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BHAGWATI AUTOCAST LIMITED
N O T I C E
NOTICE is hereby given that the 44th Annual General Meeting
(AGM) of the members of Bhagwati Autocast Limited will be held on
Friday, the 14th day of August, 2026 at 11:00 am (IST) through
Video Conferencing (VC) / Other Audio Visual Means (OAVM) to
transact the following businesses.

Ordinary Business :

1. To receive, consider and adopt the audited financial statements
of the Company for the financial year ended 31st March, 2026
and the report of the Board of Directors and Auditors thereon.

2. To declare dividend on equity shares for the financial year ended
31st March, 2026.

3. To appoint director in place of Ms. Reena Bhagwati
(DIN:00096280), who retires by rotation and being eligible
offered himself for re-appointment.

4. Appointment of Statutory Auditors and fix their remuneration:

In this regard, to consider and if thought fit, to pass, with or without
modification(s), the following resolution as Ordinary Resolution;

“RESOLVED THAT pursuant to the provisions of Section 139
and other applicable provisions, if any, of the Companies Act,
2013 read with rules framed thereunder and Securities and
Exchange Board of India (Listing Obligations and Disclosures
Requirements) Regulations, 2015 as amended from time to time
(including any statutory modification(s) or amendment(s) thereto
or re-enactment(s) thereof for the time being in force), consent of
the members of the Company be and is hereby accorded, to
appoint M/s. TRS & Associates, Chartered Accountants,
Ahmedabad, (Firm Registration No. 141126W) as Statutory
Auditors of the Company to hold office from the conclusion of
this AGM till the conclusion of 49th  AGM of the Company to be
held in the calendar year 2031 on such remuneration and
reimbursement of out of pocket expenses for the purpose of audit
as may be approved by the Board of Directors of the Company.

RESOLVED FURTHER THAT the Board of Directors be and
are hereby authorised to take all actions and do all such deeds,
matters and things, as may be necessary, proper or desirable and
to settle any question, difficulty or doubt that may arise in this
regard.”

Special Business :

5. To approve and ratify the remuneration of Cost Auditor.

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an Ordinary
Resolution: -

RESOLVED THAT pursuant to provisions of Section 148 (3)
and other applicable provisions, if any, of the Companies Act,
2013 read with the Companies (Audit and Auditors) Rules, 2014
and the Companies (Cost Records and Audit) Rules, 2014,
(including any statutory modification(s)or re-enactment(s)
thereof for the time being in force), the consent of the members be
and is hereby accorded to ratify the payment of remuneration of
Rs. 82500/- (Rupees Eighty Two Thousand Five Hundred Only)
p.a. (exclusive of taxes / charges) plus re-imbursement of out of
pocket expense incurred on behalf of the Company, if any for the
financial year ending on 31st March, 2027 to M/s. Kiran J. Mehta
& Co., Cost Accountants (FRN: 000025), Ahmedabad who were
appointed by the board of directors as cost auditors to conduct
the audit of cost records maintained by the Company pertaining
to products manufactured by the Company for the financial year
ended on 31st March, 2027.

6. Regularization of Additional Director, Mr. Prakash Dalal
(DIN: 09166092) as Director of the company.
To consider and, if thought fit, to pass with or without modifications,
the following resolution as Ordinary Resolution:

“Resolved that pursuant to the provisions of sections 152, 161
and other applicable provisions, if any, of the Companies Act,
2013 (“Act”) read with the Companies (Appointment and
Qualifications of Directors) Rules, 2014 (including any statutory
modification or re-enactment thereof, for the time being in force)
and pursuant to the notice received under section 160 of the Act
and recommendation of Board of Directors of the Company and
in line with the Articles of Association of the Company, Mr. Prakash
Dalal (DIN: 09166092), who was appointed as an Additional
Non-executive Director of the Company with effect from May 29,
2026 and who holds office upto the date of this Annual General
Meeting, be and is hereby appointed as a Non-executive Director
of the Company, liable to retire by rotation, with effect from the
original date of appointment i.e. May 29, 2026.
Resolved further that each of the Directors and the Key Managerial
Personnel of the Company, be and are hereby severally authorized
to do all such acts, deeds, matters and things as may be deemed
necessary to give effect to the aforesaid resolution and make
necessary filings and disclosures to regulatory authorities as may
be required under the applicable provisions of the Act.”

7. TO CONSIDER AND APPROVE RE-APPOINTMENT
OF MR. SHANTANU CHITRANJAN MEHTA (DIN:
08930872), AS NON-EXECUTIVE - INDEPENDENT
DIRECTOR OF THE COMPANY
To consider and if thought fit, to pass with or without
modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149,
152 and other applicable provisions, if any, of the Companies
Act, 2013 (“Act”) and the rules made thereunder, read with
Schedule IV of the Act and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from
time to time, Mr. Shantanu Chitranjan Mehta (DIN: 08930872),
who was appointed as an Independent Director and who hold
office upto September 22, 2026 and who is eligible for re-
appointment and in respect of whom the Company has received
a notice in writing under Section 160 of the Act from a member
proposing his candidature for the office of Director, be and is
hereby re-appointed as an Independent Director of the Company,
not liable to retire by rotation, to hold office for a second term of
five consecutive years w.e.f September 23, 2026.”

RESOLVED FURTHER THAT the Board of Director, (Including
its committee members) be and are hereby aupthorised to take
all actions and do all such deeds.

Place : Ahmedabad By order of the Board of Directors
Date  : 22/07/2026 For, Bhagwati Autocast Limited

Registered Office : Ms. Reena Bhagwati
Survey No. 816, Village Rajoda, Chair Person
Near Bavla, Dist. Ahmedabad – 382 220. DIN : 00096280
CIN: L27100GJ1981PLC004718
e-mail: autocast@bhagwati.com
Website: www.bhagwati.com
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NOTES :

1. Pursuant to the General Circular No. General Circular No. 03/
2025 dated September 22, 2025 and 09/2024 dated September
19, 2024, issued by the Ministry of Corporate Affairs (MCA) and
circular issued by SEBI vide circular no. SEBI/ HO/ CFD/
CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI
Circular”) and other applicable circulars and notifications issued
(including any statutory modifications or re-enactment thereof
for the time being in force and as amended from time to time,
companies are allowed to hold AGM through Video
Conferencing (VC) or other audio visual means (OAVM), without
the physical presence of members at a common venue. In
compliance with the said Circulars, AGM shall be conducted
through VC / OAVM. In terms of the said circulars, the 44th
Annual General Meeting (“AGM”) of the Members will be held
through VC/OAVM.

Further, the Securities and Exchange Board of India ("SEBI")
vide Circular No. SEBI/HO/CFD/ CFD-PoD-2/P/CIR/2024/133
dated October 3, 2024 has extended the relaxations from
dispatching Physical Copies of Annual Reports and to conduct
the AGMs through VC / OAVM till 30th September 2026. The
Annual report for the financial year 2025-2026 is being sent
through electronic mode only to the members whose email
addresses are registered / available with Company / RTA /
Depositories. However, in terms of Regulation 36 (1) (c) of SEBI
LODR Regulations, Company will send hard copy of full Annual
Report to those shareholders who request for the same. The
Annual Report is also available on the Company’s website at
www.bhagwat i .com, websi tes  of  BSE Limited a t
www.bseindia.com, and on the website of NSDL (agency for
providing the e-voting facility) at www.evoting.nsdl.com.

In case the shareholder/s has not registered his / her email address
with the Company / RTA / Depositories or wish to make change
or update the same, he / she can do so by following the instructions
given hereunder.

2. In terms of the MCA Circulars since the physical attendance of
Members have been dispensed with, there is no requirement of
appointment of proxies. Accordingly, the facility of appointment
of proxies by Members under Section 105 of the Companies Act,
2013 (“the Act”) will not be available for the 44th AGM and
hence the Proxy Form, Attendance Slip and route map of the
AGM are not annexed to this Notice. The registered office of the
Company shall be deemed to be the venue of the AGM.

3. Members of the Company under the category of Institutional
Investors are encouraged to attend and vote at the AGM through
VC / OAVM. Institutional / Corporate members are requested to
send a duly certified copy of the Board Resolution authorizing
their representative to attend AGM through VC / OAVM on its
behalf and vote through e-voting. The said resolution /
authorization shall be sent to the Scrutinizer by email through its
registered email address to chirag@chiragshahassociates.com
with a copy marked to cs@bhagwati.com.

4. The attendance of the members attending the AGM through VC/
OAVM will be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

5. Members holding shares in dematerialised form are requested to
intimate all changes pertaining to their bank details, NECS, ECS
mandates, power of attorney, change of address / name / email
address(es), etc. to their DP only. Changes intimated to the DP
will automatically get reflected in the Company’s records which
will help the Company and its RTA to provide efficient and better
service to the Members. Members holding shares in physical form
are requested to advice such changes, if any, to Company’s RTA.

6. In order to enhance the ease of doing business for investors in the
securities market, SEBI vide its Circular No. SEBI/HO/MIRSD/
MIRSD_RTAMB/P/CIR/2021/655 dated 3rd November 2021,
read together with the SEBI Circular No. SEBI/HO/MIRSD/
MIRSD_RTAMB/P/CIR/2021/687 dated 14th December 2021
and Master circular dated 7th May 2024 (hereinafter, collectively
referred as the “SEBI KYC Circulars”) mandated furnishing of
PAN, full KYC details and Nomination by the holders of physical
securities. The Company has intimated the concerned security
holders about the folios which are incomplete in terms of the
SEBI KYC Circulars on 6th January 2022, 21st February 2023
and 1st March 2024. Members holding shares in physical form
are requested to submit their PAN, KYC details and Nomination
details by sending a duly filled and signed Form ISR-1 (for KYC),
ISR-2 (for signature verifications), ISR-3 (for opting out from
nomination) and Nomination forms SH-13/14, as the case may
be to MCS Share Transfer Agent Limited (Unit: Bhagwati Autocast
Limited) 201, Shatdal Complex, 2nd Floor, Ashram Road,
Ahmedabad - 3800 09. Ph: - 079-26580461/0462/0463 or by
email to mcsstaahmd@gmail.com from their registered email id.

7. SEBI vide its circular dated 30th May, 2022, has provided SOP
effective from 1st June, 2022, for resolving disputes between the
Company and its all shareholders through the stock exchange
arbitration mechanism. In furtherance to this, SEBI vide its letter
communication Ref. No. SEBI/HO/OIAE/2023/03391 dated
27th January, 2023, directed listed companies to inform to its
physical shareholders for availability of arbitration facility at Stock
exchange for their dispute, if any against listed companies / RTA.
Accordingly, the Company has informed the shareholders
holding physical shares, whose email ids are registered with
Company / RTA through Registrar and Share Transfer Agent of
the Company about availability of arbitration facility for their
dispute, if any.

8. In respect of the business Item No. 3,6 and 7 a Statement giving
additional information on the Director seeking appointment / re-
appointment is provided hereunder, Regulation 36 (3) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015 and Secretarial Standard–2 on General Meetings issued
by the Institute of Company Secretaries of India is given below:

Name of the Director
DIN
Date of Birth
Nationality
No. of shares held
including shareholding as
beneficial owner
Date of Appointment/Re-
appointment

Ms. Reena P. Bhagwati Mr. Shantanu Chitranjan Mehta Mr. Prakash Dalal
00096280 08930872 09166092
26/08/1966 31/12/1956 21/02/1962
Indian Indian Indian
12,05,589 0 0

01/11/2020 23/09/2021 29/05/2026 (As an additional
(As Managing Director) (As an Independent Director) non executive Director)
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Qualifications

Brief profile and
Expertise in Specific
Functional Area

MBA from the Indian School of
Business (Hyderabad), a
Master’s degree in Mechanical
Engineering from Rensselaer
Polytechnic Institute, New York,
USA, and a Bachelor’s degree
in Mechanical Engineering from
Gujarat University

Mr. Prakash B. Dalal holds an
MBA from the Indian School of
Business (Hyderabad), a Master’s
degree  in  Mechanica l
Engineering from Rensselaer
Polytechnic Institute, New York,
USA, and a Bachelor’s degree in
Mechanical Engineering from
Gujarat University.

He is  a f inanc ia l  serv ices
professional with over 30 years of
experience across capital markets,
wealth management, alternative
investments ,  and inves tor
relations.
He began his career in the United
States as a Software Engineer with
Bridgepor t Machine Tools,
Philadelphia. After returning to
India, he was engaged in share
broking and related activities
before jo in ing  the Kotak
Mahindra Group in 1993.
At Kotak, he was instrumental in
setting up and building the
Gujarat operations of Kotak
Mahindra Finance Ltd. He later
became part of the core team
involved in the launch of Kotak
Mutual Fund in 1998, where he
headed Marketing and Sales.
Subsequent ly,  he  headed
Products and Marketing at Kotak
Wealth Management and later
moved to Kotak Investment
Advisors, where he led Fund
Raising and Investor Relations for
the Group’s alternative asset
businesses including private
equity, real estate, and distressed
asset strategies.
Currently, he is Co-Founder of
Aatman Pragyam Advisors LLP,
which advises Resident and Non-
Resident  Indian cl ients on
st ruc tured solut ions for
ownership and consolidation of
their inheritances in India.

