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INDEPENDENT AUDITOR’S REPORT

To
The Members
Bhagawati Gas Limited

Report on the Financial Statements
Oualified Opinion

We have audited the accompanying Financial Statements of Bhagawati Gas Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the
Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash Flows for the year ended
on that date, and a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as “the Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, except for the possible effects of the matters described in the Basis for
Qualified Opinion’ section of our report, the aforesaid financial statements give the
information required by the Companijes Act, 2013 (the “Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025 and its profit, total comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Qualified Opinion

We draw attention to the matters described in Annexure A the possible effects of
which, individually or in aggregate, are material but not pervasive to the Financial
Statements and matters where we are unable to obtain sufficient and appropriate
audit evidence. The effects of matters described in said Annexure A which could be
reasonably determined are quantified and given therein. Our opinion is qualified in
respect of these matters as per Annexure-A,

We conducted our azudit in accordance with the Standards on Auditing ("SAs")
specified under Section 143(10) of the Companies Act, 2013 ("the Act"}). Our
responsibilities under those Standards are further described in Auditor's
Responsibilities for Audit of the Financial Statements for the year ended March 31,
2025, section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ("the
ICAI") together with the ethical requirements that are relevant to our audit of the
Financial Statements for the year ended March 31, 2025 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 ICAI's Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our qualified opinion on Financial Statements.
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Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. In addition to the matter described in the Basis for Qualified
Opinion section we have determined the matters described below to be the key audit
matters to be communicated in our report:

Alternate Tax (MAT) credit under current tax
assets in last year. This MAT credit is eligible
to be carried forward for set-off against future
income-tax liabilities in accordance with
Section 115JB of the Income-tax Act, 1961.

During the current year, the Company had
opted to shift to the concessional tax regime
under Section 115BAA of the Income-tax Act,
which does not allow for the utilization of
previously accumulated MAT credit. As a
result, the entire MAT credit balance had been
written off in the books during the year.

Sr. | Key audit matter How our audit addressed
No. the key audit matter?
1. |The Company had recognized Minimum | Our audit procedures to

address this key audit mater,
included but were not limited
to the following:

Verifying the
computation of MAT
credit with reference to
tax returns and

relevant provisions of

the Income-tax Act,
1961.
Obtaining reasoning

from management for
opting out of the MAT
regime.

Reviewing
management'’s
evaluation of both tax
regimes and their
rationale for opting for
taxation under Section
115BAA.

Other Information

The Company’s Management and Board of Directors are responsible for the other
information. The other information comprises the information included in the
Company’s annual report, but does not include the financial statements and
auditor’s report thereon. The Company’s annual report is expected to be made
available to us after the date of this auditor’s report.
Cur opinion on the standalone financial statements does not cover the other
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information and we will not express any form of assurance conclusion thereon.
In connection with our audit of the standalone financial statements, our
responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.
When we read the Company's annual report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take necessary actions, as applicable under the relevant laws
and regulations.

Emphasis of Matter- Other Income

We draw attention to Note 21 of the accompanying financial statements, which
describes that the Company has recognized income on account of a claim receivable
arising from arbitration order covered under Vivad Se Vishwas II Scheme. Based on
legal opinions cbtained, a review by legal expert and management’s assessment
thereof, the management is of the view that the entire amount is receivable and that
no uncertainty exists regarding its recoverability.

Our opinion is not modified in respect of this matter.

Other Matters

1. Company has following Statutory dues unpaid as on 31.03.2025:
- Service Tax Payable Rs. 1,96,853/-
- Income Tax Demand as per Traces Portal Rs. 2,46,300/ -

2. The Company has not deducted Tax under Income Tax Act on Loan repayment to
NBFC and Legal & Professional Fees paid during the year.

3. The Company has failed to discharge Goods and Service Tax under reverse charge
mechanism on Legal services received from advocates during the year which is a
non-compliance of section 9(3) of CGST Act, 2017.

4, Company is not classifying its creditors under classification as prescribed under
the MSME Act. So, we cannot comment upon the liability if any may arise in
future on the company under the said act.

S. The trading of the company’s shares was suspended on exchange and equity
shares of the company has been delisted from platform of the exchange of BSE
Limited w.e.f. May 11, 2018 as per public notice of BSE as published in financial
express newspaper dated 12.05.2018.

Responsibilities of Management and Those Charged with Governance for the

Financial Statements

The accompanying financial statements have been approved by the Company’s
Board of Directors. The 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 financial statements that give a true and fair view of the

@
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financial position, financial perforrnance including other comprehensive income,
changes in equity and cash flows of the Company in accordance with the Ind AS
specified under section 133 of the Act and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design,
implementationn and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 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
financial statements.

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

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

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

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

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

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

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

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

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Financial Statements
of the current period and are therefore the key audit matters (if any). 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. -
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Report on other Legal and Regulatory Requirements

1.

il

1ii.

iv.

As required by section 197(16) of the Act based on our audit, we report that the
Company has paid remuneration to its directors during the year in accordance
with the provisions of and limits laid down under section 197 read with Schedule
V to the Act.

As required by the Companies {Auditer’s Report) Order, 2020 (the ‘Order’) issued
by the Central Government of India in terms of Section 143(11) of the Act, we
give in the Annexure B, a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

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

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 accompanying financial statements except matters stated in the Basis of
Qualified Cpinion section of our report.

In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books except for
the matters stated in the Basis of Qualified Opinion Section of our report.

Except matters stated in the Basis of Qualified Opinion section of our report the
Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the IND AS
specified under Section 133 of the Act, except for the matters stated in the
Basis of Qualified Opinion Section of cur report.

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure C”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to financial statements subject to the possible
effect of matters stated in the Basis for Qualified Opinion section of our main
audit report.

4. With respect to the other matters to be included in the Auditor’s report in

i.

accordance with Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, (as
amended), in our opinion and to the best of our information and according to the
explanations given to us:
The Company does not have any pending litigations which would impact its
financial position except the following: —
A BN,
AR 'I 'ﬂ_._-:'. “"f“;‘\
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Delisting matter:

e The Company has filed an appeal before the Securities Appellate Tribunal
("SAT"), Mumbai, against the order dated 11th May, 2018 by which the
appellant Company has been delisted under Regulation 22(2) of the
Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009, for condoning the delay but an appeal for condonation of
delay was rejected and dismissed by SAT by passing the order dated
November 11, 2019. Subsequently, the company filed a civil appeal against
SAT's order before the Supreme Court. Further, during the period under
review, the Company received an order from the Honorable Supreme Court
directing the submission of an undertaking by the authorized officer by
March 18, 2024,

* In response to the Supreme Court order dated February 19, 2024, in Civil
Appeal No. 335-336 of 2020, the Company submitted an undertaking on
March 7, 2024, committing to comply with all required norms within 90 days
to BSE Limited. Upon meeting these compliances, the Company’s status will
change from "Delisted” to "Listed”.

e In accordance with communication to BSE dated May 29, 2024, the
Company was required tc complete pending formalities for the revocation of
suspension by June 17, 2024, within the 90-day from the date of order. The
Company diligently submitted an application with most of the required
information, annexures along with fees and fines on and before June 17,
2024. Subsequently, the Company's request for an extension t¢ BSE on
June 18, 2024, was declined by BSE. However, in a communication dated
June 24, 2024, BSE highlighted several outstanding compliances,
incomplete shareholding patterns, and website stating the due to the
Company's non-compliance with the Supreme Court order, its securities will
remain compulsorily delisted from the Exchange platform,

» The Company filed a civil appeal on 30th April 2025 (Appeal No. 335-336 of
2020) stating that the non-compliances highlighted by BSE were duly
rectified by 11th January 2025. However, the non-compliance relating to
non-dematerialization of promoter shareholding still persists, as it can only
be resolved after revocation of the delisting. With respect to filing of the
shareholding pattern in XBRL format, the Company explained that, due to
delisting, it does not have valid login credentials. Accordingly, the
shareholding pattern was submitted through an alternative mode.

¢ The Company therefore believes it has complied with all terms and
conditions prescribed by BSE and has filed this civil appeal seeking
Waiver /extension of the compliance period from 17th June 2024 to 11lth
January 2025, and Directions to BSE for revocation of the Company’s
delisting.

ii. The Company did not have any material foresecable losses on long term
contracts including derivative contracts.

ili. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.
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(a). The management has represented that, to the best of its knowledge and belijef,
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 Company to
or in any person(s) or entitylies), 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 Company
(‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf the Ultimate Beneficiaries;

(b). The management has represented that, to the best of its knowledge and belief,
no funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (the Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether directly, or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
provide any guarantee, security or the like on behalf of the Ultimmate Beneficiaries;
and based on such audit procedures performed 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.

Based on our examination, the Company has used accounting software’s for
maintaining its books of account for the financial year ended March 31, 2025
which does not has a feature of recording audit trail (edit log} facility.

As proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention. Company has not preserved audit trail for the
financial year ended March 31, 2025.

The Company has not declared or paid any dividend during the year ended
31¢t March 2025.

During the period under audit the composition of Board of the Company was
not duly constituted due to not having minimum no of independent directors
required and accordingly Composition of Audit Committee and Nomination and
Remuneration Committee is not as per the Provisions of Companies Act, 2013
and as per the regulation of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015.

. Company has its functional website but the same was not maintained as per the

requirement of the SEBI Guidelines during the financial year.

The Company has not complied with the requirement of appointing a Whole-Time
Company Secretary during the year as mandated under the applicable provisions of

the Companies Act, 2013.
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exure A - Referred in our Report under “Basis of Qualified Opinion P aph”

1.

Advances Given by the Company Considered Doubtful for recovery & non
recognition of Expected Credit Loss [ECL] as per IND AS 109:

The Company provided Advances for property amounting to Rs. 79.10 Lacs and
Advances to Material and Service providers amounting to Rs. 226.50 Lacs these
advances are outstanding since long time without any partial recovery, raising
significant doubt regarding their recoverability. Furthermore, in the case of
advances to material and service providers, no agreements or supporting
documentation such as copies of purchase/work orders were available on record
to substantiate the purpose or terms of such advances.

Therefore, we are unable to comment on the consequential impact of the same if
any on the statement because of uncertainty about recoverability of these
advances.

Due to the prevailing uncertainties regarding the recoverability and settlement of
these balances’ recognition of provision for expected credit loss was considered
necessary in accordance with Ind As-109. However, in the absence of a formally
documented Expected Credit Loss (ECL) policy or assessment to evaluate the
collectability of these balances, no provision has been made. Consequently, we are
unable to determine the potential impact, if any, of non-recognition of such
provision on the accompanying financial statements.

Bank Statement not available on record:

During the course of audit, company has not provided bank statement and
confirmation of the current status of ICICI Bank Account having a balance of Rs.
0.53 Lacs shown as part of cash and cash equivalents as on 31st March 2025.
Accordingly, we are unable to comment upon the consequential impact, if any, on
the statement.

Our report for year ended 31st March 2024 was also qualified in this matter.

Disputed Pavyable Relating to Machinery Purchase:

The financial statements contain an amount of Rs. 235.23 lacs under ‘Other
Payables' relating to the purchase of machinery, as informed by the management.
The management has stated that this amount has been under dispute since 1994.
However, no documents regarding the dispute were provided to us. Therefore, we
are unable to comment on the possible impact, if any, of this matter on the
financial statements.

Our report for year ended 31st March 2024 was also qualiﬁed in this matter.




