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Date: 30.08.2025

To,

The Manager

Listing Compliance

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Fort,
Mumbai 400 001

Scrip code: 509449
Dear Sir/Madam,

Sub: Compliance of Requlation 34 of the SEBI (Listing Obligation and
Disclosure Requirement ) Reqgulation.

We are hereby submitting the copy of the Annual Report of the Company for
the financial year 2024-25 along with the Notice of the 53rd Annual General
Meeting of the company to be held on Friday, 26th September, 2025.

The Annual Report for the Financial Year 2024-25 is uploaded on the
website of the Company (https://www.globalbol.com /)

Thanking you,
Yours faithfully,
For Bhagawati Oxygen Ltd.
RITU [t

Date: 2025.08.30
DAMANL 545 20550
Ritu Damani

(Company Secretary)
Encl: As above.

REGD.OFF. : Sector-25. Plot 5, Ballabgarh-121004 (Haryana) CIN No.:L74899HR1972PLC 006203
Works: P.DO. Moubhandar, Ghatsila, Near indian Copper Complex, Dist. Singhbhum(E)-832 303 {Jharkhand) Ph. : + 81-8208121740



n— gk

5 . Phone : + 91-33-2229-5472/8005/2624
3% st =t Fax : + 91-33-2217-2990
T o 1 E-mail : bolkol@globalbol.com

BHAGAWATI OXYGEN LIMITED

67, PARK STREET, KOLKATA-700 016 (INDIA)

NOTICE
TO THE MEMBERS

Notice is hereby given that the 53rd Annual General Meeting of BHAGAWATI OXYGEN LIMITED will be held on
Friday, 26th September, 2025 at 03:00 P.M. at the Registered Office of the Company at Plot No. 5, Sector- 25,
Ballabhgarh. Haryana- 121004, to transact the following business:

ORDINARY BUSINESS:

L. To consider and adopt the Audited Financial Statements of the Company for the financial year ended March

31, 2023, together with the Report of the Directors and Auditors thereon.

2. To appoint a Director in place of Mr. Bipinbihari Lal (DIN:01045250) who retires by rotation at this Annual

General Meeting and being eligible offers himself for re-appointment.

By the Order of the Board
BHAGAWATI OXYGEN LIMITED

Rilv Dorvor
RITU DAMANI
COMPANY SECRETARY

ACS: 35435
Date:30.05.2025
Place: Kolkata

Notes:

L. A member entitled to attend and vote at the Annual General Meeting (the “Meeting”) is entitled to appoint a
proxy 1o attend and vote on a poll instead of him/ her and the proxy need not be a member of the Company. The
instrument appointing the proxy should, however, be deposited at the regist'cred office of the Company not less
than forty-eight hours before the commencement of the meeting. A person can act a proxy on behalf of members
not exceeding fifty and holding in the aggregate not more than ten percent of the total share capital of the
Company carrying voting rights. A member holding more than ten percent of the total share capital of the
Company carrying voting rights may appoint a single person as proxy and such person shall not act as a proxy for

any other person or shareholder.
2. Attendance slip, proxy form and the route map of the venue of the Meeting are annexed hereto.

3. Corporatc members intending to send their authorised representative(s) to attend the Meeting are requested to
send to the Company a certified true copy of the relevant Board Resolution together with the specimen
signature(s) of the representative(s) authorised under the said Board Resolution to attend and vote on their behalf

at the Meeting.

4. Members/ Proxies/ Authorised Representatives are requested to bring to the Meeting necessary details of their

shareholding, attendance slip(s) and copies of Annual Report. In case of joint holders attending the meeting, the
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Member whose name appears as the first holder in the order of names as per the Register of Members of the

Company will be entitled to vote.

As amended by SEBI (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations,
2018 dated June 08, 2018, members holding shares in physical form are mandatorily required to dematerialize
their holding in order to eliminate all risks associated with physical shares. Members can contact Skyline

Financial Services Pvt. Ltd for further assistance.

Members who hold shares in the dematerialized form are requested to bring their DepositorylD Number and

Ctlient ID numbers to facilitate easier identification of attendance at the Annual General Meeting.

Messrs Skyline Financial Services Pvt. Ltd has been appointed as Registrars and Share Transfer Agents for both

physical and dematerialized shares of the Company.

Members are informed thal the scrip of the Company are activated both on CDSL and NSDL and may be
dematerialized under the ISIN No. INE026101010.

The Register of Members and Share Transfer Books of the Company will be closed from, Saturday, 20th
September, 2025 to Friday, 26th September, 2025 (both days inclusive) for the purpose of Annual General
Meeting.

10. The instrument of transfer completed in all respect together with requisite enclosure, should be sent to the

11.

Company well in advance so as to reach the Company prior to closure of Register of Members

Members holding shares in electronic mode are requested to intimate any change in their address or bank
mandates to their Depository Participants (“DPs™) with whom they are maintaining their demat accounts.
Members holding shares in physical mode are requested to advise any change in their address or bank mandates

to the Company / Company’s Registrar and Transfer Agents, i.¢. Skyline Financial Services Pvt. Ltd.

12. For any further information regarding accounts intimation may be given to the Company in writing at least 10

13.

days in advance from the date of the aforesaid meeting so as to enable the management to keep the information

ready.

Members holding shares in physical form can now avail the facility of nomination in respect of shares held by

them. The prescribed form can be obtained/ submitted to Registrar & Share Transfer Agents of the Company.

In the light of the green initiative of the Government of India, those members who have not yet registered their
email ids are requested to register their email id’s with their depository participants in case of shares held in
dematerialised form and those members holding shares in physical form te register their email id’s with the R &

T agent for receiving all communication including Annual Report, Notices, Circulars, ete. from the Company

electronically. We urge upon you to register the email id on priority and help the Company to support the nation

in the green initiative,

15. Pursuant to the provisions of Investor Education and Protection Fund (Uploading of information regarding unpaid

and unclaimed amounts lying with Companies Rules, 2012, the Company has NI1. amount unpaid and unclaimed
with the Company as on 26" September, 2024 (date of last Annual General Meeting) and the Company has
declared the same with the Ministry of Corporate Affairs website.



16. Pursuant to the relaxations provided vide General Circular No.09/2024 dated 19.09.2024, issued by the
Ministry of Corporate Affairs, read with the General Circular no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/83
dated 05.06.2025, issued by the Securitics and Exchange Board of India (SEBI), from Regulation 36(1)}(b) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“LODR Regulations™) which
requires sending hard copy of Annual Report containing salient features of all the documents prescribed in
Section 136 of the Companies Act, 2013 to the shareholders who have not registered their email addresses,
the Annual Report of the Company for the financial year 2024-25. including the notice of the 53rd Annual
General Meeting (AGM) and instruction for e-voting along with proxy form and attendance slip are being sent by
¢lectronic mode to the members whose email-id is registered with the Company/ Depository Participant unless a
member has requested for a physical copy of the document. The notice of the AGM published by advertisement
in terms of Regulation 47 of LODR Regulations, contains a link to the Annual Report, so as to enable

shareholders to have access to the full Annual Report.

17. Members may also note that the notice of the 33rd AGM and Annual Report 2024-25 will be available on the

Company’s website hiips://www.globalbol.com/

18. The SEBI has mandated the submission of Permanent Account Number (PAN) by every participant in securities
market. Members holding Shares in electronic form are, therefore, requested to submit the PAN details to their
Depository Participants with whom they are maintaining their demat accounts. Members holding Shares in

physical form can submit their PAN details to the Company's Registrar and Share Transfer Agents.

19. Additional Information, pursuant to Regulation 36 of the listing Regulation, in respect of the Director seeking

appointment/re-appointment at the AGM, forms part of the Notice.

20. Relevant documents referred to in the Notice and the accompanying Statement are open for inspection by
Members at the Registered Office of the Company during business hours on all working days, up to the date of

the Meeting.

21. In case of joint holders, the Member whose name appears as the first holder in the order of names as per the

Register of Members of the Company will be entitled to vote at the AGM.

22. In compliance with the provisions of section 108 of the Companies Act, 2013 and Rule 20 of the Companies
(Management and Administration) Rules, 2014 as amended by the Companies (Management and Administration)
Rules, 2015 and Regulation 44 of Securities & Exchange Board of India (Listing Obligation and Disclosure
Requirements ) Regulation, 2015, the Company is pleased to provide members facility to exercise their right to
vote on resolution propesed to be considered at the 33rd Annual General Meeting (AGM) by electronic means
and the business may be transacted through e-voting services. Necessary arrangements have been made by the
Company with National Sccurities Depository (India) Limited (NSDL) to facilitate remote e-voting. E voting is
optional and members shall have the option to vote either through remote e-voting or in person at the general

meeting.

The instructions for members for remote e-voting are as under:-

How do 1 vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Foting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual

shareholders holding securities in demat mode are allowed to vote through their demat account maintained with



Depositories and Depository Participants. Sharcholders are advised to update their mobile number and email 1d in

their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

Existing IDeAS user can visit the e-Services website of NSDL Viz

hitps://eservices.nsdl.com either on a Personal Computer or on a mobile. On

the e-Services home page click on the “Beneficial Owner” icon under
“Login” which is available under ‘IDeAS’section , this will prompt vou to
enter your existing User 1D and Password. After successful authentication, you
will be able to see e-Voling services under Value added services. Click on
“Access to e-Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service provider i.e.
NSDLand you will be re-directed to e-Voting website of NSDL for casting
your vote during the remote e-Voting period.

If you are not registered for IDeAS e-Services, option to register is available at

hitps://eservices nsdl.com. Select “Register Online for 1DeAS Portal” or

click at hitps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the

following URL: htips://www.evoting.nsdl.com/ either on a Personal Computer

or on a mobile. Once the home page of e-Voting system is launched, click on
the icon “Login” which is available under “Shareholder’Member’ section. A
new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. Afler successful authentication, you
will be redirected to NSDL Depository site wherein you can see e-Voting page,
Click on company name or e-Voting service provider i.e. NSDLand you will
be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period.

Shareholders/ Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for seamless

voting experience.

NSDL Mobile App is available on

"' AppStore [ Google Play

Individual ~ Sharcholders holding
securities in  demat mode with
NSDL.
individual Sharcholders holding
securities in demat mode with
CDSL

2

. Existing users who have opted for Easi / Easiest, they can login through their

user id and password. Option will be made available to reach e-Voling page
without any further authentication. The URL for users to fogin to Easi / Easiest

arehttps://web.cdslindia.com/myeasi/home/login  or www.cdslindia.com and

click on New System Myeasi.

After successful login of Easi/Easiest the user will be also able to see the E
Voting Menu. The Menu will have links of e-Voting service provider i.e.
NSDL. Click on NSDL to cast your vote,

If the user is not registered for Easi/Easiest, option to register is available at




https://web.cdslindia.com/myeasi/Registration/EasiRegistration

4. Alternatively, the user can directly access e-Voting page by providing demat

Account Number and PAN No. from a link in www.cdslindia.com home page.

The system will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the demat Account. After successful authentication, user
will be provided links for the respective ESP i.e. NSDL where the e-Voting is

in progress.

Individual

Shareholders  (holding | You can also login using the login credentials of your demat account through your

securities in demal mode) login | Depository Participant registered with NSDL/CDSL for e-Voting facility. upon

through their depository participants | fogging in., vou will be able to see e-Voting option. Click on ¢-Voting option, you

will be redirected to NSDL/CDSL Depository site after successful authentication,
wherein you can see e-Voting feature. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for

casting your vote during the remote e-Voting period

Important note: Members who are unable to retrieve User 1D/ Password are advised to use Forget User 1D and

Forget Password option available at abovementioned website,

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in

Members facing any technical issue in login can contact NSDL helpdesk
by sending a request at evoting/@nsdlco.in or call at toll free no.: 1800

1020 990 and 1800 22 44 30

demat mode with NSDL

Individual Shareholders holding securities in

Members facing any technical issue in login can contact CDSL helpdesk
by sending a request at helpdesk.evoting@cdslindia.com or contact at

022- 23058738 or 022-23058542-43

demat mode with CDSL

B) Login Method for e-Voting shareholders other than Individual shareholders holding securities in demat mode

and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

hitps://www evoting.nsdl.com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member” section.
A new screen will open. You will have to enter your User ID, vour Password/OTP and a Verification Code as

shown on the screen.

Alternatively, if vou are registered for NSDL eservices i.e. IDEAS, you can log-in at ittps:/eservices nsdl com/ with your

existing IDEAS login. Once you log-in 1o NSDL eservices after using your log-in credentials, click on e-Voting and you

can proceed to Step 2 i.e. Cast your vote electronically.

4.

Your User ID details are given below :




Manner of holding shares i.e. Demat (NSDL or
CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat account

with NSDL.

8 Character DP 1D followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client

ID is 12¥%%k%% then  your wuser ID s
INZOQ* %+ 2 dkdkokk

b) For Members who hold shares in demat account | 16 Digit Beneficiary ID

with CDSL. For example if wyour Beneficiary 1D s
[ Freesrsarmoorty  then veir usee W i

DAk o ok s ok ok R ek ok

¢) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered
with the company
For example if folio number is 001*** and EVEN is

101456 then user 1D is 101436001 #**

3. Password details for shareholders other than Individual shareholders are given below:

a)

If you are already registered for e-Voting. then you can user your existing password (o login and cast

your vote.

b)  If you are using NSDL e-Voting system for the first time. you will need to retrieve the “initial password”
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the “initial
password” and the system will force you to change vour password.

¢} How lo retrieve your ‘initial password'?
(i) If your email ID is registered in your demat account or with the company, your ‘initial
password’ is communicated to you on your email ID. Trace the email sent to you from NSDL
from your maitbox. Open the email and open the atiachment i.e. a pdf file. Open the .pdf file.
The password to open the .pdf file is your 8 digit client 1D for NSDL account, last § digits of
client 1D for CDSI. account or folio number for shares held in physical form. The _pdf file
contains your “User ID” and your “initial password’.

{ii) If your email ID is not registered, please follow steps mentioned below in process for those

shareholders whese email ids are not registered.

6. Ifyou are unable to retrieve or have not received the * Initial password™ or have forgotten your password:

a)  Click on "Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL
or CDSL) option available on www.evoting.nsdl.com. :

b) Physical User Reset Password?” (If you are holding shares in:physicai mode) option available on
www.evoting. nsdl.com.

¢) I you are still unable lo get the password by aforesaid two options, you can send a request at
evotingnsdl.co.in mentioning yvour demat account number/folio number, your PAN, your name and your
registered address ctc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting

system of NSDL.

7. After entering your password. tick on Agree to “Terms and Conditions™ by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. Alter you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically on NSDL e-Voting system.

How to cast your vote electronically on NSDL e-Voting system?

1. After successtul login at Step [, you will be able to see all the companies “EVEN® in which you are holding

shares and whose voting cycle




Select “EVEN" of company for which you wish to cast your vote during the remote e-Voting period Now
you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “Submit™ and also “Confirm™ when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on the confirmation
page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

Institutional sharcholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy

(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of

the duly authorized signatory(ies) who are authorized to vote, to the Serutinizer by e-mail to
shawmanoj2003@gmait.com with a copy marked to evoting@nsdl.co.in.
[t is strongly recommended not to share your password with any other person and take utmost care to keep

your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to

key in the correct password. In such an event, you will need to go through the “Foreot User

Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com (o reset
the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free

no.: 1800 1020990 and 1800 22 44 30 or send a request to (Name of NSDL Official) at evoting@nsdl.co.in

Process for those sharcholders whose email ids are not registered with the depositories/ company for procuring

user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy
of the share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR
{self attested scanned copy of Aadhar Card) by email to (Company email id).

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested
scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to (Company
email id). If you are an Individual sharcholders holding securities in demat mode, yvou are requested to
refer to the login method explained at step 1 (A) i.c. Login method for e-Voting for Individual
shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request Lo evotingl@nsdl.co.in for procuring user id and

password for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat
account maintained with Depositaries and Depository Participants. Shareholders are required to update

their mobile number and email TD correctly in their demat account in order to access e-Voting facility.



OTHER INSTRUCTIONS:

I The remote e-voting period commences on Tuesday, 23rd September, 2025 (10.00 a.m. IST) and ends on
Thursday, 25th September, 20235 (5.00 p.m. IST). During this period, Members of the Company, holding
shares either in physical form or in dematerialized form, as on Friday. 19th September, 2025, may cast their
vote electronically. The remote e-voting module shall be disabled by NSDL for voting thereafter. The
facility for voting during the AGM will also be made available. Members present in the AGM through VC/
OAVM and who have not cast their vote on the resolutions through remote e-voting and are otherwise not

barred from doing so. shall be eligible to vote through the e-voting system during the AGM.

2. The voting rights of Members shall be in proportion to their shares of the paid up equity share capital of the
Company as on Friday, 19th September, 2025.

3. The Members who have cast their vote by remote-voting prior to the AGM may also atlend/ participate in
the AGM through VC/ OAVM but shall not be entitled to cast their vote again.

4. Any person, who acquires shares of the Company and becomes a Member of the Company after sending of
the Notice and holding shares as of the cut-off date, may obtain the login ID and password by sending a
request at evoting@nsdl.co.in. However, if he/she is already registered with NSDL for remote e-voting then

he/she can use his/her existing User ID and password for casting the vote.

5. Mr. Manoj Prasad Shaw, Practicing Company Secretary (Membership No. FCS 5517), has been appointed

as the Serutinizer to scrutinize the remote e-voting process in a fair and transparent manner.

6. The Scrutinizer shall . after conclusion of voling at the general meeting, first count the votes at the meeting,

thereafter unblock the votes cast through remote e-voting within

stipufated time from the conclusion of the remote e-voting period , in the presence of at least two witnesses
not in the employment of the Company and make not later than 48 hours of conclusion of the meeting, a
consolidated Scrutinizer's Report of the total votes cast in favour or against, if any. to the chairman of the

meeting who will counter sign the same and declare the results of voting forthwith,

7. Members of the Company holding shares either in physical form or in dematerialized form. as on Friday,

19th September. 2025, may opt for remote e-voting or voting at the AGM.

8 The result declared along with the Scrutinizer's Report shall be placed on the Company's website
www.globalbol.com and on the website of NSDL www.evoting.nsdl.com, immediately on declaration of
result by the chairman and communicate to Bombay Stock Exchange (BSE) where the shares of the

Company are listed.

By the Order of the Board
BHAGAWATI OXYGEN LIMITED

Date: 30.05.2025 N Tynnan
Place: Kolkata Q’ i‘-’ Dﬂ
RITU DAMANI

COMPANY SECRETARY
ACS: 35435



ADDITIONAL INFORMATION ON DIRECTORS RECOMMENDED FOR APPOINTMENT / RE-
APPOINTMENT AS REQUIRED UNDER REGULATION 36(3) OF SEBI (LISTING OBLIGATION AND
DISCLOSURE REQUIREMENT) REGULATIONS, 2015:

Name of the Director Mr. BIPINBIHARI LAL
{DIN: 01045250}
Date of Birth (Age in years) 31st October, 1944 (about 81 years)
Date of First Appointment 30th October, 2003
Expertise in specific functional area |Experience of 25 years in the Infrastructure Industry and experience in the
(Experience in years) Gases Industry of more than 20 Years
Qualifications Graduate (B.TECH)
Shareholding in the Company (either ' NIL

personally or on beneficial basis)

List of other Companies in which | 1 Erohan Foundation (CIN: U83490MP20623NPL068838) (Designation:

Directorship held Director; Date of Appointment; 05.12.2023)
Chairman/Member of the Committees

of the Board across all Public NIL

Companies in which he is a Director

Chairman/Member of the Committees NIL

of the Board of the Company

Disclosure of relationships between NIL

Directors inter-se and other Key
Managerial Personnel

Terms and conditions of appointment / Reappointment pursuant to retirement by rotation
reappointment

Remuneration sought to be paid / last Details as per Annexure-V of the Directors’ Report
drawn

Number of Board Meetings attended Disclosed in the Directors’ Report

during the year
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BEHAGAWATI OXYGEN LIMITED

NOTICE

TO THE MEMBERS
Motica ks hereby given that the 535d Annual General Meeting of BHAGAWAT] OXYGEN LIMITED will be held on Friday,
2Bth Seplember, 2025 at 03:00 PM. at the Registered Office of the Company at Plot No_ 5, Sector- 25, Ballabhgarh,
Haryana- 121004, to fransact tha following business:

1. To consider and adopt the Audited Financial Statements of the Company far the financial year ended March 31, 2025
tngether with the Report of the Direclors and Auditors thereon,

2. Toappoint a Director in place of Mr. Bipinbihan Lal (DIN:01045250) who retires by rotation at this Annual General
Meating and boing eligible offers himsell for re-appaintment.