FCA, Ph.D.
(Bhavnagar University)

He has 22 years indust ry
experience  and 18 years
Academics exper ience at
postgraduate courses in business
management. He has experience
in area of Accounting & Control,
F inanc ia l  management ,
Financial services and Markets,
Investment  and Por t fol io
Management ,  Investment
banking, etc. He worked with
GSFC, UTI, Symphony, NSE
stockbroker and a merchant
banker. He is Adjunct Professor,
Institute of Management, Nirma
University. He is visiting faculty at
IIM (Rohtak) and was faculty at
I IM (Nagpur) ,  MICA
(Ahmedabad),  I IM
(Ahmedabad),  SP JAIN
(Mumbai). He was served as
Dean at IOC and Professor at IOM
in Nirma University, Ahmedabad,
Professor a t  St . KIPS,
Ahmedabad and faculty at
SLIMS, Ahmedabad. He has
completed many assignments
and conducted t ra in ing
programme for Nirma Ltd,
ONGC, BALCO, ZydusCadila,
Inspiron,  Adani Por t ,
IntasPharma, Johnson Hitachi
and many more. He is a member
of  Inves tors’  Grievances
Resolution Panel (IGRP) for
western region appointed by
National Stock Exchange

MBA from Carnegie Mellon
University, USA

Ms.  Reena Bhagwat i ,  an
accomplished leader, plays a
pivotal role in the engineering
sector through her directorship in
prominent companies within the
Bhagwati Group, including
Bhagwati Spherocast Private
Limited, Bhagwati Autocast
Limited and Bhagwati Filters
Private Limited. Her educational
background includes an MBA
from Carnegie Mellon University,
USA.

At the helm of the Bhagwati
Group, Ms. Bhagwati, provides
strategic, fiscal, and operational
guidance, driving remarkable
and consistent progress across
the companies. Beyond her
corporate  endeavors,  she
actively contributes to societal
welfare through her own NGO
and extensive involvement in
philanthropic initiatives.

Throughout her career, Ms.
Bhagwati has held notable
professional positions, including
serving as the President of the
Institute of Indian Foundrymen
(IIF) in 2013-14 and as the
Chairperson of  the
Confedera t ion of  Indian
Industries (CII) Gujarat State
Council in 2016-17. She also
represented Gujarat State in the
CII Western Regional Council
from 2022-23 and continues to
be a respected member of the
Governing Body of  the
Ahmedabad Management
Association.

In addition to her leadership roles
within the Bhagwati Group, Ms.
Bhagwati holds directorship
positions in other listed companies
such as M/s. Symphony Ltd. and
M/s. Eimco Elecon (India) Ltd.,
further showcasing her diverse
expertise and influence in the
corporate sphere.
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Relationship between
Directors inter se

No. of Board meetings
attended during FY
2025-26

Terms and conditions of
appointment /
reappointment

Details of remuneration
last drawn (FY 2025-26)

Name of the listed
entities in which the
person also holds the
Directorship (excluding
the Company)

Membership of
Committees
(Audit Committee and
Stakeholder Relationship
Committee in other listed
entities)

Names of listed entities
from which the person
has resigned in the past
three years

In case of independent
directors, the skills and
capabilities required for
the role and the manner
in which the proposed
person meets such
requirements

Information as required
pursuant to BSE circular
ref no. LIST/ COMP/ 14/
201819 and the National
Stock Exchange of India
Limited with ref no. NSE/
CML/2018/24, dated
June 20, 2018

None

Not applicable

As per the terms and conditions
as stipulated in the resolution.

Not applicable

None

None

None

Not Applicable

Mr. Prakash B. Dalal is not
debarred from holding the office
of director by virtue of any SEBI
order or any other such
authority.

None

5 out of 5

As per the terms and conditions
as stipulated in the resolution.

As given in the Corporate
Governance report

None

None

None

Not Applicable

Mr. Shantanu Chitranjan Mehta
is not debarred from holding
the office of director by virtue of
any SEBI order or any other
such authority.

She is a daughter of Dr. Pravin
N. Bhagwati, Director of the
Company.

5 out of 5

As per the terms and conditions
as stipulated in the resolution.

As given in the Corporate
Governance report

1.  Arvind Limited;
2.  The Anup Engineering
Limited;
3. Symphony Limited.

Member in Audit
Committee:
1. The Anup Engineering
Limited
2. Symphony Limited
Member in Stakeholders
Relationship Committee:
1. Symphony Limited

None

Not Applicable

Ms. Reena Bhagwati is not
debarred from holding the
office of director by virtue of
any SEBI order or any other
such authority.

9. The Explanatory Statements pursuant to Section 102 (1) of
the Companies Act, 2013, in respect of the special businesses
to be transacted at the meeting is also annexed hereto.

10. The Register of Members and Share Transfer Books of the
Company will remain closed from Saturday, 8th August, 2026
to Friday, 14th August, 2026 (both days inclusive) for the
purpose of payment of dividend.

DIVIDEND RELATED INFORMATION:

11. Final dividend as recommended by the Board of Directors for
the financial year ended 31st March 2026, if approved at the
AGM, will be payable to those Members of the Company who
hold shares in demat mode, based on the list of beneficial

owners to be received from NSDL and CDSL as at the close of
business hours on Friday, 7th August, 2026 being the cut-off date
and In physical form, if the names appear in the Company’s Register
of Members as on cut-off date. The final dividend will be paid in
electronic mode only within 30 days of declaration in electronic
mode only.

Members holding shares in demat mode are hereby informed that
bank particulars registered with their respective DPs, with whom
they maintain their demat accounts; will be used by the Company
for the payment of dividend. Members holding shares in demat mode
are requested to intimate any change in their address and/ or bank
mandate to their DPs only, as the Company or its Registrar cannot
act on any request received directly on the same.
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Members holding shares in physical form are requested to intimate
any change of address and / or bank mandate to Company’s
Registrar and Share Transfer Agent (RTA) by sending a request
in relevant form from their registered Email ID. As per SEBI
guideline w.e.f. 1st April 2024, dividend will be paid through
electronic mode only.

12. In terms of SEBI Circulars dated 16th March 2023 and 17th
November 2023, read with Master circular dated 7th May 2024
SEBI has mandated that with effect from 1st April 2024, security
holders (holding securities in physical form also) shall be paid
dividend only through electronic mode. Such payment shall be
made only after furnishing the PAN, choice of nomination, contact
details including mobile number, bank account details and
specimen signature by such shareholders. Further, relevant FAQs
published by SEBI on its website can be viewed at the following
link: https://www.sebi.gov.in/sebi_data/faqfiles/jan2024/
1704433843359.pdf.

13. A Resident individual shareholder with PAN and who is not liable
to pay income tax can submit a yearly declaration in Form No.
15G / 15H, to avail the benefit of non-deduction of tax at source
by e-mail to cs@bhagwati.com latest by 30th July, 2026.
Shareholders are requested to note that in case their PAN is not
registered, the tax will be deducted at a higher rate of 20%
excluding surcharge & cess.

14. Members may note that as per the Income Tax Act, 1961, dividend
income is taxable in the hands of the Members and the Company
is required to deduct tax at source (TDS) from dividend paid to
the Members at rates prescribed in the Income Tax Act, 1961. In
order to enable the Company to determine the appropriate TDS
rate as applicable, Members are requested to submit the
documents in accordance with the provisions of the Income Tax
Act, 1961 and Rules thereto.

a) For Resident Members: Tax at source shall be deducted
under Section 194 of the Income Tax Act, 1961 at 10% on the
amount of dividend for the Financial Year 2025-26 declared
and paid by the Company during financial year 2026-27, subject
to PAN details registered / updated by the Member. If PAN is not
registered / updated in the demat account / folio as on the cut-off
date, TDS would be deducted @20% as per Section 206AA of
the Income Tax Act, 1961. No tax at source is required to be
deducted, if during the financial year, the aggregate dividend paid
or likely to be paid to an individual member does not exceed Rs.
5,000 (Rupees Five Thousand Only). Further, in cases where the
shareholder provides Form 15G (applicable to any person other
than a Company or a Firm) / Form 15H (applicable to an
Individual above the age of 60 years), provided that the eligibility
conditions are being met, no TDS shall be deducted.
Notwithstanding the above, in case PAN of any Member falls
under the category of ‘Specified Person’, the Company shall deduct
TDS @20% as per Section 206AB of the Income Tax Act 1961.

b) For Non-Resident Members: Tax at source shall be deducted
under Section 195 of the Income Tax Act, 1961 at the applicable
rates. As per the relevant provisions of the Income-Tax Act, 1961,
the withholding tax shall be at the rate of 20% (plus applicable
surcharge and cess) on the amount of dividend payable to non-
resident Members. As per Section 90 of the Income Tax Act, 1961,
Members may be entitled to avail lower TDS rate as per Double
Taxation Avoidance Agreement (DTAA). To avail the Tax Treaty
benefits, the non-resident Member will have to provide the
following:

• Self-attested copy of Tax Residency Certificate (TRC) obtained
from the tax authorities of the country of which the Member is a
resident;

• Electronic Form 10F as per notification No. 03/2022 dated 16th
July 2022 from the Central Board of Direct Tax. Form 10F can
be obtained electronically through e-filing portal of income tax
website

• Self-attested copy of the Permanent Account Number (PAN Card)
allotted by the Indian Income Tax authorities, if any

• Self-declaration, certifying the following points:

i. Member is and will continue to remain a tax resident of the
country of its residence during the financial year 2025-26;

ii. Member is eligible to claim the beneficial DTAA rate for the
purposes of tax withholding on dividend declared by the
Company;

iii. Member has no reason to believe that its claim for the benefits
of the DTAA is impaired in any manner;

iv. Member is the ultimate beneficial owner of its shareholding
in the Company and dividend receivable from the Company;

v. Member does not have a taxable presence or a permanent
establishment in India during the financial year 2026-27.

15. Notwithstanding the above, in case PAN falls under the category
of ‘Specified Person’, member is mandatorily required to submit
a declaration providing status of Permanent Establishment in
India for financial year 2026-27. As per Section 206AB of the
Income Tax Act 1961, if the said declaration is not furnished, the
Company shall deduct tax at source at twice the applicable rate
referred above.

16. The Company shall not be obligated to apply the beneficial DTAA
rates at the time of tax deduction/ withholding on dividend
amounts. Application of beneficial DTAA Rate shall depend
upon the completeness and satisfactory review by the Company
of the documents submitted by the Non-Resident member.

17. In order to enable the Company to determine the appropriate
TDS / withholding tax rate applicable, Members are requested to
provide the aforesaid details and documents on or before 07th
August, 2026 at cs@bhagwati.com. No communication on the
tax determination / deduction shall be entertained post 07th
August, 2026. Members may note that in case the tax on said
dividend is deducted at a higher rate due to non-receipt of the
aforementioned details / documents, there would still be an option
available to the Member to file the return of income and claim an
appropriate refund, if eligible.

18. In accordance with the provisions of the Income Tax Act 1961,
TDS certificates can be made available to the members at their
registered e-mail ID after filing of the quarterly TDS Returns of the
Company, post payment of the said dividend.

19. The Company had sent a separate e-mail communication on
informing the Members regarding the relevant procedure to be
adopted by the Members to avail the applicable tax rate as per
the Income Tax Act, 1961.

20. SEBI vide its circular dated January 25, 2022, has mandated
that listed companies shall henceforth issue the securities in
dematerialized form only, while processing service requests such
as issue of duplicate share certificates, transmission, transposition,
etc. Accordingly, members who still hold share certificates in
physical form are advised to dematerialize their holdings. Members
holding shares in physical form are advised to avail the facility of
dematerialisation by contacting a DP of their choice.

21. In accordance with the provisions of Sections 124, 125 and other
applicable provisions, if any, of the Companies Act, 2013 read
with the IEPF Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016, as amended (hereinafter referred to as ‘IEPF Rules’)
(including any statutory modification(s) or re-enactment(s)
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duplicate shares, exchange of shares, endorsement, sub-division /
consolidation of share certificates, etc.

The securities holder / claimant are, accordingly, required to submit
duly filled-up Form ISR-4, the format of which along with the said
SEBI Circular dated 25th January 2022. Members holding shares
in physical form are, accordingly, requested to consider converting
their holding to dematerialized form.