UGS IN L USAAUK JDSUTLTZE
1 ' 50 Ka 2, Jyotl Nagar, Jaipur - 302005 (Raj.)
(A JainParasBilala& Co.  gstomumsns
. CHARTERED ACCOUNTANTS Email: pbilals @yahoo.com, pbilala@cajpb.com
INDIA Website : www.cajpb.com

8ranches ' Delhi, Kolkata, Mumbal, (ndore (MP).
Titupur (TN). Dibrugarh (Assam), Kota, Jodhpur

4. No records of confirmation related to liabilities:

¢ The Company has not provided us with external balance confirmations in respect
of borrowings amounting to Rs. 27.00 Lacs and Other payables amounting to Rs.
4.96 Lacs.

e Therefore, we are unable to comment on the existence, accuracy, and
completeness of these balances. These amounts have remained outstanding for a
long period, and there exists an uncertainty regarding their ultimate settlement.
Consequently, we are unable to determine the potential impact, if any, on the
accompanying financial statements.

5. No reconciliation available for Income Tax Receivable:

¢ The Company has recognized Income Tax Receivable under current tax asset
amounting to Rs. 60.63 Lacs. However, no year-wise working or reconciliation
supporting the said balance was made available to us for verification. The
management could only provide details of tax receivable for the following
assessment years:

Assessment Year Amount of Tax Receivable (Rs. in
Lacs)

2024-25 5.53

2025-26 6.75

Accordingly, we are unable to verify and comment on the existence, accuracy, and
completeness of the balance tax receivable amounting Rs.48.35 Lacs. In the
absence of such evidence, we are unable to determine the potential impact, if any,
on the accompanying financial statements.
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Annexure-B: The Annexure referred to in paragraph 2 of Our Report on “Other
Legal and Regulatory Requirements” of even date to the members of Bhagawati
Gas Limited on the financial statements for the year ended 315t March 2025

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

Property Plant & Equipment and Intangible Assets:

(i) (a)

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

(B) The company is not having any intangible assets; hence this clause is not
applicable.

(b) All the Property, Plant and Equipment have been physically verified by the

(c)

management during the year and there is a regular programme of verification
which, in our opinion, is reasonable having regard tc the size of the company
and the nature of its assets. No material discrepancies were noticed on such
verification.

As explained to us, all the title deeds of immovable properties are held in the
name of the company (other than properties where the Company is the
Lessee and the lease agreements are duly executed in favor of the lessee).

(d) The Company has not revalued its Property, Plant and Equipment and Right

of Use assets or intangible assets during the year.

(e) No proceedings have been initiated or are pending against the Company as at

31st March 2025 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988} and rules made
thereunder.

Inventory & Working Capital:

(ii) (a) All the Inventory have been physically verified by the management during the

year and there is a regular programme of verification which, in our opinion,
is reasonable having regard to the size of the company and the nature of its
assets. No material discreparicies were noticed on such verification.

(b) The Company has not been sanctioned working capital limits in excess of 5

crore, in aggregate, at any points of time during the year, from banks or
financial institutions on the basis of security of current assets and hence
reporting under clause 3(ii}(b) of the Order is not applicable.
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Investments, any puarantee or security or advances or loans given:

(iii) (a) (A) According to the information and explanation given to us and the records

produced to us for our verification, the company has not provided any
loans or advances and guarantees or security to subsidiaries, joint
ventures and associates during the year and there are no such balances
outstanding as at the balance sheet date;

(a) (B) According to the information and explanation given to us and the records

produced to us for our verification, the company has not provided any
loans or advances and guarantees or security to others during the year.

In our opinion, and According to the information and explanation given to
us and the records produced to us for our verification, the investments
made and terms and conditions of the grant of all loans are, prima facie,
not prejudicial to the interest of the Company. Further the Company has
not provided any guarantees, advances in the nature of loans or given any
security.

According to the information and explanation given to us and the records
produced to us for our verification, in respect of loans granted by the
Company, the schedule of repayment of principal and payment of interest
has been stipulated and the repayments/receipts of principal and interest
are outstanding. In respect of advance in the nature of loans granted by
the Company, the schedule of repayment of principal has been stipulated
and the repayment of principal is outstanding. - Refer note no. 9 of the
Financial Statements.

There is an overdue amount in respect of loans granted to such
companies or other parties. The Company is taking reasonable steps for
the recovery of the principal and interest; however, as on the balance
sheet date, the recovery of interest remains overdue. - Refer note no. 9 of
the Financial Statements.

The Company has not renewed or extended any loan or advance which
has fallen due during the year. Further no fresh loans have been granted
during the year to settle over dues of existing loans of the same parties.

As explained to us and the records produced to us for our verification, the
Company has not granted loans which are repayable on demand or issued
any loan without specifying any terms or period of repayment.

Loan to directors:

{tv)

According te the information and explanation given to us and the records
produced to us for our verification, the Company has complied with the
provisions of sections 185 and 186 of the Act in respect of loans and
investments as applicable. There are no guarantees or security given by
the Company.
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Deposits accepted:

(v)

According to the information and explanation given to us and the records
produced to us for our verification, the Company has not accepted any
deposits or there is no amount which has been considered as deemed
deposit within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, reporting under clause 3(v) of the Order is not applicable to
the Company.

Maintenance of costing Records:

(vi)

According to the information and explanation given to us and the records
produced to us for our verification, the Central Government has not
specified maintenance of cost records under sub-section (1) of section 148
of the Act, in respect of Company’s business activity. Accordingly,
reporting under clause 3(vi) of the Order is not applicable.

Deposit of statutory liabilities:

(vii) (a) According to the information and explanation given to us and the records

produced to us for our verification,undisputed statutory dues, including
goods and services tax, provident fund, employees’ state insurance,
income tax, sales tax, service tax, duty of customs, duty of excise, value
added tax, cess and other material statutory dues applicable to the
Company have generally been regularly deposited by it with the
appropriate authority subject to point no. 2 and 3 of other matter
paragraph included in our main audit report.

There were no undisputed amcunts payable in respect of goods and
services tax, provident fund, employees’ state insurance, income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues in arrears as at 31st March, 2025 for a
period of more than six months from the date they became payable except
as stated below:

Nature

the Statute

Date of
Payment

Period to
which
Amount
relates

Amount in Due date

Rs.

of | Nature of
Dues

Service Tax
(Indirect Tax)

Service
Tax

1,96,853

Opening
Balance,
and April
2017 to
June
2017

&b of
Succeeding
month

Not paid

TDS
(Direct Tax)

TDS

2,46,300

Multiple
Years till
315 March
2025

Note: TDS demand has been taken as per Traces Portal
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(b) According to the information and explanations given to us and the records

produced before us for our verification, the following statutory dues have
not been deposited on account of disputes:

| Nature of | Nature of | Amount in | Period to | Due date Date of
the Dues Rs. which Payment
Statute Amount
relates
Income Sec 3,47,04,003 | AY 2007 - Not
Tax 143(1) of | (Tax+ paid-
the Interest) Dispute
income d
tax act
1961
Income Sec 28,02,232 AY 2008 - Not
Tax 143(1) of | (Tax+ paid-
the Interest) Dispute
income d
tax act
1861

Unrecorded income:

(viii)

According to the information and explanation given to us and the records
produced to us for our verification, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been recorded in the
books of accounts.

Default in repayment of borrowings:

(ix){a) In our opinion and according to the information and explanations given by
the management, we are of the opinion that the company has not
defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

Nature of i
borrowing, Amount not Pitisthes sl GNosof
; Name of principal days Remark
including paid on due
lender* or delay or |s, if any
debt date
interest unpaid
securities
Nil

(b) According to the information and explanations given to us, the records

produced before us for our verification, and based on the representation
received from the management, we report that the Company has not been
declared a willful defaulter by any bank or financial institution or any
other lender.

(c) According to the information and explanation given to us and the records

produced to us for our verification and representation received from the
management of the company, company has used the amount of bank
overdraft for the purpose for which loan is obtained. R

o
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(d) According to the information and explanations given by the management

{e)

(0

and the records produced to us for our verification, the funds raised by
the company on short term basis have not been utilized for long term
purposes.

Reporting under this clause not applicable as the company does not have
subsidiaries, joint venture or associate companies.

Reporting under this clause not applicable as the company does not have
subsidiaries, joint venture or associate companies.

Funds raised and utilization:

() (a)

(b)

The Company has not raised any money by way of initial public offer or
further public offer (including debt instruments), during the year.
Accordingly, reporting under clause 3(x} {a) of the Order is not applicable
to the Company.

According to the information and explanation given to us and the records
produced to us for our verification, the Company has not made any
preferential allotment or private placement of shares or (fully, partially or
optionally) convertible debentures during the year. Accordingly, reporting
under clause 3(x} (b) of the Order is not applicable to the Company.

Fraud and whistle-blower complaints:

(xi) (a) According to the information and explanation given to us and the records

(b)

()

produced to us for our verification, no fraud by the Company or on the
Company has been noticed or reported during the period covered by our
audit.

No report under section 143(12) of the Act has been filed with the Central
Government for the period covered by our audit.

According to the information and explanation given to us and the records
produced to us for our verification including the representation made to
us by the management of the Company, there are no whistle-blower
complaints received by the Company during the year.

Compliance by a Nidhi Company:

(xdi)

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, the provisions of clause 3(xii) of the
Companies (Auditor’'s Report} Order, 2020 are not applicable

Related Party:

(xiti)

According to the information and explanation given to us and the records
produced to us for our verification, all transactions entered into by the
Company with the related parties are in compliance with sections 177 ang
188 of the Act, where applicable, Further, the details of such related party
transactions have been disclosed in the financial statements, as required
Indian Accounting Standard (Ind AS) 24, Related Party Disclosures
specified in Companies (Indian Accounting Standards) Rules 2015 as
prescribed under section 133 of the Act. -
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Intermal audit system:

(xiv)(a) According to the information and explanation given to us by the
management, the Company does have an internal audit system.

(b) As per requirement of Sec. 138 of the Act read with Rule 13({1) of the
Companies (Accounts) Rules 2014, the company is required to appoint
internal Auditor. However, for the current year, we have not been provided
with the internal audit report. In the absence of the internal audit report,
we are unable to comment on the appropriateness of the internal audit
system in accordance with the size and nature of the entity’s business.

Non-cash dealings with directors:

(xv) According to the information and explanation given to us and the records
produced for our verification, the Company has not entered into any non-
cash transactions with its directors or persons connected with them and
accordingly, provisions of section 192 of the Act are not applicable to the
Company.

Registration under section 45-IA of RBI Act, 1934:

(xvi)(a) The Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934,

(b) The company has not conducted any non-banking finance or housing
finance activity therefore, reporting under this clause is not applicable to
the company.

(¢} The company is not a Core Investment Company therefore, reporting
under this clause is not applicable to the company.

(d) Based on the information and explanations given to us and as represented
by the management of the Company, the company (as defined in Core
Investment Companies {Reserve Bank) Directions, 2016) does not have
any CIC as part of the group

Cash losses:

(xviij The Company has not incurred cash loss in the current Year 2024-25 and
in the immediately preceding financial year i.e. 2023-24.

Resipnation of statutory auditors:

(xviii) There has been no resignation of the statutory auditor during the year
therefore, reporting under this clause is not applicable.

Material uncertainty on meeting liabilities:

{(xix) According to the information and explanation given to us and the records
produced to us for our verification and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial
statements, our knowledge of the plans of the Board of Directors and
management and based on our examination pfithe evidence supporting

B {i'.a-h‘-.-l'J\'\;(I_E;ﬁC -
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the assumptions, nothing has come to cur attention, which causes us to
believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the company. We further state that
our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due.

According to the information and explanation given to us and the records
produced to us for our verification, the Company does not fulfill the
criteria as specified under section 135(1) of the Act read with the
Companies [Corporate Social Responsibility Policy) Rules, 2014 and
accordingly reporting under clause 3(xx) of the Order is not applicable to
the Company.

