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Share price performance in comparison to BSE Midcap Sensex:-

Financial Year

% Change

Bilpower Sensex

2008-09

-44.60% | -54.09%

e  Source: www.bseindia.com

Registrar and Share Transfer Agent:-

Share transfers, dividend payment and all other investor related matters are attended to and processed by our Registrar and

Share Transfer Agent viz. System Support Services.

System Support Services

209, Shivai Industrial Estate, Next to Parke Davis,
Saki Naka, Andheri Kurla Road, Andheri (East),

Mumbai - 400072 Maharashtra, India

Tel. No. 91 (22) 2850 0835 Email: sysss72@yahoo.com

Share Transfer System:-

Presently, the share transfers received by the R&TA of the Company are processed and returned within a period of 30 days

from the date of its receipt, subject to documents being valid and complete in all respect. The Board has delegated the

authority for approving the transfers to the registrar & transfer agent subject to approval by Grievance Committee.

Shareholders' Grievances and other miscellaneous correspondence on change of address, mandates, etc. received from

Members are generally processed by R&TA of the Company within 30 days. The Company obtains from a Company

Secretary in practice half yearly certificate of compliance with the share transfer formalities as required under clause 47 (c)
of the Listing Agreement and files a copy of the certificate with BSE and NSE.

Note: - As per Circular reference no. MRD/DoP/Cir-05/2009 dated 20th May, 2009 issued by The Securities and
Exchange Board of India (SEBI), it shall be mandatory for the transferee(s) to furnish copy of PAN card to the Company/

RTAs for transfer of shares in physical form.

Distribution of Shareholding as on 31st March, 2009:-

Range of Shareholding Number of % of Total Number of % of Total
Shareholders Shares

1-5000 5809 98.66 1191151 11.34
5001 - 10000 27 0.46 211189 2.01
10001 - 20000 10 0.17 151258 1.44
20001 - 30000 8 0.13 210657 2.00
30001 - 40000 7 0.12 252838 2.41
40001 - 50000 1 0.02 46747 0.45
50001 - 100000 4 0.07 274828 2.62
100001 and above 22 0.37 8162132 77.73
5888 100.00 10500800 100.00
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m) Shareholding pattern (category wise) as on 31st March, 2009:-

Category Number of Shares held | 9% of Total Shareholding

Promoters (Incl. Person Acting in Concert) 3662779 34.88
Mutual Funds 311114 2.96
Financial Institutions / Banks 500 0.00
NRI/ Foreign Institutional Investors 17135 0.16
Bodies Corporate 3511090 33.44
Public 2998182 28.56
Total 10500800 100.00

Shareholding Pattern as on 31st March, 2009

NRI’s/FII's/
Mutual Fund/Banks
Sl Promoters
Corporate Bodies 34.88%

33.44%

Public
28.56%

n) Dematerialization of shares and liquidity:-

e  About 99.25% of the shares have been dematerialized as on 31st March 2009.

e Tradingin the shares of the Company is permitted in dematerialized form only as per notification issued by SEBI.
0) Outstanding GDR / ADR / Warrants or any convertible instruments, conversion date and its impact on equity:-

The Company allotted 20,00,000 warrants to Promoters / Others in accordance with the Chapter XIII of the SEBI
(Disclosure and Investor Protection) Guidelines, 2000 on 23rd February, 2008. The warrants shall be convertible into
equivalent number of equity shares of the Company having a face value of Rs. 10/- each at a price of Rs. 350/- (including
premium of Rs. 340/-) per share.

During the financial year, the warrant holders have not exercised their conversion option. The option shall be exercisable
upto 22nd August, 2009.

The paid up and issue equity shares capital of the Company shall stand correspondingly increased upon the conversion of
the above warrants.

p) Plant/ Unitlocations:-
The Company has the following manufacturing units -
Baroda Unit
440-441 & 446, G. L. D. C. Industrial Estate, POR, Ramangamdji, Dist - Baroda, State - Gujarat.
Export Unit
447, G.1.D.C. Industrial Estate, POR, Ramangamdji, Dist - Baroda, State - Gujarat.
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Karad Unit

Unit No. 2 - 5, Survey No. 2/2/2, Madhuban Dam Road, Village. Karad, Silvassa, D & NH.
Uttaranchal
D-10 & 11, Raipur Notified Area, Near Bhagwanpur, Roorkee, Dist - Haridwar, Uttaranchal.
Kanchad
Village - Kanchad, Taluka - Wada, Dist - Thane.
q) Address for correspondence:-
The Compliance Officer, Bilpower Limited,
201- Vikas Chambers, 2nd Floor, Junction of Link & Marve Road, Malad (West), Mumbai - 400 064
Email - investors@bilpower.com
Non Mandatory Requirements:-
a) Remuneration Committee:-
Please refer item number 4 under Mandatory requirements.
b) Shareholder Rights:-

Company's quarterly financials are published in English newspaper having a wide circulation all over India and in a
Marathi newspaper widely circulated in Mumbai. The quarterly results are also put on the Company's website
www.bilpower.com and also available on www.sebiedifar.nic.in. The same are not sent to the shareholders of the Company,

individually.
By Order of the Board of Directors,
For Bilpower Limited
Bhuwnesh Bansal
Mumbai, 23rd June, 2009 Company Secretary

AUDITORS' CERTIFICATE ON CORPORATE GOVERNANCE
To The Members of Bilpower Limited

We have reviewed the records concerning the Company's compliance of conditions of Corporate Governance as stipulated in
Clause 49 the Listing Agreement entered into, by the Company, with the Bombay Stock Exchange Limited (BSE) and National
Stock Exchange of India Limited (NSE) for the year ended on 31st March, 2009.

