approval of the Board of directors, the consent and approval of the Members of the Company be and is hereby accorded 
to substitute the existing Clause III(3B) of the Memorandum of Association of the Company with the following:

“3B. To promote, establish, develop, construct, install, commission, generate, accumulate, produce, transmit, distribute, supply, 
purchase, sell, exchange, import, export, operate and maintain electricity, power and energy for captive consumption or for 
sale, through power plants and generating stations based on thermal, hydro, gas, solar, wind, tidal, nuclear, biomass, waste-
to-energy, hydrogen, hybrid systems, energy storage systems, or any other conventional, non-conventional, renewable, 
sustainable, existing or future technology through which power or energy may be generated, stored or supplied; and 
to lay down, establish, construct, install, operate and maintain power stations, generating units, substations, switchyards, 
transmission lines, distribution networks, cables, towers, terminals, energy storage facilities and all other infrastructure, 
equipment and works necessary or incidental thereto; and to acquire, purchase, lease, take over, amalgamate with, operate, 
manage or otherwise deal with any company, undertaking, business or enterprise engaged in similar or related activities, 
whether as a division, generating company, special purpose vehicle or separate undertaking, subject to applicable laws, 
regulations and Government policies from time to time; and to undertake all such activities, works and operations as may be 
necessary, incidental, conducive, advantageous or desirable for the attainment of the aforesaid objects.”

“RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company, be and are hereby 
severally authorised to do and perform all such acts, deeds, matters and things, including filing of necessary forms/
documents with the statutory authorities and delegation of powers, as may be deemed necessary, proper or expedient 
for giving effect to this resolution and for matters connected therewith or incidental thereto.”

By Order of the Board 
For NAVA LIMITED

Sd/- 
				    VSN Raju 

Company Secretary 
& Vice President 

Membership no.: A11701

Place: Hyderabad 
Date: May 15, 2026
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Notes: 

1.	 The explanatory statement in respect of the special business in the Notice, pursuant to Section 102 of the Companies 
Act, 2013 stating all the material facts and reasons for the proposal is annexed hereto. Further, additional information as 
required under Listing Regulations and Circulars issued thereunder is also annexed.

2.	 Pursuant to general circular No. 03/2025 dated September 22, 2025, issued by the Ministry of Corporate Affairs (“MCA 
Circulars”) the Company is convening its 54th AGM through Video Conferencing (“VC”) or Other Audio-Visual Means 
(“OAVM”), without the physical presence of the members, on Friday, August 14, 2026, at 10:00 a.m. (IST). Since the AGM 
will be held through VC / OAVM, the Route Map, proxy form and attendance slip are not attached to this Notice.

3.	 Pursuant to the Circulars dated April 8, 2020 and May 13, 2022, issued by MCA and SEBI respectively, the facility to 
appoint proxy to attend and cast vote for the members is not available for this AGM. However, the Body Corporates are 
entitled to appoint authorized representatives to participate and cast their votes through e-voting.

4.	 Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 (as amended), MCA Circulars and Regulation 44 of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations 2015 (as amended), the Company is providing facility of remote e-voting to its members in 
respect of the business to be transacted at the AGM. For this purpose, the Company has entered into an agreement with 
National Securities Depository Limited (NSDL) to facilitate voting through electronic means, as an authorized agency. 
The facility of casting votes by a member using remote e-voting system as well as e-voting during the AGM will be 
provided by NSDL.

5.	 In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM 
has been uploaded on the website of the Company at www.navalimited.com. The Notice can also be accessed from the 
websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respectively and the AGM Notice is also available on the website of NSDL (agency for providing the 
Remote e-Voting facility) i.e. www.evoting.nsdl.com

6.	 The Register of members and share transfer books of the Company will remain closed from Saturday, August 08, 2026 
to Friday, August 14, 2026 (both days inclusive) for the purpose of AGM and dividend.	

7.	 Members whose names are recorded in the Register of Members or in the Register of Beneficial Owners maintained 
by the Depositories as on the Cut-off date i.e. Friday, August 07, 2026, shall be entitled to avail the facility of remote 
e-voting as well as e-voting system on the date of the AGM. Any recipient of the Notice, who has no voting rights as on 
the Cut-off date, shall treat this Notice as intimation only.

8.	 Remote e-voting will commence at 9.00 a.m. (IST) on Monday, August 10, 2026 and will end at 5.00 p.m. (IST) on 
Thursday, August 13, 2026.

9.	 The Members can join the AGM in the VC / OAVM mode 15 minutes before and after the scheduled time of the 
commencement of the meeting by following the procedure mentioned in this notice.

10.	 Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the quorum under 
Section 103 of the Act.

