




INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS 

To the Board of Directors of Bhagawati Gas Limited 

Qualified Opinion 

1. We have audited the accompanying Statement of Standalone Financial Results of
Bhagawati Gas Limited ("the Company') for the quarter and year ended 31st March 2024,
being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015 as amended.

In our opinion and to the best of our information and according to the explanations given to us, 
the Standalone Financial Results for the year ended March 31, 2024: 

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended;

and

(ii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive income
and other financial information of the Company for the year then ended subject to
qualifications as mentioned below & points in Key Audit Matter.

Basis for Qualified Opinion 

We conducted our audit 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 Standalone 
Financial Results for the year ended March 31, 2024, 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 Standalone Financial Results for the year ended March 31, 2024 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 audit opinion. 

(i) Majority of Advances & Security deposits are considered doubtful for recovery. The
management is hopeful of recovering the amount in due course of time and therefore
provisions there against are not considered necessary. Accordingly, we are unable to
comment upon the consequential impact, if any, on the statement.



(ii) The Company is yet to receive Bank Balance Confirmation from a Bank for Rs. 52,807/-
included under cash and cash equivalents as on 31st Mar 2024. Accordingly, we are
unable to comment upon the consequential impact, if any, on the statement.

(iii) In financials Statement other payables contains amount of INR 235.23 lakhs against
purchase of machinery as informed by the management. As per management this amount
is disputed since 1994. No document in relation to dispute was made available to us
therefore we are unable to comment on the consequential impact of the same if any on
the statement.

Management's Responsibilities for the Standalone Financial Results 

This Statement, which includes the Standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The 
Statement has been compiled from the related audited Standalone Financial Statements for the 
year ended March 31, 2024, and interim financial information for the quarter ended March 31, 
2024 being the balancing figure between audited figures in respect of full financial year and the 
audited year to date figures up to the third quarter of the current financial year. This 
responsibility includes the preparation and presentation of the Statement that give a true and 
fair view of the net profit and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 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 the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Standalone Financial Results that give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

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

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



Auditor's Responsibilities for audit of the Standalone Financial Results for the year 
ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2024 as a whole is free from material misstatement, 
whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of this Standalone Financial Results. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing Regulations.

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

• Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.



• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the
Company to express an opinion on the Standalone Financial Results.

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

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

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

Other Matters 

• The Statement includes the results for the Quarter ended March 31, 2024 being the balancing
figure between audited figures in respect of the full financial year and the published audited
year to date figures up to the third quarter of the current financial year.

Our opinion on the Statement is not modified in respect of this matter. 

 Currently, equity security is not listed in BSE. 

For JAIN PARAS BILALA & CO. 
Chartered Accountants 
Firm Registration No. : 011046C 

CA PARAS BILALA 
Partner 
Membership No.:400917 
Place: Jaipur 
Date: 30.05.2024 
UDIN: 24400917BKFIJZ9081  

Paras Bilala Digitally signed 
by Paras Bilala











(All amount in ₹ '00, unless stated otherwise)
Financial Ratios

Particulars
Numerator
 (refer notes 
below)

Denominator 
(refer notes below)

As at 31st March 
2024

As at 31st March 
2023 % of change Reasons for more than 25% 

increase/(decrease):

a. Current Ratio Current Assets 
(CA)

Current Liabilities 
(CL)

3.60 3.68 -2.08% -

b. Debt-Equity Ratio Debt Equity 0.06 0.03 110.66%  Variance is due to New OD 
Limit taken. 

c. Debt Service Coverage 
Ratio

Earnings available 
for debt service

Debt Service 0.49 9.10 -94.63%  Variance is due to interest on 
OD. 

d. Return on Equity 
Ratio/ Return on 
investment

Profit after tax Average Shareholder 
Equity

-1.23% 4.39% -127.95%  Major Difference is on account 
of accounting of Deffered Tax. 