The compliance of conditions of corporate governance is the responsibility of the management. Our examination was limited to
procedures and implementation thereof, adopted by the Company for ensuring the compliance of the condition of corporate
Governance Code. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In our opinion, and to the best of our information and according to the explanations given to us, we certify that the Company
has complied with the conditions of Corporate Governance as stipulated in the above mentioned Listing Agreement.

We further state that, such compliance is neither an assurance as to the further viability of the Company, nor as to the efficiency
or effectiveness with which the management has conducted the affairs of the Company.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Membership No. 121605

Mumbai, June 23, 2009
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AUDITORS' REPORT
To The Members of BILPOWER Limited

1.

‘We have audited the attached Balance Sheet of BILPOWER Limited as at 31st March 2009, the Profit & Loss Account and
also the Cash Flow Statement for the year ended on that date annexed thereto. These financial statements are the respon-
sibility of the Company's management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

As required by the Companies (Auditor's Report) Order, 2003 (as amended), issued by the Central Government in terms
of Section 227 (4A) of the Companies Act, 1956, we enclose in the Annexure, a statement on the matters specified in

paragraphs 4 and 5 of the said order.
Further to our comments in the Annexure referred to in paragraph 3 above, we report that:

a)  We have obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purpose of our audit;

b) Inour opinion, proper Books of Accounts as required by law have been kept by the Company so far as appears from
our examination of these books;

o The Balance Sheet, Profit & Loss Account and Cash Flow Statement dealt with by this report are in agreement with
the books of accounts;

d) Inouropinion, the Balance Sheet, the Profit 8 Loss Account and Cash Flow Statement dealt with by this report are
in compliance with the Accounting Standards referred to in Section 211 (3C) of the Companies Act, 1956;

€)  On the basis of written representations received from the Directors as on 31st March 2009 and taken on record by the
Board of Directors, we report that none of the directors is disqualified as on 31st March, 2009 from being appointed
as director in terms of clause (g) of sub Section (1) of section 274 of the Companies Act, 1956;

f)  In our opinion and to the best of our information and according to the explanations given to us, the said financial
statements read with the notes thereon give the Information required by the Companies Act, 1956, in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in India:

1) In the case of Balance Sheet, of the State of Affairs of the Company as at 31st March, 2009;
2) Inthe case of Profit and Loss Account, of the Profit of the Company for the year ended on that date; and

3) Inthe case of Cash Flow Statement, of the Cash Flow for the year ended on that date.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Membership No. 121605

Mumbai, June 23, 2009




ANNEXURE TO THE AUDITORS' REPORT

As required by the Companies (Auditor's Report) Order, 2003 (as amended), issued by the Central Government of India in
terms of Section 227 (4A) of the Companies Act, 1956, we further report that -

1)

2)

3)

4)

5)

6)

In respect of its fixed assets:

@

(b)

©

The Company is maintaining proper records showing full particulars including quantitative details and situations of
fixed assets.

These fixed assets have been physically verified by the management at reasonable intervals. No material discrepancy
has been reportedly noticed on such verification.

In our opinion, the company has not disposed off substantial part of fixed assets during the year and the going concern
status of the Company is not affected.

In respect of its inventories:

@

(b)

©

@

(b)

©

(d)

The inventory has been physically verified during the year by the management. In our opinion, the frequency of the
verification is reasonable.

In our opinion, the procedures of physical verification of Inventory followed by the Management are reasonable and
adequate in relation to the size of the Company and nature of its business.

The Company has maintained proper records of Inventory and the discrepancies noticed on such verifications
between the physical inventory and book records were not material. Packing & sample material and stores & spares
purchased are written off as expenses in the year of purchase.

The Company has granted unsecured loans and advances to Two parties covered in the register maintained under
section 301 of the Act. The maximum amount involved during the year and the year end balance of such loans
aggregate to Rs. 33.49 Lacs and 33.49 Lacs respectively. The Company has taken unsecured loans from one party
covered in the register maintained under section 301 of the Act. The maximum amount involved during the year and
the year end balance of such loans aggregate to Rs. 25.00 Lacs and Rs. NIL respectively.

In our opinion, the rate of interest, wherever applicable and other terms and Conditions of loans taken as well as given
are not prima facie prejudicial to the interest of the Company.

In respect of the aforesaid loans, the company is regular in repaying the principal amounts as stipulated and is also
regular in payment of interest, where applicable. The parties are repaying the principal amounts, where applicable and
are also regular in payment of interest, as and where stipulated.

In respect of the aforesaid loans, there is no overdue amount of more than Rupees one Lac.

In our opinion, and according to the Information and explanations given to us, there are adequate internal control systems

commensurate with the size of the Company and the nature of its business, for the purchase of inventory and fixed assets

and for sale of goods, keeping in view the close supervision and authorization by the directors. During the course of our

audit, we have not observed any major weaknesses in internal control system.