11.	 In compliance with the aforesaid MCA and SEBI Circulars notice of the AGM along with the Annual Report for FY 2025-26 
is being sent only through electronic mode to those members whose email addresses are registered with the Company/ 
Depositories. Members may note that the notice and Annual Report 2025-26 is also made available on the Company’s 
website https://www.navalimited.com/investors/financials/annual-reports/, websites of the Stock Exchanges i.e. BSE 
Limited and National Stock Exchange of India Limited and on the website of NSDL at www.evoting.nsdl.com

12.	 As per Regulation 40 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), securities of listed companies can be transferred only in dematerialized form and also 
for transmission or transposition of securities. In view of this and to eliminate all risks associated with physical shares 
and for ease of portfolio management, members holding shares in physical form are requested to consider converting 
their holdings to dematerialized form. Members can contact the Company or Company’s Registrars and Transfer Agents, 
KFin Technologies Limited (“KFin”) for assistance in this regard.

13.	 The final dividend for the year ended March 31, 2026 as recommended by the Board, i.e. `5.50 (Rupees Five and Fifty 
paise only) per equity share of face value `1/- each, if declared at the meeting, will be paid to those members whose 
names appear in the Company’s register of members on August 07, 2026 subject to deduction of tax at source pursuant 
to Finance Act, 2020. In respect of shares held in electronic form, the dividend will be payable based on beneficial 
ownership as per details provided as at the close of business hours on August 07, 2026 by National Securities Depository 
Limited (NSDL) and Central Depository Services (India) Limited (CDSL) for this purpose. The dividend on equity shares, if 
declared at the meeting, will be credited within the statutory time limit prescribed under the Companies Act. 

	 Members are requested to note that, pursuant to Finance Act, 2020, dividend income will be taxable in the hands of the 
members of the Company w.e.f. April 1, 2020 and the Company is required to deduct tax at source (“TDS”) on dividend to 
be paid to the members at the rates prescribed in the Income Tax Act, 1961.
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14.	 The unclaimed equity dividend for the year ended March 31, 2019 will be transferred on or before September 09, 2026 
to the ‘Investor Education and Protection Fund’ on expiry of 7 years from the date of transfer to the Unpaid Dividend 
Account, pursuant to Section 124 of the Companies Act, 2013.

15.	 The unclaimed physical share certificates with the Registrars and Share Transfer Agents of the Company, subsequent 
to the issue of various reminders, were transferred to unclaimed suspense account and dematerialized to the credit 
of “Nava Limited – Unclaimed Suspense Account”. The dividend accruing on the said shares would be credited to the 
unpaid dividend account as the dividend is to be paid to the registered holders only. The details were placed on the 
website of the Company https://www.navalimited.com/unclaimed-unpaid-dividend-shares/. The concerned members 
are requested to approach the Registrars, KFin Technologies Ltd., (KFin) with their claim for transfer of their shares to 
their respective demat accounts along with the dividends, if any, in line with the rules and circulars issued by Ministry of 
Corporate Affairs and SEBI.

16.	 As per the provisions of Section 124(6) of the Act read with Rule 6 of ‘Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Amended Rules, 2017’(‘the Rules’), all shares, in respect of which dividend has 
not been paid or claimed for seven consecutive years or more, will be transferred by the Company to IEPF along with 
statement containing such details as directed by Ministry of Corporate Affairs from time to time.

17.	 All shares in respect of which dividend has not been paid or claimed for seven consecutive years or more (relevant 
shares) up to and including the financial year 2017-18 were transferred by the Company in the name of IEPF from 
time to time as prescribed by the Act and rules made thereunder and the statement containing such details as may be 
prescribed is placed on Company’s website: www.navalimited.com.

18.	 Members whose shareholding is in electronic mode are requested to notify any change in address or bank account 
details to their respective depository participant(s) (DP). Members whose shareholding is in physical mode are requested 
to opt for the Electronic Clearing System (ECS) mode to receive dividend on time. To promote green initiative, members 
who have not registered their email addresses are requested to register the same with their DP, in case the shares are 
held by them in electronic form and with KFin, in case the shares are held in physical form.

19.	 Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, telephone/ 
mobile numbers, mandates, nominations, power of attorney, bank details such as, name of the bank and branch details, 
bank account number, MICR code, IFSC code, etc., to their Depository Participants in case the shares are held by them in 
electronic form and to KFin in case the shares are held by them in physical form.

20.	 Members can avail the facility of nomination in respect of securities held by them in physical form pursuant to the 
provision of Section 72 of the Act. Members desiring to avail this facility may send their nomination in the prescribed 
form duly filled in to KFin. Members holding shares in electronic mode may contact their respective DP for availing this 
facility.

21.	 Members holding shares in identical order of names in more than one folio are requested to write to the Company’s 
Registrars and Share Transfer Agents enclosing their share certificates to enable consolidation of their shareholdings 
in one folio. 