By the Qrder of the Board
BHAGAWAT! OXYGEN LINITED
RITU DAMANI
Date: 30.05 2025 COMPANY SECRETARY
Place: Kalkata ACS: 35425

Notes:

1. Amember entilled lo atiend and vole at the Annual General Meeting (the "Meeting™) iz entitled [o appoint a prosxy to atlend and
vote on a poll Instead of him! her and the proxy need not be a member of the Company. The instrument appointing the proxy
should, however, be deposited at the registered coffice of the Company not less than fory-eight hours before the
commencemant of the meating. A person can act a proxy on behalf of members not exceading fifty and holding in the
aggragata not more than ten parcant of the total share capltal of the Company carrying voling nghts. & member holding mora
than ten parcent of the tatal share capital of the Campany carrying vating rights may appoint & single person as proxy and
such person shall not act a5 a proxy for any other person or shareholder,

2. Attendance slip, proxy form and the route map of the venue of the Mesting are annexed haralo,

3. Corporate membears intending to send their suthorised representativeds| to attend the Meeting are reguested to send to the
Company & certified true copy of the relevant Board Resoution together with the specimen signature(s) of the
representatives) suthorised under the sakd Board Resolution to attend and wote on their behalf at the Meeting.

4.  Membaers/ Proxies’ Authorised Representalives are requested to bring 1o the Meeting necessary details of their shareholding,
attendance slip(s} and coples of Annual Repor. In case of joint holders aflending the mesiing, the Member whosa name
appears a3 fhe first holder in the order of names as per the Register of Members of the Company will ba entitied to vote,

5. Asamended by SEBI [Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations. 2018 dated June
08, 2018, membars holding shares in physcal form are mandatorily requirad to dematerialize their holding in ordar 1o
eliminate all risks assoclated with physical shares. Members can contact Skyline Fmanclal Sarvices Py, Lid for further
aksislance,

8. Members who hold shares in the dematarializad form are requested o Bring thair DepositorylD Number and Client 1D
numbers lo facllitate easier identlfication of attendance at the Annual General Meeting.

7. Messrs Skyline Financial Services Pvl. Lid has been sppointed as Registrars and Share Transfer Agents Tor both physical
and dematerializad shares of the Company.

8. Members are informed thet the scnp of the Company are activated both on COSL and NSOL and may be dematerialized
underthie ISIN Mo, INEO26101010,

4. The Reglister of Mambers and Share Transfer Books of tha Company will be closed from, Saturday, 30th September, 202510
Friday, 26ith September, 2025 (both days inclusive) for the purpose of Annual General Mesating.

10, The Instrument of transfer campleted In all respect together with requisite enclosure, should be sent to the Company well in
advance 50 as to reach the Company prior to closure of Register of Members

11, Members holding shares in electronio made are requested to mtimats any change in lheir address or bank mandates to ther
Depasitory Paricipants ("DFs") with whom thay are maintaining their damat accounts. Members holding shares in physical
mode are requested to advise any change in their address or bank mandates to the Company ! Company’s Registrar and
Transfar Agents, i.e, Skyline Financial Services Pvi. Lid,
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18,
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For any further information regarding accounts intimatien may be given to the Company inwriting a1 least 10 days in advance
from the date of the aforesaid meeting soas o enable the management to keep the Information ready.

Members holding shares in physical form can now avail the facility of nomination in respect of shares heid by them, The
prescribed form can be obtained’ submitted to Registrar & Share Trensfer Agents of the Company.

In the light of the graen Iniislive of the Government of India. these members who have not yel regisiered their email s are
requested to register theiremall |d's with their depository participants in case of shares held in dematenslised form and those
members holding shares in physical form o register their email id’s with the R & T agent for receiving all communication
inchuding Annual Repori, Nofices, Circulars, ete. from the Company efectronkcally. We trge upon you ta register the email id
an prierity and help the Company to support the nation in the grean inifiative.

Fursuant ta the provisions of Investor Education and Prataction Fund (Uploading of information regarding unpaid and
unclalmed amounts lying with Companies Rules. 2012, the Company has NIL amount unpaid and unclaimed with the
Company as on 26th Segtember, 2024 (date of last Annual General Meeting) and the Company has declared the same with
tha Minisiry of Corporate Affasirs website

Pursuant to the relaxations provided vide General  Circular No 082024 dated 18.08.2024, issuad by the Ministry of
Corporate Affairs. read with the General Circular no. SEBI/HOVDDHSDDHS-PaD-1/P/CIRI2025/83 dated 05.06.2025,
issuad by the Securilies and Exchange Board of india (SE8I), from Regulation 36({1)(b) of SEBI (Listing Obligaticns and
Disclosure Requiraments) Reguiations, 2015 ("LODR Regulations”) which requires sending hard copy of Annual Report
containing salient features of all the documenis prescribed in Section 136 of the Companies Act, 201310 the shareholders
who have not registersd their email addresses, the Annual Report of the Company for the financial year 202425,
inchuding the notica of the 53rd Annual General Meeting (AGK) and Instruction for e-voting along with proxy form and
attandance slip are baing sanl by alectronic moda 1o the membars whose email-id is regsterad with the Company/
Depository Parbiclpant unless a mamber has requested  Tor & physical copy of the doecument. The notice of the AGM
publishad by advertisament In terms of Regulation 47 of LODR Regulations, contalns a link to the Annual Report, 50 as to
anable shareholdars to have acoess to the full Annual Report.

Members may alsa note that the notice of the 53rd AGM and Annual Report 2024-25 will be availabie on the Company’s
wabsile hiips:'www globalbol.com/

The SEB| has mandated the submission of Pemanent Account Number (PAN) by every pariicipant in securities market
Members holding Shares in selectranic form are, therefors, requested to submit the PAN details to thelr Depository
Pariicipants with whom they are mainiaming their demat accounts. Members halding Shares in physicai form can submit their
PAN detalls to the Company's Registrar and Sharne Transfer Agents.

Additional Infarmation, pursuani ta Regulation 36 of the listing Regulation, in respect of the Director seeking appoinimentire-
appointment gt the AGM, forms part of the Notice,

Relavan! documents refarrad to in he Nolice and Lha accompanying Statemeant are open for inspaction by Mambers al the
Ragislerad Office of the Company during business hours on all working days, up ta the date of the Meating,

In ease of joint holders, the Member whose name appears 25 the first holder in the order of names as per the Register of
Mambers of tha Company will be antitlod to vole at the AGM.

In compliance with the provisions of section 108 of the Companies Act, 2073 and Rule 20 of the Companies (Managemant
and Administration) Rules, 2014 as amendsd by the Companies (Management and Administration) Rules, 2015 and
Regulation 44 of Securities & Exchange Board of india {Listing Obligation and Disciosure Requirements ) Reguiation. 2015,
tha Company is pleased to pravide membars facility to exercige their right to vote on resobution proposed to be considerad at
the 53rd Annual Ganaral Meeting (AGM) by alectranic means and the business may be transacted through e-voling sarvices.
Macassary arangemants have bean made by the Company with Natlonal Sacunities Depositary (India) Limited [NSDL) to
tacilitate remote a-voling, E vating i aptional and members shall have the option 16 vote either through remale e-valing or in
persan al the general maating,

The Instructions for mambers for remote e-voling are as under:-

Chuh CRCH | B GG LI AT T

he way o alectronically on NSOL e-Viting sysfem consists of “Two Sleps" which are mentioned below:

Step 1; Access to NSDL e-Voting syatam

A Loon methad lor e-Valmag for Indnidual shareholders holding secunties in demal mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode ane allowed 1o vola through their demat account mainiained with Depositories and

Depository Participants Shareholders are advised to update their mobile number and emall Id in their demat accounts in
arder o access e-voting facility,

i, 2= WOLING -
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Login method for Individual shareholders holding securities in damat mods is given below:

Type of sharshelders

Login Method

Individual Shareholders
holding securitias in
damal moda with NSOL.

E Existing IDeAS user can visit the &-Services website of NSDL Viz. httpsifesemvices nadl.oom

gither on a Personal Computer or on & moblie. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which s available undar 10eAS" sectian |, this will
prompt you to enter your existing User D and Password. Afier successiul authentication, you
will be able to see e-Voling services under Value added services. Click on “Access to e-
WYoting” under e-\ioting services and you will be able fo 588 e-Voting page, Click on company
name or e=Voting service provider i.e. NSDLand you will ba re-directed 1o e-Voling website
of NSDL for casfing your wote during the remote e-Voting pariad

2.1 you are nol registered for IDeAS e-Bervices, option fo reglster bs available at
hitps:l/eservices,nsdl.com

Select “Register Qnline for IDeAS Portal” or click at
https Jaservicas nedl.com!SecuraWeb/ldeasDiractRag. isp

3. Visit the e-Vating website of NEDL. Opan web browser by typing the following URL!

https:iwww evating.nzdlcom/ sither on &8 Personal Computer or on & mobile. Onee the
home page of e<\oting system is launched, click on the izon "Login® which is available under
‘SharehofderMember’ seclion. A new screen will opan, You will have Lo enter your User (D
(i.e, your sideen digit demat account number hoid with NSDL), Password/OTF and 8
Varification Code as shawn on tha sereen. After successful authentication, you will be
redirscled o NSDL Depository sile whereln you can see e-Veling page. Click on company
name or e-Voting service provider L.e. NSDLand vou will be redirected to e-Vioting website
of NSOL for oasting your vote during the remote e-Vioting parlod.

4. Bharaholdars/Members can also download NSDL Mobite App "NSDL Speede” facility by

scanning the R code mantionad below for seamiess vofing experience

NSDL Mobkile App is available on

€ App Store B Google Play

Individual Shareholdars
halding securibes [n demat
mada with COSL

3. IF the user is nol

I

=

. Existing users who have opted for East / Easziest, thay can login through their user id-and
password. Option will bea mede avallable to reach e-Voting page without any further
authentication., The WRL for users to login to Easl ! Easiesl
arshitps:/fweb cdslindia.conmimyeasibome/iogln or wew.cdstindia.com and click on New
System Myeasi.

2. After succasshul Ingin of EasiEasiest the user will be also abde to see the € Voting Menu. The

et will iave lnks of e-Vioting service provideri.e. NSDL. Click on NSDL to cast your vl

registergd for EasifEssiest, option to register |z avaiable at
https:hweb cdslindia comimysasiRenistration/EasiRegistration

CAllernatively, the user can direclly access e-Voling page by praviding demat Account
Murmber and PAN No. from & hink in waww cdslindia.com homa page. The aystem will
authentcate the usar by 2ending OTP an registered Mobde & Emall as recorded in the demat
Account. Afler successhul authentication, user will be provided links for the respective ESP
l.e. NSDL wheare the e-Voting is in progress.

Individual Sharebolders
{holding securities in
demal mode) login
threugh (heir dopository
parlicipants

‘You can also legin using the login cradentials of your demat aceount through your Depository
Participant registersd with NSDL/CDSL for e-Woting facility. upon logging in. vou will be able
o sea a-Voling option. Click an e-Voting option, you will be redirected ta NEDLICDSL
Pepasitory site after successful authentication, wherein vou can ses e-Voting feature. Click
ofn company name or e-Voting service provider 1.e. NSDL and you will be redirected to a-
Wating website of NSDL for casting your vala during the remote e-Yoting pericd

Important note: Members who are unable to refrieve User 1D/ Password are advised to use Forget User ID and Forget
Password opiton available at abovementionad website.
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical issuas related to login through
Depository i.e. NSOL and COSL.

Login type Helpdesk details

Individual Shareholders holding | Members facing any tachnical issue in login can contact NSDL helpdask by
securitias in demat mode with NSDL sending a request at evolingfinsd).co.in or call at foll freeno,. T800 1020 990 and
1800 22 44 30

Individual Shareholders holding | Membars facing any technical issue In login can contact COSL helpdesk by
securities in demat moda with COSL zending & mguesi al helpdesk evoting@odstindia.com or contact al 022-
23058738 or 022-23058542-43

B) Login Methed for e-Voting shareholders other than Individual shareholders holding securities in demat mode
and shareholders holding securities in physical mode.

1. Wisil the a-Vaoling wabsite of MSDL. Open wab browsar by typing the following URL: hitps/fwwaw evoting nsdl com! slther
on & Personal Compuiar or ona mobiie,

2. Onca. the home page of e-Voling system is launched, click on the icon “Login” which is available under
'Sharaeholder/Mamber' secton,

3. Anew screen will open. You will have to enter your User 1D, your Password/OTF and a Verffication Code as shown on the
SCERET.
Aternatively, Il you are registerod for NSOL eservices e, IDEAS. you con log-in af htips.Zeservices. nsdl.comy with your
existing IDEAS fogin, Once you log-n fo NSO eservices affar uaing your ing-n credaniials, click on e-Voling and you can
progesd o Step 2 i.e. Cast your vols electranically.

4. YourLiser 1D details are given befow

Manner of holding shares i.e, Your User ID is:
Demat (NSDL or CDSL) or Physical

a) For Mambers who nold shares in | 8 Character DP 1D followed by 8 Digit Cllant (D
demat account with NSDL. For example If your DP 1D s INS0G™ and Clent 1D s 12747 then your user 1D s
INAOG 125,

b} For Members who hold shares in 16 Digit Benaficiary 1D
demat account with CDSL. For example i your Beneficiary 10 s 2%+t =% then your user D is

12|-nmu BrasmaEE

¢} For Members holding shares in | EVEN Mumber followed by Folio Mumber registersd with the company
Physical Form. Far example if folio number s 001" and EVEN s 101458 hen user 1D is
101456001

B Fassword detalls for sharehelders other than Indlviduzal share holders are given below:

" a)lf you are already registerad for a-Voting, then you can user your existing password to login and cast your vote,
bilf you are using MSDL e-Voling system for the first fime, you will need to retneve the ‘initial password
which was communicaled 1o you, Onee you refrieve your ‘initial password', you need to enter the ‘inifial
password’ and the syslem will force you lo change your passward.
<) How ta retriave your ‘initial password'?

(i} I your emall 1D is registarad in your demat account or with the company. your ‘initial password' s communicatad 1a
you on your email 10, Trace tha email sent 1o you from NSOL from your mailbax. Opan the email and opan tha
attachmant |.a. a pdf file. Open tha pdf fle. The password o open the .pdf file is your 8 digit client (D for NSDL
aceount, last B digits of cient 1D for COSL account or falio number for shares hald in physical form. Tha padf file
coftaing your 'User [0 and your 'initial passwond'.

(i} 1 your amall [0 |5 not registered, please fallow sieps mantionad balow In process for those shareholders whose
emall ids are not registerad.
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& Ifyou are ungble to retrieve or have not receved the * Initial password” or have fargotten vour password,
a) Click on “Forgot User Details/Password?"ill you sre holding shares in your demat sccounl with NSDL or
COSL) option available an wwaw.avoling. nsdl com,
b) Physical User Reset Password?' (Il you are holding shares in physical mode} option available on
www.avoling. nsdl.com.

c)  you are stll unable to gel the password by aforesaid two options, you can send a regueslt at
evoting@nsdico.dn mentioning your demat account numberfolio number, your FAM, your name and your
registered address etc.

d) Members can also use the OTP (One Time Password) based login for cesting the voles on the e-\Vioting system
of NSDL

7. Altersntering your pessword, tick onAgres to “Terms and Conditions” by selecting on the check box

8, chw you will Fiave o elick on ‘Lng:n bunﬁn

e e

9. A!'!er you click an mé L-ném I:-ul:tnn Home paga nl'e#ntingm]l upen

1. After succeasfu} Iog:n al Silap 1, you will be ahie t-u see all the companies "EVEN" in which you are holding shares
and whose voling cycle

2. Select "EVEN" of company for which you wish Io cast your vote during the remote e-Voling parod Mow you are
ready for e-\oling as the Vioting page opens.

3 Cast your vote by selecting appropriate options e, assenl or dissent, verify/modify the number of shares for
which youwish to cast yourvete and click on "Submit™ and alse "Confirm” when prompted.

4. Upon confimation, the message "Vote cast successiully” will be displayed,
5. You can alsotake the printout of the votes cast by you by clicking on the print option on the confirmation page,
6. Onee you confirm your vele on the resolulion, you will not be allowed to modify your vote,

General Guldelines for shareholders

1. Institutional shareholders (Le. other than individuats. HUF, NRI etc.) are required 1o send scanned copy (POFJPG
Format) of the relevant Board Resolutiond Authority letter efc. with altested specimen signature of the duly autharized
signatary(ies) who are authorized to vole, to the Scrutinizer by e-mail to shawmana]Z003@gmail com with a copy marked
te evoting@nsdl.co.in.

2. Itis strongly recommended not to share your pessword with any other persan and fake utmost care to keep your password
confidential. Login to the &-voting website will be disabled upan five unsuccessiul attempts o key in he comest password.
insuch an event, you will need 1o go throwgh the “Forgat User Defaits/Passward?” or “Physical User Reset Password?”
oplion available on weaw.evoling.nadh.com o resal the password,

3, In case of any queries, you may refer the Frequently Asked Quastions (FAGH) for Shareholders and e-voting user manual
for Shareholders available al the download section of weew svoting nsdl.com or call on fall free no: 1RO0 1020 550 and
T8 22 44 30 ar send a request ba (Mame of NSDL Official) at svoting@nsdlco in

Process for those shareholders whose email ids are not registered with the depositories! company for procuring user id
and password and registration of @ mail ids for e-voting for the resolutions setoutin this netice:

1. In case shares are held in physical mode please provide Fofio No.. Name of shareholder, acanned copy of the share
certificate (frantand back), PAM (seif attested scanned copy of PAMN card), AADHAR (seif attested scanned copy of Aadhar
Card) by email to {Company emigil id)

2. Incase shares are held in demat modas, please provide DPID-CLID (18 digil DPID + CLID or 16 digil beneficiary ID), Mame,
client master or copy of Consolidated Account slalement. PAN (s=il allested scanned copy of PAN card). SADHAR (self
attested scanned copy of Aadhar Card) to (Company ematl id), If you are an Individual sharahaoldarns holding securities in
demal mode, you are requested 1o refer Lo the login method explained al step 9 (A) L.e. Login method for e-Voting for
Individual shareholders holding securities in demat mode.

3. Alternsativaly shareholder members may send 2 roquest (o eveling@nsdlcoin for procuring user i and password lor o-
vating by providing above mentioned documents,

4 In terms of SEBI circular dated December 8, 2020 on e-Voling facility provided by Listed Companies, Individuak
shareholders holding securities in demat mode are allowed to vole through their demat account maintained with
Depasitonies and Depository Parficipants. Shareholders are required to update their mobile number and email 1D comectly
in their demat sccount in order to access e-Vioting facility
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OTHER INSTRUCTIONS:

1.