23. Dispute Resolution: SEBI has established a common Online Dispute
Resolution Portal (“ODR Portal - https://smartodr.in/login”) to raise
disputes arising in the Indian Securities Market. Post exhausting the
option to resolve their grievances with the RTA/Company directly
and through SCORES platform, the investors can initiate dispute
resolution through the ODR Portal. [SEBI Master Circular No. SEBI/
HO/OIAE/OIAE_IAD-3/P/CIR/2023/195 dated July 31, 2023]

24. Non-Resident Indian Members are requested to inform the Company
/ RTA (if shareholding is in physical mode) / respective DPs (if
shareholding is in demat mode), immediately of:

a) Change in their residential status on return to India for permanent
settlement; and

b) Particulars of their bank account maintained in India with account
type, account number and name and address of the bank with pin
code number, if not furnished earlier.

25. Members can submit questions in advance with regard to the
financial statements or any other matter to be placed at the 44th
AGM, from their registered email address, mentioning their name,
DP ID & Client ID number / folio number and mobile number, to
reach the Company’s email address at cs@bhagwati.com at least
10 days before the date of AGM. Such questions by the Members
shall be taken up during the meeting and replied by the Company
suitably.

26. Members, who would like to ask questions during the AGM with
regard to the financial statements or for matter to be placed at the
AGM, need to register themselves as a speaker by sending their request
from their registered email address mentioning their name, DP ID &
Client ID number / folio number and mobile number, to reach the
Company’s email address at cs@bhagwati.com at least 7 days before
the date of AGM. Those members who have registered themselves as
a speaker shall be allowed to ask questions during the 44th AGM,
depending upon the availability of time. The Company reserves the
right to restrict the number of questions and number of speakers, as
appropriate for smooth conduct of the AGM.

27. The documents and registers referred to in the accompanying Notice
and Explanatory Statements will be available for inspection at the
registered office of the Company on all working days except Sundays
and Public holidays between 11.00 a.m. to 4.00 p.m. up to the date
of the AGM.

28. The Register of Directors and Key Managerial Personnel and their
Shareholding maintained under Section 170 of the Act, and the
Register of Contracts or Arrangements in which the directors are
interested, maintained under Section 189 of the Act, will be available
electronically for inspection by the Members before as well as during
the AGM. Members seeking to inspect such documents can send an
e-mail to cs@bhagwati.com.

29. Information and other instructions relating to e-voting:

i) Pursuant to the provisions of Section 108 of the Companies
Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended) and
Regulation 44 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) and MCA
Circulars, the Company is pleased to provide facility to exercise
their right to vote in respect of the resolutions proposed to be

thereof, for the time being in force), the amount of dividend
remaining unclaimed or unpaid for a period of 7 (seven) years
from the date of transfer to the unpaid dividend account is
required to be transferred within 30 days of becoming due to
IEPF maintained by the Central Government.

The following are the details of the dividends paid by the
Company and respective due dates for claim by the
shareholders:
Sr .
No.

Date of Declaration
of Dividend

Final Dividend for
the Financial Year Last date of Claim

1. 2018-2019 21/08/2019 26/09/2026

2. 2019-2020 24/09/2020 30/10/2027

3. 2020-2021 23/09/2021 29/10/2028

4. 2021-2022 22/09/2022 28/10/2029

5. 2022-2023 20/09/2023 26/10/2030

6. 2023-2024 25/09/2024 26/10/2031

7. 2024-2025 16/09/2025 22/10/2032

Last date for Claim

Accordingly, during the financial year 2025-26, the Company
has transferred unclaimed final dividend amount for the
financial year ended 31st March, 2019 to IEPF. Further, the
Company shall not be in a position to entertain the claims of
Shareholders for the unclaimed dividends after the last date as
mentioned in the above table. In view of the same, the
Shareholders are requested to send relevant un-encased
dividend warrants / instruments pertaining to the above years
at registered office of the Company for revalidation or issuance
of demand draft in lieu thereof and en-cash them before the
due dates for transfer to the IEPF.

In accordance with the Section 124 (6) of the Companies Act,
2013 read with IEPF Rules, those Members who have so far
not encashed their dividend warrants from the final dividend
2018-2019 onwards, may approach the Registrar and Share
Transfer Agents, MCS Share Transfer Agent Limited, for making
their claim without any further delay or all the shares in respect
of which dividend has remained unclaimed or unpaid for 7
(seven) consecutive years or more will be transferred to the
Investor Education and Protection Fund of the Central
Government. With respect to the said Rules, amongst other
matters, contain provisions for transfer of such shares in respect
of which dividend has not been paid or claimed for seven
consecutive years to the IEPF authority. The details of unpaid/
unclaimed dividend and number of shares liable to be
transferred are available on our website: www.bhagwati.com.
Pursuant to the said provisions read with IEPF Rules, as
amended, the Company shall process to transfer all shares to
IEPF authority in respect of which dividends declared for the
year 2018-19 has not been claimed by members 7 (seven)
consecutive years.

Members may note that shares as well as unclaimed dividends
transferred to IEPF Authority can claim back from them.
Concerned members/ investors are advised to visit the weblink:
http://iepf.gov.in or Contact Company or R&T Agent for
lodging claim for refund of shares and / or dividend from the
IEPF Authority.

22. Regulation 40 of the SEBI Listing Regulations, as amended,
mandates that transfer, transmission and transposition of
securities of listed companies held in physical form shall be
effected only in demat mode. Further, SEBI, vide its Circular
dated 25th January 2022, read with Master circular dated 7th
May 2024 has clarified that listed companies, with immediate
effect, shall issue the securities only in demat mode while
processing investor service requests pertaining to issuance of
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passed in the AGM by electronic means to its Members. For
this purpose, the Company has entered into an agreement
with National Securities Depository Limited (NSDL) for
facilitating voting through electronic means, as the authorized
agency. The facility of casting votes by a member using remote
e-Voting system as well as e-voting during AGM will be
provided by NSDL.

ii) Mr. Chirag Shah (Membership No. FCS: 5545; CP No.: 3498)
or failing him Mr. Raimeen Maradiya (Membership No. FCS:
11283; CP No.: 17554), Partner of M/s. Chirag Shah &
Associates, Practicing Company Secretaries has been
appointed as the Scrutinizer for providing facility to the
members of the Company to scrutinize the voting during the
AGM and remote e-voting process in a fair and transparent
manner.

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

iv) AGM has been convened through VC/OAVM in compliance
with applicable provisions of the Companies Act, 2013 read
with MCA Circular issued from time to time

A. Voting through electronic means

i) The remote e-voting period begins on Monday, 10th August,
2026 (09:00 am) and ends on Thursday, 13th August, 2026
(05:00 pm). The remote e-voting module shall be disabled
by NSDL for voting thereafter. During this period members’
of the Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date of Friday 7th
August, 2026, may cast their vote by remote e-voting. The
voting rights of members shall be in proportion to their share
in paid up equity share capital of the Company as on the
cut-off date, being Friday, 7th August, 2026. Those Members,
who will be present in the AGM through VC / OAVM facility
and 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 e-voting system during the
AGM.

ii) A person whose name is recorded in the register of members
or in the register of beneficial owners maintained by the
depositories (in case of shares held in dematerialized form)
as on the cut-off date i.e. Friday, 7th August, 2026, only
shall be entitled to avail the facility of Remote E-voting as
well as voting in the Annual General meeting. A person who
is not a member as on the cut-off date should treat this Notice
for information purposes only.

iii) Any person, who acquires shares of the Company and
become member of the Company after dispatch of the notice
and holding shares as of the cut-off date i.e. Friday, 7th
August, 2026, may obtain the login ID and password by
sending a request  a t  evot ing@nsdl .co. in or
cs@bhagwati.com by mentioning their Folio No./DP Id and
Client ID No.

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

In terms of SEBI circular dated December 9, 2020 on e-
Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their
demat accounts in order to access e-Voting facility. Login

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

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in demat
mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility
provided by Listed Companies, Individual shareholders holding
securities in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email
Id in their demat accounts in order to access e-Voting facility.

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

Individual Shareholders holding securities in demat
mode with NSDL

1. For OTP based login you can click on https://eservices.nsdl.com/
SecureWeb/evoting/evotinglogin.jsp. You will have to enter your
8-digit DP ID,8-digit Client Id, PAN No., Verification code and
generate OTP. Enter the OTP received on registered email id/
mobile number and click on login. After successful authentication,
you will be redirected to NSDL Depository site wherein you can
see e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

2. Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a
mobile. On the e-Services home page click on the “Beneficial
Owner” icon under “Login” which is available under ‘IDeAS’
section , this will prompt you to enter your existing User ID and
Password. After successful authentication, you will be able to see
e-Voting services under Value added services. Click on “Access
to e-Voting” under e-Voting services and you will be able to see
e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting
website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

3. If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com.  Select “Register Online
for IDeAS Portal” or click at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section. A new screen will
open. You will have to enter your User ID (i.e. your sixteen digit
demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting
during the meeting.

5. Shareholders/Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.
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Individual Shareholders holding securities in demat mode
with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login
through their existing user id and password. Option will be made
available to reach e-Voting page without any further
authentication. The users to login Easi /Easiest are requested to
visit CDSL website www.cdslindia.com and click on login icon &
New System Myeasi Tab and then user your existing my easi
username & password.

2. After successful login the Easi / Easiest user will be able to see the
e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking
the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the
meeting. Additionally, there is also links provided to access the
system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login
& New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting
link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where
the evoting is in progress and also able to directly access the system
of all e-Voting Service Providers.

Individual Shareholders (holding securities in demat mode)
login through their depository participants

You can also login using the login credentials of your demat
account through your Depository Participant registered with
NSDL/CDSL for e-Voting facility. upon logging in, you will be
able to see e-Voting option. Click on e-Voting option, you will be
redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e-Voting feature. Click on
company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting
& voting during the meeting.

Important note: Members who are unable to retrieve User ID/
Password are advised to use Forget User ID 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.

Individual Shareholders holding securities in demat
mode with NSDL

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at  evoting@nsdl.com or call at
022 - 4886 7000

Individual Shareholders holding securities in demat
mode with CDSL

Members facing any technical issue in login can contact CDSL
helpdesk by sending  a  reques t  a t
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-
21-09911

B) Login Method for e-Voting and joining virtual meeting
for shareholders other than Individual shareholders
holding securities in demat mode and shareholders
holding securities in physical mode.

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

1. Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the
icon “Login” which is available under ‘Shareholder/Member’
section.

3. A new screen will open. You will have to enter your User ID, your
Password/OTP and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS,
you can log-in at https://eservices.nsdl.com/ with your existing
IDEAS login. Once you log-in to NSDL eservices after using your
log-in credentials, click on e-Voting and you can proceed to Step
2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

(i). For Members who hold shares in demat account
with NSDL: 8 Character DP ID followed by 8 Digit Client
ID For example if your DP ID is IN300*** and Client ID is
12****** then your user ID is IN300***12******.

(ii). For Members who hold shares in demat account
with CDSL: 16 Digit Beneficiary ID For example if your
Beneficiary ID is 12************** then your user ID is
12**************

(iii). For Members holding shares in Physical Form:
EVEN Number followed by Folio Number registered with
the company For example if folio number is 001*** and
EVEN is 101456 then user ID is 101456001***

5. Password details for shareholders other than Individual
shareholders are given below:
(a) If you are already registered for e-Voting, then you can user

your existing password to login and cast your vote.

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

(c) How to retrieve your ‘initial password’?
(i) If your email ID is registered in your demat account or

with the company, your ‘ initial password’ is
communicated to you on your email ID. Trace the email
sent to you from NSDL from your mailbox. Open the
email and open the attachment i.e. a .pdf file. Open the
.pdf file. The password to open the .pdf file is your 8
digit client ID for NSDL account, last 8 digits of client
ID for CDSL account or folio number for shares held in
physical form. The .pdf file contains your ‘User ID’ and
your ‘initial password’.

(ii) If your email ID is not registered, please follow steps
mentioned below in process for those shareholders
whose email ids are not registered.
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6. If you are unable to retrieve or have not received the “Initial

password” or have forgotten your password:

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

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

(c) If you are still unable to get the password by aforesaid two
options, you can send a request at evoting@nsdl.com
mentioning your demat account number/folio number, your
PAN, your name and your registered address etc.

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

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

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

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

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system.
A. How to cast your vote electronically and join General
Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all the
companies “EVEN” in which you are holding shares and
whose voting cycle and General Meeting is in active status.

2. Select “EVEN” of company for which you wish to cast your
vote during the remote e-Voting period and casting your
vote during the General Meeting. For joining virtual meeting,
you need to click on “VC/OAVM” link placed under “Join
Meeting”.

3. Now you are ready for e-Voting as the Voting page opens.
4. Cast your vote by selecting appropriate options i.e. assent or

dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

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

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

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

General Guidelines for shareholders:
1. Institutional shareholders (i.e. other than individuals, HUF, NRI

etc.) are required to send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/ Authority letter etc. with attested
specimen signature of the duly authorized signatory(ies) who are
authorized to vote ,  to the Scrut inizer by e-mail  to
chirag@chiragshahassociates.com with a copy marked to
evoting@nsdl.com. Institutional shareholders (i.e. other than
individuals, HUF, NRI etc.) can also upload their Board
Resolution / Power of Attorney / Authority Letter etc. by clicking
on "Upload Board Resolution / Authority Letter" displayed under
"e-Voting" tab in their login.