22.	 Pursuant to the directions/notifications of Securities and Exchange Board of India (SEBI) and Depositories, the demat 
account holders can operate their accounts if they had already provided Income Tax Permanent Account Number either 
at the time of opening of the account or subsequently, in case they have not furnished the Income Tax Permanent 
Account Number to the Depository Participants, such demat account holders are requested to contact their DPs with 
a photocopy of the PAN Card (with original PAN Card for verification), so that the frozen demat accounts would be 
available for operation and further consequences of non-compliance with the aforesaid directives would be obviated. 
SEBI, vide Circular ref.no.MRD/Dop/Cir-05/2009 dated May 20, 2009 made it mandatory to have PAN particulars for 
registration of physical share transfer requests. Based on the directive contained in the said circulars, all share transfer 
requests are therefore to be accompanied with PAN details.

23.	 Payment of Dividend through electronic mode only for Physical Folios:

	 SEBI, vide its circular dated November 03, 2021 (subsequently amended by circulars dated December 14, 2021, March 
16, 2023 and November 17, 2023) mandated that the security holders (holding securities in physical form), whose 
folio(s) are not updated with the KYC details (any of the details viz., PAN; Choice of Nomination; Contact Details; Mobile 
Number and Bank Account Details and signature, if any) shall be eligible for any payment including dividend, interest or 
redemption in respect of such folios, only through electronic mode with effect from April 01, 2024. 

	 For the purpose of updation of KYC details against your folio, you are requested to send the details to our RTA, M/s. 
KFin Technologies Limited (Unit: NAVA LIMITED), Selenium Tower-B”, Plot No 31 & 32, Gachibowli, Financial District, 
Nanakramguda, Serilingampally, Hyderabad – 500 032, Telangana 

a)	 Through hard copies which should be self -attested and dated. OR

b)	 Through electronic mode, provided that they are sent through E-mail id of the holder registered with RTA and all 
documents should be electronically/digitally signed by the Shareholder and in case of joint holders, by first joint 
holder. OR
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c)	 Through web- portal of our RTA KFin Technologies Limited - https://ris.kfintech.com

	 Investors can download the following forms & SEBI Circulars, which are uploaded on the website of the company and 
on the website of Kfin Technologies Limited ; 

https://ris.kfintech.com/clientservices/isc/isrforms.aspx

a)	 Form ISR-1 duly filled in along with self attested supporting documents for updation of KYC details 

b)	 Form ISR-2 duly filled in for banker attestation of signature along with Original cancelled cheque with your name(s) 
printed thereon or self-attested copy of bank passbook/statement

c)	 Form SH-13 for updation of Nomination for the aforesaid folio OR ISR-3 for “Opt-out of the Nomination 

24)	 The register of directors and key managerial personnel and their shareholding, maintained under Section 170 of the Act, 
and the register of contracts or arrangements in which the directors are interested, maintained under Section 189 of the 
Act, will be available electronically for inspection by the members during the AGM.

25)	 Members at 50th AGM held on August 10, 2022, approved the appointment of M/s. Walker Chandiok & Co. LLP, Chartered 
Accountants as Statutory Auditors of the Company to hold office for a further period of five years from the conclusion 
of that AGM till the conclusion of 55th AGM.

26)	 Additional information pursuant to Regulation 36(3) of the Listing Regulations and Secretarial Standards on general 
meetings in respect of the Directors seeking appointment / re-appointment at the annual general meeting is furnished 
in Annexure - I and forms part of the notice. The Directors have furnished the requisite consent / declaration for their 
appointment / re-appointment.

27)	 Retirement of Directors by rotation: Mr. P Trivikrama Prasad, Non-Executive Director and Mr. Nikhil Devineni, Executive 
Director of the Company, retires by rotation at the ensuing 54th annual general meeting and, being eligible, offers 
themselves for re-appointment. The Board of directors recommends the re-appointment of Mr. P Trivikrama Prasad as 
a Non-Executive Director and Mr. Nikhil Devineni as an Executive Director, liable to retire by rotation.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS 
UNDER:-
The remote e-voting period begins on Monday, August 10, 2026 at 09:00 A.M. and ends on Thursday, August 13, 2026 at 
05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear 
in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Friday, August 07, 2026 may cast their 
vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of 
the Company as on the cut-off date, being Friday, August 07, 2026.

How do I vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method
Individual Shareholders 
holding securities in 
demat mode with 
NSDL.

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., 
Verification code and generate OTP. Enter the OTP received on registered email id/ 
mobile number and click on login. After successful authentication, you will be redirected 
to NSDL Depository site wherein you can see e-Voting page. Click on company name or 
e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL 
for casting your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com 
either on a Personal Computer or on a mobile. On the e-Services home page click on the 
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section, this will 
prompt you to enter your existing User ID and Password. After successful authentication, 
you will be able to see e-Voting services under Value added services. Click on “Access to 
e-Voting” under e-Voting services and you will be able to see e-Voting page. 