In respect of particulars of contracts or arrangements entered in the register maintained in pursuance of section 301 of the
Companies Act, 1956:

@

(b)

To the best of our knowledge and belief and according to the information and explanations given to us, particulars of
contracts or arrangements that needed to be entered into the register have been so entered.

According to the information and explanations given to us, each of the transactions made in pursuance of such
contracts / arrangements in excess of Rs. Five Lacs in respect of any party during the year, have been made at prices
which are reasonable having regards to the prevailing market prices at the relevant time.

As explained to us, during the year under reference the Company has not accepted any Deposits from the Public within the

meaning of Provisions of Section 58A and 58AA of the Act and the rules framed there under. Therefore, the provision of

clause (vi) of the Companies (Auditor's Report) Order, 2003 (as amended) are not applicable to the company.
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7) Inouropinion, the Company has an internal audit system commensurate with the size and nature of its business.

8) Asexplained to us by the Management, the Company is not required to maintain the cost records under section 209 (1)
(d) of the Act.

9) (@ TheCompany is generally regular in depositing Provident Fund due with appropriate Authorities. In Karad unit of
the Company there is no provident Fund deductions. As explained to us the Employees State Insurance Scheme was

not applicable to the Company during the year under review.

(b) According to the records of the Company, undisputed material statutory dues including, Provident Fund, Investor
Education and Protection Fund, Employees' State Insurance, Income - Tax, Sales - Tax, Wealth Tax, Service Tax,
Customs Duty, Excise Duty, Cess and other statutory dues have been generally regularly deposited with the appropri-
ate authorities, except some delays in payment of Sales Tax, Service Tax and TDS. According to the information and
explanations given to us, no undisputed amounts payable in respect of the aforesaid dues were outstanding as at 31st
March 2009 for a period of more than six months from the date of becoming payable except Rs 750/- towards
Profession Tax liabilities.

(9 The disputed statutory dues aggregating to Rs. 146.44Lacs that have not been Deposited, on account of matters
pending before appropriate authorities are as under: -

(Rs. in Lacs)

Sr.No | Name of the Nature of the Period to which | Forum where dispute is pending Amount

Statute dues the amount
relates

L. Income Tax Income Tax AY. 1996-97 ITAT (effect to CIT Appeal 2.75
Act 1961 order pending)

2. Income Tax Income Tax AY. 1997-98 Income Tax Officer 0.09
Act 1961 (Rectification Application)

3. Income Tax Incom e Tax AY. 1999-00 ITAT (effect to CIT Appeal 16.93
Act 1961 order pending)

4. Income Tax Income Tax AlY. 2003-04 ITAT (effect to CIT 3.42
Act 1961 Appeal order pending)

5. Income Tax Income Tax A.Y. 2004-05 ITAT (effect to CIT 14.70
Act 1961 Appeal order pending)

6. Central Sales | Sales Tax AlY. 2004-05 Deputy Commissioner (Appeal) 108.55
Tax Act, 1956
and Gujarat
Value Added
Tax Act, 2003
Total 146.44

10) The Company does not have accumulated losses at the end of the financial year. The Company has not incurred cash losses
during the financial year covered by the audit and in the immediately preceding financial year.

11) Based on our audit procedures and according to the information and explanation given to us, we are of the opinion that the
company has not defaulted in the repayment of dues to financial institutions and banks.

12) According to the information and explanations given to us, the Company has maintained adequate records where ever its

receivables are secured by way of pledge of shares.

13) In our opinion and according to the information and explanations given to us, the Company is not a chit fund or a nidhi
/ mutual benefit fund / society. Therefore, the provision of clause (xiii) of paragraph 4 of the Companies (Auditor's Report)
Order, 2003 (as amended) are not applicable to the Company.
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14) In respect of the dealings in shares and other securities, proper records have been maintained and timely entries have been

made there in. All these securities have been held by the Company in its own name.

15 According to the information and explanation given to us the Company has given guarantee for loans taken by its
subsidiary from banks. According to the information & explanation given to us, we are of the opinion that the terms &
conditions thereof are not prima facie prejudicial to the interest of the company.

16) The company has not raised new term loans during the year. Term loans, which were outstanding as on the first day of the
relevant financial year were applied for the purpose for which they were raised.

17) According to the information and explanation given to us and an overall Examination of the Balance Sheet of the
Company, we are of the opinion that the Company has not utilised any amount from short term sources towards long term
investments.

18) The company has not made any preferential allotment of shares to parties and companies covered in the register maintained
under Section 301 of the Act.

19) The Company has not raised any money by public issue during the year. Therefore, the provisions of clause 4 (xx) of the
Companies (Auditor's Report) Order 2003 (as amended) are not applicable to the Company.

20) As per the information and explanations given to us and on the basis of examination of records, no material fraud on or by
the Company has been noticed or reported during the course of our audit.