2. It 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 “Forgot User Details/
Password?” or “Physical User Reset Password?” option available
on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked
Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of
www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a
request to NSDL Helpdesk at evoting@nsdl.com

Process for those shareholders whose email ids are not
registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

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

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

3. Alternatively shareholder/members may send a request to
evoting@nsdl.com for procuring user id and password for e-voting
by providing above mentioned documents.

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

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING
ON THE DAY OF THE AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the
instructions mentioned above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the
AGM through VC/OAVM facility and have not casted their vote
on the Resolutions through remote e-Voting and are otherwise
not barred from doing so, shall be eligible to vote through e-Voting
system in the  AGM.

3. Members who have voted through Remote e-Voting will be eligible
to attend the AGM. However, they will not be eligible to vote at the
AGM.

4. The details of the person who may be contacted for any grievances
connected with the facility for e-Voting on the day of the AGM
shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE
AGM THROUGH VC/OAVM ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through
VC/OAVM through the NSDL e-Voting system. Members may
access by following the steps mentioned above for Access to
NSDL e-Voting system. After successful login, you can see
link of “VC/OAVM” placed under “Join meeting” menu
against company name. You are requested to click on VC/OAVM
link placed under Join Meeting menu. The link for VC/OAVM will
be available in Shareholder/Member login where the EVEN of
Company will be displayed. Please note that the members who
do not have the User ID and Password for e-Voting or have
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forgotten the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned in the notice
to avoid last minute rush.

2. Members are encouraged to join the Meeting through Laptops for
better experience.

3. Further Members will be required to allow Camera and use Internet
with a good speed to avoid any disturbance during the meeting.

4. Please note that Participants Connecting from Mobile Devices or
Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to Fluctuation in their respective
network. It is therefore recommended to use Stable Wi-Fi or LAN
Connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views/have questions
may send their questions in advance mentioning their name demat
account number/folio number, email id, mobile number at
(cs@bhagwati.com). The same will be replied by the company
suitably.

General Guidelines for shareholders:
1. Institutional shareholders (i.e. other than individuals, HUF, NRI

etc.) are required to send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/ Authority letter etc. with attested
specimen signature of the duly authorized signatory(ies) who are
authorized to vote , to the  Scrutinizer by e-mai l to
chirag@chiragshahassociates.com with a copy marked to
evoting@nsdl.co.in. Institutional shareholders (i.e. other than
individuals, HUF, NRI etc.) can also upload their Board Resolution
/ Power of Attorney / Authority Letter etc. by clicking on "Upload
Board Resolution / Authority Letter" displayed under "e-Voting"
tab in their login.

2. It 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 “Forgot User Details/
Password?” or “Physical User Reset Password?” option available
on www.evoting.nsdl.com to reset the password.

3. 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. 022-48867000 or
022-24997000. Also further queries/grievances connected with
Remote E-voting, the members may contact the Manager, NSDL
at the designated email IDs: evoting@nsdl.co. in or
pallavid@nsdl.co.in (Telephone No. 022-24994545) or
Company Secretary & Compliance Officer at the Registered Office
of the Company at Survey No. 816, Village: Rajoda, Near Bavla,
Dist. Ahmedabad-382220, Gujarat Phone: 02714-232283. E-
mail: cs@bhagwati.com.

Process for registration of email id for obtaining Annual
Report and user id/password for e-voting:
1. For Share held in Physical form - Send a request to the Registrar

and Transfer Agents of the Company, MCS Share Transfer Agent
Limited at mcsstaahmd@gmail.com with scanned copy of Form
ISR-1 duly filled as per instructions stated therein along with
supporting documents along with submit original form with
necessary supporting documents at its office address at 101, 1st
Floor, Shatdal Complex, Opp. Bata Showroom, Ashram Road,
Ahmedabad-380009 (Forms can downloaded from the
Company’ website www.bhagwati.com > Investors > Corporate
Announcement).

2. For shares held in Demat form - Please contact your Depository
Participant (DP) to register your email address, as per the process
advised by your DP.

3. Alternatively shareholder/members may send a request to
evoting@nsdl.co.in for procuring user id and password for e-
voting by providing above mentioned documents.

A. Instructions for Members for Attending the AGM through
VC / OAVM are as under:

1. Member will be provided with a facility to attend the AGM through
VC/OAVM through the NSDL e-Voting system. Members may
access by following the steps mentioned above for Access to NSDL
e-Voting system. After successful login, you can see link of “VC/
OAVM link” placed under “Join General meeting” menu against
company name. You are requested to click on VC/OAVM link
placed under Join General Meeting menu. The link for VC/OAVM
will be available in Shareholder/Member login where the EVEN
of Company will be displayed. Please note that the members who
do not have the User ID and Password for e-Voting or have
forgotten the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned in the notice
to avoid last minute rush.

2. Members are encouraged to join the Meeting through Laptops for
better experience. Further Members will be required to allow
Camera and use Internet with a good speed to avoid any
disturbance during the meeting. Please note that Participants
Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss
due to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

3. The Members can join the AGM in the VC/OAVM mode 15 minutes
before the scheduled time of the commencement of the Meeting by
following the procedure mentioned in the Notice. The facility of
participation at the AGM through VC/OAVM will be made
available for 1000 members on first come first served basis. This
will not include large Shareholders (Shareholders holding 2% or
more shareholding), Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairman of the Audit Committee,
Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend
the AGM without restriction on account of first come first served
basis.

4. Members who need assistance before or during the AGM, can
contact NSDL on evoting@nsdl.co.in/ 022-48867000 or 022-
24997000 or contac t  Ms.  Pal lav i  Mhatre-NSDL at
pallavid@nsdl.co.in/ 022-24994545.

B. Other Information:
1. The Scrutinizer shall after the conclusion of voting at the AGM,

will first count the votes cast during the AGM, thereafter unblock
the votes cast through remote e-voting and make, not later than
48 hours of the conclusion of the AGM, a consolidated scrutinizer’s
report of the total votes cast in favour or against, if any, to the
Chairman or a person authorized by him in writing, who shall
countersign the same and declare the result of the voting forthwith.

2. The result declared along with the Scrutinizer’s Report shall be
placed on the Company’s website www.bhagwati.com and also
to BSE Limited (stock exchange) where the equity shares of the
Company is listed at www.bseindia.com immediately.

Place : Ahmedabad By order of the Board of Directors
Date  : 22/07/2026 For, Bhagwati Autocast Limited

Registered Office : Ms. Reena Bhagwati
Survey No. 816, Village Rajoda, Chair Person
Near Bavla, Dist. Ahmedabad – 382 220. DIN : 00096280
CIN: L27100GJ1981PLC004718
e-mail: autocast@bhagwati.com
Website: www.bhagwati.com
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EXPLANATORY STATEMENT

[Pursuant to Section 102(1) of the Companies Act, 2013]

Item No. 4

The Audit Committee at its meeting held on 29th May, 2026 and
the Board of Directors at its meeting held on 29th May, 2026
have recommended the appointment of M/s. TRS & Associates,
Chartered Accountants, Ahmedabad, a Peer Reviewed Firm
having Firm Registration No. 141126W and Peer Review
Certificate No. 018337 as the Statutory Auditor of the Company
for a period of 5 (Five) consecutive years effective from the
Conclusion of the 44th   Annual General Meeting till the
conclusion of the 49th   Annual General Meeting to be held in the
calendar year 2031. Further, the Company has also received a
consent letter stating that, if they are appointed as the Statutory
Auditor of the Company, the same will be in accordance within
the limits as specified under Section 139 and any other applicable
provisions of the Companies Act, 2013 and Rules made
thereunder. The said letter also contains that their Firm is eligible
for appointment and is not disqualified for appointment under
the Companies Act, 2013, the Chartered Accountants Act, 1949
and Rules and Regulations made thereunder and no order or
pending proceeding relating to professional matters of conduct
before the Institute of Chartered Accountants of India or any
competent authority or any court is passed.

Additional information about Statutory Auditor pursuant to
Regulation 36(5) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is provided below:

1. Proposed fees payable to the auditors in connection
with the audit of the accounts of the Company for the
financial year 2026-27 : For FY 2026-27 Rs. 4,00,000 /-
(for Statutory Audit, Tax Audit and limited review fees) with
authority to the Board to finalise/ revise the same during the tenure
of five years. The above fee is excluding fees to be paid in other
capacity, fee for certifications and reimbursement of expenses as
per actuals.

2. Terms of appointment : Based on the recommendation of the
Audit Committee, the Board of Directors of the Company in their
meeting, have approved the appointment of M/s. TRS &
Associates, Chartered Accountants, Ahmedabad, a Peer
Reviewed Firm having Firm Registration No. 141126W and Peer
Review Certificate No. 018337 as Statutory Auditors of the
Company for a term of five years i.e. from the conclusion of the
44th Annual General Meeting until the conclusion of the 49th
Annual General Meeting, subject to approval of the
Shareholders.

3. In case of a new auditor, any material Not Applicable
change in the fee payable to such auditor from that paid
to the outgoing auditor along with the rationale for such
change : Not Applicable

4. Basis of recommendation for appointment including the
details in relation to and credentials of the statutory
auditor(s) and branch auditor proposed to be appointed
: T R S & Associates, Chartered Accountants, Ahmedabad, is
engaged in providing assurance, advisory, and compliance
services to a diverse client base. The firm has gained experience
in statutory audit, internal audit and regulatory compliance
including SEBI ICDR & LODR requirements. The firm also
provides strategic business advisory, IPO related advisory, IND
AS implementation, valuations across various industries. We assist
clients in achieving seamless compliance and unlocking their full
business potential through tailored solutions.

None of the Directors and/or Key Managerial personnel of the
Company and their relatives are concerned or interested,
financially, or otherwise, in the resolution set out at Item No.4 of
the accompanying Notice.

The Board recommends the Ordinary Resolution set out at Item
No.4 of the Notice for approval by the Members.

Item No. 5

To approve and ratify the remuneration of Cost Auditor

The Board of director of the Company has approved
appointment and remuneration of M/s. Kiran J. Mehta & Co., as
Cost Auditors to conduct the audit of the cost records of the
Company for the financial year ending on March 31, 2026 at a
remuneration of Rs. 82500/- (Exclusive of Taxes/charges) and
re-imbursement of out-of-pocket expense incurred on behalf of
the Company. In accordance with the provisions of Section 148
of the Companies Act, 2013 read with rules made there under,
the remuneration payable to the Cost auditor has to be
determined or ratified by the members of the Company.
Accordingly, consent of the members is sought for above purpose
by passing an Ordinary Resolution.

None of the Directors, Key Managerial Personnel’s or their relative
is interested or concerned in the resolution. The Board
recommends the ordinary resolution for approval of the
Members.

Item No. 6

Based on recommendation of Nomination and Remuneration
Committee, the Board of Directors appointed Mr. Prakash Dalal
(DIN: 09166092) as an Additional Director of the Company at
the Board Meeting held on May 29, 2026.

Pursuant to the provisions of Section 161 of the Companies Act
2013 (”Act”), he holds office as Director up to the date of the
ensuing Annual General Meeting. As required under Section 160
of the Act, a notice has been received from a member signifying
its intention to propose the appointment of Mr. Prakash Dalal as
a Director. Mr. Prakash Dalal is not disqualified from being
appointed as Director in terms of Section 164 of the Act. Brief
resume and other details of Mr. Prakash Dalal are provided in
annexure to the Notice pursuant to the provision of SEBI Listing
Regulations and Secretarial Standard on General Meetings
(“SS2”), issued by the Institute of Company Secretaries of India.
The Board of Directors recommends the said resolution for your
approval. Mr. Prakash Dalal is deemed to be interested in the
said resolution as it relates to his appointment.

None of the other Directors or key managerial personnel or their
relatives is, in anyway, concerned or interested in the said
resolution.

For Item No. 7

Mr. Shantanu Chitranjan Mehta was appointed as an
Independent Director on the Board of the Company pursuant to
the provisions of Section 149 of the Companies Act, 2013 (“Act”)
read with Companies (Appointment and Qualification of
Directors) Rules, 2014.

His first term of 5 (five) years commenced on September 23, 2026
and is due to expire on September 22, 2031. Pursuant to the
progressive governance practice adopted across the Bhagwati
Portfolio of entities, the Independent Directors are being appointed
/ re-appointed, as the case may be, for two terms, each lasting up
to 5 (Five) years. This approach allows for a periodic refresh of
the board’s composition, bringing in new perspectives and
expertise while maintaining stability and continuity. The specified
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term limits also serve to reinforce the independence and objectivity
of the directors, ensuring that they can contribute effectively
without being influenced by prolonged tenure. In view of the
above, the Nomination and Remuneration Committee of the
Board of Directors, on the basis of the report of performance
evaluation of Independent Directors has recommended the re-
appointment of Mr. Shantanu Chitranjan Mehta as an
Independent Director for a second term of 5 (Five) years upto
September 22, 2031. The Board, based on the report of
performance evaluation of Independent Directors and as per the
recommendation of Nomination and Remuneration Committee
considers that given the background and experience and
contributions made by of Mr. Shantanu Chitranjan Mehta during
his tenure, the continued association of Mr. Shantanu Chitranjan
Mehta would be beneficial to the Company and it is desirable to
continue availing his services as an Independent Director.