For Jain Paras Bilala & Company
Chartered Accountants

Firm Registration No. 011}6_

(CA. Piyush Goyal)

Partner
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Mernbership No. 466010

Place: Jaipur

Date: 04/07/2025
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“ANNEXURE -C” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE
ON THE FINANCIAL STATEMENT OF BHAGAWATI GAS LIMITED

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

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

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

The Company’s Board of Directors is responsible for establishing and maintaining
intemal financial controls based on the internal control over financial reporting
criteria established by the Company considering the essential components of
internal control stated inn the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India.
These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act,
2018.

Auditors’ Responsibility for the Audit of the Internal Financial Controls with
Reference to Financial Statements

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

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

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

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

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal
financial controls system over financial reporting, subject to the possible effect of
the matters stated in “Annexure A" of our Audit Report such internal financial
controls over financial reporting were operating effectively as at March 31, 2025,
based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Jain Paras Bilala & Company
Chartered Accountants
Firm Registration No.: 011046C

(CA. Piyush Goyal)
Partner

Membership No. 466010
Place: Jaipur

Date: 04/07/2025
UDIN: 25466010BMGYGKS253
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Agat As 32
PARTICULARS Notex 31 March 2025 M Maren 2024
Audited Autlited

ASSETS
Non-current asyets
3) Prapeney, plant and cquipment 1 220,44 2070
b) Capied work in projmess - -
¢) lnvesment prupesny -
) Goodwiil
&) Orhrr Jowangible Assel
1) Jitpngible ssset under development

Biological assee other dvn bearcr planc
hy Financnl assers

().oans 9IA %43 3547

(D [nvestments 2 4,00 4.30

)T rade Receivable -

(W)Other pon aierent fimancial asser 3 866.75 ¥65.75
1) Defenred Tax Aswer @Ned) ) 9366 126.02
) Other nua-currear asser 5 8050 30 7Y
To13] flon-curzent asxcls 1,314.06 1,353.44
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) Jnveniones [ 25 [Pl
b) Financal assers

O nvesiments . .

_(UYTeade reecivablvs 7 384.16 0700

(u)Caxh and cosh equivaient 3 47.00 ¥3.99

(W)Othee bank balances

(v) Loang 70

(1 DOthec cureent finaacal assers 10 3.57 334
©) Cwerent Tax Assec (Ngt) 11 O 6 77 Y6
& Odher Cusrent Assets 12 288.53 RIASES
‘Tota) cuzcent aghets §11.30 553.14
To) assc(s 2.125.46 1,904,538
EQULTY AND LIABILITIES
Equiry
) Equie: share capital 13 167425 167425
b) Odher equiy 14 (205.23) (222.54;
Total squity 1,469.02 1,45).70
Lizbitities
Non-cucent liabilitdes
@) Financual liabitiies

(i) Burruwings 15

{u)'{rade Pavables

(i) Other financia hablibvies - -
b) Pyowisions 16A 14.04 11.7%
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a) Financel babilioet
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Yot Nabilitice 656.45 452,87
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Statemen: of profit and loss for the year ended 315t Mareh 2028

(Amountin Re. Lakhy)

For the year ended For the year ended
PARTICULARS Note | "%} Morch 2025 51 Mavch 2024
Income
Revenu from operations 20 46.16 58.67
Othet income 21 389.46 83.55
Tocal Income 435.62 142.22
Expecnses
Purchase of Scock in Trade & Cust of Matenial Consumed 22 42,76 19.31
Chaages in invenrorics of finished goods, work-in-peagress and stack- 23
in-trade (6.07) (19.31)
Employee beacfits expensc 24 82,30 75.28
Finance costs 25 30.92 1247
Depreciaton and amortsation expensc 1 14.09 1578
Other expenses 26 183.34 29.20
Toral expenses 347.54 132.44
. 88.08

Profit/ (Loss) before exceptional items and Tax 9.79
Exceptional Items ] . .
Profit/ (Loss) before tax 88.08 9.79
Tax cxpense 27

Carrenr tax 0.00 220

Duferred tax 32.96 29.60

Tax on Eaclier Yese 40.88
Peofit/ (Loss) for the year 14.24 (22.01)
Other comprehensive income
Itens that will not be reclassificd to profit or loss

Re-measutement gainy (loxses) on defined benefi plans 3.08 4.08
Total comprehensive income/ (loss) for the year 17.31 (17.93)
Eamings per equity share 28

Basic (in Rs.) 0.10 0.11)

Diuced (in Rs.) 0.10 A1)

The sccompanying notes are Integral part of the standalone financial statements.
This is the standalone Profic 2nd Loss Staternent referted to in oue cepornt of even darce,

For and on behalf of the Board of Directors
Bhagawati Gaos Limited

t
31 A Mopnd “"7 Qs BhandA
Rakesh Samrat Bhardwij Shachi Bhardwaj
Chajrman und Managing Dircetor Dirccror
M.No. 466010 |DIN:00029757) [DIN:07232850)
. o s
Place: Jalpur

Date: 04/07/2025 ’\) vl Waf/ "D'L-\"'J\
UDIN : 254 é6olo 8" L3k KS2S3 Nidhi Babbar Dyumaun S. Bhardwaj

Compaony Scceetary Chief Pinancial Officer

For Jain Paras Bilala & Company
Chartored Accountants

FRN%O%C
)

CA. PIYUSH GOYAL
PARTNER
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(Amountin Rs [akhs)

A|CASH PLOWS FROM OPERATING ACTTVITIES Eor the year ended Forhe yeur ended
31 Muech 2025 3) March 2024

Peufit before tax 84 11

Adjustmens for:

Deprociaton of praperty. plant and cquipments 14 16
Exceptivnal ftems 0 f)
Ierest income o bink depodis and financial zssets measured ac amozased cost -67 Y|
| | Adjusaneni for earlicr yoar b i} [ 0
Unrealiced forcien exchacye loss (o) [ 0
Excris priovision fur expenses writien back 3 4
Net {galn)/lose ansing on fmancia) instraineor at FNTPL 9 (I
Finance costs 31 12
DTA/DTL 33 M
Bad debis wineen off 3 27
Other Advances Wrinen OFFf 3
Operadng proflt before worlang capitat chanpes 109 -39
Changen in wotldng capleal;
(Increase)/Devrcate In Invantusies -6 -19
{Lneevase)/deereswe In Othet currean aysers 23 33
(Increaro)/deercase Othor curreni finaacial assets 0 0]
(Increase)/Decrease in Trade pecoivaties -35% 26
(Tncrease)/Decrease in current X asscrs 37 3
Increase/ (Decrsasc) in Ovher curceat financial labilltes U 29
Increasce/ (Decrease) (n Other current labilities -13 -t
Increase/{Deereasy) ia Pevvisions 2 \
Cush low/(vacd in) (rom eperabons 186 -42
Inceme eax paid/Deferred Tax (net of refunds) 74 -32
Net cush Bow/ (used (n) from operdng acgvitdes {AY <260 74
B{CASH FLOWS FROM INVESTING ACTIVITIES
(Inecease)/ Decrease in athete non-curccar financal asseis 0 i
Moveaend in bank deposits Iving macnity perid more than 12 imuaths (o) ) B
(Tocreasc)/Decrcase in orhee non-current adscts o n
Jneerest ecerived 67 43
(Inereace)/Deceeare in Loans 7 .2
Sate/ (Purchare) uf pruperty, plant and squipmen -17 [d
Ner cush low/({used in) from investlag activides (B) $7 3]

C|CASH FLOWS PROM FINANCING ACTIVITIES

Prueceds frur issuc of equite share capial

Repaymzat of burmwings n )
Procerds from beerowings 194 50
Finance cost paid 31 12
Net ¢ash fow/(used in) ftom firnzncing activitics (C) 163 35
Incrense /(doctasse) in cosh and cash equivalenis (A+B+C) -39 42
Opuning balinee of Cash and Cash Equivatent 86 33
Closing balunce of Cuslyand Caah Equlvalent 47 86
Notes.
1|Cash pod Cash Equivalent consis of following:-

Cash in hand 6 31
Balances with banks

In current accouns 16 1
Cheyuex in hsud 25 33
Closing balance of Cash and Cash Bquivalent 4 56

2 This is the siandalone cash flow ararement refizeeed ta in our repor af even dare,
3 Cash Flow haf brea prepared under indiecet methnd as xet outin IND AS-?
4 Previous Year's (gurcs have been racased/ cogrouped, whearevee frccesiaey, (o conlifm ta the corrend year (igures

The accompanying notes ace inecpzal pan of the standalont inancial slatementa
“This is the standalone Cahflow Suarernent refetred 1o in ous report of cven dace.

For Jain Pacas BPata & Company For and on drhalf of the Baard of Dicectors

Chartered Accountanis ] Bhagawat Gas Limited

FRN; 011046C ' 41. '

'y wnlsve! s Ju— Vo Shade By
-_._——'-__'_'

CA. PIYUSH GOYAL Rukesh Swnvr Bhurdwi) Shachs Bhardway

PARTNER 1an 2nd Managing Orrectar Director

M.No. 466010 [DIN:00029353) DIN:DI232850)

Place: Ja{pur (1

Dare: 04/07/2025 g PX Ul

unIN: 2S5k §6010 BN K 5253 N "Cth Babbar R\an $. Bhardwaj
Compuny Secretury Chief Financiul Oficer




BHAGAWATI GAS LIMITED
(Forraerly kaowa as Bhagawag Gases Limited)

CIN - U24111RJ1974PLCO05789

Statement of changes in equity for the year ended 31st March 2025

REG. OFF1CE: BANAWAS, KHETRI NAGAR, JHUNJIHUNU RAJASTHAN

(Amount in Rs, Lekhs)

For Jain Paras Bilala & Company
Charntercd Accountsnts _
FRN: 011046C

The accompanying notes are integral part of the srandalone financial statement.
This 1s the standalone statement of changes in equity referred 1o in our report of tven dace.

A. Equity Share Capical
Balance ac the begining of 1sc April, 2024 Changes in equity | Balanoce as ac 31st March, Balance arc the Changes in equicy Balance as ar 31at
ghare capital during 2025 begining of Isc Aprll, |share capiral during the March, 2024
the year 2024-25 2023 year 2023-24
1,67425 1,674.25 1,674.25 1,674.25
B. Other Bquiey
Particulars Reserves and Surplus Tarcal
Securities Premium General Reserve Remined Eamings
Account
As on et March 2024
Balance at the beginaing of 1s: Apcil 2023 667.00, 125.11 (996.73) (204.62)
JNet Protir/) ass for the year (22.01) -22.01
Other comprehensive income for the year - - 4.08 4.08
Balance 3¢ the end of 31at March 2024 667.00 12511 (1,014.66) (222.54)
1As on 31st March 2025
Balance at the beginning of 1s¢ April 2024 667.00 125.11 (1,014.66) (222.54)
Nee Profic/|oss for the year 14.24 14.24
Other comprehensive income for the year - - 3.08 3.08
Balancc at the end of 31st March 2025 667.00 125.11 (997.34)] (205.23),

For and on behalf of the Board of Dicectors

Bhagawad Gss Limited

Au; :?\?\L. s\..ﬂ mv?&e.@s;gc./

Rakesh Samrat Bhardwaj Shachi Bhardwajl
CA. PIYUSH GOYAL Chaimman and Managing Director Directar,
PARTNER (DIN:00029757] (DIN:07232850]
M.No. 466010 S0 urvo? =
Place: Jaipur l e V«Pi
Dace: 04/07/2025 idhi Babbar Dyumia S. Bhardwaj
UDIN: 29444010 BROInkSIS3 Company Sectetary Chicf Pinanciat Onwnnk
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Noxc b

Propenty, plane snd oquiprmant 23 on J1st March 2025

REG. OFFICE: BANAWAS, KHETRI NAGAR, JHUN]JHUNU RAJASTHAN

ODHAGAWATI GAS LIMITED
(Formerly known ay Blugauat Gases Limaed)

CIN - U2311R)1974PLCIIST8S
Notes @ the financial ristemenia foc the vear ended 31 Macch 2025