Tha remote a-vating period commances on Tuesday, 23rd September, 2025 (10.00 a.m. 15T} and ends on Thursday, 25th
September, 2025 (5 00 p,m. 1ST), During this period, Members of the Company, halding shares either in physical form or in
dematerialized form, as on Friday, 19th September, 2025, may cast their vote electronically. The remote e-voting module
shall ba disablad by NSOL for voting thereafler. The facility for voting during the AGM will aiso be made available, Members
prasentin tha AGK through VG OAVM and wha have not cast thelr voie on the resolutions through remaie e-voting and are
othenwlza nal bared from daing o, shall be eligibla tovots through the a-vating system during the AGM.

The voting rights of Members shall be In proportion to their shares of the paid up equity share capital of the Company 85 on
Friay, 191 September, 2025,

. Tha Membears who have cast their vote by remote-voting prior to the AGM may also attend! participate in the AGM through

VG OAVM but shall not be entilled to cast their vole again

. Any person, who acquires shares of the Company and becomes a Member of the Company after sending of the Notice and

holding shares as of the cut-off date, may obtain Ihe login ID and passwaord by sending & request at evoting@nsdl.co.in.
Howewer, If he/she is already regisiered with NSDL for remais e-voling then he'she can use hisfher existing User [D and
password for casting the vole.

. Mr. Manoj Prasad Shaw, Practicing Company Secretary (Membership Mo. FCS 5517). has been appointed as the

Scrutinlzer to scrutinize tha ramale a-voting process in a falr and transparent mannar.

The Scrutinlzer shall | after conclusion of voting at the general meeting, first count the votes at the meeting, thereafier
unbiock the votes cast irough remote e-voling within stipulated time from the conclusion of the remate e-voling perdod | in
the presence of al least two witnessas nol in the employmeant of the Company gnd make not |ater than 48 howurs of
conclusion of the meeting, a consafidated Scrutinizer's Report of the total votes cast in favour or against, if any, to the
chairman of the mesating who will counler sign the same and declare the results of voting forthwith,

. Mambers of the Company holding shares either In physical form or in dematerialized form, as on Friday, 19th September.

2025, may opt for remote e-vating or vofing at the AGM.
The resull declared alang with the Scrutinizes's Repart shall be placed on the Company's wabsie waww. globalbal .cam and
on the website of NSDL wesy.avoting nsdl.com, immediately on declaration of result by the chairman and communicate to
Bombay Stack Exchange (BSE) where the shares of the Company are listad.
By the Order of the Board
BHAGAWAT! OXYGEN LINITED

RITU DARMARI
Digte: 30.05 2025 COMPANY SECRETARY
Placs; Kolkata ACS: 35435
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ADDITIONAL INFORMATION ON DIRECTORS RECOMMENDED FOR APPOINTMENT / RE-APPOINTMENT AS REQUIRED
UNDER REGULATION 36(3) OF SEBI (LISTING OBLIGATION AND DISCLOSURE REQUIREMENT) REGULATIONS, 2015 :

Mame of the Director

hir. BIFINBIHART LAL
{DIM: 01095250)

Date of Birth (Age in years)

31st October, 1844 (about 81 years)

Date of First Appointment

30th Qetober, 2003

Expertise in specific functional area
(Experience in years)

Experence of 25 years in the Infrastructure Industry and
experence in the Gases Industry of mone than 20 Years

Qualifications

Graduaie (B, TECH)

Shareholding in the Company
(either personally or on beneflicial basis)

NIL

List of ather Companles in which Directorship held

1.Erahan Foundation (CIN: U85420MP2023NPLOGEE1E)
(Designation: Director; Date of Appointment: 06.12,2023)

Chairman/Member of the Committees of the Board NIL
across all Public Companies in which he is a Director

ChairmaniMember of the Committess of HIL
the Board of the Company

Disclosure of relationships between Directors NIL

inter-se and other Key Managerial Personnel

Terms and conditions of appointmaent / reappointment

Reappointment pursuant o retiremeant by rolation

Remuneration sought to be paid / last drawn

Detallz as per Annesure-Y of the Direclers” Report

Number of Board Meetings attended during the year

Disclosed in the Directors” Report
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DIRECTORS' REPORT

Dear Shareholders.

The Directors have plegsure in presenting the 53rd Annual Report and the Audited Accounts of the Company for the financial
year ended March 31, 2025

1. SUMMARY OF FINANCIAL RESULTS: (Rs.in '000)

Particulars 2024-25 2023-24
Total Income 16764 1003
Finance cost 1223 4028
Depreciation & amartization 430 5404 _
PBT (5091) 5544
Tax expense (582) 1432
PAT {4503) 4112
Surplus- opening balance 20256 16144
Eurhlu&- closing balance 15747 20256

2. THE STATE OF THE COMPANY'S AFFAIRS:

During the year, the total income of the Company amounted to Rs. 167 lakhs whike, in the previous year it was Rs. 710 fakhs. The
Company during the vear incurred a loss of Rs. 45 lakhs. We are hoping of betler results in the fulure

3. DIVIDEND:

The Board did not declare any dividend owing to loss suffered by the Company and conslderad it prudent to conserve the
resources for the Company’s growth and expansion and accordingly does not recommend payment of any dividend on the equity
shares for the financial year undar review,

4, TRAMSFER TO RESERVES:
The Directors do not propose Lo transter any amaount to the general resarves, during the year,

5, STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL WITH REFERENCE TO THE
FINANCIAL STATEMENTS:

The Company has in place adeguate internal financial controls with reference to financial statemenis. During the year, such
contrals were lested and no repartabie or malerial weakness in the design or operation was observed.

6. MANAGEMENT DISCUSSION & ANALYSIS:
indu: Structure Development:

Your industry is primarily a “gas manufacturing industry” supplying oxygen gas on exclusive supply scheme basis. However, the
Company is also engaged in wind powar and specialty gases and oylinders from which the Company has baen making turnover,

Opportunities & Threats, Trends & Stratagies;

The lundamental of the gas indusiry appears (o be beller and is growing fast bacause of the Improvament in the stesl sector. As our
sales are tied up some stralegies adopted by your Company are : {a) reducing cost of capital (b) transactional costof production {z)
raducing pollutien levals (d) creation of good infrastructure ete. Your Comgpany has taken adeqguate steps 1o reduca the cost of
production by continuously evaluating process improvemants and best operational practices. Although the industrial gas industry
Is categonzed under white categony, vour Company Is committed ta adhare to all applicable envirenment regulatkans and impeove
upan the envisonnental pedformance on 2 continued basis,

Outlook:
The encouraging growth an bath production and sales in this vear is likely 1a be sustained In the fulure years alse. Outlook far the
currant year remains strong. Tha Company's aperalions ara subpect lo risks which can impact businass padormancea essantially

wilh regard Lo prices of basic materials ke moleculsr sleves, power. The managemenl IS seized of assassing such reks and lakas
measuresio addrass the same.

The Company has adequale internal control procedures commensurate with ils size and nature of business. The objective of
these procedures is to ensure efficient use and protection of the company resources, accuracy in financigl reporiing and due

complance  of stalutes and company policies & procedures. Checks and balances exist in the system lo ensure that all
transactions are adequately authorzad and repodad correctly,
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Risks & Concermns:

Tha Company's operations are subjact to risks which can impact business parformanca assentially with ragard to demand from
custamears and prices of basic materiafs. The managemant assessas such risks and takes measures to address the same. Tha
Compaty is committed w adhere to all applicable environment regulations and improve upon the environmental peformances on a
continued basis,

Human Resources Development:

The Company appreciatas thal human assets constitute the driving farce behind the Company's growth plans. The Company has,
dunng lhe year, continued lo have good industrial relations with its employees.  Your Company would like 1o record the whole-
hearted suppon and dedication received from tha employveas al all leveals

Cautionary Statement ;

Staternent inv the Management Discussion and Analysis describing the Company’s position and expectation may be
“forward looking siatements™ within the meaning of applicable securities laws & regulations. Actual results could differ materially
from those expressed or implied, Important fachors that could make a difference to the Company's operation include, amaong
others, economic conditions affecting demand! supply, changes in Government regulations, tax lews and other statutes and
incidental tactors,

7. SHARE CAPITAL, LISTINGWITH STOCK EXCHANGE AND DEMATERIALIZATION OF SHARES:

The Company i listed with tha BSE Lid and confirms that It has paid the annual isting fees for the year 2024-2025 o the BSE Lid.
During the year under review, there was no change in share capilal of the Company,

50.13% of the Company's paid up Equity Shares Capital s in dematerialization form as on 315t March, 2025 and balance 49 87 % s
in physical form, The Company's Registrar's and Share Trensfer Agents are Mis Skyling Financial Services Py Lid having thefr
office at D-1534, 1st Floor, Okhla Industrial Area Phase-l, New Delhi- 110020,

B.NUMBER OF MEETINGS OF THE BOARD:

Cruring the financal yasr 2023.24, 4 (four) meestings of the Baard of Diractars of the Campany ware hald an 30t May, 2024, 08th
August, 2024, 14th November, 2024 and 12ih Fabruary, 2025,

8. DIRECTORS AND KEY MANAGERIAL PERSONMNEL;

The Company appomted Mr. Ashek Purohit (DIN: 07521029) as 3 non- exacutive mdependent director of the Company at the
previous Annual General Meeting of the Company held on 26th September. 2024 for a period of five years

The second term of Mr. Bipinbihari Lal {DIN: 01045250) as an Independent diractor of the Company explred on 31.03.2024 and he
was not eligible to be reappointed as an independent direcior of the Company as per section 14%(11) of the Companies Act, 2013,
The Board of Directors in recommendation of its Momination and Remuneration Commities has at its masating held on 30th May.
2024, decided that Mr. Bipinbihar Lal shall continue as the non-executive and non-independent director of the Company, keeping
inmind the vasi experience and knowledges that he holds which can ke beneficial for the Company.

Further, In accordance with the provisions of the Act and the Aricles of Associaticn of the Company, Mr. Bipinbihan Lal
(DHN:01045250), director of the Company, retires by rotation at the ensuing Annusl General Meeting and being efigible has offered
himsetf for re-appaintment.

10. DECLARATION UNDER SECTION 143 OF THE COMPANIES ACT, 2013:

The Independant Dinectors of the Company kave givan the Declaration of Indapendence tothe Company staling that they meet the
criteria of Indepandence as manlioned undar Suction 148%(68) ol the Companles Act, 2013,

1. DIRECTORS' RESPONSIBILITY STATEMENT:
In accordance with the provisions of Section 134(5) of the Companies Act 2013, the directors confirm that

a. In the praparation of the annual accounts for the financiai year ended 31st March, 2025, the applicable accounting
standards had been followed along with proper explanation relating to material deparlures, Tany,

k. The Directors had selocted sush accounting policias and applied them consistantly and made Judgments and estimatas that
ara reasonable and prudant 5o as o give a true and fair view of the state of affairs of the Company as at 3181 March, 2025
and of the lozs of the Coempany for period from 18t Apnil. 2024 1o 31st March, 2025;

o The Diractors had taken proper and sufficient cars for the maintenancs of adequata accounting records in accordanoe with
the provisions of tha Aat for safaguarding the assats of the Campany and for pravenling and detecting fraud and other
irregularities;

d. The Directors had prepared the annual sceounts for the financial year ended 315t March, 2025 on a going concem basis;

The Dirgectorhad laid down intermal financial controls to be followed by the Company and that such internal financial controls
are adequate and were nperating effectively;
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i Tha Directors hiad devised praper systems (o ensure compliance with the provisions of ail applicable taws and thal such
syshams wers adequate and operating affectively.

12, AUDIT COMMITTEE:

The Audit Committee of the Board are comprised of Mr. Himanshu Sharma, Mr. Sanjay Kumar Rai and Mr. Ashok Purohit. Mr
Himanshu Sharma is the Executive Director’ Managing Director and Mr Ashok Purohit and Mr. Sanjay Kumar Rai are the
Independent Directors, Al the recommendations made by the Audt Committes were soceptad by the Board
During the Finangial Year 2024-25, 4 (four) meatings of the Audit Committee of the Board of Direstors were hald on 30th May, 2024,
CEth August, 2024, 14th Mavembar, 2024 and 12th Fabroary, 2025

13. NOMINATION AND REMUNERATION COMMITTEE:

The Momination and Remuneration Committee of the Board are comprised of Mes. Jaya Sharma, Mr. Sanjay Humar Rai and Mr.
Ashok Purchit.

Mrs. Jaya Sharma is a non-executive Diractor and Mr. Ashok Purohit and Mr. Sanjay Kumar Rai are tha Independent Dinsclors.
Dring the Financial Year 2024-23, 1 {One) meeting of the Nomination and Remuneration Commitles of the Board of Direclars was
held on 30th May, 2024,

14. STAKEHOLDER RELATIONSHIP COMMITTEE:

The Stakeholder Relationship Committee of the Board are comprised of Mrs. Jaya Sharma, Mr. Sanjay Kumar Rai and Mr, Ashok
Purahit,

Mrs, Jaya Sharma is a non-execufive Director and Mr. Ashok Purohit and Mr, Saniay Kumar Rai are the Independent Direciors.
During the Financial Year 2024-25, 1 {One) mesting of the Sakeholder Relationship Commitise of the Board of Directors were held
on 30ih May, 2024

15, VIGIL MECHANISM:;

In pursuant to Section 177(8) of the Act, 2013 and Rules made there under, the Company has in place a poicy on vigil machanism
for enabling the directors and employess of the Company 1o repart their genuine concams, f any and aiso provides for adequale
safeguards against victimization of persans using the mechanism

16. NOMINATION AND REMUNERATION FOLICY:

The Company has putin place & Nomination and Remuneration Palicy framead by the Namination and Remuneration Commities of
the Board, pursuant to Section 178(3} and other applicable provisions of the Companies Ast, 2013, The policy determines tha
gualificalions, positive attribules and independence of the Directors. The policy alsoe deals with the remunaration for the direciors,
key managenal personnel and employeas of the Campany. The satient features of the policy are:

(a) it ensures that the level and compasition of remuneration is reasonable and sufficient o atiract, retain and motivale directors of
Lhe quality required to run the company sucoessfully;

(] It ensures that relationship of remuneration to performance Is clear and meets appropriste performance benchmarks; and

(o) ramuneration to directors. key managernal parsannel and sanior managemaent involves a balance batween fixad and incentive
pay reflecting short and lono-term performance abjectives appropriate to the warking of the company and It goals.

There has been no change in [he policy during the year. The datalled Nomination and Remuneration Policy of the Campany is
disclosed in the wabsite of the Company www.globalbol com.

17.AUDITORS AND AUDITORS REPORT.

At the Fiftieth AGM held on 20th September 2022 the Members approved appoiniment of Chaturvedi & Co., Charlered
Acoountants (Firm Regisiration Me. 302137E ) as the Statutory Auditors of the Company to hold office for a period of five yesrs from
the conciusian of that AGM ] the conclusion of the Annual General Mesting of your Company to be held in year 2027 in
recommendation of the Audit commities of the Board of Directors of the Company.

The Notes on Financial Statemant referred 1o in the Auditor's Report are salf-axplanatory and do not call for any further comments
The Auditors” Report does not contain any gualification, reservation or adverse remark or disclaimer, Further, the Statutory Auditors
have nat reported any incident of fraud including frauds under section 143(12) of the Companies Act, 2013, during the year under
review ta the Audit Committee of your Company,

18. SECRETARIAL AUDITOR:

The Baoard of Diractors have appolnted M's Rekha Goenka & Associales (Practicing Company Secratanes) lo conduct Secratarial
Audlt for the financial vear 2024-25. The Secretarial Audit Report for the financial year ended March 31, 2025 is annaxed harowith
marked as "Annexure [I' io this Report, The qualificatons made by the Secmetanal Auditor have been noted by the Board and it
assures of better compliance in the future.

19. MATERIAL CHANGES OCCURREDAFTER END OF FINANCIAL YEAR:

Mo material changes ook place after the end of the Financial year,
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20. CONSERVATION OF ENERGY, TECHNOLOGY, ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:
Tha infarmation raquired under section 134 of the Companies Act, 2013 is providad in "Annexura Il' to this Repart.
21. CORPORATE SOCIAL RESPONSIBILITY {CSR):

The Company has not developed or implemanted any Corporate Social Responsibility initatives as the said provisions ans not
applicableto the GCompany as par section 135 of the Companies Act, 2013

22, RISK MANAGEMENT POLICY!

With reference lo the provisions of Section 134(3)(n) of the Companies Act, 2013, the Board of Directors has developad a nisk
managemant plan of the Cormpany and had identified the key risk arsas whera the Company's business is vuinerable, The key risk
areas are further calagosized in the following:-

(a) Strateqin Risks,

(b} Operational Risks and

() Financial and Compliance related Risks.

All the strategic, operalional and financial risks are duly anailyzed and taken care of,

The Direciors are awsra of the requirement of the risk mitigation plan and are continuously making the necessary efforts to redrass
the impact of the adversifies.

23. STATEMENT ON FORMAL ANNUAL EVALUATION MADE BY THE BOARD OF ITS OWN PERFORMANCE, ITS
DIRECTORS, AND THAT OF ITS COMMITTEES:

Pursuant to the provistons of the Companies Act, 2013 ("the Act'), the Board carried out the perdformance evaluation of its own and
that of s Individual Directors through the MNomdnation and Remunsration Committes of the Board (‘the Cemmittea”), duly
constituted by the Board for the above purpase, in terms of the Act.

Druring the year under review, the Committes mads (he padormance evaluation as above, based on the following critedons, in line
with the Nomination and Remuneration Padicy of the Company:

- Attendance and participation in the meetings:
- Preparedness for the meetings,
- Undarstanding of the Campany and tha exiarnal srvironmeant inwhich il oparates and

- Consfructive contribution to lssues and active participation at meetings
The Committes found the Dirsctors to be fulfilling the above criterions,

The Board also conducted the performiance evaluation of its vanous Committees; based on refarences made to the Commitiees,
Interms of the Act and found the performance tobe satisfactany.

24, CONTRACT AND ARRANGEMENT WITH RELATED PARTIES:

The Audit Committze reviews all the Related Party Transactions, (o ansure that the same ara in line with the provisions. of law and
policy, The commities approves the Relaled Parly Transactians and all the gontragts | arrangements [ ransactions entered by the
Company during the financial year with related partios were in the ordinary course of business and on anarm's langth basis, During
thve year, the Company had notenterad into any contract/ arrangemant ransaction with related partias which could be congédersd
malenal in aceordance wilth the policy of the Company on materiality of related party ransactions.

The details of tha ralated party transactions ara given in tha Notes to tha financial statements

25. EXTRACT OF ANNUAL RETURN:

TheAnnual Relwrnis) are avaitable al the website of the Company al hitp/fglobalbol comicxygen/annual-reports.
26, PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Cetails of Loans, Guaraniees and Investmenis covered under the provisions of Section 186 of the Companies Act, 2013 are given
inthenolas ta the Financial Stalamants,

27. PARTICULARS OF EMPLOYEES:

The disciosure as requined undar Rule 5(1) of Companies (Appointmant & Remuneration of Managerial Persannal) Rules, 2014 is
enclosed with this report as "Annexure III', The Company has not paid any remuneration atiracting the provisions of Rule 5(2) of
the Companies (Appointmant & Remuneration of Managenal Parsonnel) Rules, 2014, Hence, no mformation ks required to be
appended to this report in this regard.