Diverse Businesses. Unified Vision   ANNUAL REPORT 2025-26         291

Type of shareholders Login Method
Click on company name or e-Voting service provider i.e. NSDL and you will be re-directed to 
e-Voting website of NSDL for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

If you are not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp Visit the e-Voting website of 
NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available under ‘Shareholder/Member’ section. 
A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number hold with NSDL), Password/ OTP and a Verification Code as shown on 
the screen. After successful authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or e-Voting service provider 
i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App  is available on 

Individual Shareholders 
holding securities in 
demat mode with CDSL

Users who have opted for CDSL Easi / Easiest facility, can login through their existing user 
id and password. Option will be made available to reach e-Voting page without any further 
authentication. The users to login Easi /Easiest are requested to visit CDSL website www.
cdslindia.com and click on login icon & New System Myeasi Tab and then user your existing 
my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the e-voting is in progress as per the information provided by 
company. On clicking the e-voting option, the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. Additionally, there is also links provided to 
access the system of all e-Voting Service Providers, so that the user can visit the e-Voting 
service providers’ website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL

website www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account

Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. The 
system will authenticate the user by sending OTP on registered Mobile & Email as recorded 
in the Demat Account. After successful authentication, user will be able to see the e-Voting 
option where the e-voting is in progress and also able to directly access the system of all 
e-Voting Service Providers.

Individual Shareholders 
(holding securities in demat 
mode) login through their 
depository participants

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you 
will be able to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/
CDSL Depository site after successful authentication, wherein you can see e-Voting feature. 
Click on company name or e-Voting service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in demat mode 
with NSDL

Individual Shareholders holding securities in demat mode 
with CDSL

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at evoting@nsdl.com 
or call at 022 - 4886 7000

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at helpdesk.evoting@
cdslindia.com or contact at toll free no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. 	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on 
the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and 
you can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below:

Manner of holding shares i.e. Demat
(NSDL or CDSL) or Physical Your User ID is:

a) For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12******
then your user ID is IN300***12******.

b) For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your
user ID is 12**************

c) For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the
company
For example if folio number is 001*** and EVEN is 101456 then user ID is 
101456001***

5. 	 Password details for shareholders other than Individual shareholders are given below:

a) 	 If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) 	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was 
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password.

c) 	 How to retrieve your ‘initial password’?

(i) 	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated 
to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL 
account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf file 
contains your ‘User ID’ and your ‘initial password’.

 (ii) 	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose 
email ids are not registered.
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6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a) 	 Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) 
option available on www.evoting.nsdl.com.

b) 	 “Physical User Reset Password?” (If you are holding shares in physical mode) option available on  
www.evoting.nsdl.com.

c) 	 If you are still unable to get the password by aforesaid two options, you can send a request at  
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc.

d) 	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL.

7. 	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8. 	 Now, you will have to click on “Login” button.

9. 	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 
whose voting cycle and General Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your 
vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join 
Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you 
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed.

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG 
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized 
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to prenukaacs@gmail.com with a copy marked to  
evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution 
/ Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution / Authority Letter” displayed under 
“e-Voting” tab in their login.

It is strongly rvecommended not to share your password with any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for 
Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to 
Mr. Swapneel Puppala at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and 
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. 	 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of 
Aadhar Card) by email to (investorservices@navalimited.com).

2. 	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self 
attested scanned copy of Aadhar Card) to (investorservices@navalimited.com). If you are an Individual shareholders 
holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method 
for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

3. 	 Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for 
e-voting by providing above mentioned documents.
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4. 	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID 
correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1. 	 The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

2. 	 Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted 
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to 
vote through e-Voting system in the AGM.

3. 	 Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible 
to vote at the AGM.

4. 	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day 
of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1. 	 Members will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system. 
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful 
login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested to 
click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member 
login where the EVEN of Company will be displayed. Please note that the members who do not have the User ID and 
Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote 
e-Voting instructions mentioned in the notice to avoid last minute rush.

2. 	 Members are encouraged to join the meeting through Laptops for better experience.

3. 	 Further Members registered as speakers will be required to allow Camera during AGM and hence are requested to use 
Internet with a good speed to avoid any disturbance during the meeting.

4. 	 Please note that participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile 
Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to 
use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. 	 Shareholders who would like to express their views/have questions may send their questions in advance mentioning 
their name demat account number/folio number, email id, mobile number at (company email id). The same will be replied 
by the company suitably.

6. 	 Members, who would like to express their views or ask questions during the e-AGM will have to register themselves as 
a speaker by sending a mail mentioning their name, folio no./client id DP id to investorservices@navalimited.com during 
the period starting from Tuesday, August 04, 2026 (9:00 a.m.) to Thursday, August 06, 2026 (5:00 p.m.). Only those 
members who have registered themselves as a speaker will be allowed to express their views/ask questions during the 
e-AGM. The Company reserves the right to restrict the number of speakers depending on the availability of time for the 
e-AGM. Only questions of the members holding shares as on the cut-off date will be considered.

Statement pursuant to Section 102(1) of the Companies Act 2013, read with Rule 15(3) of the Companies (Meetings of 
Board and Its Powers) Rules, 2014.