(All Amyunes ut Ra Lakhs unless otherwise snuted)

Gress Block

Drpreclation Net Block
PARTICULARS As =t 01 April 2024 h_a_““.””“.\. _Unw_._n.ru:-\ ZW-:WW..MA“NM Uom.:n:.x..\ Mﬂ.“:u_ Far Cirvene perdod Mh.u_ﬂhﬂ“.._‘”‘_\ ”-”_..u.— Ay a1 31 March, 2025]  As ar J1 Mazch, 2024
Adjustments Adjusimenas 024 2025

Frechiold Land 66,75 - 6475 - 66,75 o675
?.__r::m 34815 1636 364 T - 401,71 13586 NA57 14913 14663
Iniprovement o Buiiding TLal - T4l - 67 684 ARy 23
Curacure & Fixrure an 015 [LE ] N4 [IDE) nil w45 13y
Plant 4 Machinen- hd 405 40> 465 -

Compuress w32 - 472 - - 0.18 018 0.3 -

Total 69159 17.22 - 704.81 - 47428 14.09 - 488.37 12044 27,31
Prapenty, plaud aad equlpent an va 3lse March 2024
Grony Block Diprecasian Net Block
PARTICULARS As 3¢ 01 April 2023 “““..\q.“_:n.._\. Doduetion/| |, M.nh._ Mns Deducrions/ m__““_w For Cucreat period MMM..“__MH.\ pﬂ”ﬂ Aa ac3) March, 2024 As 1 31 Macch, 2023
Adjustmeaty Adjusuncnt 2023 U2A
{reehald Land 6675 - 6075 - aa1s 6075
Baitdiag, MBS AR 35 382 v 1.4 40,71 W6 &3 160 A
Impcovemear o Bulding )41 7,21 60,32 L3 67 84 337 4%
Fumiaiee & Fixture 031 ul a0 00l 0 n0s 35 Nz
I"lane & dlachinerv 165 VLX) 4,65 465
Tota 691.47 0.1l 691.59 - 458.50 15.73 - 474.28 21734 3298

2} PPE is measured va cosy waodcd




AD Anmentis e s CabAg uless Sihora e satal)

As Ar wL
31 Murch 2025 | 31 Murch 2024
Inveaument
A of quuted L
Investment 1a Equiny Shores of Bhugawad Dagyea Umiled 4.4 €30

160,000 exquity shares i R 10 cuch @ Macker Prce 4057 us o 31.03-2025)

[Previgus tear V0600 eyuury shaees f Rs 10 cuch i} Marker
Prce 4498 ax ¢n 3L.DX2Z4)

Aggrepate amount af naguered invesuncor

Toud 406 4.8
() Javatment tn equity skares of Bhagwat Oxypra Lionited measured 1< fair valis thrutigh profic & fuss (FVTPLY
) Marker Price ia che elusing volue of shace un the ks bading Juy of the finencial vear.
Ax mt As
M March 2025 | 31 Masch 2024
Note
Oibicr Nan Carrent Finunclal Axee
Buak deposies wah ovore Wan 12 @wnth< mana At "3 b "3
Tolal Bes.7e 856,75
As wt LCRT
31 Msrch 2025 | 31 March 2024
Nnge 45
Deferied Tax Asvets (Nel)
Defeasd Tax Assct 9104 12662

Tutsl 3364 126.64

4) A qevies uf Duforred Lix 2seis hat oo corned werr by the aungenhiar and The e Deleined Tas Lot (NR 7388 Bikbis Tas beea recogmsed boohe esvans thad
1018 prabable that txable prlie will be availalife agaas winch (i deducublc wmporany diferenves, and the com b ard sf wissed fax enadies angd vaused g
losscr can be wiiliscd

by Deferrarl tax assees ind liabilines are mearwred a1 the mx ones sl are expecind o applyon thre ecar when thz asse s nenheed wroine habihin 1 seiled, tased 18
ox ot (3rd e Taws) that bave been enacied ur subsauivel enacied A the reporung dae Refer Note 42 fur Ldodanon @ Dzfecd Tax Assel

As As
M March 2025 | 3§ Muec)s 2024
Noie §2
Other Non-Cucrznt Asac)
Securiny depusia wich [xacuies 1m a7
Adxarce (or propeny Y 1¢ Blal2
Tond B0.50 80.79
As g As ot
31 Muzch 2028 | 31 March 2024
Neur b2
luveutonien
Raw hareda) . .
Wosd lo pacas
Caushod Gouds b‘j}HJ 19,41
Todl 2533 | 1931
Az AR M
3 Macch 2025 | 31 Muarch 2024
Note 12
Trade reecivablen
Consideral Gond - Segwad
Comldreed Guod - Unsecured g1 AR
Cunideted Daubafind .
Tora) Trude Receleudhe RITRAT 30.70
Less- Alluwanre fur Bud and Duuitfd Delx
Yol ]5% 30.70)
(a) Tradn Receivunlea npeing schedule an on 3.03.2025
Purticlun | Outsianding for ullowing porinds fayn due due ulpugiems |
Lesn Thuné | 6 Momihn 142 Yeurs 23 Mure Bun 3
Months o) Year Yean Yeuni

0) Uedisputed Tady cecaavables — cunsidered good 45,58 12.39 19,84 . 616 184.16
(¢ Undespuied Trade Reveivables = whivk pave signilianc
dewyeace ia credin risk

fii) Uadispuied Trade Recelvables — cendu impairald
) Dispivedd Trade Recervablo= considers woad
1) Dispied Trade Reconvabices = wluch Sane signiicant
iaceeate in credit risk

() Dispuied Teade Beceivables = credin imparred . -

“Trd= recavables have been dasufied as cumrent as Uy ar expexied w be realised within the avrmal upetuio: GV of gie Cumpany',




(A Amouans in Rs. Lakhs aabess wibienuise aaiead)
(&) Tearle Recrivablca ageduy schedule as on 31.03.2024

Pailcwdxes Turd
Lewy Thun & | & Munthe 1.2 Yiurc 2.4 More ihua 3
Maonthy (u } Yreae Yeuru Yeuod
6 Undispuiad Trude reresvibler — consrdered pnnl 1984 . 261 - 82| 3870
() Undiipmed Twde Reeaivibloy = whiich have ugnificaar
nencase bn coed i Gak . . .
G Undispured Trade Reoeivatics - cecdit inpalted - - -
043 Dispured Trade Receivatites— cunsidered good - - - -
(v} Dispmed Teare Kevrivaples ~ whird have sgnaiaai
\agrease i ceedit nsk -
(v Duspured Trade Kecovables — credi impuced -
Ax 23 March | As 0 ) March
2028 02
Note )
Cuslt 1nd cunh equivalznia
Cash in tund 574 3141
Bulunves with buna
{0 currern secuumy 1634 137
Chegoa in hand** 24 88 530
Tuwl, 470 4358

* abble

* lachudes butunce of FCICH Dok (Acvounr No (02905003927), for which 3ccunn s tatenient or tunbumeiiun venlieong iy presemlt da
** Cheque in Haad amwunang INR 2688 Likhs havc been chaared whl ttie duie ol aigabnyg of Bukance Sheer

Ax w31 March | Aw s 31 Murch

2025 2024

Note 9 (AY
Losan & Advances. Non Cuternt

S¢eured, Considceed good

Lan

Unsrcared, Convidered gnod

Laan Given - Seusuk Pipes Ll L) 1897

Tond 48.4% 58.47

Niue € B):

Loaas & Advaoces Corrent
Secureid, Coluhilercd good -
Unreuured, Contidsred pood Z

Tai

e praxcipsl compunent af ike (usn geanfed 4 INR 3000 lakhe becian hac srened s the raie of W% per aamos as per the agreed han s

Ax Ax g
J§ March 25 | 31 March 2024
Wote W0;
Odher Cugveal Figuacial Asset
lniensy Recavable 537 554
Tuw] 557 584
A A
33 March 2025 | 31 Murch 2024
doie i1
Curseun Tax Asecie (Ney)
Adconce Tox /TDS (ner uf pamisiin) 63 FaL
MAT credi crundemern aruf
Farye bena(e L T
Tonl £4-63 §1.76
AR 2 Ax
31 March 2025 | 31 Masch 2024
Note 12:
Orhee Current Aucerc
Advonce 1y Matenal /Sorviee Provides 321 263.2)
Adcance w Emphvees & Others (Cxp) .2 1A
Rafonces with Guvzmaem Authontics 1k 16 731

Totud 2BR.58 313,95

1) W aee 4 1he grocess of revulleciag dearled busiacss ehomaidun of sume ponies 15 the sbisence uf spewéic buoness cenilt W he o.mpaaies v wham
advaaces bave been mude, the clasificmiun of sech udvances fas bean made based un infurmraiian ulatlc o4t muyapomens

©) We arc alaas i the procets of re~colleviing refevam doc ivn, includlag 4 Purchase Ordeas, 1nd Work Oadem, tu fumully confirn shie pucposc of
the pdvance made

©) Advaace o Mutenal/Serviee Pasriders wcinde (NR 897 )akhs picen w relared piries

o) falance with Guveramont Aumburuies is rubtece w eccuncilauin

/-;\:}’:g Bl 4
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(AN Amauats bn Ry Lakhs infess gLheruise searedl)

Noie 1)
Equity sfuare eapual An 21 T An n(
31 March 2025 31 Mocen 20U
Authorlved - Nuadrer Ansount(in Ra}) Asunsnifin 84)
Exyuity Shates of R 10 each RN 23 X 2300
) 2.500.00 i 250000
taurd, subacibed and paid ug
Equety Shuren of Ry 20 cach 10 742,459-00 1,614.28 (674243900 167425
L6&714.25 L674.25
Reconcllialon of number ol cqulty shares sutssnding o the beplnnbng 3nd o the and of itha yeot
Egulry abares .
Uahapce u the beginning uf ike yeap 16,742,459 00 4728 16 *42.450 00 167428
Add. Call muey zeeived
atanco s¢the end of to yoac 167428 Lol

Denceiption uf the «lghos, pref €1 and rearriononk acked w equity Wiaces
Fhe ompuy has only oar chistof nquay shanes Iaciag the pat vidue of Ks 10 pes hase bach holder if vqurry shaae  ntielod 6 ane vt pee share Al
shsreholders are gty envicled 1w dividendic Jo the eent of ligudutpm of the Gamprant, the hulder uf GiF equily thures will be Zntitled i focee remainng =53¢t

of vhe Compamy, sher pavment uf all liabilides The distAmaion aill be 1 propuriiun iu the aumber of eguity shares hvdd by e shardwldern