28. CORPORATE WEBSITE:
Tha Company maintains a website www globalbol. com whera defaited information of the Company and its husiness is provided.
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29. DISCLOSURES UNDER RULE 8(5) OF COMPAMIES (ACCOUNTS) RULES, 2014:
a) Financial summary orhighlights: As datailed under the heading 'Summary of Financial Results'
b} Change in the nature of business, if any: Nore

c) Details of Directors or Key Managerial Personnel, who were appointed or resigned during the year: As detailed under
the heading "'Directors and Key Managerial Personnel’

d) A statement regarding opinlon of the Board with regard to integrity, expertise and experience (including the
proficiency) of the independent directers appointed during the year: Mr. Ashok Purchil, wag appainted az an independent
directar of the Company at the previous Annual General Meeting, and has been the pasi Vice-Chairman, followed by the Chaiman
of the Eastern India Regional Council of the IG5, and has a vast experence inareas of secretanial and legal advisory. Mr. Purohitis
registered with the Independant Directors’ Databank and has duly qualified the antineg proficiency self-assessment test required
under section 150(1) of the Companies Act, 2013, WMr, Saniay Kumar Rai, anotherindependent director of the Company has 3 vast
exparianca of morea than 25 years Secrelarial, Finance, Lagal and  Statutory Compliancs acmas Real Estale, lon & Sleal, Hospital
& Media Companies. Mr. Rai is also registersd with the Independenl Direclors' Databank and has duly gualified the online
proficiency seif-assessment test required under section 150(1) of the Companies Act, 2013

e} Names of Companies which have become or ceased to be Subsidiaries, Joint Venture Companies or Associate
Companies during the year- WIL

f) Details relating to deposits: There were ne deposits covered under Chapter V of the Act, accepted, unpaid or unclaimed as at
the end of the year, Thens is no defaull in repayment of deposits or payment of inferest thereon, There has not been any deposit,
which is notin compliance with the requirements of Chapter W of the Companies Act, 2013,

g) Details of Significant and Material Orders passed by the regulators! Courts! Tribunals impacting the going concern
status and your Company's operations in future: NIL

h) Adequacy of Internal Financlal Controll The Company has an adeguate system of Inlarnal conirol procedure as
commensurate with the size and nature of business, which ensuras that all assets are safaguarded and protected against loss and
ali transactions ara recorded and reported comectly. The Internal contral system of the Company is monitored and evaluated by
Intarnal auditors and their audit reports are periodically reviewed by the Audit Committee of the Board of Directors. The
ohsarvations and comments of tha Audit Committea are placed bafore the Board for reference.

Tha scopa of internal audit Includes avdit of purchase facilitios, sales promolion expenditura and incentiva schema, deblors and
craditors palicy, inventory policy, WAT, CENVAT and GST mattars and others, which are also considared by the Statutory Auditors
while conducting audit of the annual financial statements,

i) maintenance of cost records as specified by the Central Government under section 148(1) of the Companies Act, 201 3:

Mazintenance of costrecords gs specified by the Central Government under section 148(1) of the Companies Act, 2013, is not
requirad by the Company and accordingly such accounts and records are not maintained,

j) constitution of Internal Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013: The Company has complied with the provisions relating lo the consfitution of the Internal
Complaints Committes under the Sexusl Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
Curing the year, neilher any complaints of sexual harassment were received by it, norwere there any complainis relating thereto
wihich required any disposal theraaf

k} the details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of
2018) during the year along with their status as at the end of the financial year: NIL

L) the details of difference between amount of the valuation done at the time of one time settlement and the valuation
done while taking loan from the Banks or Financial Institutions along with the reasons thereof: NIL

30. ACKNOWLEDGEMENT:

The Board would like to sxpress its sincare apprasiation for the valuable support and co-operation received from various Cantral
and State Government Authorities, Stock Exchanges, Financisl Institutions and Banks during the year, Thay also gratefully
ackrowiedge the supporl exlended by the customers and shareholders and contribution made by the employeas alall level,

For and on bahalf of the Board of Directors

S K SHARMA
Date; 30.05.2025 Chairman
Place: Kolkata (DIN: 00041150}
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ANNEXURE |
FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINAMCIAL YEAR ENDED 315T MARCH, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule Mo.9 of the Companies (Appointmant and Remuneration of
Managerizl Personnal) Rules, 2014]

To,

The Members

Bhagawati Gxygen Limited
Saclor25, Plot Mo, &,
Ballabhgarh, Haryana- 121004

I have conducied the secretarial audit of the complisnce of applicable statutory provisions and adherence to good corporate
practices by BHAGAWATI OXYGEN LIMITED{CIN: LT4899HR18T2PLE006203), (hereinaltar calied the Company). Secretanial
Audit was conducted in a manner that provided me a reasonable basis for avaluating the corporate conductsistatutory
compilancas and expressing my apinion thereon.

Based on my verfication of the Company's baoks, papers, minule books, forms and relurms flad and olhes records maintainad by
fhe Company and also the infarmation pravided by the Company, its officers, agants and autharized representatives during the
conduct of the sacratarial audil, | heraby repart thal in my oplnion, the Company has, during the audil period covering the financial
year ended 317 March, 2025 complied with the statutory provisions listed hereundar and also thatl the Company has proper Board-
processes and compliance mechanism in place tothe exient, in the manner and subject to the reporting made hereinafter;

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended 317 March, 2025 according o the provisions of:

(I} The Companies Act, 2013 (the Act) and the rules made thera under;
(i) TheSecurities Contracts (Regulation) Act, 1956 (SCRA) and the rules made there under;
(i} The Depositories Act, 18546 and the Regulations and Bye-laws framed there undear;

{iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrewings:

(v) The foliowing Reqgulations and Guidelines prescribad under the Securities and Exchange Board of india Act, 1982 (SEBIAct).
{a) The Securitles and Exchange Board of India { Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
i) The Securitles and Exchange Board of Indla (Prohibition ef Insider Trading) Regulations, 2015;
(g} The Securilies and Exchanage Board of India (Issue of Capital and Disclos ure Requlremeants) Requlations, 2018,
id) The Securities and Exchange Board of India (Share Based Employes Benefits and Sweat Equity) Regulations, 2021;
(e] The Securities and Exchange Baard of India {|ssue and Listing of Mon-Convertible Securities) Requiations, 2021;

{fi The Securities and Exchange Board of India (Registrars to an lssue and Share Transfer Agents) Regulations. 1923
regarding the Companies Actand dealing with client

(g) The Securitles and Exchange Board of Indla {Delisting of Equity Shares ) Regulations, 2021;
{h) The Securitles and Exchanga Board of Indla (Buyback af Securilles) Hegulatons, 2018,

(vi) | have refied on the representation made by the Company and its Officers for systems and mechanism lormed by the Company
for compliances under ather applicable Acts, Laws and Regulations to the Company. The list of major headigroups of Acls,
Laws and Regulations as applicable to the Company are as follows: -

I Gas Cylinders Rula2004
I, Stalic and Mobile Pressure Vessels{unfired) Rules, 1981
I have also examined compliance wifh the applicable clauses of the following:

{l} The Company has complied with the applicable Clauses of 35-1 (Secretarial Standard on Meetings of the Board of Directors
and 55-2 {Secretarial Siandard on General Meelings}issued by the Institute of Company Secrefaries of India.

(i) The Company has complied with Secunties and Exchange Board of India (Listing Obligations and Disciosure Reguiremenis)
Regulations, 2015 entered into by the Company with the stock exchanges, subject to ohservation made hereunder; -

@ The Company has not complied with the Regulation 31{2) of Securities and Exchange Board of India (Listing
Obligations and Disclosure Reguiremenis) Regulations, 2015, which mandates the Listed Entities to ensure that
100% of shareholding of promoter(s) and promoter group is In dematerialized form and the same is maintained on
a continuous basis in the manner as specified by Securities and Exchange Board of India (SEBI).
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During the percd under review the Company has compleed with the proviskons of the Act, Rules, Ragulations, Guidalines,
Standards, etc, mentioned above.

Hurther report that

@)  The Board of Directars of the Company s duly constituted with executive, non-sxecutive and indepandent directors,

b) Adequate notice is given to all dirsctors to schedule the Board Mestings, agenda and detalled notes on sgenda were sent at
least seven days in advance and & system exists for seeking and obtaining further information and clarifications on the aganda
itams bafora the mesting and for meaningful participation at the meating.

) Majonty decision is carred through while the dissenting members' views are caplured and recorded as part of the minutes.

d} The Compliances of epplicable inancial laws, like direct and indirect tax laws, have not been revigwed in this Audit since the

same have baen subject to review by the statutory financial auditor and other dasignated professionals

I further report that there are adequate systems and processes in the company commensurate with the size and operations of the
Company to monitor and ensure complignce with applicable laws, nules, regulztions and guidelines

| furthoer report that during the audit penod the Company has accorded the consent of members to the Board of Directors for tha
following specific events/actions having a major bearing on the Company's affairs: -

& During the year, the Company has appointed hMr. AshokPurohit, s a Non-Executive Independent Director, who has
submitted a declaration that he meeis the chtesia for independence as provided in Section 149(6) of the Companies Act,
2013 and who is eligible for appoimment, and whose office shall not be liable to retire by rotation, to hold office for 5 (Five)
consecullve years, wilh Immediate effect, for a term up to 30"May, 2029, pursuant to the provisions of Sections 149, 150,
152 and any other applicable provisions, if any, of the Companies Act. 2013, read together with the provisions of the Rules
framed there under and read with Schedule [V 1o the Act as amended from lime o time andfurther read with all circulars,
nofifications, provisions of the SEBI{Listing Obligations and Disclosure Requirements) Regulations, 2015 and other
provisions of law, as applicable for the time being.

For REKHA GOENKA & ASSOCIATES
{Practicing Company Secretaries)

|REKHA GOENKA)

(Company Secretary)

Date: 30.05.2025 FCS: 12560; CP: 11357
Place: Kolkata PR No. 1705/2022

DI FO1 2530G000508470

The reportis to be read with my letter of @ven date which is annexed asAnnexure A, and forms an integral part of this report,

o,

Annexure - A

The Members

Mis BHAGAWATIOXYGEN LIMITED
CIN: LT4899HR19T2PLEO0E203
Sector 28, PlotMNo. 5,

Ballabhgarh, Haryana- 121004

My report of avan date is to ba read along with this lattor,
Management's Responsibility:

i

2,

Maintenance of Secretarial records is the responsibility of the management of the Company. My respansibility is to express an
opinion on these secretarial records based on my audit.

| have followad the audit practices and process as were appropriate to obtain reazonable assurance about the cormeciness of
the conlents of the Secrelarial records. The verification was done on (esl basis 10 ensure thal correct facts are reflected in
Secretarial records, | believe that the process and practices, | followed provide a reasonable basis for my epinion

| have: ot verified the corectnass and appropristeness of financial records and Books af Accounts of the Cormpany.

Wherever required, | have cbtaingd the Managament representation about the compliance of laws, rules and regulations and
happening of avents, sto,

The compliance of the provisions of Corporate and oiher applicable lews, rules, regulations, standards i5 the responsibility of
management, My examination was limied to the verification of procedurs on tesl basis,
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E. The Secretarial Audit Repont is neither an assurance as o the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For REKHA GOENKA & ASSOCIATES
(Practicing Company Secrataries)

(REKHA GOENKA)

FCs. 12590, Gp. 11587
Diate: 30.06. 2025 g T e
Flaca: Kolkata PR Mo. 1T05/2022

UDHN:FO12590G000508470
ANNEXURE-1I

Information en Conservation of Energy, Technology Absorption, Foreign Exchange Eamings and Outgo required to be
disclosed under section 134 of the Companies Act, 2013 resd with Companies (Accounis) Rules, 2014

{A) Conservation of Energy:

(a) Energy conservation steps taken:

+Energy conservation continues to recelve priority attention atall levels.

+Factones have implemented measures to maintan power factor above 0,88 to reduce reactive power inss,
+Gradual replacement of high energy llumimation by lowears powar consuming lluminalion in working area.
+Replacement of opague sheets with franslucent corugatad sheests (o allow more natural light.
+Continuous affort 1o resselrecycle ground walar.

(b) Additional investment proposals, if any, being implemented for reduction of consumption of energy: NIL
(¢} Impact of measures of {a) & (b) for reduction of energy consumption and consequent impaclon cost of production of goods:
+Readuction in specific power usage per unil of oulput (o berealized in coming years.

(d) Energy conservatlon In respect of specified industrles: NA

[B) Technology Absorption

Rasearch & Development (RED)

1. Efforts and areas in which R&D carried out:

+The Company is successiully doing improvemeant of product charactenstics.

+Developing processas loimprove product cost structura,

2. Benefits derived as a result of the above efforts:

+improved manufacturing efficiency with reduced losses & costs,

+improved quality and production meeting customer requitement,

3. Future Plan of Action:

+Increased foous oncustamized product dellverables aligning In line with strategic business partners

+Himproved process operation with reduced process wastage, debottlenecking of processes, equipment and quality issuss,
4. Expenditure on R&D: charged undar primary heads of accounts.

(C) Foreign Exchange Earnings and Outgo: {Amount in Thousands.)

FY2024-25 Ff2023-24
Foreign exchange outgo - &
Foreigrrexchange eaming . 91363
Far and on behall of the Boand of Direciors
S K SHARMA
[Date: 30.05.2025 Chairman
Place: Kolkata {DIN: 2004 11500
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ANNEXURE- Il

DETAILS PERTAINING TO REMUNERATON AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013
READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL)
RULES, 2014,

1} The percentage Increasa in remuneration of each Director, Chied Financial Officer and Company Secratary during the financial
year 2024-25 and ratio of the remuneration of each Director to the median remuneration of the emplioyees of the Company for tha
financial year 2024-25 are as under;

1. Name of Director! Ramunaration of Directar! KMP | % increase n Remuneration in Rﬂgfl'rgfc &";M"gffﬁ‘m;?m
No. KMP and Designatian for Finaneial Yesr 2024-26 (Re ) | the Financial Year 2024-75 ramuneralion of empioyans
1 | Mr Himanshu Sharma, MD a6,00,000.00 NIL 2163

2 | Mr.Suresh Kumar Sharma, WTD 8,40,000.00 HIL 5.05

3 | Mr. Sukanta Bhattacharges, CFO 3.57.456.00 HIL 215

4 | Ms. Ritu Damani, CS i 1,50.000.00 NIL 0.90

Note: No other Director other than the Managing Director and Whole Time Director received any remuneration other than sitting
fees during the financkal year 2024-25.

lij In the financial yaar, there was an increase of 13.74% In the median remuneraticn of employees.
lii} Thereweare 15 parmanent emplayees on the rolls of Company as on March 31, 2025,

Iv] The Average percentages decrease made (n the salarles of employeas ather than the managarial personnal in thea last financial
yearwas 12.02% whereas percentage changa in the managerial remuneration for the said finansial yearwas Nil.

W} It is hereby affirmed that the remuneration paid during the Financlal Year ended 31" March, 2025 is as per the
Remuneration Policy of the Company,

For and on bahall of the Board of Directors

5K SHARMA

Place; Kalkata
Date: 30/06/2025 Chairman
(DIN: D004 1150)
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INDEPENDENT AUDITORS' REPORT

To
The Members of
Bhagowatl Oxygen Limited

Report en tha Audit of the Financial Statemants
Qpinion

W have audited the accompanying financial statements of Bhagawatl Oxygen Limited {"the Company”), which comprise the
Balance Sheel as at March 31, 2025, the Statemnant of Profit and Loss (including Other Comprehensive incoma), Statement of
Changes in Equity and the Statemenl of Cash Flows for the year then ended, and Noles to the financial stalements, including a
summary of Significent Accounting Policies and Other Explanatory Information for the yearended on that date (hersinafier referred
to as ‘the financizal statements”).

In-our oginion and to the best of our information and according 1o the explanations given to us, the aforesald financial statements
give the Information reguired by the Companlies Act, 2013 ("the Act "} in the manner so required and gives a true and falr view in
canformity with the Indlan Accounting principles generally accepted in India, of the siate of affairs of the Company as at March 31,
2025, and i's financial performance, changas in aquity and ils cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards an Auditing (SAs) specified under section 143(10) of the Companias
Act, 2013, Cur responsibilities under those Standards are further described in the Auditors' Responsibilites for the Audit of the
financial stalements section of our report. We are indapendent of the Company in accordance with the Code of Ethics issued by the
Institute of Chadared Accountants of India wagether with the athical reguirermnents that are relevant 1o our audit of the financial
slatements under the provisions of the Act and [he Rules thereunder, and we have fullilled our other ethical responsibilities in
accondance with these reguirements and the Code of Ethics. We believe that the audit evidence we have abtained is sufficient and
appropriaie to provide a basis for ouropinion,

Key Audit Matters

Key audit matters are those matters that, In our professional judgment, were of most significance in our sudit of the financial
statements of the current period. Thase mallers ware addressad in the conlext of our audit of the financial statements as a whole,
and In farming our opinien therson, and we do not provide a separate opinion on these matters. We have determinad that there are
no key sudit matters to be communicated in our report.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Direclars is responsible for the other information, The other informationcomprises the information
included in the Report of the Board of Directors, Extract of Annual Returns, Directors Responsibility Statement and other annexure
o Direciors Reporl including Shamsholder's Informalion, but does not include the financial stalements and our audilor's repart
there an. Our opinion an the financial statements does nol cover he other information and wa do not axprass any farm of
assurance condlusion therson.

In connaction with our gudil of the financial statemeants, our responsibility is to read the other information and in doing so, consider
whether the other information is matenally inconsistent with the financial stalements or our knowladge obtained in the audit or
otherwise appears to ba materiaily misstated. If based on the work we have performed, wa conclude that thers is- & material
misstatemant of this other information; we are required 1o report Lhat facl. We have nothing to repon in this regard.

Management Responsibility for the Financial Statements

TheCompany's Board of Directors |s responsihle for the malters sialed insection 134{5) of the Act with respect to the preparation of
these financial statamants that give a true and (air view of the financial position and cash flows of tha Company in ascordance with
the accounting principles generally acoepted in India, including the accounting standards spacified under Sedlion 133 of the Act.
This responsibifity also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safequarding of the assets of the Company and for preventing and detecting frauds: and other irmegularites; selection and
applcation of appropriale sccodunting paliclad, making |udgmants and estimates thal are reasanable and prudant. and design,
impemanialion and maintenance of adequate internal finaneial confrols, that wers operating effectivaty for ansuring the accuracy
and completeness of the accounting records. relevant ta the preparation and presentation of the financial statements that giva &
true and fairview and are free from material missiatament, whether due to fraud orerror,

In prepanng the financial statemanis, the Board of Direclors are responsible for asseasing the Company's ability to continue as a
going concern, disclosing, as applicable, mattars related to going concern and wsing the going concern bais of accounting unless
the Baard of Direclom aithar intends to llguidate tha Company or 1o caasa oparations, or has no realistic altamative but 1o do so.