Item No.5: Ratification of remuneration payable to Cost Auditors for the financial year 2026-27:
The Board on the recommendation of the Audit Committee, approved the appointment and remuneration payable to the cost 
auditors, M/s. Sagar & Associates, Cost Accountants (Firm Registration no: 000118), Hyderabad, to conduct the audit of cost 
records of the Company across various segments, for the financial year 2026-27 as per the following details:

S. No. Product Fee for 2026-27 (`)

1 Electricity (Six Units) 5,20,000/-

2 Ferro Alloys (Steel) (Two Units) 1,80,000/-

Total 7,00,000/-

In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies (Audit and Auditors) Rules, 
2014, the remuneration payable to the Cost Auditors as recommended by the Audit Committee and approved by the Board of 
Directors, is to be ratified by the members of the Company. 

Accordingly, consent of the members is sought for ratification of the remuneration payable to the Cost Auditors for the 
financial year 2026-27.
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None of directors and Key Managerial Personnel of the Company and/or their relatives are concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 5.

The Board recommends the ordinary resolution set forth in Item no. 5 for the approval of members.

Item No.6: Approval for continuation of directorship of Mr. P. Trivikrama Prasad (DIN:00006887) as a Non-Executive  
Non-Independent Director of the Company: 

Mr. P. Trivikrama Prasad (DIN: 00006887) was re-appointed as the Managing Director of the Company pursuant to the 
resolution passed by the Board of Directors at its meeting held on January 28, 2022. The said re-appointment was 
subsequently approved by the shareholders through postal ballot on July 9, 2022, for a period of three (3) years from March 
19, 2022 up to March 18, 2025.

Upon completion of his tenure as Managing Director,  the Board of Directors, at its meeting held on February 19, 2025, took 
note of the continuation of Mr. P. Trivikrama Prasad on the Board of the Company as a Non-Executive and Non-Independent 
Director with effect from March 19, 2025.

Mr. Prasad holds an MBA degree from the U.S.A. and has been associated with the Company since 1981, serving in various 
senior management  positions. He possesses rich and diverse experience of over four and a half decades in the areas of 
corporate management, strategic planning, operations and business development. 

During his long association with the Company, Mr. Prasad has made significant contributions to its growth, profitability and 
diversification of operations in India and overseas. His extensive knowledge of the Company’s businesses, deep industry 
experience and leadership capabilities have been valuable to the Board in its deliberations and in addressing complex 
business, operational and strategic matters. He continues to play an important mentoring and advisory role in guiding the 
strategy and operations of the Company and its subsidiaries.

During his tenure and leadership, the Company has also received several recognitions and accolades in areas including  CSR, 
exports, productivity, quality, industrial safety and environmental protection.

Considering Mr. Prasad’s  extensive  experience, institutional knowledge, continued valuable guidance and significant 
contribution to the growth and development of the Company, the Board considers that his continued association would be 
beneficial to the Company and its stakeholders.  Accordingly, approval of the Members is being sought for his continuation 
as a Non-Executive, Non-Independent Director of the Company for a further period of five (5) years, on the terms set out in 
the special resolutions at Item No 6. 

The Members may note that Mr. Prasad is presently 73 years of age and will attain the age of 75 years during the proposed 
five-year term.  In terms of Regulation 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
approval of the shareholders by way of a special resolution is required to  appoint or continue the directorship of any person, 
as a non-executive director who has attained the age of 75 years.    

Accordingly, the Special Resolution at Item No. 6  also seeks the approval of the Members for the continuation of Mr. Prasad 
as a Non-Executive, Non-Independent Director after he attains the age of 75 years and until the expiry of the proposed 
term. Having regard to his qualifications, extensive experience, institutional knowledge, leadership capabilities and continued 
contribution to the Company, the Board is of the view that his continuation in office, notwithstanding his attaining the age of 
75 years during the proposed term, is justified and would be in the best interests of the Company and its stakeholders.

The commission payable to Mr. P. Trivikrama Prasad shall continue to be governed by the approval previously accorded by 
the shareholders at their meeting held on August 14, 2025, in accordance with the applicable provisions of the Companies 
Act, 2013 and the rules made thereunder. 

The Board, pursuant to recommendation of the Nomination and Remuneration Committee considered the above proposal and 
approved the same, subject to approval of the shareholders at the ensuing Annual General Meeting.

Except Mr. P Trivikrama Prasad and/or his relatives, none of the Directors and Key Managerial Personnel of the Company 
and/or their relatives are concerned or interested, financially or otherwise, in the resolution set out at Item No. 6.

The Board recommends the special resolution set forth in Item no. 6 for approval of the members.