Derats af ahorelotders inlding mare than §% of equity nhare capital
An a0 Axa
31 Moeci zcas 3§ Moech 22§
Narmc of ihe cyuliy s srohivlier Number : Nutithe |
Rukesh Sinrs Obadw o 23600 AT 234,600 | [EXCr2i
Shrachi Blandwa) Y600 5 B Yo} duvs
Bhagwag Steds Prvie Lunlcd (400 [$3:2 11001 { .
iitgre dintryald|
2 moitex pd un Mool 32025, & 20023
Aa pv M March, 205 Aa 3t 3) Masch, 2021
Promres name N‘:’;"; of ":';::‘” N“:‘:r::“r | 94 of woinl sl |+ SLeRRo durlag i seur
INDIVIOUAL/HUF
[RARTISIT SAMPAT BHARDAI KR
SIEACH T RPLARADAA| T vl
RAKESH S UHARADWAY a2 A
HIMANSHL SHARMA 432,163
R S BHARAD M40
SAREATI DEVI SHARAMA Lo A0
RAMRUP SHAEMA AX510
RCR. SHARMA A3
B2 HHARADWA) 50,10 50,100
PADM]A BHARADWA] 4300 4300
KANTA DENY BHARDWVA) BRI RAREN
R SAMRAT BHARDWA| ALIMI 11150
Sk STEARNA [ 1D
RANI RUP SHLARMA 25000
UIVEK SHARMA 24 400
iUPJ;SH KUSAR S IARMA i B
HIMANSHU SHARMA 17,200
DYUMAN DHARDWA) 14140
TARA DEVI SHARMA 11.700 D, D\' n)-.
SURESHE KUMAR SHARMA 11300
SHACH] DALARDWA) 14,300
SUALAN SELARMA 60K DAL5E, 410
RAKESH § WHARDYCA) 7% [T 100
RAMRLIP SHARMA 4,000 [Xika ) 4,000
SHASHI SHARMA \PLLL DATKAT Y 141Ky
GUIKULA NANDA MUKHERIER Ared HXIHP . AT
KANTA DEV] BHARIWA) L [ Ml
MURIIPFAK GUPTA 140 [LLEL e 11
SANSACHALAN CHAKRADARTY 1 [OREL ) m QL0
THLARARTAL SAROW'A 1t WX 10
LAXAICHAND SHARMA 1t (N7 H
JANMVIATAP SHARMA 10 [ e 10
ANY QTHER
LBHAGAWATI STEEL PVT LTI PRGIGLLE MDA
LBHAGAWMNT QNYGEN LIMITED A N0 A0200
3 K STRELS #0Y L'TD Rl FARLL
LIL CROSS SERVRES VT LTD N
NGP INDUSTIAES LU
LAVEND PORTIOLIOS VT LTD AU
BHAUGAWATT INTERNATIONAL AT p L
Taul $,730.443 030,83 NiL
1) These wee 20 buaus shares aurd, o fraces Soupt buzk dunag (e gonod uf fine vean | d dlng the roponoyg daie
1) There dee ao shares rescrved for issue undar utioar wod aumtraas / asianiments or the sule of ll\vr& / divnvmiaueare
Aa v Ax b
31 March 2025 11 Mawch 2024
Dime ki
Other Equley
Secuniizs Promium Accuum G667 M @
Genera Resproe 12511 151
Reaed Ewmings 7 W ),014.6¢
i Yol 2053 22 5]
Newre and icune of Resoooer:
(2) Gonortt reserve @5 the Tund set aside s die Company to siragthen s (inancisl posicon
(b) Sceuruts promiam s used 16 reurd the premlum on issue uf thases The reserve i ulilised in ! Wlih 1he v of the Comp AeL 200}

1€} Reaised Eanong is tht socumudined peofi/loss 55 n Badance Shegz e -
: ZanS Bllgy




LA Arrauans a0 1 Lakdy apless othors s <taied)
A5 3 As
I March 2625 J1 March 2024

Now Ly
Hartowings - Non-Currom
Soaured Loaaw:

Gonds or deberures;
Tenw loany,

) from hanks; -
(i) from yiher parties; .
Defernad payment liabilides,
Depusats; -
Losns frum iclned gastes; .
Taavity e punzim uf euipuumd
ficancial insramens,

Orhex huany

Tudl .

Uneccuend Yoann

Hyndr of Gepeaiired,
Tem fozaxg

@ from bunes, )
(©) fuin viber panin;

Dcfoaed papmont babllldes.
Depositg;

Loans frum lied partics;
Lsabiliry cumponent of compuund
fioancal ingrements;

Cotives bans

Toal

LYED A ar
33 March) 2025 3 March 2024

Peuvlesn fur emplovoe benelis
Gratuity $.4( 4
Compairated 1bsences UFAl =2l

Towpll 14.54 5.71

Noic 168
Paitlons « Cuzremy

Provision [or emplover benefins
Gty 322 392
Compensurd thacness 20) X
Provissan fur Audit feex 1.4 240
Provision fur Srcoms Tax

. ——
Yol 61.72] X3

Anay A
31 Manid 2028 A Maich 201

s 7
Boowings - Correm
Secured Losuu

Aunds ue Dedentucet:

Term Loans (Capeas Mavumicsy, -
() frum baaks -
(i) feom wthee parun, 2z

Defrard Paymem Lusbihities, -

Depoans;

Loams fun Rebatedd Pardes,

Luubility Compoag of Compuund

Firunclyl |nszrememe

Orvedrafh Lmit-CanaaBink AR Huan

1yhes Loang

Tora) Conent seeurerl Hypimiags| 237,50 63.17

Unaeeuiedt toans
Bun s or Debenturcy: - -
Term Loang;
) from bunta; -
) fom oNlze} pacies;
Defomred Paymens Liabitiniss;
Depsias:

Linnk fum Redared Varda, -
Laability Gompuncai ufl Cumpound
Financiaf Lnsteumends
Other Loaug.
Tani Cureent Unaccured Borvavings 27.00 27.00
Tutal Curren Botrawing 28380} 50,17

%) Compuny huis 1&hen Ovenlmufe Funiny froa Canur Baak of INR 200 Crores. Husing Raue of Inverass 48 (1,4« o fur W orkong Lipial ceyuvtmzenis Oie
Linuie 8 seeured by hypathecanin of Guteern Arser Stock, Book debies eic) boih Curmont & Futuee snd also b oiomeony of hidwoid Gand & Metdiag suoxied
A ™ Kdagra Now 71w 89, Revenue wllage Banw s, Tehal Kleio Wulsns Jhunjbuna Rajusiban™

b) The company has inken 1w weedn i gaan rts FDR (cum Canaes Bank of (INR 3000 Lakh ard 1580 Lakh pespecuveh buth maving imerest mir (G9.23%.

Anav An
34 Magcd 2028 31 Murch 204
Now 1y
Othey Giigacls) Uabiliies « Curcent
Poyuble v wcimed pumes” X0 A
(n1eren( Paguble (O Overdrale & Teom Loaay N fts 037
Adwenre cegived sgainm Order 193/ osh
Qther payables 20t 25021
Yata) 230,23/ 25958
* Payable va rehted puril:a baclude smonnt payable o Blugauao Sice) Prvare Limined
"her parabks conaams smovac of INR 21523 Likh, which v &tpured agringe yapply of plant id arachlaere unce 1444,
Axn As o
3i Morch 2028 I1 March Ni24
N 19,
Otner cumrem Kabifiden
Puvwble w s1atalorv qurh saues 9] 28
Employee gryadles IS 2583
152 L)

JAIPUR
e
ACCO!
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(Al Anzuunis in R (akhy qatos inberaise nared)

Far the yeac ended For ihe yeat ended
M Murch 2028 31 March 2024
Naig 20;
Revenur fromn nperudons/Revenue from Lonuuet with
Cuigonicr
Sule of Craads 0wy
nie¢ Treal@en Jaccine 3527 3867
Totsl 4614 58.61]
Fot the yeur ended Por the yeur caded
34 Macch 2028 31 March 2024
R Maron of eevenue gradued wich conlout prie
Cutract Pece 36 16| 54 07
Adjsiaient (ue- Disewant Refund & Rebote Lixbibuzs
46.4¢ 38.67)
For the yeaz cuded For the year ended
31 Maycii 2025 31 Marely 2024
Dotk
Oher lugosns
Interest incoal un baak depusis 64 20) £4.67|
Lauerent un fesn pY ey
Change ln (ie valuc o 1nvestm=m 4 026
Trosponative Incume on
Claiar/ Awand receivablc fum arlinion’ 322,44 -
Tow 189,46, 83,55

"Iucome has feen yoaugiised un acevunt of 2 dwm cevavable sastag fom abiraven Based o legR) upintun obsed, 5 evicw b foml oxpens, aad

fmagapement's usscdsaen therenl, the muugerient bs of the view hat the ealire ameung ble and 1hai py axisus rpinfing i recuvenbin.
Fur the year ended Fot the yead ended
J) Macch 2025 3 Masch 2024
:. -2.2‘“.
Purchuses
Purchuse Duang the Yeae 1avo (]
Diaie 22ib);
Cost of Matedal C 1/Ditsct Bxpradi
Labuar experucy 2540
To1d) 4276 19.3)
For the yeac crded For it yeur ended
31 Muech 2023 31 Mygch 2024
TNog i

[ Chonge in inventary
Opening lwentotles
Fiwshed Guexds wn
Work la progress

19.31

Lesr: Clasing laventonie s
Firusked Gouds 2538 i
Work la progress - .
25. 3¢ 19.31
Ingreese/ (Detrrase) 507 ﬂ{
Foc the year endeid Fur thie yeue wnded
3 March 2028 A3 Murch 2024
Eaiployer Branhis Eapeos:
Salunes and wayee [AXT] <8 ¢R
Seall welfmne expenses 10,05 1139
Oihee onploves berefivs Al 472
Tois) 2.30) 7528

£ --Q

ACCO:




(Al Aniuais in Rx )akhs unless seherore seed)

Fur Uhe yeur ended Foi the yeur ended
31 March 2023 3§ Musch 2024
Nos 28 i
Fimunce. conta
Doevest on averdaaft/ oc bout 11.52 2.4k
Imerescun doin 217 282
Onef huttwwng cost 11.23 12y
Bank (haeges )3
Cummudsign an Baunk Guaaniee 327
Processiay Feer/ Upfani Chorges 272
Bank Penal Chances 360
Tuwl 092 v |
For the yea¢ ended Fuy the yeac ended
31 March 2023 31 Murcly 2024
Noig 28
Owicz Eapenses
Travelling and wawers noe 3034 onl
Flectriciry charges [y 43
Balances/Bad debis wanes off 1124 7y
Aty remuneravon 1.20) .24
Secunty expentcs Iy 817
Lozl and professwural 4631 Y
Revars and main(eoanoe 27.89 1.4%
Jasaranee ayl 031
Racz snd axes 0ol 032
Miackeday 1nd business pruninioas 3 1.22
Donavivm 0456 vy
Groers] & Mlscellanans oxpentes M 607
Renial expenscs ny Qi)
Offece and adminsieative expenses 00 R0
Reseurch and devebypmenc exp uzn
Caruge. Vreizht 3nd Furwardiae chazaes e}
Tor) 18,34 29.20
For ihc yeat coded For the yeucxuled
31 March 2028 I Masch 2024
ote X7:
Tax Bapeaser
Current wax 2}
Dzlened rax Y uA 294 gl
Tox un Cadine Yo ¥R
{acume tox ined in the uf prohit
va0 lawa ) i ’ T 384
Nore 265
Bumings per shure (EPS)
Eaming per share (EPS) is detommed based on dic aet proficavenbumbie 1o thz sharsholdens Bosic sazaings per share is cumpuon] wsing he weighiod averape
number of shires cansianding Junag the yeor. Diluled camungs per shore is compuled using the weighial averpe aumbel uf cumnmun aad dikine coann
equivalent shares vinstanding during the yese, exeept where whe resull waauld be ano-diluve
For e year ended For the yeor ended
31 Murch 2025 31 March 2024
Prufis srabuiable 1o equity shuechilyer 1781 194
Efloo of diluan
Prufitsanbimble o ety shzrehuldecs edjusied fu? the offect TRY
f diksiion : NELS)
Weighted average numbee of equity shaces {or basle EFS 16742459 16742459
Eélecr of difutron -
Werghtod nvamye rumder of eguury shares adjusted fur the
fleer vl dilvwon 16742459 16742439
Barnings ge ¢ equity shure
Basic 0.0 EAll
Dilwia .16 .1t
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AL Arpunis 1 Ra (3kivs ¢ndens votherisons saind)
Note 3
Helatcd party 1uasucilans
In secondance with the roquirements uf Ind AS 24 (hy Avmes of the sebsted parry where euntol pxais /ahle w cxeeenc ugniftont influenze dlung with (he \rmxcUyng
1nd yexe<cnd tohinces with Nicm s Aondlbed aad comAcd by the mianagement ye wvan belin

i) Ertities undes eomramon comral
favine Msafoling Prvaee mmed
Bhogose Seeel Poware Limira!
Hhitgrasts Tnteratamd | amited
Bragwur Caumbat Syatevas Lincd
KNamckshs Bpeon Pevare Limaed
Dywaan Preae Lmined
Bhagwan Heasy Equipincna Manwcnance Ard Screiect Pavie Luniad
Flow Tech Hitcs Private Limired
SK Sieris Private Limied
Btiszuan Oxygea Led ( Kothsen) A/C
Blisgzwad Quzpent Lig { Dadlihenrdy AZC