 Accordingly, it is proposed to re-appoint Mr. Shantanu Chitranjan
Mehta as an Independent Director of the Company, not liable to
retire by rotation and to hold office for a second term of 5 (Five)
years on the Board of the Company.

The Company has received from Mr. Shantanu Chitranjan Mehta:
(i) consent in writing to act as Directors in Form DIR-2 pursuant
to Rule 8 of Companies (Appointment & Qualification of
Directors) Rules, 2014, (ii) intimation in Form DIR-8 in terms of
Companies (Appointment & Qualification of Directors) Rules,
2014, to the effect that they are not disqualified under Section
164(2) of the Act and (iii) a declaration to the effect that they
meet the criteria of independence as provided in Section 149(6)
of the Act and under SEBI Listing Regulations.

The Company has received notice in writing from a Member under
Section 160 of the Act proposing the candidature of Mr. Shantanu
Chitranjan Mehta for the office of Independent Director of the
Company. In the opinion of the Board, Mr. Shantanu Chitranjan

Mehta fulfils the conditions for re-appointment as Independent
Director as specified in the Act. The terms and conditions for re-
appointment of Mr. Shantanu Chitranjan Mehta as an
Independent Director of the Company shall remain open for
inspection by the members at the Registered Office of the Company
during normal business hours on any working day, excluding
Saturday. The same is also available on the website of the
Company at: https://www.bhagwati.com/ .

Brief resume and other details of Mr. Shantanu Chitranjan Mehta
are provided in annexure to this Notice pursuant to the provision
of SEBI Listing Regulations and Secretarial Standard on General
Meetings (“SS-2”), issued by the Institute of Company Secretaries
of India. Apart from receiving Directors’ remuneration, as may
be decided pursuant to the provisions of the Act and SEBI Listing
Regulations, Mr. Shantanu Chitranjan Mehta does not have any
other pecuniary relationship with the Company.

The Board of Directors recommends the said resolution, as set
out in item 7 of this Notice for your approval. Mr. Shantanu
Chitranjan Mehta is deemed to be interested in the said resolution
as it relates to his re-appointment. None of the other Directors or
key managerial personnel or their relatives is, in anyway,
concerned or interested, financially or otherwise in the said
resolutions.

Place : Ahmedabad By order of the Board of Directors
Date  : 22/07/2026 For, Bhagwati Autocast Limited

Registered Office : Ms. Reena Bhagwati
Survey No. 816, Village Rajoda, Chair Person
Near Bavla, Dist. Ahmedabad – 382 220. DIN : 00096280
CIN: L27100GJ1981PLC004718
e-mail: autocast@bhagwati.com
Website: www.bhagwati.com
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DIRECTORS’ REPORT
To the Members,

Your Directors presents herewith the 44th Annual Report of the
Bhagwati Autocast Limited (the “Company” or “BAL”) together with
the audited financial statements for the financial year ended 31st
March, 2026. The financial statements are prepared in accordance
with Indian Accounting Standards (‘Ind AS’).

In compliance with the applicable provisions of Companies Act, 2013,
(including any statutory modification(s) or re-enactment(s) thereof,
for time being in force) (“the Act”) and the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), this report covers the
financial results and other developments during the financial year
ended 31st March, 2026, in respect of BAL.

01.FINANCIAL HIGHLIGHTS :

The Performances of the Company aresummarized as follows:
(Amount Rs. in Lakhs)

For the year For the year
Particulars Ended Ended

 31/03/2026 31/03/2025

Revenue from Operations &

Other Income 17134.44 14053.21

Earnings before interest, depreciation

and taxation (EBIDTA) 2323.06 1295.54
Less: Interest & finance charges 90.83 115.67
Profit before
depreciation & taxation 2232.23 1179.87
Less: Depreciation 338.82 317.65
Profit / (Loss) before tax 1893.41 862.22
Less: Provision for income tax
[1] Current Tax 333.27 142.30
[2] Deferred Tax 261.6 104.21
[3] Short / (Excess) provision for
       earlier years (2.44) (0.11)
Profit / (Loss) for the Year 1300.98 615.82
Add / (Less) : Other Comprehensive
income 10.41 2.01
Total Comprehensive Income
 / (Loss) for the year 1311.39 617.83
Add : Surplus of last year
brought forward 3315.38 2755.16
Less : Dividend 72.02 57.61
Surplus available for
appropriation 4554.75 3315.38

02. STATE OF THE COMPANY’S AFFAIRS / REVIEW OF
OPERATIONS:

During the year under review, your Company’s total income at
Rs. 17134.44 Lakhs as compared to previous year of Rs.
14053.21 Lakhs. The profit before tax for the year under review
at Rs.1893.41 lakhs as compared Rs.862.22 lakhs for the previous
year after providing for depreciation and amortization. The
company's profit before tax has been impacted due to rise in
input costs and other operating costs. However looking to current
scenario your company expects rise in customer demands and
expects growth by 20% to 25% in next Financial Year 2026-27.

The Company's first ground-mounted solar power plant, with a
capacity of 4500 kWp, located in Bamroli Village, Patan District,
is operating efficiently. In the same line Company has
commissioned another ground-mounted solar power plant with
the same capacity for captive consumption at Balodhar Village,
Patan District, plant and started to work from August 2024. The
total revenue from both the plants comes to Rs. 726.49 Lakhs
(net of its maintenance expenses). Thus during the year total
renewable energy from both the plants contributing almost 40%
of our total consumption of power.

03. DIVIDEND:

Your company has an incessant dividend payment history and
considering the financial performance of the Company, the Board
of Directors on 29th May, 2026 has recommended a dividend of
Rs. 3.50/- (Rupees Three and Fifty Paisa only) per equity share
on 28,80,684 equity shares of face value of Rs. 10/- each (i.e.
35%) for the financial year ended 31st March, 2026 [Previous
Year Rs. 2.50/- (Rupees Two and fifty paisa only) per equity share
(i.e. 25%)]. Dividend is subject to approval of members at the
ensuing annual general meeting (“AGM”). In view of the changes
made under the Income-Tax Act, 1961, by the Finance Act, 2020,
dividends paid or distributed by the Company shall be taxable in
the hands of the shareholders. The Company shall, accordingly,
make the payment of dividend after deduction of tax at source, as
may be applicable.

04. TRANSFER TO RESERVES:

During the year under review, there is no amount transferred to
the reserves out of the amount available for appropriation for the
financial year ended 31st March, 2026.

05. TRANSFER UNCLAIMED DIVIDEND AND SHARES
TO THE INVESTOR EDUCATION AND
PROTECTION FUND (IEPF):

In accordance with the provisions of sections 124 and 125 of the
Act and Investor Education and Protection Fund (Accounting,
Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), and
relevant circulars and amendments thereto, the amount of
dividends of the company which remain unpaid or unclaimed
for a period consecutive seven years from the date of transfer to
the unpaid dividend account shall be transferred by the company
to the Investor Education and Protection Fund (“IEPF”),
constituted by the Central Government. The Company had sent
individual notices to the shareholders who have not claimed their
dividends for past seven consecutive years. The Company has
also advertised the same in the Business Standard and Jay
Hind Newspapers dated 6th June, 2026 seeking action from the
shareholders who have not claimed their dividends for past seven
consecutive years. The Company had transferred total 5940
equity shares held by 41 shareholders to the IEPF Authority on
30th January, 2026 who have not claimed their dividends for a
period consecutive seven years from the date of transfer to the
unpaid dividend account. The details of such shares transferred
have been uploaded on the Company’s website http://
www.bhagwati.com/investors.html

During the year under review, the Company has transferred Rs.
68609.60 to the IEPF Authority for the financial year 2017-18.
The Shareholders / claimants whose shares and unclaimed
dividend have been transferred to the IEPF Account may claim
the shares or apply for refund by making an application to the
IEPF Authority. A details of Nodal officer of the Company is
available at Company’s website http://www.bhagwati.com/
investors.html
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06. PUBLIC DEPOSITS:

During the year under review, your Company has not accepted
or renewed any deposit from the public falling within the ambit of
Section 73 of the Companies Act, 2013 read together with the
Companies (Acceptance of Deposits) Rules, 2014 and as such,
no amount on account of principal or interest on deposits from
public was outstanding as on the date of the balance sheet.

07. SHARE CAPITAL:

During the year under review, the Company has not altered /
modified the authorised share capital of the Company. The paid-
up share capital of the company as on 31st March, 2026 was Rs.
2,88,06,840/- divided into 28,80,684 equity shares of ? 10/- each
fully paid up and there has been no change in the capital structure
of the Company. Further, the Company has not issued shares with
differential voting rights nor granted stock options nor sweat equity.
The Company has also not purchased of its own shares by
employees or by trustees for the benefit of employees.

08. CERTIFICATIONS:

During the year under review, the Company’s quality management
system has been reviewed and confirmed as per the standard ISO
9001:2015 certification through external agency.

09. BANK/ FINANCIAL INSTITUTIONS:

Your Company is prompt in making the payment of interest and
repayment of loans apart from payment of interest on working
capital to the banks and the banks continues their unstinted
support in all aspects and the Board records its appreciation for
the same.

10. CHANGE IN THE NATURE OF BUSINESS, IF ANY:

There was no change in the nature of business of the Company
during the financial year ended 31st March, 2026.

11. ANNUAL RETURN:

Pursuant to Section 92 (3) read with section 134 (3) (a) of the
Companies Act, 2013, a copy of the annual return for the year
ended 31st March, 2026 is placed on the website of the Company
at http://www.bhagwati.com/investors.html with information
available up to the date of this report.

12. THE DETAILS OF CONSERVATION OF ENERGY,
TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO:

The Information required to be disclosed in the report of the Board
of Directors as per the provisions of Section 134 (3) (m) of the
Compa¬nies Act, 2013 read with Rule 8 of Companies (Accounts)
Rules, 2014 is annexed herewith as (Annexure-1).

13. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

A) Appointment / Re-Appointment:

In accordance with the provisions of Section 152 of the Act and
the rules framed there under, Ms. Reena Bhagwati (DIN:
00096280), Director of the Company retire by rotation at the
ensuing AGM and he being eligible offer himself for re-
appointment. The Board recommends their reappointment.

Necessary resolutions have been proposed in notice convening
ensuing AGM for approval of shareholders.

The brief profile of the director has been detailed in the Notice
convening the AGM of the Company. Your directors recommend
rotation of Director mentioned in the notice.

MR. SHANTANU CHITRANJAN MEHTA (DIN:
08930872) has been reappointed as an Independent Director

for a period of Five years w.e.f September 23, 2026, subject to
approval of shareholders of the Company, at the ensuing Annual
General Meeting (“AGM”).

Mr. Pravin Bhagwati (DIN: 00096799) ceased to be a Non-
Executive Director of the Company with effect from the close of
business hours on March 1, 2026, due to his unfortunate demise.

The Board of Directors places on record its sincere appreciation
for the valuable services, guidance, and contributions rendered
by him during his tenure as Director of the Company. The Board
also expresses its heartfelt condolences to his bereaved family
and prays for the eternal peace of the departed soul.

B) Key Managerial Personnel:

During the year under review, Mr. Ashish Makati has resigned
from the position of Chief Financial Officer of the Company
effective from 12th May, 2025. The Board of Directors has
appointed Mr. Kamlesh Prajapati as Chief Financial Officer of
the Company w.e.f. 3rd October, 2025 who is a Key Managerial
Personnel as per Section 203 of the Act. Further, Ms. Vidisha
Rathod has resigned from the position of Company Secretary
and Compliance officer of the Company effective from 3rd
October, 2025 and The Board of Directors has appointed Mr.
Prem Chodhury as Company Secretary and Compliance officer
of the Company w.e.f. 3rd April, 2026 who is a Key Managerial
Personnel as per Section 203 of the Act. Further, Mr. Prem
Chodhury has resigned from the position of Company Secretary
and Compliance officer of the Company effective from 30th May,
2026. Apart from the said change, there is no other change in the
Key Managerial personnel of the Company.

Pursuant to Section 203 of the Act read with the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014, the KMPs of the Company as on 31st March, 2026
are as follows: -

1. Ms. Reena P. Bhagwati -   Managing Director

2. Mr. Kamlesh Prajapati -   Chief Financial Offier

C) Declaration given by an Independent Director(s):

The Company has received declarations from all the Independent
Directors of the Company confirming that they meet with the
criteria of independence as prescribed both under sub-section
(6) of Section 149 of the Companies Act, 2013 and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015. The Independent Directors have also confirmed that they
have complied with Schedule IV of the Act and the Company’s
Code of Conduct. Also all the Independent directors of the
Company have confirmed under Rule 6 (3) of the Companies
(Appointment and Qualification of Directors) Rules, 2014 and
have been registered and members of Independent Directors
Databank maintained by Indian Institute of Corporate Affairs.
Also all Directors have meets the requirements of proficiency self-
assessment test under Rule 6 (4) of the Companies (Appointment
and Qualification of Directors) Rules, 2014 (amended from time
to time).