Item No.7: Re-appointment of and remuneration payable to Mr. GRK Prasad (DIN: 00006852), Executive Director
In accordance with the provisions of Sections 196, 197 and 203 read with Schedule V of the Companies Act, 2013 (“the Act”), 
Mr. GRK Prasad (DIN:00006852) was re-appointed as an Executive Director of the Company by the Board of Directors and 
the shareholders at their respective meetings held on 24.05.2023 and 04.08.2023, for a period of three (3) years, i.e., up to 
27.06.2026 

Upon the recommendations of the Nomination & Remuneration committee, the Board approved the re-appointment of  
Mr. GRK Prasad as an Executive Director, liable to retire by rotation, for a further period of 2 (two) years with effect from  
June 28, 2026, subject to approval of Shareholders at the ensuing annual general meeting.
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Mr. GRK Prasad has been associated with the Company since 1995 and is currently overseeing key functions including 
business operations, corporate strategy, internal controls, risk management, and financial processes. He possesses over 
four decades of rich experience in finance, accounting, corporate affairs, corporate strategy, and management. He also 
has significant expertise in project financing, audit management and mergers & acquisitions, with exposure across diverse 
business verticals. He is a Fellow Member of the Institute of Chartered Accountants of India and the Institute of Company 
Secretaries of India.

In accordance with the provisions of Section 178 of the Act and applicable SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the performance of Mr. GRK Prasad was evaluated by the Nomination and Remuneration 
Committee, Independent Directors, and the Board. His performance was good and has been instrumental in the growth and 
overall performance of the Company.

The Company has received from Mr. GRK Prasad his consent to act as an Executive Director of the Company and a declaration 
confirming that he is not disqualified from being re-appointed as a Director in terms of Section 164 of the Companies Act, 2013.

The details relating to the proposed re-appointment of Mr. GRK Prasad as Executive Director and the remuneration payable 
to him are contained in the Resolution set out at Item No. 7 of this Notice. The additional details required under Regulation 
36 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard-2 on General 
Meetings are furnished in Annexure - 1 to this Notice.

Considering his extensive experience, expertise and continued valuable contribution to the Company, and pursuant to the 
recommendation of the Nomination and Remuneration Committee, the Board approved and recommends to the Members the 
re-appointment of Mr. GRK Prasad as Executive Director for a further period of two (2) years with effect from June 28, 2026, 
together with the remuneration payable to him within the range and on the terms and conditions specified in the Resolution 
set out at Item No. 7 of the Notice. 

Except Mr. GRK Prasad and/or his relatives, none of the Directors and Key Managerial Personnel of the Company and/or 
their relatives are concerned or interested, financially or otherwise, in the resolution set out at Item No. 7.

The Board recommends the special resolution set forth in Item no. 7 for approval of the members.

Item No.8: Re-appointment of Mr. Mwelwa Chibesakunda (DIN: 10805023) as an Independent Director
Mr. Mwelwa Chibesakunda (DIN: 10805023) was appointed as an Independent Director of the Company by the Board of 
Directors (“Board”) at its meeting held on November 11, 2024 and thereafter approved by the Members through Postal Ballot 
on December 21, 2024 for a term of two (2) years with effect from November 14, 2024, pursuant to the provisions of Section 
149 and other applicable provisions of the Companies Act, 2013 (“the Act”). Accordingly, his current tenure as an Independent 
Director of the Company is up to November 13, 2026.

Mr. Mwelwa possesses the requisite expertise and experience. He has made valuable contributions to the deliberations and 
decisions of the Board, and his continued association would be beneficial to the Company.

In accordance with the provisions of Schedule IV to the Act and the applicable provisions of the SEBI (LODR) Regulations, 
the performance evaluation of Mr. Mwelwa has been carried out by the Board (excluding the Director being evaluated). 
The evaluation indicates that his performance has been effective, and that he continues to demonstrate independence of 
judgment and active participation in the proceedings of the Board.

The Company has received from Mr. Mwelwa all necessary declarations and confirmations including his consent to act 
confirming that he meets the criteria of independence under Section 149 of the Companies Act, 2013 and SEBI (LODR) 
Regulations. The Company has also received confirmation that he is not disqualified from being appointed as a Director under 
Section 164 of the Companies Act, 2013 and that he complies with the limits prescribed under Section 165 of the Companies 
Act, 2013.

Based on the recommendation of the Nomination and Remuneration Committee and considering his skills, experience, 
performance evaluation and continued fulfilment of the independence criteria, the Board, at its meeting held on May 15, 2026, 
approved and recommended the re-appointment of Mr. Mwelwa Chibesakunda (DIN:10805023) as an Independent Director 
of the Company, not liable to retire by rotation, for second term of five (5) years commencing from November 14, 2026 up to 
November 13, 2031, subject to the approval of the Members by way of a Special Resolution.

Except Mr. Mwelwa Chibesakunda and/or his relatives, none of the Directors and Key Managerial Personnel of the Company 
and/or their relatives are concerned or interested, financially or otherwise, in the resolution set out at Item No. 8.

The Board recommends the Special Resolution set out at Item No. 8 of the Notice for approval of the Members.
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Item No.9: Alteration of Memorandum of Association – Modification of Clause III(3B)
The existing Clause III(3B) of the Memorandum of Association (“MOA”) of the Company contains provisions enabling the 
Company to engage in activities relating to generation, transmission, distribution and supply of electricity/power through 
various sources.