The Board of Directors are alsa responsibie for everseaing the Company's financial reporting process.
Auditor's Responsibility for the Audit of the Financial Statements

Cur objectives are lo ablain reasonable assurance aboul whethar the financial stalements as a whele are free from matenial
misstaternent, whelher due to fraud or errar, and o issee &n auditors' report thatincludes our opinion. Heasonable assurance is 8
high level of assurance, butis not a guarantees that an sudit conducted in accordance with Standards an Auditing {SAs) will always
detect 3 matanal misstatemeant when i esists. Misstatements can arise from fraud or error and are consideread material if,
individually or in the aggragata, they could raasonably be axpected to influanca the sconomic decisions of users taken on the basis
of these financial statamanis.,
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As part of an audit in accordance with SAs, we exarcise prafessional udgment and malniain professional skepticsm throughiout
the audil, We alsa;

@ |dentify and assess the risks of material misstatement of the fmancial statements, whether due to fraud or error, design and
perform audit procadures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 1o provide a
basis for gur opinlan, Tha sk of not detesting a material misstaterment resulting from fraud is higher than for one resulting from
eror, 35 freud may involve collusion, forgery, infentional omissions, misrepresentations, or the override of intermal cantrof;

® Obtain an understanding of intermal control relevant ta the audit in order to design audit procedures that &re appropriate in the
circumstances. Under section 143(3)() of the Acl. we are also responsible for expressing our opinion on whether the
Company has adequale internal financial controls system with reference Lo financial statemants in place and the operating
effectiveness of such contrals;

® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
dizclosuresin thefinancial statements made by managemant:

@® Conclude on the appropriateness of management's use of the going concem basiz of accounting and, basad en the audit
ayldance ablalined, whethar a materal incertainty exists related o events or eondilions that may cast sigailicant doubt on the
Company's ability to continue as 8 going concam. If we conclude that a matenal uncedainty sxists, we are required to draw
attention In cur auditors’ report. Dur conclusion is based on the audit evidence obtamed up to the date of auditor's report
however, fulure events or condilions may caves the Company 1o cease 1o confinue as agoing concarm; and

@& Evaluate the overall presentation, structure and content of the financial statemaents, including the disclosures, and whather
the financial statemeants represent the underlying fransactions and evenisin a manner that achisves fair presentation

Materiality is the magnitude of misstatemants in thefinancial stetements that, individually or in sggregate, makes it probable that
the economic decisions of 8 reasonably knowledgesble user of the financial statements may be Influenced. We consider
quantiative materiality and qualitative factors 0 (i) planning the scope of our audit work and in evaluating the resulis of our work;
and (i) to eveluate the effect of any identified misstatemants in thefinandial statements

We communicate with those charged with governance regarding, among other matters, the planned scope and fiming of the audit
and significantaudit findings, inciuding any significant deficiencies in intermal contral that we identify during our audit,

We also provide those charged with governance with a statement that we have complied with refevant ethical requirements
regarding independance, and to communicate with them all relationships and other matles that may reasonably be thought fo bear
on our independance, and where applicable, related safequards,

From the matters communicated with those charged with governance, we determing those matters that were of most significance
in the audit of the financlal statements of the current pericd and are therafore the key audit matters. We describe these mattars in
cur auditars' raport unless law or regulation precludes public disclosure about the matler or when, in extremely rare clrcumstances,
we delermine that & matter should not be communicated in owr report because the adverse consaquences of doing so would
reasonably be expected io outweigh the public interest benefits of such communication

Report an Other Legal and Regulstory Requirements

[. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central Govemment of India in
ferms of sub-sectian (11) of section 143 of the Companies Act, 2013, we give in the “Annexure-A™, & slatemeant on the
meiters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

i, Further to our comments in the annexure referred 1o in the paragraph above, as required by Saction 143(3) of the Act, we
repart that:

a) We have sought and abtalned all the information and explanations which ta the bast of our knowledge and beliefl were
necassary farthe purposes of our audit.

k) Inour ppinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination ofthose books,

o} The Batance Sheet, the Statement of Profit and Loss (including Qther Comprehensive IncurneL., Statement of Changes in
Equity and the Staterment of Cash Flows deait with by this Raport ane in agreement with tha books of account.

d} I our epinion, the aforesasd financial statements comply with the raguirements specfied under Section 133 of the
Companies Act, 2013,

e} Onthe basis of wrillen representation received from the directars as on March 31, 2025, and taken on record by the Board
of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as director in terms of
Section 164 (2) of tha AcL

il With respect to the adeqguacy of the Internal lirancial controls with reference to Financlal Statements of the Company and
the operating effectiveness of such controls, refer 1o our separate Repor in “Annexure B, Our repart expressas an
unmodified opinion on the adequacy and operating effectiveness of the Company's intemal control, and

g) With respect Lo the other matters to be included in the Auditors' Report in accordance with Rule 11 of the Comgpanies
(Andit and Auditors) Rules, 2014and subsequent amendments thereta, In our opinion and to the best of our Information
and accarding to the explanations givan (o s

I. The Company has disclosed the impact of pending litigations on ils finenclal position in ilsFinancial Statemeants. Relar
Mote no. 33 to the accompanyingFinancial Sfatements,
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k. The Company did not have any lang-lerm contrasts including darvalive contracts fer which thera were any matarial
foreseaahle lnssas,

ii. There ware no amounts which were required fo be translemed o the Investor Edunation and Protection Fund by the
Company,
i
a.The managemant has representad that, to the best of itz knowladge and belief, no funds have been advanced or
Ipaned or [nvested (eiller from borrawed funds or share pramium or any other sources or kind of funds) by the
Campany to or in any ather persons or entities, including foreign entities (“Intermedianss”), with the undarstanding,
whatherrecorded inwriting or otherwise. that the Intermediary shall:

@ directly or indirectly lend or irvest in other persons or entities identified in any manner whatsoever {"Uitimate
Baneficiaries”) by ar an behalf of the Company or

® provide any guarantes, sacurity or the ke to or on behall of tha Liltimats Baneficlanies.

b.The managamenl has reprasentad, thal, o the best ol its knowladge and balial, no funds hava bean racaived by lhe
Company from any persons or entities, including foreign entities ("Funding Parties”), with the understanding,
whathar recosdad invwiting or othensise, that the Company shall:
@ directly or indirectly, lend ar invest in other persons or entities identified in any manner whatsoever {*Ultimate
Beneficiaries” by or on behall of the Funding Party or
® provide any guarantse, security or the like from ar on bebalfof the Ulmats Baneficiaries; and
o. Based on such audil procedures as considerad reasonable and appropriate n the circumstances, nothing has
come to our notice that has caused us to believe that the repreésentations under sub clause (iv){a) and [b) alone
contain any matenal mis-statement,

The Comgany has not declared or paid dividend during the year,

¥l According o the information and explanations givan 1o us and based on our examination of the records of the Company,

the accounting software used for maintaining its books of account has & feature of recording audit trail {edit log) and was
functional throughowt the financial year ending on 31 March, 2025

For Chaturvedi & Co LLP o d bl
Chartered Accountants Mﬂmbﬂrihip No.: 318210 Place- Kolkata
Firm Registration No. 302137E/E3002B6 (1 pen e o e ceEs Date- 30/0512025

“Annoxure-A" To The Independent Auditars’ Raport

[Reforred to in Paragraph (1) under “Report on Other Legal and Regulatory Requirements” section of our Independent
Auditors' Report]

li}

(i)

(&} (A) The Company has maintained proper records showing full particutars, including quaniitative details and situations
of Property, Plant and Equipment.

{B)The Company has nointangible assets.

b} As perthe infarmation and explanstions given 1o us and on the basis of our examination of the record of the Company,
the Pmoperty, Plant and Equipment have been physically vedfied by the management during the year. which in our
apinion ks reasonable, having renard 1o the size of Company and nalure of its business. No discrepancies have been
noticed on the physical verification

) According to the information and explanations given io us, the records examined by us and based on the litlie deeds
provided fo us, we report that, the litle deeds, comprising immoevable propertes of land and buillding, ane in the name of
the Campany as on [he balance sheel date.

{d} According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not revalued its property, plant and eguipment during the year,

(e} According to the informaticn and explanations given to us-and on the basis of our examination of the records of the
Company, there are no procoedings initlated or pending against the Company for holding any benami property undar
the of Benami Properly (Prohibition) Act, 1988 and rules made theraundar

(a} Asinformed the inventories of the Company, have baen physically verified by the managemeant during the year. In our
opinicn and aceording to the information and explanabions given ta us, the frequency of such venfication is reasonable
and proceduras and coverage as followed by managemant were appropriate. No discrepancies were poticed on
verification hetween the physicsl stocks and the book records that ware 10% or mare in the aggregate for sach class of
inventory,
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fiii)

(iv)

(B According to the information and explanations given to us and on the basis of ocur examination of the records of the
Company. lhe Company has not been Sanctioned Working capital imils in excess of five erore rupees, |n aggrenate,
from banks orfinancial institution on the basis of security of ourrent assets

Acoording ta the information and explanation given fo us, the Company has notgranted any loans, secured or unsecurad to
companias, firms. Limited Liabllity Parmnerships or ofher parties covered In the register mainmtained under section 185 of the
Companies Act, 2013 as such provisions of paragraph 3{in) of the said order are nol apphicable,

According to the Infarmation and explanations given o us and basad on our examination of the records of the Company, the
Company has not granted any loans to directors or any olher person in whom the director is interested as covered under
Section 185 of the Companies Act, 201 3, Further, the pravisions of Section 186 relating to loans, iInvestments, guarantees,
and sacurily hayve baan duly compliad with, wheraver applicabla.

(¥) The Company has not accepted any depositsor amounts which are deemed to be deposits from the public within the
maaning of seclions 73 to 78 or any other relevant provisions of the Acl. In respact of overdue earnast money deposits and
security deposits, Management is of the view that overdue earnest money deposits and security deposits of
suppliers/coniractors appeanng in the books are in (e nalure of retention money lor perormance of canlracts for supply of
goods and services and accordingly, not to be treated as deemed deposits by virtue of amendment in rule 2, sub rule (1),
clausa (c) of the Companies (Acceptance of Dapasits)Amandment Rules 2016,

{vi) Based onthe information available and explanations given tous, the maintenance of Cost records has not been specifiad by the
Central Government under section 148(1) of the Companies ct, 2013 for any of the products manufactured by the company.

(wil) (8] According tothe information and explanations given te us, during the year, the Company has generally been regular in

depositing with appropriate suthorities undisputed statutory dues including Goods and Services Tax, Provident Fund,
Employees' State Insurance, Income Tax, Sales Tax. Service tay, duly of custom, duty of excise, Value Added Tax,
Cess and other material statutory dues as applicable to i, There were no undisputed amounts payable in respect of
Goods and Services Tax, Provident Fund, Employees' State Insurance. Income Tax: Sales Tax, Service tax. duly of
custom, duty of excise, Value Added Tax, Cess and other material statutory dues in arrear as at March 31, 2025 fora
pariod of mare than s months lrom he date Ihey became payabla.

(k] Accarding to the information and explanations given to us and as per the recornds of the Company examinad by us. the
particulars of dues of Sale tax, Income fax and Central excise, which have not been deposiled on account of any
dispute as at March 31, 2025are given balow:

Sarinl Name of the Nature of Parind to which the Forum whgre
No : Slatuta dues amount relates pending
Goods & ST Department,
1 68T Service Tax 2018-20 Katkata
{wiid) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, lhers were no lransactions relaling 1o previously unrecorded income thal have been surrendered or
disclosed as income dunng the year in the lax assessments under the Income Tax Act, 1961 (43 of 1961),
(1x)

{a) Inouropinion and on the basis of information and expianaiions given to us by the management, we are of the opinion that the
Campary has not defauited in repayment of loans o olher bomowings or in the payment of interest theraon any andar.

(B} According Io the infarmation and explanations given e us and on the basis of our examination of Iha records of the
Company, the Company has not been declared a willful defaulterby any bank or financial instituion or other lender,

(z) Acscording to the information and explanations given to us and on the basis of our examination of the records of the
Company, term loans were applied for the purpose forwhich the leans were obtained

(e} According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the company has not raised any fund on short- term basis.

() According to the information and explanalions glven o us and on an overall axamination af the financzl statemeants of
the Company, we report that the Company has not taken any funds from any entity or person on account of or to mest the
ohligations of its subsidiaries or jeint ventures. Accordingly. clause 3{ix){e) of the Orderis not applicablie.

(f)  According to the information and explanations given to us and procedures performed by us. we report that the Company
has nol raised loans durng [he year on the pledge of secunbies held inits subsidiaries or joinl venlures. Ancordingly.
clause 3(ix)(f)of the Ordaris not applicatle,

(=}

fa) Inour apinion gnd according to the information and explanations given tous, the Company has not raised any money by
way of initial public offer or further public offer {including debt instruments) during the year as such, clause 3{x){a) of the
Order is not applicabie,

() According to the information and explanations given to us and based on our examination of the records of the Company,

the Company has not mede any preferential allotment or privete placement of shares or fully or parlly or optionally
converfible debentures during the year. Accordingly, clausa 3 (x){b} of the Crder is not applicable 1o the Campany.
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(xd)

{xii)

{xili)

{xiv)

fxev)

{owl}

{rvild)
(i)

{xix}

[ex)

{a} Based en examination of the books and records of the Company and according to the infermiation and explanations
gwen Io us, considering tha principlas of materialily oullined in Standards on Auditing, we report that no fraud by the
ompany oron the Company has been noticed or reported during the course of the audit

(b} According to the information and explanations given to us, no report under sub-zection {12) of Section 143 of the
Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed undes Rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Govarnmenl.

{e) According to the information and explanations given to ug, no whistie blower complainis have been recaived by the
company during the year,

The Company is not @ Nidhi Company as such, reporting under clauses 3{xi) (a), (D) end (c) of the Order s not
applicabla to the Company.

According o the infarmation and explanations given o us and basad on our examinalion of tha records of the Company.
iransactions with the related parties ara in campliance with Saclion 177 and 188 of the Act where applicabla and details
of such transactions have been disclosed in the Note Mo, 39 of financial stalements as required by the applicable
accounling standards.

(@) The company Is having Intemal Audil Depanment responsible for camying oul the intermal audd as per the approved
aldlt plan, Theinternal sudit syslem adoptad by the internal audit department 18 commeansurate with the size and nature
of the business of the company.

(b} We have considered the intemal audit reporiz for the year undaer audit, submitted by Internal Audit Department to the
Company during the year and il data, in determiming the nature, bming and extentof our audit procedures

Aecording to the information and sxplanations glven to us and &5 reprasented to us by the managament and based on
our examination of the records of the Company, the Company has not entered into non-cash fransactions with direciors
or persons connacted with him. Accordingly, clauses 3(xv) of the Order are not applicable.

According to the information and explanations given to us and based on cur examination of the records of the Company,
(a) The Company isnot required to be registerad under section 45-1Aoithe Reserve Bank of India Act 19034,
(b} Thecompany has notcanducied any Non- Banking Financial or Housing Finance activities during the yvear,
() The Company Iz neta Core Invesimant Company (CIC ) as definad in the eegulations made by the Resarve Bank of India
(d} The Groupdoas nothave any CIC,

Accordingly, clauses 3(xw) (a), (b). (o) and {d)of the Order are not appticable.

The Company hasincurred cashlosses in the current financlal vear of INR 69,890,000 andhas not incurred any cash loss
inthe immedialaty pracading financial yaar,

Thare has bean no resignation of the statulory auditors during the year, Ancordingly, clause 3(xviil) of the Order 15 not
applicable,

According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of financial liabilites, other Information accompanying the financial
statamanis, our knowiedge of the Board of Directors and managemant plans and basaed on our examination of the
evidence supparting the assumptions, nothing has come to cur attention, which causes us to believe that any matenal
unceralnty exizls as on the date of the audil report that the Company is not capable of meating iis ffabiliies axlsting &t
the date of balance sheet as and when they fall due within a pericd of ona year fram the balance shest date. We.
however, siate that this is not an assurance as to the future viability of the Company. We further state that ourreporting is
based on the facts up to the date of the audil report and we netther give any guarantee nor any assurance that all
liabllities falling dus within a period of one year fram the balance sheet date, will get dischargad by the Company as and
when they fall due

According to the information and explanations given to us and based on our examination of the records of the company,
the provisions of Section 135 of the Companies Act. 2013, relating to Corporate Soclal Responsibility are not applicable
i the company. Accordingly, feporting under clawse 3(xe)(apand 3(xx)(b)of the Order iz notapplicable.

For Chaturvedi & Co LLP ;‘mr“““"
Chartered Accountants M. No: 318210 Place- Kolkata
Firm Registration No. 302137E/E300286 TN Date- 20/05/2025

UDIN:- 25318210BMRKGGEEGS
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“Annexure B to the Independent Auditor's Report”

[Referred to in Paragraph (H} (f) under "Report on Other Legal and Regulatory Reguirements” section of our
Independant Auditors’ Report]

Report on the Internal Financial Controls with reference to financial statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial contrals with reference tofinancial statements of Bhagawati Oxygen Limited {"the Company”)
asat March 31, 2025 in conjunclion with our audit of the linancial sialaments of the Company far the year endead on thal date.

Management's Responsibility for Internal Financial Controls

The Company's management s responsiole for establishing and maintaining internal financial contrals basad on the intemal
confrol with reference tofinancial statements criteria established by the Company considering the essenbial components of
internal control stated in the Guidance Mote en Audit of Intermal Financial Controls over Financial Reporting issued by the Institule
of Chartered Accountants of India. These responsibiliies include the design, implementation and maintenance of adequale
internal financial controds thal were operating eflectively for ensuring the orderly and efficient conduct of ils business. including
adheranca io Company’s policies, the safeguanding of its assets, the prevention and defection of frauds and errors, the accuracy
and completenasa of the accounting records, and tha fimely preparation of reliable financial information, as requirad under tha Act

Auditor's Responsibility

Our raspansibility is lo express an opinion on the Company's intemal financial contrals with reference to financlal statements
basad on our audil, We conducted our audit in accordance with the Guidance Mata on Audit of Internal Financial Conmtrols Over
Financial Reporing (tha "Guidance Mote") issuead by the Institute of Charterad Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Act, to the extent applicable to an awdit of internal financial controls. Those Standards and
the Guidance Note require that we comply with ethical reguirements and plan and perform the audit o obiain reasonable
assurance about whether adequate internal financial conirol with reference 10 financial statemenis was established and
maintained and if such controls operated effectively in all material respects,

Cur audit involves performing proceduras o obiain audil evidence about the adequacy of the infarnal financial contrals system
with referanca o financial stataments and their operating effectiveness, Our audit of intemal financial controls with reference
tofinancial stataments included obiaining an understanding of intarmal financial contrals with reference to financial statemeants,
assessing the risk that a materia| waaknass exists, and testing and evaluating the design and operating effactivenass of intemal
conlrol based on the assessed risk. The procedures selected depend on the auditers’ jedgemant, including the assessmeant of the
risks of material misstatemant of the financial stalements, whelher due 1o fraud or error.

We believe that the audit evidence we have oblained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls with reference to financial siatements.

Meaning of Internal Financial Controls with reference to financial statements

& Company's inlernal financial canfrol with reference o financial statemenls 5 & 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 sccepled accounting principles. A Company's intermal financial control with refarence to financial
statements includes thase palicies and procedurss hat (1) perain to the malmenance of racords that, in reasonabla detail,
acctrately and fairdy reflect the transactions and dispositlons of the assets of the Company, (2} provide reasonable assuranca
that transactions are racorded as nacessary 1o parmil preparation of financial statemants in accordance with ganarally accaplad
accounting principles, and thal recelpts and expanditures of the Campany ane baing made anly inaccardance with authorizations
of management and direciors of the Compary; and {3) provide reasonable assurance regarding prevantion ar fimely defection of
unauthorizedacquisition, use, ordispesition of the Company's assets that could have a material effect onthe financial statemenis.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Becayse of tha inherant imitations of internal finandial controls with reference tofinancial statemeants, including the possibility of
callusion or impraper management ovarride of controls, material misstalemants dus to error or fraud may ozour and niot ba
detectad. Also, projections of any evaluation of the Intarmal financial controls with reference to financial statements 1o fulura
penods arg subect o the nsk hal the mlamal inancial control wilh reference (o financal stalements may become nadequals
because of changes in conditions. or that the degres of compliance with the policlas ar procedures may detenorate.