) Key managemencpasonnet (RAD)
Ao Rakesh Samaae Braedtuay Managing Wreceny

Mx Shagiu Mandwyg Dwecior
Mr Visy Gupts deatependent Direoner (s ¢ ( 04 06 2004)
Me. Nuwa Kshor Juthi Olecciur {woef, 2812 Ni24)
Mr Dyumaa Samot Bhordwai Chief Finaneial Offiser
Honlwe Sharma Cempany Seeresaty (Faequant) w e f 10.09.2028
1Ty Rladven of BMP )
SNo. _ |NamaelRel
1 [N Tatinm Dsvghter of Mr, Rakerh 8. inardaa] znd My Shachl liharduz)
tlv) Yeanuuctivne wi ecloted parrles warrled oun In cha ordinare cuumne of buslness:
o Reiated partics
EndGet under Key
ENo Farticutar Yesr contral R Towl
peronac! uad
thelr eclailves
1 Splacica
Rikesh Sumrat Bharduws] 24 85 : Va8y 1874
22324 - 1660 (561
N T4
I |Shack! Bharbuaj 202428 [ o
102324 - 900 200
Dyumaa Samme Bhardum L 200 S00
202324 iRy kX'
Haralitls Shrra 200 25 12 192
020 T Y™
’ ] 2242 - 324 24
Dydmija Bhuesdwy s T e
2iRe23 - 630 [
Viy Gupre TS Y - -

Advone Given wo Ceediion / Suppliee (Ned)/Bxprasen/ Paymaent pard on behalf of / Asmaunt Poid /Lonn Repeid

i 24-25 - .5 n
Rakedh Samral Ithardw s 20, 0
2212 . 12w =
Bhagoman Jareruuoned W25 [FEN N o
Lmirad 2023 2¢ 2 - e
202425 - .
e ) P, Lok, -
Bhagrzast Sqeed P, S e —
20134-25 e I g
Dyunian Sanirr Bhaajus) - g 1180 11-8%0
202324 : 20 15
. 2124-25 %9 . 2697
D Pavate i
nHuan Pavae Limised YZTeY]

LUt LY-1h

Snachi Bhardws)

S K Serel Pve .1 LS
%2
Lavino Porrfulbon Prvaic 0Nz
Lmled ny)
Kamakehi Bricun Private 090)
Umied 21.8) -
Bhagowan Conthar Sysvme [T
(urmined 202324 113
Mhagawan Oxygion 1ad ¢ 302828 .
Ke ata) 23 4
Bhagawin Daygen L { 22225

Ualayarhy 20032




) Asnoua recelved / Cheque eeceived /Psid on behadl of Cinnpany

Rakesh Sarrae iiardway YL S17
A¥) 350
o 12 i 1474 Vi 74
e S T 1124 - Ye
x PG 202¢-28 : 34% A48
Oyuman Samnt 4 o . ) ™
. 202223 1630 - 16 30
Oywiman Pavare Uavacd P wy 1S - o
W22 - -
D hard
Shech Bhardwi) 20252 . s 085
SK Sroct Py L i ulle
uy9 . wr
Kamwali Brcun Privare 2024.25 [0 XL}
L bed w232 MBI 1.4}
Blmgawan (ombar Sysnms 202423 o0 : N
Limired 202332 [TIM % an3
] Credit Balances Wntien ail
Rhggawat Chygen Led ( 2024-28 - - -
Kallar) 4/C 202424 530 - 531
Bhagawat Osygen Limioed 2024-25 . . -
Dullabgarh A/C 207324 I : o
5 Safen
Dhyorman bet lamed a7 |—20328 | | ] XS
ETTST Lo | | 500
6 Purchases
Drumn or Lmind /¢ 2222 ! !
| a0z | Wz | 1 Y
Notes Ulseuid recudved upminst bdvaneat s o Bhugesn lacrdon! Limaed was not ¢atted from Bank all M 25 ind thy sume

il afrer 31032028 [INK 1470 Lakin)
Cheqoe received against advances givon s Dyuman Pui. Limires was aon chared Fum Bank ofl 31.03.2605 snd the gme rcalied afier
FLO3Z0I30NR (1L46 Takly)

(vl) Qiosing balonce with telured parmies 1 e ardimury coune af baniaesy -

Relused rames
$Nb. Paritudan Year Tl
Eothies undex Key
cgnuol e
pervanct und
Orely eelatives
1 Advunce 1o related partles for anutedafs/Others Currenr Traosocilonv{Buslncas Transaction)
T Mae2s 6151 . 5%
KSace!
SKSiced Por Lrd ETROeE T - s
“Alas-2 N =
Dyumian Pavare Linsind 3-Aay J 04 UC]
I Mar-24
Lovinu Purrfolin Prvar 31-5i .
Limited Wi nyt
Shachi Blaractua) ).61 J-él
I-ManS
Dyuenom Sameat Bvwsduny 390 Y%
31-Mar-24 - 058 Qsy
2 Advanced feom pefoted pary
) 31-Mor. 25 .
Bl
Raocs Sapieat ) 31 Mar 3% . 2 )
Shachi Bhandw=g = RN
3 Other (inascin) habibiies
Bhiagen 21 Stecl Pacarc 13 Mar 28] «30 | KW
Linnicd (chasulidsted) [ 3-darda] p 1] | L¥

N L
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(A Amuiineg 18 Re kb unlers uthemaase pavad)
Neie 3§
Defincd benefin plans
The Company prowdes gracuiy (which 1s uafunded) as empluset beae i srhanes o iy ruplurees The fulloding Hible sets uwt 15 siius ui the defiined
benellt scheme snd rhe amuent cocopinmed in ihe Erancial statoncms

1) Recvachislian of opzning uad dosing buluncer of Defined Bene it Obligation:
Pauriculurs Sruivaty

Yeor ended Year endcd
31.03.2025 31.00.2024

Deiaed Benefit ubligatiun 31 daanairg of die yer 1641 xR
Onrpan Secvice Cod ).af 1.7
Inrerest Cust 260 279
Berehis pud - 22X
Acwanal (gun)/ hess ] AE
Dehined Benehin obigaiwn 1t sereand 31.61| 3442
ii) Espenses reengnlred during Lhe year
Porticulan Crunyiry
Yesr ended Yeue ended
31.03.2025 31.03.2024
In Incema Stutawtnt
Cumron Sernice Cust I-48] 1
daicres Cust 260 2%
Net Cusi 4.7 454
In Odlier Comprahenaive lacome
Acruina) i)/ boss un defiae) beaan oblusaon D.OR 4.0
Net (lucomne) /Expense cecopnized in OCI 13.06) (4.08)
i) Acwadal asumpdlons
Purticulun Geatulry
Yeer epded Yaur esuled
31032025 31.03.2024
Sivrtabity Table {LALM) 2092-14 W12-14
Queeoim Ove dpex anmuny (&1 Bl
Rarz of ercalaaun in wlary (oes annwn) 550 .30

"The esomates 'l cate vf BGlannn a salory conniderer] iy acraral valusthm, take e aceount inflam i, searani, promonon srd wihes reddevaat faoun
including wupply and drmird ia the emptuymnent makel The abore infunmativa is cenificd by ihe aciae:

iv) Senuiuwity Anslyils

Stgrufieant Acnarial -\ puunt fut the di of the defined benefin vbllpbion wre dirorunt (ade apenied @iy e wnd waploves
Gratulty
Pacdeulars As at 3 Murch
2023 2024

Frcgem vaduc ul aligation m the end of 1t pedod 17.02 M. 42
O iy doe o ncreare wl 0, L2 02
o) L cLdue i desreanc uf 1137% 1 %0 U,25
) imgaet ulthe clia salary ineteass

Present value uP ublypniun asahe end uf the penwd 37.62 23642
33 Impact due g Incecase uf 0.5%% O 026
1) Impact due w ecrearc o 0 027 »23

*Theze phan wpically wpose the Compary w rcranrial tirhy sud uy = invesimens Axh, interen ik fuppeviie agk md cduty nik-

1) lavestmemns risk
The presean value of vhe defined benefi plun Libilieg 15 ealoubuad waing = digoon aie which i doceaunsd by cetrence 1o mirker tekds x e end of
the cepuriiag periad un puve mment bands

b) Lineevent duk
A deceeate 10 the Lond intetesd ae will incrense Wie plan babllng

<) Langevity dak
The present value of ihe defined benalh plan labliey 1 ealcutated by eeCiencs su the hew enimme uf (he menatiw of plan paredpanis buth during amd
wirer iheue Guploverizng, An mreaase in the (e expecaacy of e plan pardcipaaes will meresse the plan's hadthey-

dy Salary diak
The present eshic of the 2=fined phaa diabiliry 18 eaicudered be reforenee o the futoc salancs of phin paoicixais Ax such, 4 ncrase i dhe sulsn of the
plan paruvipaars wall inceease the plas's lablap




Note 1

Carporaic Sochsl Rexponsibiliry (CSR) expead]

The pranciuns o Secinsn 133 of (he Crnprinies Ay, 2013,
Aaaneis) veae W024+-25 (he sirmie s 3l it applicable duning previous fnancuad y ey 20023-22%

g o Corporare Socinl Respraneablies (CSRY sre e agphicalile noshe Compund G ih;

D IL

Other matutety informmuing

(i) The Company has ace amdel or ovened in Copw cirmeact of Viawl Cirenar dilang the fosinasl veur

(i) £ Conzpans does pat have Ay suen ransaction which & not recnrded in thi braksosf womovx that hax been suiecadered ur dischosed as 1ndunv
during; InG fex in the B anacsameans wmder the Ircume Tux Ac, 1961 (such s seirch us survey o 3ny arher il am proviseans of tl oo s
Aus, 1961)

Nare 38
Czrlizr the vothireak of Cutunavious (COVID-1Y) mandenic gludally and in Indit hed caused sigaaficans disturbance und shor down =) SR AT
aclivity. The eumpany bas evalusted ampmiun «of this pamdermic un it business uperatiune a0d based on thas ceview und careean indiixius b (uture

curontir cundiviuis, Were (s ou signuficsal impavt un is (oraal ecauhs

Nouge 39:
Openiag Bafances bas beon tken as per L yead's ondital Batance Shoass there ace suse ditlercaces as per daa ns acallable «n Curomun Punal live
Tntoine T, GST & TDS which ace uruler Recvarilann

Nate 40;

Previvwd peur (igotes have baen regrutiped/ rechusiiod, wherever o
The accumpanang fodck arz invegnd pan uf the sisnduluac fin:
This is the rommary of Biicanr scountiay, polices and vlier exglanas nligmetn @fornd o e oar cepon ol @ doig

Nive d);-
Deb! Reconcifiztmap Syarcraenc
Faclange Rage
Az st 1 Agn) Differcoce Accniulr/Odwer | An o¢ 34 March
Puriiculum 2024 Cush Flows Iadiuxireeag 1 2025
Currend Boceowings 9037 194.33 JBLS0
Netg 42
Delcreed Tax Calouladnn
Foe the yeay For the your
epded wnded
Yartoaba 33 Mucch 2028 | 3) Macch 2024
Fboed Asuels
XDV of acsers as per Booke 15369 130.36
MDV of assets as per IT Act 322 88 11421
Not Balance J0.83 -36.35
Unatisarbed Depreciation
Linabsed rechaliun ui Previous Years RICE] 4656
Unabsurbed Depradiadan uf Cuerzm Ye oan (KLY
Curried Forwurd Lusucy
Bunnets Liazes available fur er uff 46004 476 13
Totul Timing Difference 42612 40 Y
DTA ap Timing Difference 9368 126.62
Less: DT A alreusy cesgunized il Previvus Year 12002 15621
DTA to be revened in Comrent Yeur 3296 29. 60|




oje 43

ADDITIONAL REGULATORY INFORMATION AS PER SCHEDULE I

@ Tidc deeds of Immovable Properry held la the name of the company.
As 0n 35 March 2025, all 8Ur deeds of immovable properiies are held 1 the mame of Compaay.