D) Statement regarding to Integrity, Expertise and
Experience (including the proficiency)  of the
independent directors:

The Board has opined that all the independent directors of the
Company has possessed relevant Integrity, Expertise and
Experience in commensurate with the business of the Company.

E) Annual evaluation by the board of its own performance,
its committees and individual directors:
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Pursuant to the provisions of the Companies Act, 2013 and the
Listing Regulations, the Board of Directors of the Company has
initiated and put in place evaluation of its own performance, its
committees and individual directors. The Nomination and
Remuneration Committee has also reviewed the performance of
the Board, Committee and all the directors of the Company. The
board of directors expressed their satisfaction with the evaluation
process.

F) Policy on appointment and remuneration of Directors,
KMPs and Senior Management:

The Board has, on the recommendation of the Nomination and
Remuneration Committee, framed a policy for selection and
appointment of Directors, Key Managerial Personnel and Senior
Management and their remuneration. The said policy is available
on the website of the Company at http://www.bhagwati.com/
investors.html.

G) Familiarization Program for Independent Directors:

The Independent directors are informed during meeting of the
Board and Committees on the business strategy, business activities,
manufacturing operations and issues faced by the foundry. Also
the independent directors have been updated with their roles,
rights and responsibilities in the Company by specifying it in their
appointment letter along with necessary documents, reports and
internal policies to enable them to familiarize with the Company’s
procedures and practices. The details of familiarization programs
are available on the website of the Company at http://
www.bhagwati.com/investors.html.

14. MEETINGS OF THE BOARD OF DIRECTORS:

The board evaluates all the decisions on a collective consensus.
During the year, five board meetings were conveyed in respect of
which proper notices of meetings were given and the proceedings
were properly recorded and signed. The details composition,
meetings, attendance and other details have been furnished in
the corporate governance report forming a part of this annual
report.

15. SECRETARIAL STANDARDS:

The Company has followed the applicable secretarial standards
issued by the Institute of Company Secretaries of India (ICSI).

16. INSURANCE:

The Company has taken adequate insurance to cover the risks to
its employees, property (land and buildings), plant, equipment
and other assets.

17. AUDIT COMMITTEE:

The details pertaining to the composition of the audit committee
are given in the report on corporate governance forming part of
this Report. Further, all the recommendations made by the audit
committee were accepted by the Board.

18. VIGIL MECHANISM/WHISTLE BLOWER POLICY:

The Board of Directors of the Company has formulated a
comprehensive vigil mechanism / whistle blower policy in line
with the provisions of Section 177 (9) and Section 177 (10) of
the Act, read with Rule 7 of The Companies (Meetings of Board
and its Powers) Rules, 2014 and Regulation 22 of SEBI Listing
Regulations, for directors, employees or business associates for
reporting the unethical behavior, malpractices, wrongful conduct,
frauds, violations of the Company’s code etc. to the Chairperson
of the audit committee. The mechanism also lays emphasis on
making enquiry into whistle-blower complaint received by the
Company. The Policy also provides for adequate safeguard
against victimization of the directors’ / employees who avail the

services of said mechanism. The details of the Whistle Blower
Policy are given in the report on corporate governance forming
part of this Report. The said policy is available on the website of
the Company and can be accessed at http://www.bhagwati.com/
investors.html.

19. PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS UNDER SECTION 186:

Pursuant to provision of the Section 186 of the Act, Company
has not given any loan, guarantee given or provided any security
during the year under review.

20. PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED PARTIES:

All contracts / arrangements / transactions entered by the
Company during the financial year financial year ended 31st
March, 2026 with the related parties were in ordinary course of
business and on arm’s length basis and the same were placed
before the Audit Committee and before the Board for their review
and approval on a quarterly basis. The particulars of every
contract / arrangements entered into by the Company with related
parties under third proviso thereto are disclosed in Form No. AOC
-2 is annexed herewith as (Annexure-2). Details of related party
transactions, in compliance with Indian Accounting Standards
(IND AS) - 24, are provided in the Notes to the Company's
financial statements.

In terms of Regulation 23 of the SEBI Listing Regulations, the
Company has submitted half yearly disclosures of related party
transactions, in the format as specified under the relevant
accounting standards with the stock exchange within timeframe.
The Policy on materiality of related party transactions of the
Company and can be accessed at http://www.bhagwati.com/
investors.html.

21. PARTICULAR OF SUBSIDIARY / JOINT VENTURE /
ASSOCIATE COMPANY:

During the year under review, Your Company does not have any
subsidiary / joint venture / associate Company.

22. DISCLOSURES ON MANAGERIAL REMUNERATION
AND PARTICULAR OF EMPLOYEES:

Disclosures pertaining to remuneration and other details as
required under Section 197 (12) of the Act read with Rule 5 (1)
of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 as forms part of this directors’
report (Annexure-3).

During the year under review, there were no employees drawing
remuneration which is in excess of the limit as prescribed under
Rule 5 (2) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (amended from time to
time).

23. MANAGEMENT DISCUSSION AND ANALYSIS:

Pursuant to the Regulation 34 (2) of the SEBI Listing Regulations,
a Management discussion and analysis report for the financial
year ended 31st March, 2026 as forms part of this directors’ report
(Annexure-4).

24. CORPORATE GOVERNANCE:

The Company has a rich legacy of ethical governance practices
and committed to implement sound corporate governance
practices with a view to bring about transparency in its operations
and maximize shareholder value. A report on Corporate
Governance for the financial year ended 31st March, 2026 along
with requisite certificate confirming compliance with the
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conditions of Corporate Governance as forms part of this
directors’ report (Annexure-5).

25. BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT:

Pursuant to provisions of Regulation 34 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 to
submit Business Responsibility and Sustainability Report not
applicable to your Company for the financial year ended 31st
March, 2026.

26. CONSOLIDATED FINANCIAL STATEMENTS:

Pursuant to provisions of Regulation 34 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
the Company does not have any subsidiary or associate company
and so the Company is not required to prepare the consolidated
financial statements.

27. AUDITORS AND AUDITORS REPORT:

A) STATUTORY AUDITORS:

M/s. Mahendra N. Shah & Co., Chartered Accountants (FRN:
105775W) Ahmedabad were appointed as Statutory Auditor of
the Company for a second term of 5 (five) consecutive years, at
the 39th Annual General Meeting held on 23rd September, 2021
up to the conclusion of the 44th Annual General Meeting (AGM)
at a remuneration as may be mutually agreed between the Board
of directors of the Company and the Auditors.

The auditors’ report is with unmodified opinion i.e. it does not
contain any qualification, reservation or adverse remark or
disclaimer for the financial year ended 31st March, 2026.

Your Directors recommend the appointment of M/s. TRS &
Associates, Chartered Accountants, as Statutory Auditors of the
Company to hold office from the conclusion of this AGM till the
conclusion of 49th AGM of the Company to be held in the
calendar year 2031.

B) INTERNAL AUDITORS:

Pursuant to the provisions of Section 138 of the Companies Act,
2013, the Board of directors of the Company has appointed M/
s. Mehta Sheth & Associates, Chartered Accountants
(FRN:106238W) Ahmedabad as an Internal auditor of the
Company for the financial year 2026-2027.

C) SECRETARIAL AUDITOR:

Pursuant to the provisions of Section 204 of the Companies Act,
2013 and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Board of directors has
appointed M/s. Chirag Shah & Associates, Company Secretaries
in Practice to undertake the Secretarial Audit of the Company for
the financial year 2025-2026. A Secretarial Audit Report for
financial year 2025-2026 is annexed herewith as (Annexure-6)
and the Secretarial auditor has made adverse comments or given
qualification, reservation or adverse remarks or disclaimer in their
report.

The Board has appointed M/s. Chirag Shah & Associates,
Company Secretaries, Ahmedabad as Secretarial auditor of the
Company for the financial year 2025-2026 to 2029-2030.

• ANNUAL SECRETARIAL COMPLIANCE REPORT:

Pursuant to SEBI Circular CIR/CFD/CMD1/27/2019 dated 08th
February, 2019, Company has undertaken an audit for the
financial year ended 31st March, 2026 for all applicable SEBI
Regulations and circulars / guidelines issued thereunder. The

annual secretarial compliance report issued by M/s. Chirag Shah
& Associates, Practicing Company Secretaries have been
submitted to the stock exchange within prescribed time limit and
same as forms part of this directors’ report (Annexure – 6A).

EXPLANATIONS OR COMMENTS BY BOARD ON
EVERY QUALIFICATION, RESERVATION OR
ADVERSE REMARK OR DISCLAIMER MADE:

(i) by the auditor in his report; There is no qualification, reservation
or adverse remark or disclaimer in audit report issued by the
auditors of the Company.

(ii) By the company secretary in practice in his secretarial audit
report; Following qualification raised by the Secretarial Auditor
in his Secretarial Audit Report:

The Secretarial Auditor has observed that the Company did not
comply with the provisions of Section 203 of the Companies Act,
2013, read with Regulations 6 and 26A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
relating to the appointment of Key Managerial Personnel (KMP),
namely the Company Secretary and Chief Financial Officer, as
the appointments were made beyond the timelines prescribed
under the applicable statutory provisions.

Reply of Director for above qualification raised by secretarial
auditor The Board of Directors acknowledges the observation
made by the Secretarial Auditor. The delay in the appointment of
the Company Secretary and Chief Financial Officer occurred
due to unforeseen circumstances and challenges in identifying
suitable candidates possessing the requisite qualifications,
experience, and expertise. The Company has since completed
the appointments and is presently in compliance with the
applicable provisions of Section 203 of the Companies Act, 2013,
and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The Board remains committed to ensuring
timely compliance with all applicable statutory and regulatory
requirements going forward.

D) COST AUDITOR:

As per Section 148 of the Companies Act, 2013, the Company is
required to have the audit of its cost records conducted by a Cost
Accountant in practice. In this connection, the Board of Directors
of the Company has on the recommendation of the Audit
Committee, approved the appointment of M/s. Kiran J. Mehta &
Co. (FRN: 000025), Cost Accountants, Ahmedabad as the cost
auditor of the Company for the financial year ending 31st March,
2027. The remuneration payable to the Cost Auditors is required
to be placed before the Members in a general meeting for their
ratification. Accordingly, a resolution seeking member’s
ratification for the remuneration payable to M/s. Kiran J. Mehta
& Co., Cost Accountants placed in the notice convening the
ensuing Annual General Meeting.

During the year under review, your Company has maintained
cost accounts and records as prescribed under Section 148 of
the Companies Act, 2013 and rules made thereunder. Cost audit
report for the financial year ended 31st March, 2025 was filed
with the central government within the stipulated time on 29th
August, 2025.

28. REPORTING OF FRAUD BY AUDITORS:

During the year under review, the auditors have not reported any
instances of frauds committed in the Company by its officers or
employees to the Audit Committee under section 143 (12) of the
Companies Act, 2013.
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29. MAINTENANCE OF COST RECORDS SPECIFIED BY

THE CENTRAL GOVERNMENT UNDER SECTION
148 OF THE ACT:

Pursuant to Section 148 (1) of the Act, read with the Companies
(Cost Records and Audit) (Amendment) Rules, 2014, the cost
audit records maintained by the Company in respect of foundry
products of the Company are required to be audited by a cost
accountant. The audit report of the cost accountant of the
Company for the financial year ended 31st March, 2026 will be
submitted to the relevant authority in due course.

30. DIRECTORS’ RESPONSIBILITY STATEMENT:

In terms of Section 134 (3) of the Companies Act, 2013, in relation
to the Financial Statements for FY 2025-2026, your Directors,
to the best of their knowledge and belief, confirm that:
A. in the preparation of the annual accounts for the year ended

31st March, 2026, the applicable accounting standards
have been followed along with proper explanation relating
to material departures;

B. the directors have selected such accounting policies and
applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the Company at the
end of the financial year on 31st March, 2026 and of the
profit of the Company for the year under review;

C. the directors have taken proper and sufficient care for the
maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding
the assets of the company and for preventing and detecting
fraud and other irregularities;

D. the annual accounts have been prepared on a going
concern basis;

E. the directors have laid down internal financial controls to
be followed by the company and that such internal financial
controls are adequate and were operating effectively; and

F. the directors had devised proper systems to ensure
compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.

31. RISK MANAGEMNET:

Your Company recognizes that risk is an integral part of business
and is committed to managing the risks in a proactive and efficient
manner. Your Company periodically assesses risks in the internal
and external environment, along with the cost of treating risks
and incorporates risk treatment plans in its strategy, business and
operational plans. Your Company, through its risk management
process, strives to contain impact and likelihood of the risks within
the risk appetite as agreed from time to time with the Board of
Directors.