Opinion

I oiur opinian., to the best of our infarmation and according to the explanations given fo us, the Company has, In all matenal respects,
an adequate internal financial controks with reference o financial statements and such interral financial controls with reference fo
finanzial statements wers operating effectively as at March 31, 2025, based on the intemal control with reference to financial
siatements criteria established by the Company considering the essential components of imtermal conbrol stated in the Guidance Note
onAudil of Internal Financial Controls Chver Financial Reporting issued by the Institule of Chartered Accountants of India,

For Chaturvedi & Co LLP g
Chartered Accountants ‘ M. Ma: -318240 Place- Kolkata
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BHAGAWATI OXYGEN LIMITED

BALANCE SHEET AS AT 31st MARCH 2025 Amount in 3000
Particulars NOTE As at As at
Assets WO March 31,2025 March 31,2024
Hon-Current Assets
a) Property, Plant and Equipment 3 14,025 14,457
b) Financial Assets
i) Investments 4 10,692 3.135
ii) Other Financial Assets 5 47 448 45 048
c} Other Non-Curment Azzests & = =

72,163 67,640
Current Assets
a) Inventories T 216 216
b) Fimancial Assats
i} Trade Receivables 8 27,253 29,193
il) Cash and Cash Equivalents a 852 201
iiny Other Bank Balances 10 5417 F.282
iv) Loans 1 126 G5
v} Other Financial Assats 12 1,788 2164
c} Other Currant Assets 13 4.279 F.622
EERE] 45,743
Total Assets 1,111,334 1,13,383
Equity and Liabilities
Equity
8) Equity Share Capital 14 23130 23,130
b} DHhar Equity 15 16,577 21.865
39,707 44,895
Liabilities
Non-Current Liabilities
a} Financial Liabilities
|} Borrowings 16 1,360 3.072
i) Other Fimancizl Liabiities 17 a7 24
b) Otier Mon Current Liabilities 15 38,927 38.939
c} Defferad Tax Liabilities {Met) 149 1.055 BT
41,379 42 842
Current Liabilities
a) Financial Liabilities
|} Borrowings 20 14,578 10,089
i) Trade Pavables 21 7.BE2 T.808
iy Other Financial Liabilities 22 gt &or
b) Othar Current Liabilities 23 717 7.042
30,248 25,548
Total Equity and Liabilities 1,111,334 1,13.383
Company Overviaw 1
Significant Agsounting Policies &
Notes on Accounis 2-40

The aocompanying natss form an integral part of the Financial Statemants
As per our report attached of even date

For Chaturved! & Co. LLP
Chartered Accountants Forand on behall of the Board of Directors
Firm Regn No.: 302137E! E300286

';‘"’“ Kumar Suresh Kr Sharma Himanshu Sharma
lularltl!:ﬁr-awzw Chairman Manag&ng_ Cirector
UDIN:- 25318210BMRKGGE665 (R : CO041160) {DIN - 00041161}
Place. Kolkata X i
Date : 30th May 2025 Sukant_a Bhattacharjee Rilu Damant

Chief Finance Officar Company Secretary
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BHAGAWATI OXYGEN LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH 2025

I

.

Vil

Particulars

Incame
Revenue from Operations
Olhar Incames

Total Incomea

Expenses

Cost of Material Consumed

Purchases of Traded Goods

Charsges-in Inveniory of Fmishad Goeds, Work in Progress & Slock in Trade
Manufacturing and Operating Expenses

Employes Benefit Expanses

Financs Coats

Depragiation and Amartisation Expanse

Othar Expanses

Total Expanses

Profit{Loss) before Tax

Tax Expense:
Current Tax
Deferred Tax

Profit!{Loss) for the period

Dther Comprabensive Income

ltams that will not ba classified o stalement of Profit or Loss
Remeasuramant of defined post employment benefit plan
Incomea Tax Effect

Total Comprehensive Income for the Year
Eamings per Equity Share

Basic

Dilusted

Company Ovarview
Significant Accounting Policies and Notes on Accounts

24
25

27

a0
H

32

NOTE  For the year ended
NG

Amount in Rs '000
For the year ended

March 31,2025 March 31,2024
B,100 7,235
8,664 63,858

16,764 71,093
3,822 3,124
= {Z)

1,094 2,062
8,377 18,526
1,223 4028
430 5,404
6,908 31,407
21,855 65,549
{5,081 5,544
(830) 830
248 H02
{4.509) 4,112
M {105)
{4.478) 4,007
{1.95) 178
{1.85) 1.78

The accompanying notes form an integral parl of the Financial Slatemeants

Ag per our report attached of even date

For Shaturved! & Co. LLP
Chartered Accountants
Firm Regn No.: 302137E! E300286

.:mrzt Kumar Suresh Kr Sharma

artner s

M. No: -318210 ?E:;::mr:ﬁﬂﬁﬁﬂ

UDIN:- 25318210BMRKGGGEEES )

Placa. Kolkata ;

Data : 30t May 2025 Sukanh_a. Bhattacharjee
Chief Finance Officar

Forand on behalf of the Board of Directors

Himanshu Sharma
Managing Director
{DIN - 00041181)

Ritu Damani
Company Secretary
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BHAGAWATI OXYGEN LIMITED
Statement of Changes in Equity for the year ended 31st March 2025

a. Equity Share Capital Amount in Rs '090
Balance at 1 April 2023 23130
Changas in Equity Share Capatal During the Yeer =
Balance at 31 March 2024 23,130
Changes in Equity Share Capital Diring the Year -
Balance at 31 March 2025 23,130
b. Other Equity
Investment Retalned Other Deferred Income: Total Other
Capital | Allowanca Ehchlioe Comprehensive|  of Capital Equity
Reserve Resarve @ Income Subshdy q
Balance at 1 April 2023 1,500 60 16,144 (B56) 1,620 18,668
Profit/{Loss) for the year - - 4,112 - . 4,112
Other Comprehensive Incame = . = (105) 2 (105)
Addifion during the yesr - & - - & .
Tax partmning to earfier years - . = = 5 a
Deduetion during the yaar (810) (814)
Balance at 31 March 2024 1,500 60 20,256 [TE1) 810 21,865
Ealance at 1 April 2024 1,500 60 20,256 (TE1) &10 21,865
PrafitiLoss) for the vear - - {4.509) - - (4,509
Other Comprehensive Income - - - 3 B n
Additlan during the year - - - 4 -
Tax pertaining to earfier years - -
Deduction during he yaar - - - - {810 (810
Balance at 31 March 2025 1,500 60 15,747 (Ta0) - 16,577
For Chaturvedi & Co. LLP
Chartered Accountants For and on behall of the Board of Directors
Firm Regn No.: 302137E/ E3002B6
:;nr:‘:l_-lmﬂ Suresh Kr Shama Himanshu Sharma
M. No: -318210 Chairman Managing Director
UDIN;- 25318210BMRK GGEE65 (DN - 00041550} {DIN - 00041187)
El:t?‘: ?ﬁ%ﬁﬁaﬁy 2025 Sukanta Bhatiacharjes Ritu Damani
' Chief Finance Officar Company Secrefary
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BHAGAWATI OXYGEN LIMITED

Cash Flow Statement for the year ended 31 March 2025

Amount in Rs '000

Particulars As al As at
March 31,2025 March 31.2024
A. Cash Flow from Operating Activities
Net Profit!{Loss) before Tax i5.091) 5.544
Adjustmeants for :
Finance Caost (Mot) [2.272) 2,005
Dogpreciation’ Amartisation 430 2.404
(Gain)Loss from sale of Fixed Assets - {57, 732)
(Gain}Loss from 2ale of mutual funds - -
(Gain) Loss on fair market valuation on investmant (2.528) (B4
Dividand Income E&; (28)
Operating Profit before Working Capital Changes 149, (45,651)
{Increase)l Decrease in :
Inventoriss ? i)
MNan-Current'Current Financial and Othar Assais 5.685 {21,006)
Trade Payables, Other Financial Liabilities and Current Liabilities 252 24.447
Cash Generated from Operation %551} (42,212)
Direct Tax Paid o T
MNet Cash flow fram Operating Activities o is581} {42292y
Cash Flow from Investing Activities
Sale of Fixed Assets/CWIP 2 90,536
Purchase of Fixed Assets/CWIP - (6]
Proceeds from Sale of Invesiments [29) (25)
Intergst Recaived 3871 1,050
Dividend Recalved 31 28
Met Cash usad in Investing Activities 3.875 91,493
Cash Flow from Financing Activities
Repaymeant from Bormowings (1,712} {22:291)
Froceeds from Barrawings 4485 {18,685)
Interest Paid (1,210} 14,508)
Met Cash used in Financing Activities 1.567 {55,4885)
Met Changes in Cash & Cash Equivalents (A+8+C) {108} (6,204)
Cash & Cash Equivalents-Cpening Balance 2 6,405
Cash & Cash Equivalents-Closing Balance 92 201

The accompanying notes form an integral part of the Financ:al Statemants
As per our report attachod of even date

For Shaturved! & Co. LLP

Chartered Accountants Forand on behalf of the Board of Directors
Firm Regn No.: 302137E/ E300286
;‘;"r;:‘::’ru e Suresh Kr Sharma Himanshu Sharma
M. No: -318210 Chairman Managing Director
UDIN:- 25318210BMRK GGEE6S (DN © D0D41E60) {DIN - 00041181)
E!;Eﬂﬁf ‘-J;K;I: .Llagy 028 Sukanta Bhatlacharjee Ritu Damani

' Chief Finance Officar Company Secretary
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BHAGAWATI| OXYGEN LIMITED

1. Company Overview
Bhagawati Oxygen Limitad (“the Company”) is a public limied cempany incorporalad in Indla, having Ha registered office sifuated
Plot &, Sector 25, Ballabgarh, Haryana- 121004, The Campany has s shars lisled on Bombay Stock Exchange (BSE). Bhapawatl
Oxygen Limited is a manufacturing and enginearing company with core focus on industrial gas manufacturing, lechnolegy, system
and equipments
2. Significant Accounting Policles
{a) Basis of Preparation
These accounis have been preparaed in accordance with Indian Accounting Standards {Ind AS) prescribed under Section 133 of the
Companies Act 2013 {"Act"} read with relevant Ruies. Thess finencial staiements are prepared in accordance with historical cost
convention on the acerual basis except for cedain financial instruments which are measured ai falr valuss,
The Company has adopied all the Ind A5 and the adoption was carmed out in accordance with Ind AS 107- First time adoption of
Indian Accounting Standards, The fransition was camied out from Indian Accouniing Principles generally accepied in India as
presgnbed under Section 133 of the Act, read wilh relevanl Rules which was the previous GAAF. Reconaoiliations and descriplions
of the effect of the transition has besn semmarized in note 42
ib) Use of Acgounting Estimates and Assumptions
The preparation of the financial statements, in conformity with the recagnition and measurement principles of Ind AS. requiras
management to make estimates and assumptions that affect the reported amounts of assets and labilifies, revenue and expenses
and disclosure of cantingent liabilities al the date of the financial statements, Actual results could differ from thase estimates.
Managament balieves that the estimates used in the preparation of the financial statemants are prudent and reascnable. Any
revision o thie accounting estimaias is recognized prospaclivaly.
Infarmation about critical judgments In applying accounting palices, as well as estimates and assumplions thal have the maost
significant effect on the carrying amounts of assals and lkabilities within the next financlal vear are included in the fallowing notes |

a)  Measurament of Definad Benefit Obligations

b} Measurement and likefihood of the oocurrence of provisions and contigencies

¢l Recognition of the Deferred TaxAssets/ Liabilities

d}  Keyassumptions used in Fair Valuation Methods of Financial Assats & Liabilities
{c) Revenue Recognition
Revenue from sale of goods in the course ol ordinary activities Is recognized whan all significant risks and rewards of their
ownership are transferred to the customer as per the terms of the coniract and no significant uncartainty exists regarding the
amaount of the consideration that will be derved from the sale of the goods and regarding its collection. Revenue is measured ai the
fair value of the consideration received or recaivable and includes excise duty and areg net of returns and allowances, rade
discounts, volume rebates and sales tax.
Dradend income is recognized when the company's right to receive dividend is established. Interest income is recognized using
the effective interast method. Other claims (including clalms of price escalation and minimum offtake guarantes) are recagnized
when lhera |5 a cardainty of realization and can be measured raliably,
(d) Proparty, Plant & Equipment
Property, Plant and Equipment are stated at cost, less accumulated depreceation and accumulated impaiment loss, if any, The
cost of Property, Plant & Equipment comprises of its purchase price, including import duties and other non-refundabie taxes or
Ievies and any directly attributable cost of bringing the asset to its working condition for its intendad use. Interest and other financial
charges an loans borrowed specilically for acqusiton of capital assels are capitallzed Gl the stan of commercial production.
Depreciation ks pravided on the straight line method over the estimated useful lives of assais and are in fine with the requeremeants of
Part Cof Schedule 1| of the Companies Act, 2013, The estimatad useful lives are as follows:

Building 30 Years
Fiant& Machinery 8-26 Years
Fumiture & Fodures 10%ears
Office Equipment S'ears
ehicies &Years
Computer 3¥ears

Advances pald towards the acquisition of property, plant and eguipment cutstanding 3t each balance sheet data is classified as
Capilal Advances undar olher Non-Cumenl Assels and Lhe cosl of assels nol pdl 1o use belore such dale ara disclosad under
‘Capital Work in Progress’. The cost and related accumulated depreciation are eliminated from the Financial Statemants upon sala
or refirement of the azset and the resultant gains or losses are recognized in the Statement of Profil & Loss. The method of
depreciation, useful lives and residual values are reviewed at each financial year end,

(e} Intangible Assets

Intangible Assets acquied separately are measured on Initial recognition al cost Intadgible Assels acquired in a buslness
combination is valued at thair fair value at the date of acguisition. Following inital recoanition, intanglble assets are carried al cost
less accumulated amortizationand accumulated impairment losses, if any.

The usetul lives of Intangible Assets are assessed a3 either finibe o indefinte.
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BHAGAWATI OXYGEN LIMITED

Intangible Assets with finite lives are amonized over the useful economic life and assessed for impairment whenever there jg an

indication that the intangible asset may be impaired. The amortization pariod and the amonization method for an Intangible Asset

with a finite useful e ars reviewed al the end of each reporiing peniod. The amartization sxpense on Intangible Assels with finita

lives Is recognized in the Statemant of Profit & Loss. The Company amorlizes intangible assals over thelr astimated useful lives

using the straightline method.

Intangitie Assels with indefinile usaful lives ars not amartized, but are tested lor imparment annually, either individually or at the

cash-generating unil level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life continues

to be supporable, W not, the change in useful life from indefinite to finite is made on & prospeciive basis.

Grins or losses ansing from derecognition of an intangible asset ars measured as the difference between the et disposal

proceeds and (he carrying amount of the assel and are recognized in the Slatement of Prafil & Loss when the assel is

demecognized.

(F} Financial Instruments

Initlal Recognition and Measurement

The Company recognizes linancial assets and linancial Hablliles when |t becomes & party o the confractual provisions of tha

Instrument. All financial assels and liabilities are recognized at fair vaive on inltial recognition, except for rade recaivables which

are initially measurad at ransaction price. Transaction costs that are directly attributable to tha acquisition or issue of financial

assals and financial liabillties, which are nol at fair value through profit or loss, are added 1o the fair value on initisd recognition,

Ragular way purchase and sale affinancial assels are accounted for al wade data.

Subsequent Measurement

a, Non Dorivative Financial instruments

(i) Financial Assets carried at amortized cost

Afinancial asset |9 subsequently meagured at amortized cost i it s held within a buginess model whose objective |2 1o hald the

assat in arder to collect contractual cash flows and the contractual terms of the financial asset give rise on specifisd dates to cash

floves that are solaly payments of principal and interest on tha principal amount outstanding,

(i) Financial Assets at fair value through other comprehensive income

Afinancial assel Is subsequently measured al falr value through other comprehensive income if it 1= held within a business model

whose objective is achieved by both collecting contractual cash fliows and selling financial assets and the contractual terms of the

financial asset give rse on specified dates to cash flows that are solely payments of principal and interest on the principsl amaurt

outstanding. The Company has made an irevocable election for its investments which ane classified as equity instruments 1o

present the subsequent ehanges In fale valua Iri other comprahensive inceme based on s business model.

(i) Financial Assels at fair value through profit orloss

Afinancial asset which is not clazsified in any of the above categories are subseguently fair valued through profit or loss.

{Iv) Financial Liabilities

Financial liabiliies are subseguently caried st amorlized cost using the effective interest mathod, except for contingant

considatation recognized in & businass combinalion which is subsequently measured at falr value through profit and loss. For lrade

and olher payvables maluring within one year from the Balance Sheet date, the carrying amounis approximata fair value due 1o the

short maturity of thase instrumeanis.

(v} Investment in subsidiaries

Investment in subsidiariss is camied at costin the separate financial statements.

b. Derivative Financial Instruments

The Company holds dervative financial instruments such as forstgn exchange forward and option contracts o mitigste the risk af

changes in exchanga rates on foreign currency exposures. Such dervatlve financial instruments are initially recognized at fair

value on the daie on which a derivative contract is entered into and are subsequently re-measured at fair value through profit or loss

and the resulting exchange gains or losses ara inciuded inotherincome

Daracognition of Financial Instruments

The company derecognizes & financial asset when the contractual rights fo the cash flows from the fimanoal assat expire or it

transfers the inancial assel and Ihe transler qualifies for derecegnition under Ind AS 109, Alinancial liability (or & part of & financial

liapility} is derecognized from the Company's Balance Sheei when the obligalion specifiad in the contracl is discharged or

cancelled or expires.

{g) Falr Value of Financial Instruments

The Company uses valuation techniques that are appropnate in the cncumstanees and for which sufficient data are availables o

measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unabservable inpuls, All methods

of assessing fair valug resull in general approximation of valse, and such walue may never aclually be realized.

All azsets and liabilities for which fair value is measured or disclosed in the financial statements are calegorized within the fairvalue

hieraschy, described as follows, based on the lowes! level input that is significant ta the fair value measurement a5 8 whole:

Leval 1 — Quoted {unad|usted ) markel prices in aclive markels for identical assals or llabilittes

Level 2 — Valuafion tachnigues forwhich the inwest leval input that is significant to the fair value measurement is directy or
Indirectly cbeorvabla

Level 3 — \Valuation techniques for which the lowest level input that Is significant o the fair value maasurement is unobservabla
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BHAGAWATI| OXYGEN LIMITED

{h) Impairment

Impairment is recognized based on the following prinaiples;

(i} Financial Assets: The Company recogmizes |loss aliowances using the Expected Credit Loss {ECL) modal for the financial
asgals which are not fair valued through profit or loss, Loss allowancs for irade recaivables with no significant financing compaonent
is maasured at an amount equal te life time ECL. Forall ather financial assets, expected cradit logses are measured at an amount
quai to the 12 month ECL, unless there has been a significanl increase in credit risk from initial recognition In which case those are
measured at life time ECL, The amount of expected cradit lossas {or reversaljthat is required to adjust the loss allowance at the
raparting date o the amount that is required to be recognized is recognized as an impairment gainar loss in profit or loss,

[il) Non-Financial Assets: Goodwill and intangible assets that have an indefinite useful [ife are not subject to amartization and are
tested annuslly for impairment, or more frequantly if evanis or changas in circumstancas indicate that they might be iImpaired.
Otherassets ara tesied for impaiment whenaver events or changes in circumstances indicate thal the carrying amount may not be
recoverabila. An impalrment loss s recognized for the amount by which the assels carrying amount exceads (is recoverable
amount The recoverable amount is the higher of an assets fair value less costs of dispesal and value in use. For the purpose of
Bassassing impairment, assals are grouped &t the lowest level for which there are separataly jdentifisble cash inflows which are
largely indepandent of tha cash inflows from other assats ar groups of assets (cash- genaraling unit) Mon- financial assels other
than goodwill that suffarad an iImpairmant are raviewad for possibla revarsal of tha impairmeant at ihe snd of reporting patiod.