Other Clauses of the aforesaid order are not applicable to the Company and hence our remarks on them are not required to be
made.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Membership No. 121605
Mumbai, June 23, 2009

AUDITORS' REPORT ON ABRIDGED FINANCIAL STATEMENTS OF
BILPOWER LIMITED

To the Members of Bilpower Limited

We have examined the attached abridged Balance Sheet of Bilpower Limited ('the Company') as at March 31, 2009 and the
related abridged Profit and Loss Account for the year ended on that date annexed thereto and the Cash Flow Statement for the
year ended on that date, together with the notes thereon. These abridged financial statements have been prepared by the
Company pursuant to Rule 7A of the Companies (Central Government's) General Rules and Forms, 1956 and are based on the
financial statements of the Company for the year ended March 31, 2009 prepared in accordance with the Schedule VI of the
Companies Act, 1956 and is covered by our report of even date to the members of the Company which report is attached
herewith.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Membership No. 121605

Mumbai, June 23, 2009
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ABRIDGED BALANCE SHEET AS AT - 31ST MARCH 2009
(Rs. in Lacs)

2008-2009  2007-2008

I. SOURCES OF FUNDS
1) Shareholders’ Funds

A) Capital
i. Equity 1050.08 1050.08
ii Convertible Warrants 700.00 700.00
B) Reserves And Surplus
i Securities Premium Account 3480.00 3480.00
ii. General Reserves 991.12 450.00
iii. Reserve (Arising Out Of Amalgamation) 356.55 356.55
iv. Profit & Loss Account 6058.81 5210.44
Total 12636.56 11247.07
2) Loan Funds
A) Secured Loans 11498.77 9230.21
B) Unsecured Loans 3.07 0.00
Total 11501.84 9230.21
3) Deferred Tax Liability 354.84 162.52
Total (1+2+3) 24493.24 20639.80

II. APPLICATION OF FUNDS
1) Fixed Assets

A) Net Block (Gross Block Less Acc. Deprecation) 5650.34 3038.28

B) Capital Work In Progress & Advances On Capital Account 626.82 926.73
2) Investments - Unquoted

A) In Subsidiary 940.94 940.94

B) In Associates 470.00 470.00

C) In Others 1.00 31.00

Total 1411.94 1441.94
3) A) Current Assets, Loans & Advances

i Inventories 7331.57 5318.22

ii. Sundry Debtors 14401.10 11551.89

iii. Cash & Bank Balances 688.35 1173.91

iv. Loans & Advances

- To Subsidiary 515.50 396.40
- To Others 1138.65 1589.92

Total 24075.17 20030.34

Less:

B) Current Liabilities & Provisions

i Current Liabilities 7035.86 4583.02

ii. Provisions 238.99 219.24

Total 7274.85 4802.26

Net Current Assets (A-B) 16800.32 15228.08
4) Miscellaneous Expenditure 3.82 4.77

Total (1+2+3+4) 24493.24 20639.80

Refer Notes Forming Part Of The Abridged Financial Statements

Compiled from the Audited Financial Statements of the Company Referred to in our Report Dated June 23, 2009.
For Bansal, Bansal & Co. For and on behalf of the Board

Chartered Accountants

N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director
Mumbai, June 23, 2009 Mumbai, June 23, 2009
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ABRIDGED PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED - 31ST MARCH 2009
(Rs. in Lacs)

2008-2009  2007-2008

I. INCOME
Sales 45762.78 31196.98
Other Income
i Dividend From Subsidiary 37.43 0.00
ii. Dividend From Others 6.63 1.15
iii. Other Income (0.30) 18.39

458006.54 31216.52

II. EXPENDITURE

Cost Of Sales

i Opening Stock 5318.22 1550.15
ii. Purchases 42953.58 30411.62
iii. Manufacturing & Direct Expenses 859.93 648.00
Less: Closing Stock (7331.57) (5318.22)
41800.16 27291.55
Employee Compensation Cost 130.03 56.56
Managerial Remuneration 126.73 63.29
Interest 1085.67 527.73
Depreciation 201.50 47.27
Auditor’s Remuneration 9.70 9.36
Selling & Distribution Expenses 77.22 41.28
Other Expenses 247.26 184.79
1878.11 930.28
III. PROFIT BEFORE TAX 2128.27 2994.69

Provision For Taxation
i Current Tax (Including Fringe Benefit Tax And Wealth Tax) 270.12 620.36
ii. Provision For Income Tax - Deferred 192.32 101.52
iii. Income Tax - Earlier Years 55.36 1.34
IV. PROFIT AFTER TAX 1610.47 2271.47
Balance Brought Forward From Previous Year 5210.44 3454.08
AMOUNT AVAILABLE FOR APPROPRIATION 6820.91 5725.55
Proposed Dividend ( Incl. Corporate Dividend Tax) 212.10 215.11
Transfer To General Reserve 550.00 300.00
BALANCE CARRIED TO BALANCE SHEET 6058.81 5210.44
Face Value Of Equity Shares (In Rs.) 10.00 10.00
- Basic/ Diluted 15.34 21.63

Refer Notes forming part of the Abridged Financial Statements

Compiled from the Audited Financial Statements of the Company Referred to in our Report Dated June 23, 2009.
For Bansal, Bansal & Co. For and on behalf of the Board

Chartered Accountants

N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director

Mumbai, June 23, 2009 Mumbai, June 23, 2009
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CASH FLOW STATEMENT FOR THE YEAR ENDED - 31ST MARCH, 2009
(Rs. in Lacs)
2008-2009  2007-2008

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Tax & Extra Ordinary Items 2128.27 2994.69
Adjustment for -

- Deferred Revenue Expenditure 0.95 1.60
- Depreciation 201.50 47.27
- (Profit) / Loss on sale of assets 473 (17.88)
- (Profit) / Loss on sale of Investment (Net) - (0.13)
- Dividend on Long Term Investment - Trade (44.06) (1.15)
- Interest Expenses (Net) 1085.67 527.73
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 3377.06 3552.13
Adjustment for -