(ii) Revaluadon of Peopett, Plant and Bquipment, Right-of-Use Aasets and Inrangible Assci
The Campsny has 6or revalucd s Propeny, Plant and Equipment and Right of Usc 055t ur inongble assets duding the yeac,

@G4) No Losns or Advancex in the narure of losns 2t granted 10 pramatess, direetors, KMPs and he relaredd pacnes (a3 detinzd under
Companies Act, 20 3) either severmlly or joindv with anc wrher person, thad ane
() repavable on demand or
(b} withvut speaitying am 1erns of penod of gepavmant
Typc of |Amounat of loun or advanes In the natuse of | Perceniape 10 the tolal Loans and Advances In the naiuee of

Borrower |laan ouwtstanding lasns
Peomorers -
Direcrosy -
KMP
Reboted Pany -
(iv) Capital-\Work-in Progrexs (CWIP):
CWIP aging schedole
Amount in CWIP for » pefod of 2423-2024 Amaunt in CWIP for a period of 2024-2025
Leia than| 1-2 Yeucs [ 23 Yearn| More Total
cwie Mare
Lu; AT | ) Years| 23 Vears | thend | Toul 1 Year than J
= Years Years
W) Divclasure segarding Intangible asscts undet develoy !- Nor Appbeable 35 ns ivpaghle axees are under developmend
(i) Wheeher the Campany hae barrowings ram banks o financial (nstitbtiont oa the baxis af secunty of current akscis:

Yes, the Cumpany 1> avaing CC/OD Faaliey fram Carara Baok amatntig @ Ra, AR Lacs

Based on ¢he - lormanon and decals made available w g, the Compaay 15 nat eepulde 1n submitdng siatements of cament assets
and Grusicials (o banks or financial nsprabons, In the absenec of proper tecords (we were anly prosaded with the siack stacment
as on 31.03.2023 through which stock on year end has been verified), we are unable w comment on the actual variadons, if any,
berween the bovks of acoounes and he searements subauteed to e bank,

(vii) Coampliance with aumber of layers of compaalcs:
“Yhe Company hat complied with the preseribed aumbes of lavers of companies 3 sapulated vnder clanse (87) of Setiun X oy the
Companies Act, 201 eead with the Companivs (Retrra nion oo Number of ) avers) Rules, 2007 Acconrduygle, no dieckosunc 1
cequired in tespect of companics bevond the permited v ery

(vili) Camplizpcs with approved Scheme(s) of Asrang: Nu Such caye
(x) Detaila of Benarnd Property heldt

No proceedings have beea imtiaced or are peading agamse the Company 35 31 31 ¥ March 2025 {or holding anv beaami propert
undet the Benamy Teansoetions (Prohubison) Act, 1988 (45 of 1988) aed rules made thezeundee

(x) Wil Defauker
The Company has ao¢ been declared a willful defaulted/NTPA by aav bank 1 uthee Sinonenl insaquuon

(i) Uillisadon of Borrawed {und aad ahace premium
A) The vanagement has wpreseated thag, 10 tw bese ol ity kiowledge and behef, ao furils bave been advanced or loaned o1
inveserd (cither f2om bumowed funds or secorities pcemiva o¢ any other sources or kind ut (uwls) by the Carnpant 10 o1 @0 any
penon(s) or entity(ies), intludiag forsign endiles (the intermedianiey’), with the understanding, whether recosded in wrivog or
otheruise, that the inenncdiany shall, whether, dwectly ot wdireetly fand or investin other peesons of enuacs i”ennfied in anv
manner whagsoever by or on behal of dic Company (the Ulurmace Beneficianies”) or provide any guoraneee, seawv or the like on
behall the Uldmace Bencficiaies.

B} The maaagemene has represeated that, 10 Uve best of itx knowledge aad beliel, a0 tonds have been feceived by the Company:
frora any person(s) or enun (ies), wocleding g entnes Cdhe Fanding Pacex’), woh die onderstanding, \hether recondid
wanny or osheavise, thar she Company chall, whether derectly, or indirectly, bend or

invexcn other persons or enines «dennfied 1t ant maneer whaisaeser by or on bebali of the Fundimg Parn “Ulamaw
Beneficiaries”) or provide ang guarantee, security or the ke on behalf of the Uldmace Reneficiaries: and based oo such audie
prucedurcs perde d ax considered ble and appeepiate in the circumseanges, aothing has come w vuc rooce ¢t hag
caused w (0 dekieve thar tie management represeatations under subclauset (a) and (b) abuve contin anv matedal msstcmenL

(i) Pafe Valuadon of Investmen: Propecty
The Company dies nor hold any inve sument pruperdy 3s ac che ropornng date, Accordngly, the requicement 1 discluse the far
valuc uf invesameae peopem and whether < valusuon 1 baved on 3 valuadon b 1 ecpstened vaheer i oot appheable

(xird) Relvtionship sith Struck off Companies
Duanng the vear, the Campaay hag not entered oo any canszcbons wich companiet thad bave beeo sineck of M urders Secuon 248
of e Companies Act, 2013 or Scetion 360 of Ui Companies Ace, 1956,

(av) Registeadon of charges or aatisfaction with Regikerar of Companics (ROC)

AN charges aad sotisfacnons refaung o the Compacy have been Joly regiscered vy the Registrar of Companics (ROC) within tse
presedbed searutany pecud. Accordinglyas on 3 st March 2025 there are nu changes ur sagsfactions pendiny fur repstration

beyond dhe stacucary timeline.Excepe, registruun of sladsfacuon of tharge amuunuay Rs. 25,0000 creared 1o he favour of Rich
Credit Fainance Pvr, Lnned,




BHAGAWATI GAS LIMITED
(Formerly known as Bhagawati Gases Limited)

Summary of Significant accounting policies and other explanatory information for
the year ended 31 March 2025

NOTES TO THE FINANCIAL STATEMENTS

A, CORPORATE INFORMATION
Bhagawati Gas Limited {‘the Company”) is a company incorporated in India. The
registered office is in S-492/A, Greater Kailash 1, New Delhi, 110048 INDIA
The principal activity of the Company is now cleaning & treatment of water
bodies.

B. ACCOUNTING POLICIES

B.1 STATEMENT OF COMPLIANCE

The financial statements of the Company have been prepared to comply with the
Indian Accounting standards (Ind AS’), including the Accounting Standards
noticed under the relevant provisions of the companies Act, 2013.

Uptc the year ended March 31, 2017, the Company prepared its financial
statements in accordance with the requirement of previous GAAP, which
includes Standards notified under the Companies (Accounting Standards) Rules,
2006. These are the Company’s first Ind AS financial statements. The date of
transition to Ind AS is April 1, 2016.

B.2 BASIS OF PREPARATION AND PRESENTATION

The financial statements have been prepared on the historical cost basis except
for certain financial instruments that are measured at fair values at the end of
each reporting period, as explained in the accounting polices below.

Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received te sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique.

The Company’s Financial Statements are presented in Indian Rupees (C), which
is also its functional currency and all values are rounded to the nearest hundred
(00), except when otherwise indicated.

B.3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

la) Property, Plant and Equipment:
Under the previous GAAP [erstwhile Indian GAAP), Property Plant and
Equipments, were carried in the balance sheet at historical cost. The Company
has elected to regard those values of property as deemed cost as at April 1, 2016
{date of transition to Ind AS).




(b)

Recognition and De-recognition

Plant and equipment is stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes purchase price, taxes
and duties, labour cost and other direct costs incurred up to the date the asset is
ready for its intended use.

When significant parts of plant and equipment are required to be replaced at
intervals, the Company depreciates them separately based on their specific
useful lives. Likewise, when a major inspection is performed, its cost is
recognised in the carrying amount of the plant and equipment as a replacement
if the recognition criteria are satisfied. All other repair and maintenance costs are
recognised in profit or loss as incurred.

Projects under which assets are not ready for their intended use are shown as
Capital Work-in-progress.

Gains or losses arising from de-recognition of fixed assets are measured as the
difference between the net disposal proceeds and the carrying amount of the
asset and are recognised in the statement of profit and loss when the asset is de-
recognised.

Subsequent Measurement (Depreciation)

Depreciation on property, plant and equipment is provided tec the extent of
depreciable amount on the Straight Line (SLM) Method. Depreciation is provided
based on useful life of the assets as prescribed in Schedule II to the Companies
Act, 2013.

Pursuant to the enactment of the Companies Act, 2013 (the Act), cost of
leasehold improvements is being amortised over the remaining period of lease of
the premises. Plant and machinery - distribution equipment is being depreciated
over a period of 10 years.

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

Leases:

Leases are classified as finance leases whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee. All other leases
are classified as operating leases.

Company as a lessee

Assets held under finance leases are initially recognised as assets of the
Company at their fair value at the inception of the lease or, if lower, at the
present value of the minimum lease payments. The corresponding liability to the
lessor is included in the balance sheet as a finance lease obligation.

Lease payments are apportioned between finance expenses and reduction of the
lease obligation so as to achieve a constant rate of interest on the remaining
balance of the liability. Finance expenses are recognised immediately in profit
and loss, unless they are directly attributable to qualifying assets, in which case
they are capitalized in accordance with the Company’s general policy on the




{c)

borrowing costs. Contingent rentals are recognised as expenses in the periods in
which they are incurred.

A leased asset is depreciated over the useful life of the asset. However, if there is
no reasonable certainty that the Company will obtain ownership by the end of
the lease term, the asset is depreciated over the shorter of the estimated useful
life of the asset and the lease term.

Operating lease paymernts are recognised as an expense in the statement of profit
and loss on a straight-line basis over the lease term.

Intangible Assets:

Recognition and De-recognition:

Intangible Assets are stated at cost of acquisition net of recoverable taxes less
accumulated amortisation/depletion and impairment loss, if any. The cost
comprises purchase price, borrowing costs, and any cost directly attributable te
bringing the asset to its working condition for the intended use and net charges
on foreign exchange contracts and adjustments arising from exchange rate
variations attributable to the intangible assets.

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

Subsequent measurement {amortisation)

The cost of intangible asset is amortized over a period of its useful life from the
date of its acquisition.

Computer software is being depreciated over a period of 5 years.

(d) Current and Non-Current Classification:

The Company presents assets and liabilities in the balance sheet based on
current/noncurrent classification. An asset is current when it is:

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

e Held primarily for the purpose of trading;

e Expected to be realised within twelve months after the reporting period; or

o 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 noncurrent.

A liability is current when:

o [t is expected to be settled in normal operating cycle;

s It is held primarily for the purpose of trading;

e It is due to be settled within twelve months after the reporting period; or

o there is no unconditional right to defer settlement of the liability for at least
twelve months after the reporting period. Al other ligbilities are classified as
noncurrent.

The Company recognises twelve months period as its operating cycle.




(e) Development Expenses:

(f)

Revenue expenditure pertaining to pre-production activity is charged to the Profit
and Loss Statement. Development costs of shows are charged to the Profit and
Loss Statement unless a show’s feasibility has been established, in which case
such expenditure is recognised as work-in-progress.