With the rapid transformation in the energy sector and emergence of advanced technologies for power generation, it is 
considered appropriate and in the interest of the Company to broaden the existing object clause to enable the Company to 
diversify into generation of electricity through nuclear energy and other existing or future technologies for generation of 
electricity.

The proposed amendment is intended to enhance the Company’s ability to explore future business opportunities in both 
conventional and non-conventional energy sectors and align the object clause with the long-term strategic business plans 
of the Company.

Accordingly, pursuant to the provisions of Section 13 and other applicable provisions, if any, of the Companies Act, 2013 read 
with the Rules made thereunder and the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time, it is proposed to substitute the existing Clause III(3B) of the Memorandum 
of Association with the following:

“3B. To promote, establish, develop, construct, install, commission, generate, accumulate, produce, transmit, distribute, supply, 
purchase, sell, exchange, import, export, operate and maintain electricity, power and energy for captive consumption or for sale, 
through power plants and generating stations based on thermal, hydro, gas, solar, wind, tidal, nuclear, biomass, waste-to-energy, 
hydrogen, hybrid systems, energy storage systems, or any other conventional, non-conventional, renewable, sustainable, existing 
or future technology through which power or energy may be generated, stored or supplied; and to lay down, establish, construct, 
install, operate and maintain power stations, generating units, substations, switchyards, transmission lines, distribution networks, 
cables, towers, terminals, energy storage facilities and all other infrastructure, equipment and works necessary or incidental thereto; 
and to acquire, purchase, lease, take over, amalgamate with, operate, manage or otherwise deal with any company, undertaking, 
business or enterprise engaged in similar or related activities, whether as a division, generating company, special purpose vehicle 
or separate undertaking, subject to applicable laws, regulations and Government policies from time to time; and to undertake all 
such activities, works and operations as may be necessary, incidental, conducive, advantageous or desirable for the attainment of 
the aforesaid objects.”

The Board of directors has considered and approved the alteration of Clause III(3B) of the Memorandum of Association, 
subject to approval of the members of the Company.

None of directors and Key Managerial Personnel of the Company and/or their relatives are concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 9.

The Board recommends the special resolution set forth in Item no. 9 for approval of the members.

By Order of the Board
For NAVA LIMITED

Sd/- 
VSN Raju

Company Secretary
& Vice President

Place: Hyderabad 	 Membership no.: A11701
Date: May 15, 2026
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ANNEXURE – I

Details of Director seeking appointment (Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and as per Secretarial Standards on general meetings.

The particulars of Mr. P Trivikrama Prasad, Non-Executive Non Independent Director, who is proposed to be re-appointed, 
are given below:

A Name Mr. P Trivikrama Prasad

B Brief Resume

i) Age 73 years

ii) Qualification MBA from U.S.A.

iii) Experience 44 years

iv) Date of appointment on the Board of 
the Company (Nava Limited)

March 19, 1992

C Nature of his/her expertise in specific 
functional areas

Top management experience as Managing Director of Nava Limited. All 
the disciplines and functional aspects of the Company with focus on 
Finance besides providing strategic guidance to Group’s operations.

D Terms and Conditions along with 
details of remuneration sought to be 
paid

Retires by rotation and being eligible offers himself for re-appointment

E Relationship between Directors 
inter se [(As per Section 2(77) of the 
Companies Act, 2013 and Rule 4 of 
Companies (Specification of Definition 
Rules, 2014)]

Related to Mr. D Ashok not falling under section 2(77) of the 
Companies Act, 2013.

F Name(s) of other companies in which 
directorships held

V9 Avenues Private Limited 
AV Dwellings Private Limited 
Nava Bharat Projects Limited 
Nava Bharat Energy India Limited 
Dr. Devineni Subbarao Trust 
G.S.R. Trust 
Sree Padmavathi Venkateswara Foundation 
Kawambwa Sugar Limited 
Nava Agro Pte Limited

G Name(s) of other companies in 
which Committee Membership(s) / 
Chairmanship(s) held

Nava Bharat Projects Limited 
Chairman- Corporate Social Responsibility Committee

H Listed entities from which resigned in 
the past three years

NIL

I No. of shares of `1/- each held by the 
Director & his relatives

Self: 66,08,000 equity shares 

Relative: 1,40,00,000 equity shares

J Last Remuneration drawn Commission of `1033.76 lakhs

K No. of Board Meetings attended 
during the year 

7
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The particulars of Mr. Nikhil Devineni, Executive Director, who is proposed to be re-appointed, are given below:

A Name Mr. Nikhil Devineni

B Brief Resume

i) Age 37 years

ii) Qualification MBA and a Degree in Bachelor of Science in Business Administration 
(BSBA) (with emphasis on Operations and Information Management)

iii) Experience 12 years

iv) Date of appointment on the Board of 
the Company (Nava Limited)

September 02, 2024

C Nature of his/her expertise in specific 
functional areas

Leadership, Project Execution, Financial and Risk Management, 
Business Development, Commercial and Treasury operations.