- Debtors, Loans & Advances (2612.91) (3029.31)
- Inventories (2013.35) (3738.59)
- Current Liabilities and Provisions 2452.17 1913.20
- Miscellaneous Expenditure - (3.50)
Cash generated from operations 1202.97 (1306.07)
Decrease in Provision for Taxation (310.92) 17.98
CASH FLOW FROM OPERATING ACTIVITIES 892.05 (1288.09)

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (2485.85) (2584.98)
Sale of Fixed Assets 63.33 51.06
Purchase of Investments - (205.59)
Sale of Investments 30.00 175.78
Dividend on Long Term Investment - Trade 44.06 1.15
NET CASH USED IN INVESTING ACTIVITIES (2348.46) (2562.58)
C. CASH FLOW FROM FINANCING ACTIVITIES

Total Proceeds from borrowings (Net of repayments) 2271.63 4600.08
Proceeds from issue of Share Warrants (Including Premium) - 700.00
Interest paid (Net) (1085.67) (527.73)
Dividend Paid (189.01) (45.00)
Corporate Dividend Tax Paid (26.10) (7.65)
NET CASH FROM FINANCING ACTIVITIES 970.85 4719.70
Net Increase / (Decrease) in Cash and Cash Equivalents (485.56) 869.03
Cash and Cash Equivalent at beginning of the year 1173.91 295.33
Add : On Amalgamation - 9.55
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 688.35 1173.91

NOTES: 1. All figures in brackets are outflow.
2. Previous year’s figures have been regrouped wherever necessary.
3. Cash and Cash Equivalent is Cash & Bank Balances as per Balance Sheet.

Compiled from the Audited Financial Statements of the Company Referred to in our Report Dated June 23, 2009.
For Bansal, Bansal & Co. For and on behalf of the Board

Chartered Accountants

N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director
Mumbai, June 23, 2009 Mumbai, June 23, 2009
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NOTES FORMING PART OF ABRIDGED FINANCIAL STATEMENTS

1. Contingent Liabilities:

(Rs. in lacs)
S.No. Particular Asat Asat
31st March 2009 31st March 2008
(a) Income Tax demands including interest which are under dispute 127.41 237.56
and pending in appeals. (Amount paid there against Rs.110.52 Lacs )
(b) Claims not acknowledged as debts 0.44 0.44
(© Sales Tax demands including interest, under dispute. 108.55 104.31
(d) Guarantee given to custom department 2.16 2.16
(margin of Rs. 2.88 Lacs is available)
(e) Guarantees Outstanding given on behalf of subsidiary company 44.12 86.12
) Guarantees outstanding 60.00 -
(g Custom duty on pending export obligation 706.15 269.78
against import of machinery
(h) On account of probable violation of certain statues for N.A. N.A.
which amount is uncertain
) Sales tax liability against non collection of various sales tax forms N.A. N.A.
under relevant sales tax laws, not provided due to uncertainty in
ascertainment of amount of liability, if any.
() Sales Tax receivable (pending in appeal) 1.73 1.73
k) Custom Duty (Pending in appeal) 18.38 18.38
Apart from the above, there exist contingent liabilities in respect of L/c issued and L/c Discounted.
(Note no.2 Schedule M (B) in the Unabridged Annual Report)
2. Movement in General reserve
(Rs. in lacs)

As at 31.03.2009

As at 31.03.2008

Opening balance 450.00
Less : Gratuity Provision as per revised AS15 8.88
Add: transferred from Profit & Loss account 550.00
Closing Balance 991.12

150.00

300.00
450.00

(Schedule B in the Unabridged Annual Report)

3. Corporate Guarantee given by the Company.

The Company has given irrevocable and unconditional corporate guarantee to banks on behalf of Tarapur Transformers

Ltd., a subsidiary, of the Company for Working Capital facilities & Term Loans.

(Note no.15 Schedule M (B) in the Unabridged Annual Report)
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powe senno powe

4. Ratios
(i) Sales to total assets ratio - 1.87 Times (Previous Year - 1.51 Times)
(i) Operating Profit (EBIDTA)/ Closing Capital Employed - 14.15% (Previous Year - 17.43%)
(iii) Return on Closing Networth - 12.74% (Previous Year - 20.20%)
(iv) Profit (PAT) to sales ratio - 3.52% (Previous Year - 7.28%)
For Bansal, Bansal & Co. For and on behalf of the Board
Chartered Accountants
N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director
Mumbai, June 23, 2009 Mumbai, June 23, 2009

STATEMENT PURSUANT TO SECTION 212 OF COMPANIES ACT, 1956,
RELATING TO SUBSIDIARY COMPANY, viz, TARAPUR TRANSFORMERS LTD.

(Rs. in lacs)
Financial Year Extent of the Net aggregate amount of Profit of the subsidiary, so far as it Additional
of the Subsidiary | Holding Company’s concerns the members of the holding company informations under
ended on interest (%) Section 212(5)
Not dealt with in the holding Dealt with in the holding
company’s Accounts company’s Accounts
For the financial For the previous For the financial For the previous
year of the financial year year of the financial year since
subsidiary since they become subsidiary they become
subsidiary subsidiary
31.03.09 70.86 164.17 109.84 Nil Nil N.A.