In the Board's opinion, there are no risks that threaten the
existence of the Company. However, the Board of Directors closely
monitors risk factors arising from the external environment.

32. HUMAN RESOURCES DEVELOPMENT:

The management believes that competent and committed human
resources are vitally important to attain success in the
organization. In line with this philosophy, utmost care is being
exercised to attract quality resources and suitable training is
imparted on various skillsets and behavior. It is always proactive
with respect to the human resource development activities. A
significant effort has also been undertaken to develop leadership
as well as technical / functional capabilities in order to meet future
talent requirement.

33. PROHIBITION OF INSIDER TRADING:

In terms of the provisions of the Securities and Exchange Board
of India (Prohibition of Insider Trading) Regulations, 2015, as
amended (“SEBI PIT Regulations”), the Company has adopted
a Code of Conduct for Prohibition of Insider Trading with
regulates trading in securities by the Directors and designated
employee of the Company. The Board is responsible for
implementation of the Code. The code requires preclearance for
dealing in the Company’s shares and prohibits the purchase or
sale of Company shares by the Directors and the designated
employee while in possession of unpublished price sensitive
information in relation to the Company and during the period
when the Trading window is closed. The relevant policy is
available on the Company’s website.

34. DEMATERIALISATION OF SHARES:

The shares of your Company are being traded in electronic form
and the Company has established connectivity with both the
depositories, i.e. National Securities Depository Limited (NSDL)
and Central Depository Services (India) Limited (CDSL). In view
of the numerous advantages offered by the Depository system,
members are requested to avail the facility of dematerialization
of shares with either of the Depositories as aforesaid.

35. CORPORATE SOCIAL RESPONSIBILITY:

The Company has constituted a Corporate Social Responsibility
(CSR) Committee in accordance with provisions of Section 135
of the Companies Act, 2013 and Rules framed there under. The
role of the Committee is to formulate the CSR Policy, indicate
activities to be undertaken by the Company towards CSR and
formulate a transparent monitoring mechanism to ensure
implementation of projects and activities undertaken by the
Company towards CSR.

The company has focused on several corporate social
responsibility programs to drive positive and sustainable change
in building resilient communities. During the year, the Company
spent Rs. 20 Lakhs (Rupees Twenty Lakhs) on CSR activities.
Corporate Social Responsibility reflects the strong commitment
of the Company to improve the quality of life of the workforce
and their families and also the community and society at large.
The Company believes in undertaking business in a way that will
lead to overall development of all stakeholders and society.

In accordance with Section 135 of the Act and Rule 8 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014
the report on CSR activities along with its annexure as forms part
of this directors’ report (Annexure – 7). The details of CSR
Composition and CSR policy are available on website of the
Company at http://www.bhagwati.com/investors.html.

36. THE NUMBER OF COMPLAINTS RELATING TO
CHILD LABOUR, FORCED LABOUR, INVOLUNTARY
LABOUR, SEXUAL HARASSMENT CASES TO
INTERNAL COMPLAINTS COMMITTEE IN THE LAST
FINANCIAL YEAR AND THOSE PENDING AS ON
THE END OF THE FINANCIAL YEAR:

Sr .
No.

1. Child labour/
forced labour/ NIL None NIL
Involuntary labour

2. Sexual harassment
of women at
workplace (Prevention,
Prohibition and NIL None NIL
Redressal) Act, 2013.

No. of
Complaints
field during
the financial
year

Category No. of
Complainants
pending as on
end of the
financial year

No. of
Complaints
disposed of
during the
financial year
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37. DETAILS IN RESPECT OF ADEQUACY OF

INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO THE FINANCIAL STATEMENTS:

The Company has an internal control system, commensurate
with the size, scale and complexity of its operations. To maintain
its objectives and independence, the internal Audit reports to
the Audit Committee of the Board. The Internal Auditor
monitors and evaluates the efficiency and adequacy of Internal
Control System of the Company, its compliance with operating
system, accounting procedures and policy of the Company.
Based on the report of internal audit function, process owners
undertake corrective action and thereby strengthen the
controls. Significant audit observation and corrective actions
thereon are presented to the audit committee of the board
regularly.

38. CAUTIONARY STATEMENT:

The annual report including those which relate to the directors’
report, management discussion and analysis report may
contain certain statements on the Company’s intent
expectations or forecasts that appear to be forward-looking
within the meaning of applicable securities laws and regulations
while actual outcomes may differ materially from what is
expressed herein. The Company bears no obligations to update
any such forward looking statement. Some of the factors that
could affect the Company’s performance could be the demand
and supply for Company’s product and services, changes in
government regulations, tax laws etc.

39. DISCLOSURES:

Your directors state that no disclosure or reporting is required
in respect of the following items as there were no transactions
on these items during the year under review:

(A) No significant or material orders were passed by any
regulator or court or tribunal which impacts the going
concern status and Company’s operations in future.

(B) No material changes and commitments, if any, affecting
the financial position of the Company which have
occurred between the end of the financial year of the
Company to which the financial statements relate and the
date of the report.

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

(D) 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.

40. ACKNOWLEDGEMENT:

Your directors would like to express their sincere appreciation
for the assistance and co-operation received from the banks,
government authorities, customers, vendors and members
during the year under review. Your Directors also wish to place
on record their deep sense of appreciation for the committed
services by the Company’s executives, staff and workers.

Place : Ahmedabad By order of the Board of Directors
Date  : 22/07/2026 For, Bhagwati Autocast Limited

Ms. Reena P. Bhagwati
Chair Person

DIN : 00096280
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[ii] Through Steam Turbine Generator

- Units Nil Nil
- Units per liter of Fuel Oil/Gas Nil Nil
- Cost per Unit [Rs.] Nil Nil

2. Coal Nil Nil
3. Furnace Oil Nil Nil
4. Others / Internal Generation Nil Nil

[B] Consumption per unit of Production (Electricity per
MT of Castings)
[i] C I Castings 1188 1298
[ii] S G I Castings - -

[B] TECHNOLOGY ABSORPTION:
a. The efforts made towards technology absorption

Updation of Technology is a continuous process, absorption
implemented and adapted by the Company for innovation.
Efforts are continuously made to adopt new technology
required in the foundry.

b. The benefits derived like product improvement,
cost reduction, product development or import
substitution
Updation of systems in machineries is continuous process
for better control over quality and cost and continues to
monitor the same.

iii. Information regarding imported technology
(Imported during last three years): No technology
has been imported in the past three years.

d. The expenditures incurred on Research and
Development:

[1] Specific areas in which R & D are carried out by the
Company: -
[i] Study and improvement in the production process

parameters of ductile iron and gray iron castings.
[ii] After successful recertification of ISO-9001:2015

evolving system approach to total quality management.
[2] Benefits derived as a result of above R & D:-

[i] Quality improvement
[ii] Cost Control
[iii] Energy saving by controlling grade 500/7 in as cast

condition.
[C] FOREIGN EXCHANGE EARNINGS AND OUTGO:

There is no export of Castings in the past two years under review.

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Ms. Reena P. Bhagwati
Date  : 22/07/ 2026 Chair Person

DIN : 00096280

ANNEXURE “1” of the Directors Report
CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO

[A] CONSERVATION OF ENERGY:

a) Steps taken on conservation of energy:

[1]. The Company focuses on improving machine efficiency and
accuracy at regular intervals by modernization or
replacement of machineries and use high-end technology.

[2]. Monitoring the maximum demand and power load factor at
regular intervals.

[3]. Replacement of inefficient motors with energy efficient motors
and use of LED and induction light.

[4]. Optimizing done in Furnaces operation: To operate three
furnaces efficiently, initiate a cold start just one hour before
the shift begins. Control power to prevent maintaining
furnaces a t pouring temperature by  improv ing
synchronization between the melting and holding processes.

b) Steps taken by the Company for utilizing alternate
sources of energy:

The Company's first ground-mounted solar power plant,
with a capacity of 4500 kWp, located in Bamroli Village,
Patan District, is operating efficiently. In the same line
Company has commissioned another ground-mounted
solar power plant with the same capacity for captive
consumption at Balodhar Village, Patan District, plant and
started to work from August 2024 for the same purpose to
utilize alternate sources of energy.

c) Additional capital investment and proposals, if any,
being implemented for reduction of consumption of
energy:

The company has recently commissioned two solar plants
as mentioned above are working efficiently, There is no plan
of the Company for any other additional capital investment
in next year.

d) Impact of the measures taken at (a) & (c) above for
reduction of energy consumption:

The measures taken at (a) and (c) have had a satisfactory
impact on reducing energy consumption this year. We have
maintained an average power factor of 0.999 across the
entire plant. The total energy consumption and the energy
consumption per unit of production are as follows:

Particulars 2025-26  2024-25
[A] Power & Fuels consumption :

1. Electricity
[a] Purchased

- Units 21898400 19408800
- Total Amount [Rs. Lacs] 1831.7 1701.19
- Rate / Unit [Rs.] 8.36 8.77

[b] Own Generation
[i] Through Diesel Generator

- Units 3694 3508
- Units per liter of diesel oil 1.97 1.95
- Cost per unit [Rs.] 46.02 46.27
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Annexure “2” to the Directors Report

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company with related parties referred to in sub-section (1) of
section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto.
1. Details of contracts or arrangements or transactions not at arm’s length basis

There were no contracts or arrangements or transactions entered in to during the year ended 31st March, 2026 which were not at arms’
length basis.

2. Details of material contracts or arrangement or transactions at arm’s length basis-

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Ms. Reena P. Bhagwati
Date  : 22/07/2026 Chair Person

DIN : 00096280

Annexure “3” to the Directors Report

STATEMENT OF PARTICULARS AS PER RULE 5 OF COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014.

The remuneration and perquisites provided to the employees and management are at par with the industry levels. The remunerations paid
to the directors and key managerial personnel are reviewed and recommended by the nomination and remuneration committee

A. The ratio of the remuneration of each director to the median remuneration of the employees of the Company for the
financial year ended 31st March, 2026;

Name(s) of the
related party and
nature of relationship

Duration of the
contracts/
arrangements/
transactions

Nature of
contracts/
arrangements
/transactions

Sr.
No.

Salient terms of the contracts or
arrangements or transactions
including the value, if any

Date(s) of
approval by
the Board,
if any

Amount paid
as advances,
if any

BhagwatiSpherocast
Pvt. Ltd. – it is a
related party within
meaning of section
2(76) of the
Companies Act, 2013.

5 (Five) years
with effect from
1st April, 2025 to
31

st
 March,

2030.

Job work,
supply of
goods &
availing or
rendering of
Services.

1. • Sales, Purchase or supply of Capital goods, Raw
Materials / Spares & availing or rendering of any services
up to Maximum amount of Rs. 1000/-lakhs for each year.

• Contract shall be valid for 5 years however, if either of
the party desires to terminate the agreement, it can be
terminated by either party by giving 60 days’ notice.

• No party shall transfer or assign its rights, obligations or
liabilities under this agreement or any part thereof to
any third party.

29.05.2024 Nil

Bhagwati Filters Pvt.
Ltd. – it is a related
party within meaning
of section 2(76) of the
Companies Act, 2013.

1 (One) year
with effect from
1st April, 2026 to
31

st
 March,

2027.

Purchase/
sales of
Material or
other related
party
transactions,
if any

2. • All the related party transactions including purchase/
sales of materials are at arms’ length basis up to Rs. 20
lakhs (exclusive of taxes).

29.05.2026 Nil

Sr.No. Name Designation
Remuneration of

each Director

Ratio of remuneration
of each Director to

median remuneration
of employees

1. Ms. Reena P. Bhagwati Managing Director 69.46 Lakhs 11.83
(DIN: 00096280)

B. The percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer,
Company Secretary or Manager, if any, in the financial year ended 31st March, 2026;

Sr.No. Name Designation % Increase in
Remuneration

1. Ms. Reena P. Bhagwati Managing Director -0.02
(DIN: 00096280) (negligible)

2. Mr. Ashish Makanti* Chief Financial Officer (till 12
th
 May, 2025)  N.A.

3. Mr. Kamlesh Prajapati* Chief Financial Officer (w.e.f 3
rd
 October, 2025) N.A.

4. Mr. Vidhisha Rathod# Company Secretary (w.e.f. 6
th
 January, 2025 till 3

rd
 October, 2025) N.A.
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* During the year under review, The Board of Directors has appointed Mr. Kamlesh Prajapati as Chief Financial Officer of the Company w.e.f.
3rd October, 2025 who is a Key Managerial Personnel as per Section 203 of the Act. Further, Mr. Ashish Makanti has resigned from the position
of Chief Financial Officer of the Company effective from 12th May, 2025.
# The Board of Directors has appointed Ms.  Vidisha Rathod, Member of Institute of Company Secretary of India (ICSI Membership No.:
A25968) as a Company Secretary & Compliance Officer of the Company w.e.f. 6th January, 2025 and Ms. Vidisha rathod resigned w.e.f 3rd
October, 2025 who is a Key Managerial Personnel as per Section 203 of the Act.
The other directors are non-executive directors and they are receiving sitting fees instead of remuneration during the financial year ended 31st
March, 2026.
C. The percentage increase in the median remuneration of employees in the financial year ended 31st March, 2026;

17.81%
D. The number of permanent employees (staff) on the rolls of the Company:

There are 68 permanent employees (staff) on the rolls of the Company.
E. Average percentile increase already made in the salaries of employees other than the managerial personnel in the

last financial year and its comparison with the percentile increase in the managerial remuneration and justification
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration;
The average increase in salaries of employees other than managerial personnel in 2025-26 was from 5% to 10%. The percentage of
managerial remuneration remains unchanged for the year. There were no exceptional circumstances that led to a higher increase in
managerial remuneration compared to employees. Annual increment in the salary is based on the different grades, industry pattern,
qualification, expertise and experience of individual employee.