Borrowing Cost:

Borrowing costs that are directly attributable to acquisition, construction or
production of a qualifying asset are capitalised as part of the cost of that asset
when it is probable that they will result in future economic benefits to the
enterprise and the costs can be measured reliably.,

Other borrowing costs are recognised as an expense in the year in which they are
incurred.

(g) Inventories:

Items of inventories are measured at lower of cost and net realisable value. . Cost
of inventories comprises of cost of purchase, cost of conversion and other costs
including manufacturing overheads net of recoverable taxes incurred in bringing
them to their respective present location and condition.

(h) Impairment of Non-Financial Assets;

(1)

At each balance sheet date, the Company assesses whether there is any indication
that any property, plant and equipment and intangible assets with finite lives may
be impaired. If any such impairment exists the recoverable amount of an asset is
estimated to determine the extent of impairment, if any. Where it is not possible to
estimate the recoverable amount of an individual asset, the Comnpany estimates
the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use.
In assessing value in use, the estimated future cash flows are discounted to their
present value, using a pre-tax discount rate that reflects current market
assessment of the time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying
amount, the carrying amount of the asset is reduced to its recoverable amount. An
impairment loss is recognized immediately in the statement of operations.

Provisions, Contingent Liabilities and Contingent Assets:

Provisions are recognised when the Company has a present obligation (legal or
constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are discounted using
a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent liabilities are disclosed unless the possibility of outflow of resources is
remote.
Contingent assets are not recognised in the ﬁnancial statements.
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G)

Contingent assets are disclosed when there is a possible inflow of economic
benefits resulting from past events, the realization of which will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the company. Alternatively, a contingent asset arises
from past events where it is either not probable that an inflow of economic benefits
will occur or a reliable estimate of the amount cannot be made.

Employee Benefits:

Short Term Employee Benefits

The undiscounted amount of short-termm employee benefits expected to be paid in
exchange for the services rendered by employees are recognised as an expense
during the period when the employees render the services.

Post-Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the
Company pays specified contributions to a separate entity. The Company makes
specified monthly contributions towards Provident Fund, Superannuation Fund
and Pension Scheme. The Company’s contribution is recognised as an expense in
the Profit and Loss Statement during the period in which the employee renders the
related service.

Defined Benefit Plang

The liability in respect of defined benefit plans and other post-employment
benefits is calculated using the Projected Unit Credit Method and spread over the
period during which the benefit is expected to be derived from employees’ services.

Actuarial gains and losses in respect of post-employment and other long term
benefits are charged to the Other Comprehensive Income.

Employee Separation Costs
Compensation to employees who have opted for retirement under the voluntary

retirement scheme of the Company is charged to the Profit and Loss Statement in
the year of exercise of option by the employee.

{k) Taxation:

The tax expense for the period comprises current and deferred tax. Tax is
recognised in profit or loss, except to the extent that it relates to items recognised
in the comprehensive income or in equity. In this case, the tax is also recognised
in other comprehensive income and equity.

Current Tax

Current tax assets and liabilities are measured at the amount expected to be
recovered from or paid to the taxation authcrities, based on tax rates and laws
that are enacted or substantively enacted at the Balance sheet date.

Deferred Tax

Deferred tax is recognised on temporary differenices between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected
to apply in the pericd in which the liability is settled or the asset realised, based
on tax rates (and tax laws) that have been enacted or substantively enacted by the
end of the reporting period. The carrying amount of Deferred tax liabilities and
assets are reviewed at the end of each reporting period.




(1) Cash and Cash Equivalents:
Cash and cash equivalents includes cash in hand and deposits with any qualifying
financial institution repayable on demand or maturing within three months of the
date of acquisition and which are subject to an insignificant risk of change in
value.

(m) Foreign Currencies:
Company’s financial statements are presented in INR, which is algo its functional
currency.

Transactions and Balances:

Transactions in foreign currencies are recorded at the exchange rate prevailing on
the date of transaction. Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency spot rates of exchange at the
reporting date.

Exchange differences arising on settlement or translation of monetary items are
recognised in profit or loss except to the extent that exchange differences which
are regarded as an adjustment to interest costs on foreign currency borrowings
are capitalized as cost of assets under construction. Additionally, exchange gains
or losses on foreign currency borrowings taken prior to April 1, 2016 which are
related to the acquisition or construction of fixed assets are adjusted in the
carrying cost of such assets.

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

(n) Revenue Recognition:

Revenue from contract with customer is recognised upon transfer of control of
promised products or services to customers on complete satisfaction of
performance obligations for an amount that reflects the consideration which the
Compahy expects to receive in exchange for those products or services. Revenue is
measured based on the transaction price, which is the consideration, adjusted for
discounts and other incentives, if any, as per contracts with the customers.
Revenue also excludes taxes or amounts collected from custorners in its capacity
as agent,

Contract Liability

A contract liability is the obligation to transfer goods or services to a customer for
which the Company has received consideration (or an amount of consideration is
due) from the customer. Contract liabilities are recognised as revenue when the
Company performs under the contract. The same is dxsclosed under Other
Current Liabilities.




(o) Interest Income:
Interest income from a financial asset is recognised when it is probable that the
economic benefits will flow to the Company and the amount of income can be
measured reliably. Interest income is accrued on a time basis, by reference to the
principal outstanding and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts through the expected life of
the financial asset to that asset’s net carrying amount on initial recognition.

(p) Financial Instruments:

Initial recognition

The company recognizes financial assets and financial liabilities when it becomes
a party to the contractual provisions of the instrument. All financial assets and
liabilities are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price. Transaction costs
that are directly attributable to the acguisition or issue of financial assets and
financial liabilities, which are not at fair value through profit or loss, are added to
the fair value on initia! recognition. Regular way purchase and sale of financial
assets are recognised using trade date accounting.

Subsequent measurement

Non-Derivative Financial Instruments

() Financial assets carried at amortised cost (AC) ;

A financial asset is subsequently measured at amortised cost if it is held within a
business model whose objective is to hold the asset in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

(ii) Financial assets at fair value through other comprehensive income (FVTOCI):

A financial asset is subsequently measured at fair value through other
comprehensive income if it is held within a business model whose objective is
achieved by both cellecting contractual cash flows and selling financial assets and
the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding

(i) Financial assets at fair value through profit or loss (FVTPL):
A financial asset which is not classified in any of the above categories are
subsequently fair valued through profit or loss.

Mutual funds — All mutual funds in scope of Ind-AS 109 are measured at fair
value through profit and loss (FVTPL).

Equity Instruments

All equity investments in scope of Ind-AS 109 are measured at fair value either as
at FVTOCI or FVTPL. The company makes such election on instrument-by-
instrument basis.
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For equity instruments measured as at FVTOCI, all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. Equity instruments
included within the FVTPL category are measured at fair value with all changes
recognized in the P&L.

Impairment of Financial Assets

The company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk
exposure:

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

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

c) Lease receivables

d} Trade receivables or any contractual right to receive cash or another financial
asset

e) Loan commitments which are not measured as at FVTPL

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

The company follows ‘simplified approach’ for recognition of impairment loss
allowance on:

» Trade receivables or contract revenue receivables; and

» All lease receivables

The application of simplified approach does not require the Company to track
changes in credit risk. Rather, it recognises impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition.

Financial Liabilities

Financial liabilities are subsegquently carried at amortized cost using the effective
interest method. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts approximate fair value due to the short
maturity of these instruments.

De-Recognition of Financial Instruments

The company derecognizes a financial asset when the contractual rights to the
cash flows from the financial asset expire or it transfers the financial asset and the
transfer qualifies for de-recognition under Ind AS 109. A financial liability (or a
part of a financial liability) is derecognized from the company's balance sheet
when the obligation specified in the contract is discharged or cancelled or expires.

Fair Value of Financial Instruments

In determining the fair value of its financial instruments, the company uses a
variety of methods and assumptions that are based on market conditions and
risks existing at each reporting date. The methods used to determine fair value
include discounted cash flow analysis, available quoted market prices. All
methods of assessing fair value result in general approximation of value and such
value may vary from actual realization on future date.

(a) Financial Risk Management:

The Company’s principal financial assets include loans and advances, trade and
other receivables, and cash and cash equivalents that are generated from its
operations.




This note presents information regarding the company’s exposure, objectives,
policies and processes for measuring and managing these risks

The Company’s activities expose it to the following financial risks, namely:
Credit risk

Credit risk arises from the possibility that counter party may not be able to settle
their obligations as agreed. To manage this, the Company periodically assesses the
financial reliability of customers, taking into account the financial condition,
current econcmic trends, and analysis of historical bad debts and ageing of
account receivables. Individual risk limits are also set accordingly. The Company
considers the probability of default upen initial recognition of asset and whether
there has been a significant increase in credit risk on an ongoing basis throughout
each reporting period. To assess whether there is a significant increase in credit
risk, the Company compares the risk of default occurring on the asset as at the
reporting date with the risk of default as at the date of initial recognition. The
Company considers reasonable and supportive forward-looking information.

Liquidity risk

Liquidity risk is defined as the risk that the Group will not be able tc settle or
meet its obligations on time or at a reasonable price. The lower management is
responsible for maintenance of liquidity, continuity of funding as well as timely
settlement of debts. In addition, policies related to mitigation of risks are overseen
by senior management. Management monitors the Company’s net liquidity
position on the basis of expected cash flows vis-a-vis debt service fulfilment
obligation.

Market risk

Market risk is the risk of loss of future eamings, fair value or future cash flows
arising out of change in the price of a financial instrument. These include change
as a result of changes in the interest rates, foreign currency exchange rates, equity
prices and other market changes that affect market risk sensitive instruments.
Market risk is attributable to all market risk sensitive financial instruments
including investments and deposits, foreign currency receivables, payables and
loans and borrowings.

C. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINITY

Accounting Policies, Changes in Accounting Estimates and Errors:

The amendments will help entities to distinguish between accounting policies and
accounting estimates. The definition of a change in accounting estimates has been
replaced with a definition of accounting estimates, Under the new definition,
accounting estimates are “monetary amounts in financial statements that are
subject to measurement uncertainty”. Entities develop accounting estimates if
accounting policies require items in financial statements to be measured in a way
that involves measurement uncertainty. The Company does not expect this
amendment to have any significant impact in its financial statements.




When preparing the financial statements, management undertakes a number of
judgements, estimates and assumptions about the recognition and measurement
of assets, liabilities, income and expenses.

Recognition of deferred tax assets — The extent to which deferred tax assets
can be recognized is based on an assessment of the probability of the
Company’s future taxable income against which the deferred tax assets can
be utilized.

Evaluation of indicators for impairment of assets — The evaluation of
applicability of indicators of impairment of assets requires assessment of
several external and internal factors which could result in deterioration of
recoverable amount of the assets.

Recoverability of advances/receivables — At each balance sheet date, based
on discussions with the respective counter-parties and internal assessment of
their credit worthiness, the management assesses the recoverability of
outstanding receivables and advances. Such assessment requires significant
management judgement based on financial position of the counter-parties,
market information and other relevant factors.

Defined benefit obligation (DBO) - Management’s estimate of the DBO is
based on a number of critical underlying assumptions such as standard rates
of inflation, medical cost trends, mortality, discount rate and anticipation of
future salary increases. Variation in these assumptions may significantly
impact the DBO amount and the annual defined benefit expenses.

Fair value measurements - Management applies valuation technigues to
determine the fair value of financial instruments (where active market quotes
are not available) and non-financial assets. This involves developing estimates
and assumptions consistent with how market participants would price the
instrument. Management bases its assumptions on observable data as far as
possible but this is not always available. In that case management uses the
best information available. Estimated fair values may vary from the actual
prices that would be achieved in an arm’s length transaction at the reporting
date.
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