Note :- As the financial year of the subsidiary company coincides with the Financial Year of the Holding Company, Section 212 (5) of the Companies Act, 1956, is not applicable.




AUDITORS' REPORT TO THE BOARD OF DIRECTORS OF BILPOWER LIMITED ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF BILPOWER LIMITED AND ITS SUBSIDIARY

1. We have audited the attached Consolidated Balance Sheet of BILPOWER Limited (the Company) and its subsidiary as at
31st March 2009, the Consolidated Profit & Loss Account and also the Consolidated Cash Flow Statement for the year
ended on that date annexed thereto. These financial statements are the responsibility of the Company's management and
have been prepared by the management on the basis separate financial statements. Our responsibility is to express an
opinion on these financial statements based on our audit.

2. We conducted our audit in accordance with the auditing standards generally accepted in India. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

3. Wedid not audit the financial statement of Indian subsidiary, viz, Tarapur Transformers Ltd. whose financial statements
reflect total assets of Rs. 3495.60 Lacs as at 31st March, 2009 and total revenue of Rs. 2661.38 Lacs and cash flow
amounting to Rs. 9.68 Lacs for the year then ended. These financial statements have been audited by other auditor whose
report has been furnished to us, and our opinion, in so far relates to the amounts included in respect of subsidiary, is based
solely on the report of the other auditor.

4. We report that the consolidated financial statements have been prepared by the company in accordance with the requirements
of Accounting Standard (AS) 21, "Consolidated Financial Statements", and other applicable Accounting standards issued
by the ICAL except for the matter referred to in paragraph 3 above and Note No. B (1) (a) (I) of Schedule "M".

5. On the basis of the information and explanations given to us and on the consideration of the separate audit reports on the
individual audited financial statements of BILPOWER LIMITED and its subsidiary, we are of the opinion that the said
consolidated financial statements read with the notes thereon give the Information required by the Companies Act, 1956,
in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted in
India:

1) In the case of Consolidated Balance Sheet, of the Consolidated State of Affairs of the Company and its subsidiary as
at 31st March, 2009;

2) In the case of Consolidated Profit and Loss Account, of the Consolidated Profit of the Company and its subsidiary for
the year ended on that date; and

3) Inthe case of Consolidated Cash Flow Statement, of the Cash Flow for the year ended on that date.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Mumbai, June 23, 2009 Membership No. 121605

AUDITORS' REPORT ON THE ABRIDGED CONSOLIDATED FINANCIAL STATEMENTS OF
BILPOWER LIMITED AND ITS SUBSIDIARIES

To The Members of BILPOWER Limited

We have examined the attached abridged consolidated Balance Sheet of BILPOWER LIMITED (the "Company") and its
subsidiaries (the "Group") as at March 31, 2009, the abridged consolidated profit and loss account and the cash flow statement
for the year ended on that date, together with the notes thereon. These abridged consolidated financial statements have been
prepared by the Company pursuant to Rule 7A of the Companies (Central Government's) General Rules and Forms, 1956 and
are based on the audited Consolidated Financial Statements of the Company for the year ended March 31, 2009 prepared in
accordance with the requirements of Accounting Standard (AS) 21, Consolidated Financial Statements, as notified in the
Companies (Accounting Standard) Rules, 2006 and covered by our report of even date to the Board of Directors of the
company which report is attached. The reallocations required for this purpose and the important ratios are as made / prepared
by the company.

For Bansal, Bansal & Co.
Chartered Accountants

Akbinder Kaur Saini
Partner
Mumbai, June 23, 2009 Membership No. 121605




Bilpower Limited

powe senno powe

ABRIDGED CONSOLIDATED BALANCE SHEET AS AT - 31ST MARCH 2009
(Rs. in Lacs)

2008-2009 2007-2008

I. SOURCES OF FUNDS
1) Shareholders’ Funds

A) Capital
i Equity 1050.08 1050.08
ii. Convertible Warrants 700.00 700.00
iii. Share Application Money 90.00 0.00
B) Reserves And Surplus
i. Securities Premium Account 3497.21 3497.21
ii General Reserves 1271.07 654.95
iii. Reserve (Arising Out Of Amalgamation) 356.55 356.55
iv. Capital Reserve 22.71 22.71
v. Profit & Loss Account 5989.71 5151.54
Total 12977.33 11433.04
2) Loan Funds
A) Secured Loans 12937.63 9564.02
B) Unsecured Loans 12.07 18.43
Total 12949.70 9582.45
3) Minority Interest 404.14 372.71
4) Deferred Tax Liability 410.38 188.07
Total (1+2+3+4) 26741.55 21576.27

II. APPLICATION OF FUNDS
1) Fixed Assets

A) Net Block (Gross Block Less Acc. Depreciation) 6997.32 3796.80
B) Capital Work In Progress & Advances On Capital Account 1374.53 1321.82
2) Investments - Unquoted
A) In Associates 470.00 470.00
B) In Others 1.89 31.89
Total 471.89 501.89
3) A) Current Assets, Loans & Advances
I. Inventories 7986.84 5858.22
ii. Sundry Debtors 15377.04 12211.64
iii. Cash & Bank Balances 786.50 1262.37
iv. Loans & Advances 1446.86 1779.63
Total 25597.24 21111.86
Less:

B) Current Liabilities & Provisions

i. Current Liabilities 7299.50 4889.13

ii. Provisions 408.09 277.73

Total 7707.59 5166.86
Net Current Assets (A-B) 17889.65 15945.00

4) Miscellaneous Expenditure 8.16 10.76
Total (1+2+3+4) 26741.55 21576.27

Refer Notes Forming Part of the Consolidated Abridged Financial Statements
Compiled From The Audited Financial Statements of the Company Referred To In Our Report Dated June 23, 2009
For Bansal, Bansal & Co. For and on behalf of the Board

Chartered Accountants

N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director
Mumbai, June 23, 2009 Mumbai, June 23, 2009
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ABRIDGED CONSOLIDATED PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED - 31ST MARCH 2009

(Rs. in Lacs)

2008-2009 2007-2008
I. INCOME
Sales 47946.54 32261.37
Other Income
i. Dividend From Subsidiary 37.43 0.00
ii. Dividend From Others 6.76 1.15
iii. Other Income (0.30) 21.92
47990.43 32284.44
II. EXPENDITURE
Cost Of Sales
i. Opening Stock 5858.22 1704.11
ii. Purchases 44585.01 31341.29
iii. Manufacturing & Direct Expenses 1022.34 737.82
Less : Closing Stock (7986.84) (5768.47)
43478.73 28014.75
Employee Compensation Cost 176.88 84.82
Managerial Remuneration 133.24 70.06
Interest 1099.16 531.24
Depreciation 247.84 66.37
Auditor’s Remuneration 11.59 10.64
Selling & Distribution Expenses 92.06 69.02
Other Expenses 298.62 222.77
2059.39 1054.92
III. PROFIT BEFORE TAX 2452.31 3214.77
Provision For Taxation
i. Current Tax (Including Fringe Benefit Tax And Wealth Tax) 361.24 669.36
ii. Provision For Income Tax - Deferred 222.31 131.92
iii. Income Tax - Earlier Years 74.31 1.34
Net Profit Before Minority Interest 1794.45 2412.15
Minority Interest 31.43 27.23
NET PROFIT AFTER TAX 1763.02 2384.92
Balance Brought Forward From Previous Year 5204.09 3442.78
AMOUNT AVAILABLE FOR APPROPRIATION 6967.11 5827.70
Proposed Dividend ( Incl. Corporate Dividend Tax) 299.85 273.61
Transfer To General Reserve 625.00 350.00
BALANCE CARRIED TO BALANCE SHEET 6042.26 5204.09
Face Value Of Equity Shares (In Rs.) 10.00 10.00
- Basic/ Diluted 16.79 22.71

Refer Notes Forming Part of the Consolidated Abridged Financial Statements

Compiled From The Audited Financial Statements of the Company Referred To In Our Report Dated June 23, 2009
For and on behalf of the Board

For Bansal, Bansal & Co.

Chartered Accountants

Akbinder Kaur Saini
Partner Bhuwnesh Bansal
Membership No. 121605 Company Secretary

Mumbai, June 23, 2009

N.K. Choudhary
Managing Director

R.K. Choudhary

Director

Mumbai, June 23, 2009




B . .
Bilpower Limited

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED - 31ST MARCH, 2009

(Rs. in Lacs)

2008-2009 2007-2008
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax & Extra Ordinary Items 2452.31 3214.77
Adjustment for -
- Deferred Revenue Expenditure 2.40 3.05
- Depreciation 247.84 66.37
- (Profit) / Loss on sale of assets 473 (17.88)
- (Profit) / Loss on sale of Investment (Net) - (0.13)
- Dividend on Long Term Investment - Trade (44.19) (1.28)
- Interest Expenses (Net) 1099.16 531.24
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 3762.25 3796.14
Adjustment for -
- Debtors, Loans & Advances (2928.51) (3173.94)
- Inventories (2128.62) (4072.30)
- Current Liabilities and Provisions 2409.69 2087.28
- Miscellaneous Expenditure 0.20 (10.94)
Cash generated from operations 1115.01 (1373.76)
Decrease in Provision for Taxation (339.64) 17.75
CASH FLOW FROM OPERATING ACTIVITIES 775.37 (1356.01)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (3473.24) (2904.95)
Sale of Fixed Assets 63.33 59.29
Purchase of Investments - (205.59)
Sale of Investments 30.00 176.22
Dividend on Long Term Investment - Trade 44.19 1.28
NET CASH USED IN INVESTING ACTIVITIES (3335.72) (2873.75)
C. CASH FLOW FROM FINANCING ACTIVITIES
Total Proceeds from borrowings (Net of repayments) 3367.25 4857.70
Proceeds from issue of Share Warrants / Application (Including Premium) 90.00 700.00
Interest paid (Net) (1099.16) (531.24)
kel B (239.01) (45.00)
Corporate Dividend Tax Paid (34.60) (7.65)
NET CASH FROM FINANCING ACTIVITIES 2084.48 4973.81
Net Increase / (Decrease) in Cash and Cash Equivalents (475.87) 744.05
Cash and Cash Equivalent at beginning of the year 1262.37 501.51
Add : On Amalgamation 0.00 16.81
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 786.50 1262.37

NOTES: 1. All figures in brackets are outflow.