e. Inventory turnover 
ratio

Cost of goods sold 
or Sales

Average Inventory - NA NA

e.. Trade Receivables 
turnover ratio

Net Credit Sales Average Receivables 1.94 0.52 275.29%  Variance due to increase in the 
Revenue from operations 

f. Net capital turnover 
ratio

Net Sales Working Capital 0.03 0.01 130.35%  Variance due to increase in the 
Revenue from operations & 
increase in inventories 

g. Net profit ratio Profit after tax Revenue from Operatio (0.38) 4.83 -107.76%  Major Difference is on account 
of accounting of Deffered Tax. 

h. Return on Capital 
employed

Earning before 
interest and tax

Capital employed 1.50% -4.59% -132.65%  The variance due to 
reassessment of Deferred Tax 
Asset in last year. 

i) Debt = Long Term Borrowing + Short Term Borrowing
ii) Equity = Share Capital + other Equity
iii) Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Finance Cost
iv) Debt Service = Interest + Lease payments + Principal repayments
v) Average Shareholder Equity = (Opening total equity +Closing total equity)/2
(vi) Average Inventory = (Opening Inventory + Closing Inventory ) / 2
vi) Average Receivable = (Opening Receivable + Closing Receivable ) / 2
viii) Average Payables = (Opening Payables + Closing Payables ) / 2
vii) Working Capital = Current assets - Current Liabilities
viii) Capital employed = Total Asset -Goodwill - Current Liabilities

BHAGAWATI GAS LIMITED
(Formerly known as Bhagawati Gases Limited)

BANAWAS, KHETRI NAGAR, JHUNJHUNU RAJASTHAN
CIN - U24111RJ1974PLC005789

Notes to the financial statements for the year ended 31 March 2024





J 

.·. d. · For Audit QualificatiOn{s) where the impact is quantified by the auditor, Management's 

I 

•. Views: NA 
- - - --- - - - -

e. ·. For Audit Qual-ification(s)-where the im.pact is not q:uantified :by the audito.r. 

i) 

ii) 

• 

I 

1. We aire hopeful th · t m JO'rity .of th - · dv -nc s will b · d1uJy recove,red 
and hence provi ion h,er · . •· . 1 in t . r · not . sid · r . d: nece·. sary .. 

2. The ccount ·b. c m · dorm nt t.h r _ for w ·r · u,nabl' to produ·ce t•he 
st · m n.t ud:i'to.r. W w11 1I · · pr vidi:n • . h. - · m · in n x year after 

ul r1zing · count . 

., . . m nt . pe . 1ring p y bf · -re on .. ccount of due . of ·v. ndor for' 
rch . of lant & Mach.inery in 199·4 since the amou t i· · held . ue · o 

· · me quality issues and the amount payable will be finalize · in ne · year 
mostly. Since the f.inat amount is yet unk:nown therefore w·e are r .en ly 
n t ,n position to quantify the saime. 

--- - --- . 

Auditors' Comments on (i) or (ii) above: 
• 

. Since the amount is outstanding from a long time in most of the ,case & 
details of ~ommunica:tion are not made availab·le we are unable o 
co1nn1ent upon the consequ,ential impact, if any, on the statement. 

2.. As and when the statement or Bank. Confirmation is made available the 
management c·ontention will. be considered till than we are unable o 
comment on the same. 

3.. Since no document in relation to dispute was made available to us neithe 
any current correspondence is on record of the co.mpany therefore we a e 
unable ·to comment on. the consequential i_n1pact of the same if any on th.e 

. statement and also una~le to .ident~fy the a1nount of reversal req11ired to 
be done in c1..11 rent case. 

Signatories: 
• 

• Ma.nagin,g Director i 
• I 

------ -· -- ....... -- t-· .-- --c=--Fo-----·-----·--- -- -·- ------- ------ -·-· --·--·---_ ---- ._..-------------=-
• 

• • 
-- . . - - -- - ·-

• Audit Committee C·hairman 
'I 

' • 

' 

• s.tatutory Aud1:to.r 

Place: Del.hi 
0 

Dat.e: May 30·, 2024 
• 

• 

Paras 
Bilala

Digitally signed 
by Paras Bilala
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