(i) Provisions, Contingent Liabilities and Contingent Assets

Prowvisions ane recognized when the Company has a present obligation as a result of a past event, for which it is probable that a
cash outflow will be required end a relisble estimate can be made of the amount of the obligation. Contingent lisbilities are
disclosed when the Company has & possible obligation or & presant abligation and it is probable thet & cash outflow will not be
raguired 1o sellle the obligation. Provisions & Contingent Liabilities ana revalued al each Balance Sheat date. Conlingent Assets
are not recognized n the inancial statements. However, when the realization ofincome Is virtually certain, then the related assetis
not a contingent asset and ifis appropriately recognized

(I} Inventory

The Invenlories.ara valued atcost or nat realisable value whichever is lower except for work In progress and advertising matenal
which are valued st cosl. The Costis caleulated onweighted average method. Cost comprisas axpandituna incurred in the narmal
course of business In bringlng such Inventories to its location and includes, where applicable, appropriate overheads based on
normal level of activity.

(k) Foreign Currency Transactions & Translations

The fundtional currency of the Company s Indian Rupee. These Financial Statements are presanted in Indian Rupee.
Tranzactions in farsign currencias snterad into by the company are accaotnted at the axchange rates prevailing on the date of the
transaction. Gains & losses arising on account of realization are accounted for in the Statement of Profit & Loss
Monetary Azsets & Liahilities in foreign curenay that are outstanding at the yearend are transliated at the year end exchange rates
and tha rasultant gainfinss is aceounted for In the Statement of Profit & Loss.

(1} Employea Banafits

Defined Contribution Plan

The Company makes contributions towards provident fund to the regulatory authoritiss to a defined contribution refirement benefit
plan for gualfying smployees, where the Company has no further obligations. Bath the employsas and the Company make
monthiy contributions tothe Provident Fund Plan equal io a speciied percantage of the covered employee's salary.

Defined Benefit Plan

The Company operaies a defined banefit gratuity plan in India, comprising of Gratuity furd with Life Insurance Corporation of India.
The Company's liability is actuarially determined using the Projected Unit Credit method at the end of fhe year in accordance with
the provision of Ind AS 19 - Employee Benafits

Tha Company recognizes the net ebligation of a deflined benefit pian In its balance sheet as an asset or liability, Gains and Insses
through re-messuramants of the net defined benefit iabilty/iassat) ans recognized in other comprehansive income and are not
reclassifiad to profit or [0ss in subsequent periods. The actual retum of the portfolio of plan assels_ in excess of the yiaids computed
by applying the discountrate used 1o measure the defined benefit obligation is recognized in other comprehensive income. The
effects of any plan amendments ane recognized in the Statement of Profit & Loss.

Shor term amployee benefits are chared off at the undiscounted amaunt in the year in which the ralated services are renderad.
{m) Borrowing Costs

Borrowing costs dirsctly attrbutable o the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitaiized as part of the cost of the asset. All other borrowing costs are
expensed in the period inwhich they oceur, Bormowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjusiment to the
BEHTOWING COSLS.

(n) Leases

Leases under which the company assumas substanlially all the risks and rewards of ownership are classified as finance leases.
When acquired, such assets are capitalized al fair valus or present value of the minimum |sase paymiants at the inception of the
leasa, whichaver is lower, Lease paymants under aparaling leasas are racognized as an expense on & straight (ina basks in net
profitin the Statement of Profit & Loss aover the lease tarm.
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(o) Government Grants

The Company recognizes govemmant grants anly when there is reasonable assurance hat the cenditions attached o tham
shail be complled with and the grante will be recalved. Grants ralated to assets are trealed as deferfed income and are
recognized as ofner income in the Statemeant of profit & loss on a systematic and raticnal basis over the useful life of the assat.
Girants related to inoome ang recognized on a systematic basis over the periods necessary fo match them with the related
costs which they ana intended to compensate and are deducied from the expense in the stalement of profit & |ogs.

(p}Income Taxes

Income Tax expense teprasents the sum of the tax currantly payable and defarred tax.

Current tax is the amount of income taxes payeble irecoverable) in respect of the taxable profit (tax loss) for a period. Taxable
prodfit ditfars fram “prefit before income tax” as reported in the statement of profit and loss and other comprehensive incame
bocausga it excludes [tams of ncome or expensa that are laxable or deductible in other years and it further excludes itoms that
arenever faxable or deductible. The Company's liability for current Lax is calculated using tax rates thal have been enacled or
subslanively enadted by the end of the reporting panod.

Defarred tax liabilities sre generslly recognised for all taxable temporary diferences. Deferred tax assets are generally
resognised for all deductible femporary difference to the extent that it is probatile that taxable profits will be available against
which those deductible temporary differences can be utilised. Such assets and liabilifes are not recognised if the lemporary
difference arses from goodwill or from the Initial recognition (other than In a business combination) of other assats and
liakilities in a transaction that affects neitherthe taxabie profit nor the accounting profit.

The carrying amount of deferred lax assels = raviewsd &l the end of each repoding penad and reduced ta the axtent that it s
no longer probable that sulficient laxable profits will be availabie 1o allow all or part of Ihe assel o be recoverad. Unrecognised
defermed tax assets are reassessed at the end of each reporting year and are recognised to the extent that it has becomes
probable that sufficient taxable prafit will be avaitable to aliow all or part of the defermed tax asset o be recovared.

Deferred tax assets and liabiities are measured ai the tax rates that are expactad to apply in the perod in wihich the ability
setfied orthe asset is realised, based on tax rate (and tax laws) that have been enacted or substantively enacted by the end of
the reporting period.

Curment and deferred tax are recopnised in profit or loss, excepl when they relate to items that are recagnised in othar
comprehensive inocome or direclly in equity, in which case, the current and defered lax are also recognised in other
comprahansive income or direetly in equily respectively. Whare current lax or deferred lax anises fram Ibe inilial aceounting
fora business combination, the tax effect is included in the accounting forthe business combination,

{g) Cash and Cash Equivalents

Cash and Cash Equivalent in the balance shaat comprise cash at banks and on hand and short-term deposits with an original
maturity of three months ar less, which are subject to an insignificant rsk of changeas invalue

(r} Earning per Share

Basic earnings per shara is computed by dividing the net profit for the period atirbutahle to the equity shareholdars of the
Company by the welghted avarage number of equily shares outstanding during Ihe pericd. The weighted average numbear of
enuity shares outstanding during the perlod is adjusted for evenis such as bonus issue, bonus element in a ighis issue, share
spiit, and revarse share spiit {consolidation of shares) that have changed the number of equity shares outstanding, without &
eormesponding change infesources

{s) Gurrentand Nen-Current classification

The Company prasants assels and Habllitles in the Balance Sheat basad on currantinen-current classification.

Ain asset is classified as current when tis:

i) Expected to be realised or Intended to be sokd or consumed in the normal operating cycle,

i) Held primarily for the purpose of trading,

fiill Expected to ba realised within twelve manths after the reparting penod, or

v} Cash or cash equivalents unless resiricted from being exchanged or usad Lo saftld a lability for at least iwelve months aftar
the reparting period

Allability ks classified as currenlwhen s,

i) tis expected io be settled in the normat operating cycle,

i) It iz due to be settied within twalve months after the reporting period, o

i) Thers is no uncondilional rght ta defer setiiement of the liability for st least twehve monihs afier the regorting penod,

All other liabilities are classified as non-current.

Defered lax assets and labilities are classihed ag noncufrent.

(t} Dividend

Provision is mada for the amount of any dividend declared, being approprately authodsed and no longar at the discration of
thi entity, on orbefors the end of the reporting panad but not distributed at the end of the reporting pariod,

(u} Segment Reporting

Revenue & expenses, assets & abilities are identified 1o segmenis on the basis of their relaionship to the operating activities
al the company.

M
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BHAGAWATI OXYGEN LIMITED
Amount in Rs. ‘000

Notes to the Financial Statements for the year ended 31 March 2025

As at As at
Motz 4 Investments March 31,2025 March 31,2024
(1) Equity Instrumants (Un-Quoted)
Bragawati Gas Lid
90,000 Equity Shares of Rs. 10V gach (PY 90,000 equity shares) 48 48
{iiy Mutual Funds (Quoted)
Mippon India ETF Gold BEES 6,998 5,257
(92,500 units, Py 92,500 units)
5Bl Gold GETS 3118 2338
(40000 uniis, P Y 40000 units)
HDFC Top 100 187 180
(3,144 units, P Y 3,447 units)
HDFC Balanced Advantage Fund 93 &
(2 287 unils, P Y 2,450 units)
OSP Black Rock Equlty & Band 8BS 73
(2,682 units, P Y 2887 units)
Mippon India Gold Savings Fund-G 3 2
182 units, PY 82 units)
Tala Treasury Advantage Fund-G 162 150
(42 unkts, P Y 42 units)
10644 BOBT
Aggregate amount of Quoted Investments & Market Value thereof 10,644 B O&T
Aggregate amount of Unguoted Investments 48 _4d
Total isiiy _____ 90692 8135
Note 5 Other Financial Assets (Non- Current)
Financial assets carried at Amortised Cost
(Unsacured, Considared Good)
Earnest Monay Deposil . =
Security Depasits - with Others 133 Fa
- with Related Parlies 2,400 2400
Fixed deposil having onginal maturity more than 12 months 44,913 42 568
Tatal 47 440 45 048
Mote & Other Non-Current Assels
Capital Advances - -
Other Advances - .
Total . =
Note 7 Inventories
(Valued at Cost, unless otherwise stated)
Stock-in-Trade & g
Othars (Cylinders) mn n
Total 216 216
Mote B Trade Receivables
Financial Assets carried at Amortised Cost
{Unsecured, Considered Good)
Trade Receivables 27,253 28,193
Total T 29,133




BHAGAWATI OXYGEN LIMITED
Notes to the Financial Statements for the year ended 31 March 2025 AL o TN

Trade Receivablies Ageing Schedule :

Outstanding for following periads from due date of payment
Particulars Less than| 6 months - More than|  Total
Gmonths | 1year |1-2V0ars|2-3years| 3055
{HUndisputed rade recaivables-considersd good A2 4,195 2,762 7408
(ii)Undispuied frade receivables-considerad doubtiul =
{ui}Disputed lrade receivables-considerad good 19,844 19,844
(i) Disputed rade receivablas-considerad doubtiul

The contract for supply of gas betwesn Hindustan Copper Lid {HCL ) and the Company expired and not renewed. Thus the gas plant of
the Company was closed. The minimum offtake guasaniee amount recsivable from HCL became subjudiced and the Company
prefemad arbitration, Anaward dated 1-6-22 was passed in favour of the Company lor ks dues uplo February 2020 and pursuant fo an
order of the Hor'bie High Court dated 22-8-22 HCL has sacurad the awsrd amount of Rs. 7.42 croras to the Ragistrarn, CalcuttaHigh
Court. Tha Company has parflcipated and avaiied of the Vivad se Vishwas | {Contracual Disputes) Schemea dated Z8h May 2023 of
the Govermment of India for settfemant of disputas ralated to the arbatration award dated 1-6-22. Furthar, the Hon'ble High Court has
appoointed a sola arbitrator to adjuedicats further disputes from March 2020 and ovwands betwean HOL and the Compary.

Amount in Rs. ‘000

As at Asat
Note 9 Cash and Cash Equivalents
Fimancial Assets carried at Amortised Cost
Balance with Banks 5 1548
Cash in hand a7 42
Chegues in hand = -
Total 92 201
Mote 10 Other Bank Balances
Flxed Daposils (Orginal maturity of 3 to 12 manths) 5417 8,252
5417 6,282
Note 11 Loans [Current)
Financial Assets carried at Amortised Cost
{Unsecured, Considered Good)
Advancas to Empioyes 126 65
Total 126 [
Mote 12 Other Financial Assets (Current)
Financial Assets carried at Amortised Cost
{Unsecured, Considered Good)
Inierest Recaivable 1,788 2,164
1,788 2,164
Note 13 Other Current Assets
Batances with Excise & GST Department 1,113 2,640
Batances with Statutary Autharity (1. Tax) 352 203
Advanca lo Related Party - 2,407
Advances to Creditors 2,814 2372
Total 4,279 1,622

I



BHAGAWATI OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025

Mote- 14 Egquity Share Capital
Authorised Capital

4,000,000 (P ¥ 4,000,000) equity sharss of Rs. 10 each

Issued, Subscribed and Paid-up Capital

2,312,968 (PY 2,312,969) equily shares of Rs. 10 sach

Amount in Rs. ‘000

a) Recenciliation of equity shares cutstanding at the baginning and at the end of the year.

Equity shares al the beginning of the year
Add; Share issued during the year
Equity shares at the end of the year

As at Asat
March 31,2025 March 31,2024
_ 40,000 40,000
_____40000 40,000
23,120 23,130
23,130 23130
March 31,2025 March 31,2024
Wo of shares, Rs. No of shares Rs.
2,312,068 23.130 2312969 23,130
2,312,869 23,130 2,312,969 23,130

b} Rights/preferencesirestrictions attached to equity shares
The comparny has anly one class of equily shares having a par value of Rs.10 per share. Each holder of equity shares is anfitled
1o ane vola per shara In the event of liguidation of the Company, tha holdars of aquity sharas will ba enlitied lo receive remaining
assets of the Company, after distribution of all praferential amounts: The distrlbution will be in proportion to the number of equity
shares held by the sharehaoldars,

¢} Sharehalding of Promoters
Shares held by promoters at the end of the year “Change during
S. No, Promatar Nama No. of shares %of total shares thie.yaur

1 Surash Kumar Sharma 267651 11.57
2 Tara Devi Sharma 137700 5.95 =
3 Himanshu Sharma T2800 315 e
4 Jaya Sharma 0500 3:81 £
] Ramrup Sharma & Sons HUF g4000 2.77 S
5  Deepthi Sharma 7HE00 3.41 £
T Vivel Sharma 41500 1.79 2
Syresh Kumar Sharmma & Sons HUF 109000 4.71 =
] Kanta Devi Bhandwaj 14485 063
in Rakesh Samral Bhardwaj 7740 0.33 .
1 Chatan Kumar Chalureadi 125 0.01
12 Fadmaja Bhardwaj 2000 0,09 *
13 | Kamakshi Bhardwaj 2000 0.08 -
14 Manash Mittal 150 0.01 *
15 B K Ratna Karar Karup & 1150 .05 =
16 Ashok Kumar Garg 1075 0.05 =
17 Shachi Bhardwaj 150 .01 =
16 Shyam Mohan 76 0.00 -
19 Harl Prasad Purba 75 0.00
20 Balwan Singh 75 1,00
21 Bhagawall Steel Privals Limiled 100325 434
22 Bhagwatl Gases Lid 10000 043 =

Total 10014786 43.30

e



BHAGAWATI OXYGEN LIMITED
Amount in Rs. ‘000

Notes to the Financial Statements for the year ended 31 March 2025

As at As at
Note 15 Other Equity March 31,2025 March 31,2024
Capital Reserve
As par |ast Balance Sheet 1,500 1,500
Add: Addition during the period oy -
Balance as at the end of the period 1,500 1,500
Investmont Allowance Resarve
As per last Balance Sheet 60 &0
Add: Addition during tha pariod - -
Balance as al the end of the period 60 60
Retained Earnings
As por |ast Balance Shest 20,256 16,144
Add: Tax pertaining to earfier years - .
Add: Profit{Loss) far the period {4,509) 112
Balance as at the end of the pariod 15,747 20,256
Other Comprehensive Income
As per last Balance Shest {761) {56}
Add: Addition dunng the period N {106}
Balance as at the end of the period [730) {761)
Deferred Income of Capital Subsidy
As per |ast Balance Sheet 810 1.620
Add: Addition during the periad - -
Less: Deduction during the perod {810} {810
Balance as at the end of the period - B10
16,577 21,865
Mote 16 Borrowings (Mon- Current)
Financial Liabilities carried at Amortlsed Cost
Secured
Term Loan From banks 2,429 3,072
Less: Currant Maturities of
long term term loan 1.06%9 .
1,360 3,072

Term Loan frem Bank s securad by way of | (a) Exclusive hypothecation of ptant & machinery and other moveabie fixad assets of
the company’s both present and proposed project situated at Ghatsila, Jharkhand; (b) first morigage and hypothacation on the
company's windmill sssels situated at Tiruneivelli, Tamil Nadu; () equitable mortgage of residential fiat siluated at Kolkata, West
Bangal owned by Sml Tara Davi Sharma (d) escrowing of ravenua siream of windmill oparation and sale of axygen and (e)
guaranteed by Srl § K Sharma. §r Himanshu Sharma and 8mi Tara Devi Shamma. Term Loan s payable in unagual instaiments
bagining 31-3-2018

Mote 17 Other Financial Liabllities (Mon- Current)
Financial Liahilities carried at Amortised Cost

Interast Accrued but not due on borrowings ar 24
Tatal a7 24
Mote 18 Other Liabilities (Mon- Current)

Recalved from High Court against arbitration award 37,147 <1l E Y
Provision for Gratuity 1,780 1,742
Total 38827 38,939

3o



BEHAGAWATI| OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025 AL o TE0W
As at As at
March 31,2025 March 31,2024

Mote 19 Deferred Tax Liabilities (Not)
Deferred Tax Liabilities

Relgied o lime differance of Dapreciaton on fixed assals 1.055 |a0r
Total 1.055 !