D Terms and Conditions along with 
details of remuneration sought to be 
paid

Retires by rotation and being eligible offers himself for re-appointment

E Relationship between Directors 
inter se [(As per Section 2(77) of the 
Companies Act, 2013 and Rule 4 of 
Companies (Specification of Definition 
Rules, 2014)]

Mr. Nikhil Devineni is a Son of Mr. Ashok Devineni,  
Chairman and Brother of Mr. Ashwin Devineni, MD & CEO

F

Name(s) of other companies in which 
directorships held

Nava Bharat Energy India Limited 
A.N. Investments Private Limited  
NAV Developers Limited  
Kawambwa Sugar Limited 
Nava Agro Pte Limited 
Nava Resources CI 
Nava Alloys CI

G Name(s) of other companies in 
which Committee Membership(s) / 
Chairmanship(s) held

Nava Bharat Energy India Limited 
Member - Nomination and Remuneration Committee and Corporate 
Social Responsibility Committee.

H Listed entities from which resigned in 
the past three years

NIL

I No. of shares of Re. 1/- each held by 
the Director & his relatives

Self: 51,00,000 equity shares  
Relative: 1,29,28,624 equity shares

J Last Remuneration drawn `1714.19 Lakhs

K No. of Board Meetings attended 
during the year

7
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The particulars of Mr. GRK Prasad, Executive Director, who is proposed to be re-appointed, are given below:

A Name Mr. GRK Prasad

B Brief Resume

i) Age 68 years

ii) Qualification B. Sc, FCA, FCS

iii) Experience 45 Years

iv) Date of appointment on the Board of 
the Company (Nava Limited)

June 28, 2003 

C Nature of his/her expertise in specific 
functional areas

Experience in all facets of finance and Corporate Affairs

D Terms and Conditions along with 
details of remuneration sought to be 
paid

As mentioned in the resolution

E Relationship between Directors 
inter se [(As per Section 2(77) of the 
Companies Act, 2013 and Rule 4 of 
Companies (Specification of Definition 
Rules, 2014)]

NIL

F Name(s) of other companies in which 
directorships / Trusteeship held

Maamba Energy Limited 
Nava Bharat Projects Limited 
Nava Bharat Energy India Limited 
Brahmani Infratech Private Limited 
Nava Healthcare Pte. Limited 
Nava Agro Pte. Limited 
Telugu People Foundation (Public Charitable Trust) 
Nava Resources CI 
Nava Alloys CI 
Maamba Solar Energy Limited

G Name(s) of other companies in 
which Committee Membership(s) / 
Chairmanship(s) held

Nava Bharat Energy India Limited 
Audit Committee – Member

Nava Bharat Projects Limited 
Audit Committee – Member 
Nomination and Remuneration Committee – Member

Brahmani Infratech Private Limited 
Audit Committee – Member 
Nomination and Remuneration Committee – Member

H Listed entities from which resigned in 
the past three years

NIL

I No. of shares of `1/- each held by the 
Director & his relatives

Director (under Family Trust) – 3,52,344 equity shares 
Relative – 1,80,000 equity shares

J Last Remuneration drawn `469.12 Lakhs

K No. of Board Meetings attended 
during the year 

7
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The particulars of Mr. Melwa Chebasakunda, Independent Director, who is proposed to be re-appointed, are given below:

A Name Mr. Mwelwa Chibesakunda

B Brief Resume

i) Age 59

ii) Qualification LLM, Masters of Law Degree in International Commercial Law, a 
Bachelors of Laws Degree and a Legal Practitioner’s License.

iii) Experience 35 years

iv) Date of appointment on the Board of 
the Company (Nava Limited)

November 14, 2024

C Nature of his/her expertise in specific 
functional areas

Legal Advisory, Leadership, Board procedures and Management

D Terms and Conditions along with 
details of remuneration sought to be 
paid

As mentioned in the resolution

E Relationship between Directors 
inter se [(As per Section 2(77) of the 
Companies Act, 2013 and Rule 4 of 
Companies (Specification of Definition 
Rules, 2014)]

Not Applicable

F Name(s) of other companies in which 
directorships held

1. Hybrid Poultry Limited  
2. Verino Agri Processing Industries Limited  
3. Country Choice Limited  
4. UPEPO Energy Limited  
5. Chilanga Cement Plc  
6. Wildlife Crime Prevention  
7. DLA Africa  
8. Maamba Energy Limited 
9. Nava Global Pte Limited

G Name(s) of other companies in 
which Committee Membership(s) / 
Chairmanship(s) held

NIL

H Listed entities from which resigned in 
the past three years

NIL

I No. of shares of Re. 1/- each held by 
the Director & his relatives

NIL

J Last Remuneration drawn Commission of `10 lakhs.

K No. of Board Meetings attended 
during the year

7



Notes:





304          OVERVIEW   STATUTORY REPORT    FINANCIAL STATEMENTS    NOTICE

W
ID

E 
R

E
A

C
H