2. Previous year’s figures have been regrouped wherever necessary.

3. Cash and Cash Equivalent is Cash & Bank Balances as per Balance Sheet.

As per our attached report of even date

For Bansal, Bansal & Co.

Chartered Accountants

Akbinder Kaur Saini
Partner Bhuwnesh Bansal
Membership No. 121605 Company Secretary

Mumbai, June 23, 2009
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For and on behalf of the Board

N.K. Choudhary
Managing Director

R.K. Choudhary

Director

Mumbai, June 23, 2009



NOTES FORMING PART OF CONSOLIDATED ABRIDGED FINANCIAL STATEMENTS

1. PRINCIPLES OF CONSOLIDATION

(@ The

Consolidated Financial Statements have been prepared in accordance with Accounting Standards 21 on

"Consolidated Financial Statements". These relate to Bilpower Limited (the Company), its Subsidiary i.e. Tarapur

Transformers Limited and is prepared on the following basis:

)

1)

1)

The financial statements of the Company and its Subsidiary are combined on a line by line basis by adding
together the book values of like items of assets, liabilities, income and expenses, after fully eliminating intra-group
balances, however, intra-group transactions including unrealized profits / losses for the year is not eliminated.

The difference between the holding Company's cost of investments in the Subsidiary, over its portion of equity
at the time of acquisition of shares is recognised in the consolidated financial statements as Goodwill.

Minority Interest's share in net profit of subsidiary for the year is adjusted against the income of the Group in
order to arrive at the net income attributable to shareholders of the holding Company. Minority Interest's share
in net assets of subsidiary is presented in the Consolidated Balance Sheet separate from liabilities and the equity
of the Company's shareholders. Minority Interest in the consolidated financial statements is identified and
recognised after taking into consideration:

e  Theamount of equity attributable to minorities at the date on which investments in a subsidiary is made.
e  The minorities' share of movement in equity since the date parent-subsidiary relationship came into existence.

e The profit attributable to the minorities is adjusted against the minority interest in the equity of the
subsidiary.

The consolidated financial statements are prepared by adopting uniform accounting policies for like transactions
and other events in similar circumstances and are presented, to the extent possible, in the same manner as the
Company's separate financial statements except otherwise stated elsewhere in this schedule.

(b) Significant Accounting Policies and Notes on Accounts of the Financial Statements of the Company and its Subsidiary

are set out in their respective Financial Statements.

(Note no

2. RATIOS

.1 Schedule M (B) in the Consolidated Annual Report)

(i) Sales to total assets ratio - 1.79 Times (Previous Year - 1.50 Times)

(i) Operating Profit (EBIDTA)/ Closing Capital Employed

14.65% (Previous Year - 18.14%)

(iii) Return on Closing Networth - 13.59% (Previous Year - 20.86%)

(iv) Profit (PAT) to sales ratio - 3.67% (Previous Year - 7.39%)

. revious year figures have been regrouped wherever necessa o conform to current year's classification.
3. P year fi have b d wh t form ¢t ty

4. Balance of Profitand Loss Account in the Balance Sheet is net of adjustment for minority interest.

For Bansal, Bansal & Co. For and on behalf of the Board
Chartered Accountants
N.K. Choudhary
Managing Director
Akbinder Kaur Saini
Partner Bhuwnesh Bansal R.K. Choudhary
Membership No. 121605 Company Secretary Director
Mumbai, June 23, 2009 Mumbai, June 23, 2009
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‘;}B‘: Regd. Office: Vikas Chambers, 2nd Floor, Junction of Link & Marve Road,
POWER B4 POWER Malad (West), Mumbai — 400 064
PROXY FORM

FOLIO NO. (Shares in physical mode)

DPID

CLIENT ID

NO. OF SHARES HELD

1/We

resident

at

being

a Member/Member(s) of Bilpower Limited hereby appoint Mr. / Ms.

as my/our proxy to vote for

or failing him/her, Mr. / Ms.

me/us on my/our behalf at the Annual General Meeting of the Company to be held on Friday 31* July, 2009 at 5.30 p.m. at

Goregaon Sports Club, Link Road, Malad (West), Mumbai 400 064 and at any adjournment thereof.

Signed this day of 2009.

Notes:

Affix Re.1.00
Revenue
Stamp

a) The form should be signed across the stamp as per specimen signature registered with the Company.

b) The form should be deposited at the Registered Office of the Company forty-eight hours before the time for holding the

Meeting.
_______________ cut fromhere
Bilpower Limited
< &
‘iB % Regd. Office: Vikas Chambers, 2nd Floor, Junction of Link & Marve Road,
FOUERBEHID PONER Malad (West), Mumbai — 400 064

ATTENDANCE SLIP

FOLIO NO. (Shares in physical mode)

DPID

CLIENT ID

NO. OF SHARES HELD

I certify that I am a registered shareholder / proxy for the registered shareholder of the Company. I hereby record my presence
at the 20" Annual General Meeting of the Company held on Friday, 31+ July, 2009 at 5.30 p.m. at Goregaon Sports Club,

Link Road, Malad (West), Mumbai 400 064 and at any adjournment thereof.

Signature of Member/Proxy

(THIS ATTENDANCE SLIP DULY FILLED TO BE HANDED OVER AT THE ENTRANCE OF THE MEETING HALL)
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