Note 20 Borrowings (Current)
Financial Liabilities carried at Amortised Cost

Secured

From Banks

Crsh Cradil 2,506 1,384
Ovardrafl facilities from banks under lien of TDR 11,004 8,700
Cument Maturity of Term Loan 1,063 -
Total

14,578 10,089

* Zash eredif from banks are securad by exclusive hypothecation over entire stocks, book debis and other current assets of the
company. Interest Rate @ 12.70%

Mote 21 Trade Payables
Financial Liabifities carried at Amortised Cost
Due Lo - Migro Small & pMedium Enlerprises (MSMED) = *

- Dther than MSMED 7,662 7.808
Total 7,662 7.808

Trade Payables Ageing Schedule ;

; Qutstanding for following periods from due date of payment
Particulars Less than L Mare than Total
1year 1-2years | 2-3years 3 years
iy MSME
(i) Others 3,082 1,864 oaé 2,148 7662
(i} Disputed dies-MSME
{ivl Dhsputed dues-Others
MNote 22 Other Financial Liabilities (Current)
Financial Liakilities carried at Amortised Cost
Employee Benefits
{1} Salary 151 142
{il) Leave Encashmant 426 247
(i} Madizal Allowance 218 106
(] Provident Fund & ESI 96 62
Total 891 607
MNote 23 Other Current Liablllties
Statutary & Cther Duas Peyables 334 1,051
Relaled Parties 4,818 1,223
Cthars 1,068 4,788
Total 717 7,042

an



BHAGAWATI| OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025

Mote 24 Revenue from Operations

Sale of Manufactured Goods (including Excize Duties)

Industrial Gases - Cewygen

Powear- Wind

Sale of Troded Goods

Industral Gases - Oxygen

Specialty Gases & Cylinders & Others

Total

Mote 25 Other Income

Interast Income from Bank Deposits
Dividend

Interast Recamwed from Income Tax
Miscallaneous Income

Renawable Energy Generation Incentive
Export Sales

Prafit on sale of Fixed Assals

Gain/ Loss on fair markst valuation on invesiment
Forex Gain/ Loss

Lizhifity Mo Longer Required Written OfF
Delarrad Income of Capital Subsidy

Total

Mote 26 Cost of Materlal Consumed
Industrial Gasas - Oxygan

Total

Nete 27 Purchase of Traded Goods
Industnal Gases - Oxvgen

Specialty Gases & Cylinders & Others

Total

Mote 28 Changes in Inventory of Finished Goods,

Work In Progress and Stock In Trade
Opening Steck (Slock in Trade)
Less: Clasing Sock (Stack in Trade)

Tatal

Mote 29 Manufacluring Expenses
Stores & Spares consumed

Powear & Fusl

Repair & Maintenance o

Buildings

Plant and Machinary

Others

Total

Mote 30 Employes Benefit Expenses

Sataries, Wages, Bonus and Gratuity

Confribution to Provident Fund, ESI & Other Funds
Staff Welfare Expenses

Total

Amount in Rs. ‘000

For the year ended For the year endad
March 31,2023 March 31,2024
4,002 3,878

4,098 3,357
JR— 1| — v - Y
3487 2016

N 28

& i

- 53

1,149 -

- 1.182

- 57,732

2,528 44

- 1,116

651 |0

&10 810

BG4 63,058

3822

3,822 3124
216 214
216 e

= 2]
129 163
- 112
684 1.501
281 285

1,004 2,062

7,646 18,621
208 255
523 £4g

B.377 19,526
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BHAGAWATI| OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025

Mote 31 Finance Costs
Interest paid on - tarm loans from Banks

- working capital lnan from bank

- on others
Total

Note 32 Other Exponses

Rant

Raies, Taxes & Licence Fea
Bank charges and commission
Travelling and Convayancs
Diractors” Sitting Fee

Auditors’ Remuneration ©

(i) Slatuiary Audit

(1) Limited Review Report

(lily Cadification

(i) Tax Awit

(v) Intarnal Audit

Cammunication Expensas

Legal and Professional Expenses
Adverfisement Expanses

Charity and Donation

Insurance Charges

Vehicle Running & Maintanance
Canfribution o Scienlific Research Institutions
Sundry Balance Writtan Off
Expenses relaled 1o Export Sales
Electricity Chargas

Listing Fee

Offica Expanses

Festival Expenses

Cammission Charges
Miscellaneous Expenses

Total
Note 33 Effective Tax Reconciliation

Amount in Rs. ‘000

For the year ended For the yaar endad
March 31,2025 March 31,2024
243 3.000
873 a3z
T 696
1,223 4,028
1,880 1,817
18 42
4 a7
1,037 1,874
35 25
114 114
10 10
13 13
15 15
103 i
627 1,184
63 229
a0 244
214 500
416 541
24 i
6 103

- 21,515

255 277
325 328
105 268
153 178
BEE T
504 855
6,902 31,407

A recanciliation of the income tax provision (o the amount computed by applyimg the stalutory income tax @ o the incoma

befose income taxes | summartsed balow |

Particulars

Income Tak Recognised in Statement of Profit & Loss

Current Tax
Deferrad Tax

Total Income Tax Expenze recognised in the current year

Profit/(Los=s} before Income Taxes
Enscted Tax Rste in India
Computed expected tay expenses

Tax benefit! Incentive on account of unabsorbed losses

Other Adjustments
Current Tax Provision (A}

Timing difference In deprecizble assets
Beffered Tax Brovision |B)

Income Tax Expense (A+B)
Effective Tax Rate

Amount in Rs. '000

March 31,2025 March 31,2024
(230} B30
248 602
582 1,432
(5,081) 5,544
15.60% 15609
- 430

- B30

248 602
248 602
0% 25 83%
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BHAGAWATI OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025

MNote 34 Earnings per Equity Share

Particulars

Profit after Tax

Walghtad Avarage Numbar of Sharas (Face Value Rs.10)

Earnlngs Par Bhare - Basic & Diluted (Rs.)

MNote 35A. Contingencles and Commitments

l}Contingent Liabilities

Particulars

GST Tax demands

1) Commitments

Amount in Rs. ‘000

March 31.2025 March 31,2024
(4.509) 4112

2313 2,313

(1.95) 1.78

March 31,2025 March 31,2024
783 :

783 -

Commiiment of Capltal Expenditura not provided forin the accounts estimated al Rs. Wil {'000) (Fravious year Bs, Nil{'000})

jGuarantees given

Farlculars

Bank Guaraniaa

March 31,2025

March 31,2024

39,375 ar.aig

35 B. Trade Recevables and Trade Payables amounting o Rs 27 253 ('000y and Re.7 662(1000) respectively are subject to

confirmation ason 31-03-2025,

35 C. The Company has no transactions with companies struckoff under sectien 248 of the Companles Act. 2013 or section

560 of the Companies Act, 1856,
MNote 36 Ratios

{a) Current ratio Curent assets | Current Eabilities 129 176 8%

ib) Qebl-Equity ratio Total Debt Equity 0.40 0.2% 37

(e} Debt service coverage ratio Earnings available | Debt Service (2} (0.22) 1.06 -121%
{or dabt sarvica (1)

(d] Retum on eguity (RCE) Mot Prafit after tax | Average Equity | _1088% a 45% 2424

{&) Inventary turnover ratio Cost of Goods Sold | Average Inventary . (0.01)

{f) Trade receivables urnover ratio Revanue Averages trada 079 004 o0

racalvablis

{g) Trade payables tumover ratio Purchase of goods | Average frade 0.64 0.77 LT
& ofher expenses payable

(h) Met capital turnover ratio Revenus Working Capital 0.91 038 153

(i} Mat prafit ratio Nat Profit Ravenus 55 BT 55.83% Aoy,

(i} Relurn on Capital Empleyed (ROCE) Earings before Capital employad AT 10.90% 44

Interest and tax (3}

Notes

1 Mol poft before lax + Mon Cash Operating expenses + Inlerest + Other Adjustments like loss on sale of fied assels elc
2 Current dabi obligations + Interest Paymenis

3 Todal assets - Curent llabilities
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BHAGAWATI OXYGEN LIMITED

Notes to the Financial Statements for the year ended 31 March 2025

Mote 37 Employse Benefit Obligations

Amount in Rs. ‘000

Gratuity
- ~ Funded ’
March 31,2025 March 31,2024
Amount recognised In the statement of profit and loss Is as under:
Current service cost ' EE) 101
Intarest cost BE5 54
Amount recognized in the statement of profit and loss 163 155
Changes in Present Value Obligation
Present valua of defined benelit obligation as &t the start of the year 2580 2,366
Current service cost EL] 11
Interas! cost 177 173
Ramesasirement- dus o Fnancial assumplions 103 32
Remaasumemeant- dus o Exparience Adjusiments {141) 65
Eanefils paid {135} (177)
Present value of defined benefit obligation as at the end of the year 2,662 2.560 |
Change in fair value of plan assets
Fair value of plan assets as af the sfar of the year 1,650 1.715
Inferest Income 112 119
Emplnyer Contriubutlon Z .
Cantribistion - -
Banefits paid (135} (77
Rameasuramani- Relrm on Assels (6] (&]
Fair value of plan assets as at the end of the year 1,621 1,649
Reconcillation of presant valua of defined benefit obligation and the fair value of plan assets
Fresent valua ohligalion as al ihe and o Ihe year = 2 BE2 2,560
Fair value of plan assets as at the end of the year 1.621 1.645
Mot liability/lasset) recognized In balance sheet 1,041 811
Amount recognised in tha statement of Other Comprehensive Income
Actuanal (2ain/{l.oss) tor the vear on FED 103 3
Actuaral GalndLoss) for the year on Assel {141} G5
Retum on Plan Assel, Excluding Interest Income B &
Unr&cognised actuarial Gain/{Loss) at the end of the year (32) 105
Breakup of Actuarial gain/loss:
Actuarial (galnyloss on arlsing from change in demographic assumplion = -
Aciuarial {-galn Wlosz on arlslnﬂ from changs ﬁria.m:.Tal assumplion 103 32
Actuarial [gain)floss on arising from experience adjustment (141} 65

Assumplions March 31,2025 March 31,2024
Oiscaunt rale 6.49% 7.10%
Future salary increase 6.00% B.00%




BHAGAWATI OXYGEN LIMITED
Amount in Rs. ‘000

Notes to the Financial Statements for the year ended 31 March 2025

Sensitivity analysis for Gratuity -Mar-2025 Gmtuulysi Mar-2024
Impact of the change in discount rate

Present value af abligation al the end of the yoar

a) Impact dus fo Increasa of 1% 2,498 2412
by Impact dus to decrease of 1% 2847 2738
Impact of the change in salary increase
Presant value of obligation at the end of the year
a) Impact dua o increasa of 1% 2761 2,654
b} Impact due to decrease of 1 % 2,574 2 488
Impact of the change in withdrawal rates ' ' '
Fresent valua of obligation at the end of the year
a) Impac dus o increagas of 1% 2688 2601
b} Impact dus to decrease of 1% 2635 2.530

The Sensitivity analysis prasentad above may not be representative of the acfual change in the defined benafit obligation as it s
rikely that the ehange In the assumptions would oeeur in salation of ane another as some of the assumptians may be corralaled.

Thers is no change in the method af valuation for the prior period.
Effect of plan on Entity"s future Cash Flows

Expecied canfribution during the nextannual reporting periad

Particulars : : . e ]
The Company's bes| estimate of contribulion during the nest year

Gratuity 2024-25

Note 38 Financial Instruments and other related disclosures

i. Capital Management

The Companies capital management s drivan by group’s policy 1o maintain a sound capital basa o support the continued
development of its business. The Board of Directors seeks 1o mainiain a prudent batance batween different components of the
group's caplial. The Management monitors the capital structure and the net financial debt at individual currency level. Met financial
debl s defined as currsnt gnd non-currant financial liabilities l2as cash and cash equivalents and current investments, The debt
equity ratio highlights the ability of a business 1a repay is debts. The Company compliss with afl stalutary requiremant as per the
extant regulations,

Particulars March 31,2025 March 31,2024
Equity Shqre Capital 23,130 23,130
Other Equity 16,577 21,865
Total Equity (A) 35,707 44,995
Short Term Borrowings (Gross Debt] (B) 14,578 10,089
Long Term Bomrowings (Gross Debt) (B) 1.360 3072
Total Capital (A+B) 5564y 58156
Gross Debi (B) as above 15,938 13,161
Less: Cash and Cash Equivalents: 92 20
Less: Other Bank Balances 5.417 G, 282
Met Dabt (C) 10,4239 6.678
Nat Debt to Equity (GIA) 0.26 015
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ii. Categories of Financial Instruments

March 31,2025 March 31,2024
Carrying Valus| Fair value |Canrying Value | Fair value

Particulars

A Flnanclal Assets
{a) Measured at Amortised Cost

i) Investmenis 48 48 4& 48
i) Loans 126 126 () L]
iy Trade Recalvables 27,253 27,253 29,1483 29,193
i) Cash and Cash Eguivalents 5,509 5,509 G483 G5.483
i] Oiher Financial Assets 48,234 49,234 | 47212 4?@_12_
Sub-total 82170 B2170 83,00 83,001
{b) Measured at Fair Value through Profit & Loss

1) Investmants 10,692 10,692 8.135 B 135
Sub-total 10,692 10,692 8,135 8,135
Total Financial Assels 92,862 92 862 81,136 91,136

'B. Flnancial Liabilities
(2) Measured at Amortised Cost

i) Borrowings 15,938 15,938 13181 13,161
i} Trade Payables 7.662 7.662 T.808 7808
iil) Other Financial Liabilities 928 928 631 B3
Total Financial Liabllities 24,528 24,528 21,600 21,600

iii. Fair Value Higrarchy

Level 1 — Quoted (unadjusted ) market prices in active markets for iIdentical assets arllabiiities

Level 2 — Valuation techniques for which the lowest ievel input that is significant to the fair value measurement is directly or
Indirectly observable

Laved 3 — Valuation techniques for which the lowest level input that is significant to the fair valus measurament is unobservabls

The fellpwing tabls tepresents the fair valus hisrarchy of Financial Assals and Financial Liabilities measired &t Fair Value on a
recurring basis -

Particulars Fair Value Hiararch March 31,2025 March 31,2024
Level

Financial Asseats

Invgstment Leveall 10,644 8,087

(iv) Financial risk management objectives and policies

Financial risk factors

The Company's activities expose it io a variety of linancial risks: market risk, liquidity risk & credit risk. The Company’s foous is o
foreses the unpredictability of inancial markeds and sesk to minmize poteniial adverss effects on its financial pedormance, The
Company usas derivative financial instruments to miligate farsign exchange relatad risk exposuras,

(A) Market risk

Market risk comprisas interest rata risk & forsign currancy risk. Financial instruments affected by market risk includa loans and
borrowings in forelgn currancles,

(1} Interest Rate Risk

|nterest rate rigk is the Ask that the fair value or future cash fiows of a financial instrument will fluctuale because of changes in
market interest rates. The Company constantly manitors the oredit markets and rebalanoes its financing sirategies to achieve an
optimal maturity profile and financing cost

(i) Foralgn Currency Risks

The fluctuation in foreign cumency exchange rates may have a polential impact on the Statement of Profit and Loss and Equity,
where-any transactions are dencminated ina curency other than the functicnal cumency of the Company.

The Company's Exchange Rate Risk exposure is primarily due io Trade Payables, Trade Receivables and Borrowings in tha form
of Buyers’' Credit denominated in foreign currencies. The Company uses foreign exchange and forward contracts primarily o
hedge foreign exchange exposune.

An apprecation'depracistion of the foreign currences with respect to funcionad currancy of thie Company by 1% would result inan
dacreaze/increass in the Campany's Nel Profil before Tax by approximately Rs Mil for the year andad March 31, 2025 (March 31,
2024 : Ra Nil)
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(B) Liquidity Risk

Ultimtate respansibility for lquidity risk management rests with the Boand of Directors, which has established an appropriate
liqulidity risk management framework far the management of the Company’s shori-term, medium-term and long-term funding and
liguidity menagamant requirements. The Company manages liquidity risk by maintsining adequate regerves, banking faciiites and
reserve bormowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of
financlal assets and labilites.

{C) Credit Risk

Credit risk refera to the fsk that a countarparty will defaull on s contraclual abligations resulting in fnancial [oss 1 the Company.
Majority of the Company's transactions ara eamed in cash or cash equivalents. Tha trade receivables comprise mainky of
recelvables from Corporate customers and Government Underakings. The Corporate Custaomers are enterprises with moderate
1o good credit ratings. Accordingly, the Company's exposure to credit risk in relation to frade receivables is considered low, Cradit
risk has always besn manadged by thie company through credit approvals, estabiishing credil imits and continuously monitaring the
craditworthiness of customears to which the company arants aradittarms in the narmal course of business,

Note 38 Related Parties with whom transactions have taken place during the year

Key Management Parsonnel Relatives of Key Management Personnsl
Mr 5 K Sharma Mrs Tara Devi Sharma
Mr Himanshu Sharma Mrs Deepthi Sharma
Mrs Jaya Sharma _
Mr Sukanta Bhattacharjee Companies over which KMP and their relatives have significant influsnce
Ms Ritu Camani Bhagawati Steel (P} Lid
Related Party Transactjons Cirdpat Ramng Amount in Rs. '000
2 Companies over which KMP
Hay Management Personnel Relatives of Key : and thair relatives have
Management Parsannel R :
Particulars significant infiuence
March March March March March March
31,2025 31,2024 31,2025 31,2024 31,2025 31,2024
' Directors' Remuneration 1 4,440 11,100
Directors' Sitling Fees 35 25
Remuneraton pald to KMP 503 490
Other Perquisites
Rent paid 1,326 1,263 504 504
Reimbursement of Salanes & Others
Balance as at year and
Mot Recelvable! (Payable) {4,882) 1,184 {1,435) (531) ard 513
Mota 40 Disclosure Requirement of {Segment Reporting) SOUE auifoe: V0
31-Mar-2025 31-Mar-2024
1. Segment Revenue
Gases 11,814 67,215
Fower 5,150 3,878
Tatal {a) 16,764 71,093
Unallocable revenue {b)
Total (a + b) 16,764 71,093
2. Segment Resulis
Gases {7,350 7 a4
Fowsr 3,522 2,488
Other unatlocable sxpenses (net of unallocabls income] - -
Tolal (3.868) 8,572
Interast & athar chargs 1,223 4,028
Total Profit before tax 15.081) 5,544
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31-Mar-2025 31-Mar-2024
3. Segmant Assats
Gases 1.01.232 1,801,587
FPower 9,781 11,382
Others as1 404
Total 1,11,334 1,123,383
4. Segment Liabilities
Gases 67 BO4 65,527
Pawaer 2678 2,054
Othars 1.085 807
Capltal & Resarves 38,707 44 9495
Total 1,111,334 1,153,383

Note 41 Previous year's figures have been rearrangad! regrouped wharever nacessary

Asg per our report attached of even date
For Ghaturvedi & Co. LLP

Chartered Accountants For and on behall of the Board of Diractors

Firm Regn No.; 302137E/ E300286

2‘;"&?:’ S Suresh Kr Sharma Himarishu Sharma
M. No: -318210 Chairman Managing Director
UDIN:- 25318210BMRKGGEB6S {DIN « DDOA1150) (DM - CO041181)
Place: Kolkata

Date : 30th May 2025

Sukanta Bhaltacharjea Rilu Damanil
Chief Finance Officer Company Secretary
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Bhagawati Oxygen Limited ATTENDANCE SLIP |
(CIN No. L 74899HR1972PLC006203)

Registered Office : Plot No. 5, Sector-25, Ballabhgarh-121 004, Haryana. 53rd Annual General Meeting
Emai id! : bolkol@globalbol.com;  website : www.globalbol.com Friday, 26th September, 2025

|/ We hereby record my presence at the 53rd Annual General Mesting being held on Friday, 26th September, 2025 at the registered office of the Company at 3.00 p.m.

Name of Proxy (in Block Letters) Signature of Shareholder / Proxy Prasent

Please read the instructions given in the notice of the 53rd Annual General Meeting dated 30.05.2025. The remote e-voting period starts from 10:00 A.M.
on Tuesday, 23rd September, 2025 and ends at 05:00 P.M. on Thursday 25th September, 2025. At the end of the remote e-voting period, the portal
where the voles are cast shall forthwith be blocked by NSDL.

Signature of Shareholder / Proxy

¥

53rd Annual General Meeting Bhagawati Oxygen Limited LPROXY FORM
Friday, 26th September, 2025 {CIN No. L 74899HR1972PLC006203)
Registered Office : Plot No. 5, Sector-25, Ballabhgarh-121 004, Haryana. Email id : bolkol@globalbol.com; website : www.globabol.com

I We, being the member(s), OIING........cccocoviceioree oo SDATE Of Bhagawati Oxygen Limited hereby appoint :

R I P BDETTRE -
BN [theons s ssmesmmssmmscsssmssmpas oo s DIVEIIIB. s s st insiisssssiiaiss:OL TRINTGRimMEE
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As my / our proxy to attend and vote (on a poll) for mefus and on my/our behalf at the 53rd Annual General Meeting of the Company, to

be held on Friday, 26th September, 2025 at 03:00 p.m. at the registered office of the company and at any adjournment thereof in respect
of such resolutions as are indicated below :

Resfg:;mon Resolution Proposed Please Tick

Ordinary Business

Adoption of Annual Accounts for the year ended 31"March, 2025

2 Approval for re-appointment of a Director in place of Mr. Bipinbihari Lai (DIN: 01045250) retiring
by rotation at this Annual General Meeting and being eligible offering herself for re-appointment

KB S . snamamsmmmnnsn OBFBE G i 2025
Member's Folio/DP ID-Client ID No. ....oevvveemesmsecvvsssssiasacssimsesssscsresssssssssnsesss SN OF SHATENOIGETS].vvvvtuuvevovvsctersesameseerssensessnssamessesessssssssessssns RE“\\.’EIT):UG
Signature of Proxy holder(s).... Stamp

Note: 1. The proxy must be duly completed & deposited at the Registered Office of the Company not |

ess that 48 hours before the commencement of
the meeting. The proxy need not be a member of the Company. )

2. For the Resolutions proposed, Expianatory Statemant and Notes, Please refer to the Natice of the 53rd Annual General Mee ting.