F. Affirmation that the remuneration is as per the Remuneration policy of the Company:
It is affirmed that the remuneration is as per the Remuneration policy of the Company. The annual increment in remuneration is as per
the terms of appointment and is in conformity with the remuneration policy of the Company.

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Ms. Reena P. Bhagwati
Date  : 22/07/2026 Chair Person

DIN : 00096280

Annexure “4” to the Directors Report

MANAGEMENT DISCUSSION AND ANALYSIS

(Pursuant to Regulation 34 of the SEBI (LODR) Regulation, 2015)

COMPANY PROFILE
Bhagwati Autocast Limited (BAL) is manufacturing of Cast Iron (CI) and Spheroidal Graphite Iron (SGI) castings. Their manufacturing facility
is situated near Bavla, Ahmedabad. The Company is ISO 9001:2015 certified by Bureau Veritas.

OVERALL REVIEW
During the year under review, the Company achieved a production of 18430 metric tons as compared to the previous year 14953 metric tons.
The total revenue generated during this period is outlined as follows:

(Rs. in lakhs)

Detailed financial position and performance are available in the Balance Sheet, Statement of Profit & Loss, along with related notes forming
part of the financial statements for the year 2025-26.

INDUSTRY STRUCTURE AND DEVELOPMENTS
Given the company's product range caters to the tractor and automobile industries, it is crucial to consider the current trends shaping these
sectors. The current scenario in the automobile sector is marked by significant technological advancements and shifts in consumer preferences.
The industry is witnessing a robust transition towards electric vehicles (EVs), driven by increasing environmental concerns and stringent emissions
regulations. This trend is accompanied by advancements in autonomous driving technologies and the integration of smart features, such as
connected car systems and enhanced safety measures.

OUTLOOK, OPPORTUNITIES AND DEVELOPMENTS
The tractor industry is undergoing rapid transformation, driven by technological innovations, sustainability goals, and a rising global demand
for efficient agricultural machinery. Our company's fortunes are closely linked to the growth of the tractor sector, which is heavily influenced by
agricultural activity and farmers' income, particularly through minimum support prices (MSP). As tractor demand rises, our customers are
increasing their production, leading to full utilization of our capacity.
The demand for tractors is rising, particularly in developing countries where mechanized farming is expanding. This growth is driven by the need
for higher productivity and efficiency in agriculture. The adoption of Internet of Things (IoT) and artificial intelligence (AI) in tractors is enhancing

2025-26 2024-25
Sale of CI Castings 16352.75 13376.82
Sale of Patterns 29.3 39.97
Revenue from Operations 16382.05 13416.79
Other Operating Revenue 742.58 577.65
Other Income 9.81 58.77
Total Income 17134.44 14053.21
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their functionality. Features such as real-time monitoring, predictive maintenance, and automated crop management are becoming more
prevalent. Tractors are being designed with greater versatility to cater to various agricultural tasks. Customizable attachments and implements
are allowing farmers to perform a wide range of activities with a single machine.
Overall improvements in economic fundamentals are expected to positively impact these sectors in the medium to long term. This optimistic
outlook for the tractor industry is likely to boost demand for auto components, benefiting us as a component supplier.

THREATS, RISKS & CONCERNS
As a supplier of components to OE manufacturers in the tractor industry, your company is directly impacted by various factors affecting this
sector. Several risk factors include Economic downturns or fluctuations can impact agricultural incomes and investment in machinery. Changes
in commodity prices and rural economic conditions can influence farmers' purchasing power and demand for tractors. Stricter environmental
regulations and emission standards can impose additional compliance costs on manufacturers. Adapting to these regulations may require
significant investment in new technologies and production processes. Rapid technological advancements can present risks if companies fail to
keep pace. Investments in new technologies, such as electric or autonomous tractors, may pose financial risks if market adoption is slower than
anticipated. The tractor industry's performance is closely tied to the agricultural sector's health. Factors such as crop yield fluctuations, climate
change, and changes in agricultural policies can impact demand for tractors. These risk factors highlight the need for the tractor industry to
remain adaptable and resilient in the face of changing economic, regulatory, and technological landscapes.

INTERNAL CONTROL SYSTEM AND ADEQUACY
The company has implemented robust internal control procedures designed to safeguard its assets from unauthorized use or disposal and ensure
transactions are recorded and reported with accuracy and timeliness. These policies and procedures aim to provide reasonable assurance
regarding the integrity of financial reporting and operational efficiency. Regular reviews are conducted through internal audits and statutory
audits to assess the effectiveness of these controls.

Additionally, the company has established comprehensive internal financial controls, which are periodically tested and reviewed. The Audit
Committee of the Board regularly examines internal audit reports. Over the past year, these controls have been rigorously tested, and no material
weaknesses in their operating effectiveness have been identified.

HUMAN RESOURCES
In the current market scenario, the company benefits from a highly committed and dedicated team. To enhance organizational efficiency and
adapt to evolving market demands, numerous initiatives have been undertaken, including process improvements and various employee
engagement programs. These efforts have significantly boosted productivity levels.
The company is also focused on developing leadership and technical capabilities to meet future talent requirements, ensuring readiness for
industry changes and technological advancements. An environment that fosters continuous learning and informal communication is actively
promoted within the organization. Throughout the year, industrial relations have remained cordial, supporting a collaborative and positive
workplace atmosphere.

DETAILS OF SIGNIFICANT CHANGES IN THE KEY FINANCIAL RATIOS & RETURN ON NET WORTH
As per Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and pursuant to Schedule III of the
Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force), details of significant
changes i.e. change of 25% or more as compared to the immediately previous financial year in Key Financial Ratios and any changes in return
on net worth of the Company including explanations therefore are given below:

Sr.No. Particulars
1 Debtor Turnover 6.05 5.06 19.57 Improved due to better collection efficiency and faster

realization of trade receivables, resulting in a lower
average collection period.

2 Inventory Turnover 19.02 20.01 -4.95 Low market while maintaining inventory
level same resulted into Decline in ITR.

3 Interest Coverage Ratio 28.49 8.45 237.16 Due to No utilization of CC limits and repayment
of Term loan lowered Interest cost

4 Current Ratio 2.04 1.52 34.21 Positive Liquidity due to faster collection as also
getting buying cost advantage from reducing credit
term with vendor and effective management of
inventory resulted in increase in current ratio.

5 Debt Equity Ratio 0.15 0.24 -37.50 Positive movement due to non-utilization of CC
due to positive liquidity, repaying of unsecured
loan including of term loan and increased
profitability of the company

6 Operating Profit Margin (%) 9.17 7.09 25.79 Increased due to improved operational efficiency,
better product mix, effective cost control and
improved capacity utilization.

7 Net Profit Margin (%) 7.94 4.59 72.98 Improved significantly on account of higher
operating profits, controlled finance costs and
efficient management of overall expense

8 Return on Net Worth 24.7 13.29 85.85 Increased due to higher profitability during the year,
resulting in improved returns on shareholders' funds.

FY 2025-26 FY 2024-25 Change in % Explanation
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CAUTIONARY STATEMENT
Statement in the Management Discussion and Analysis Report describing company's objectives and expectations may constitute "forward looking
statements" based on certain assumptions and expectations of future events. The Company cannot guarantee that these assumptions and expectations
are accurate or will be realized by the Company. Actual results might differ materially from those either expressed or implied.

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Dr. Reena P. Bhagwati
Date  : 22/07/ 2026 Chair Person

DIN : 00096280

Annexure “5” to the Directors Report

CORPORATE GOVERNANCE REPORT

A BRIEF STATEMENT ON COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE:

Bhagwati Autocast Limited firmly believes in transparency and has immense value for the principles of corporate governance. The Good
Corporate Governance create and enhancing long-term sustainable value for the stakeholders through ethically driven business process
stipulated by Securities and Exchange Board of India (SEBI). It is a process or a set of systems to ensure that Company is managed to suit the
best interest of all Stakeholders. At your company, the Board is at the core of its Corporate Governance Practice and considers itself as a Trustee
of its Shareholders and acknowledges its responsibilities towards them for creating and safeguarding their wealth. The Concept of Corporate
Governance hinges on total transparency, integrity, accountability of the management and the Board of Directors. The Company has strong
legacy of fair, transparent and ethical governance practices.

We take pleasure in reporting that your Company’s existing policies and procedures are in conformity with the requirements stipulated under
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 – “SEBI Listing Regulations”
and the Company is committed to maintain the highest Standard of Corporate Governance to maintain proper Compliance with all the
applicable legal and regulatory requirements under which the Company is carrying out its activities.

1. BOARD OF DIRECTORS

The Board of Directors is entrusted with the ultimate responsibility of the management, general affairs, direction and performance of the
Company and has been vested with requisite powers, authorities and duties. It conducts the overall strategic supervision and control by setting
policies, reporting mechanism and accountability and decision-making process to be followed. The Company has an optimum composition
of Non-Executive and Independent Directors including Woman Director. All the Members of the Board are competent and are persons of repute
with strength of character, professional eminence, having the expertise in their respective disciplines to deal with the management functions of
the Company.

1.1. Details of the composition of the Board, attendance of Directors at Board meetings and other related matters as at
March 31, 2026 are as under:

The Board met at regular intervals and minimum four board meetings are required to be held in each year. During the financial year ended 31st

March, 2026, 5 (Five) meetings of the Board of Directors were held on 23rd May, 2025, 13th August 2025, 3rd October, 2025, 13th November,
2025 and 4th February 2026. The attendance of each director at these Board meetings as hereunder:

• #NED - Non-Executive Director, MD - Managing Director, NED (I) - Non-Executive Director (Independent).
• *Excludes Directorship in Private/Foreign Companies, One Person Companies/LLP and Companies incorporated Under Section 8 of the

Companies Act, 2013 including not for profit Company.
• *Only Chairman/Membership of the Audit Committee and Stakeholders Relationship Committee has been considered as per Regulation

26 of Listing Regulations.
• ** Dr. Pravin N. Bhagwati (DIN:) ceased as Non Executive Directors of your company with effect from 1st March, 2026, due to sad demise.

Sr.
No.

Name of Directors

1. Dr. Pravin N.
Bhagwati 00096799 Chairman-NED 5 5 Yes 0 1 0 0

2. Ms. Reena P.
Bhagwati 00096280 MD-Executive 5 5 Yes 1205589 4 5 0

3. Mr. Vimal R. Ambani 00351512 NED (I) 5 5 Yes 0 4 3 1

4. Mr. Shantanu C.
Mehta 08930872 NED (I) 5 5 Yes 0 1 2 0

No. of Directorship and Committee
Membership/ Chairmanship in other

Companies (Including the
Company)*

DIN Category of
Directorship

#

Attendance Particulars

No. of
board

meeting
held

No. of
board

meeting
attnded

No. of
Shares
held as
on 31st
March,
2025

Attendance
at

last
AGM

Director Number
(Committee)

Chairman
(Committee)
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1.2 Disclosure of relationships between Directors inter-se:

Except Dr. Pravin N. Bhagwati and Ms. Reena P. Bhagwati, who are related to each other as father and daughter respectively, none of the
other Directors are related to any other Director on the Board in terms of definition of ‘relative’ as per the Companies Act, 2013.

1.3 Web Link for details of familiarisation programmes Independent Directors:
The Independent directors are regularly informed during meeting of the Board and Committees on the business strategy, business activities,
manufacturing operations and issues faced by the foundry. Details of familiarization programs are part of the Directors report and available
on the website of the Company at http://www.bhagwati.com/investors.html.

1.4 Independent directors play an important role in the governance process of the Board. They bring their expertise and experience on the
deliberation of the Board. This enriches the decision-making process at the Board with different points of view and experiences and prevents
conflict of interest in the decision-making process.

None of the Independent Director serves as an Independent Director in more than seven listed companies (in case if any independent
director serve as Whole Time Director / Managing Director in any listed company then he / she can only remain as an Independent Director
not more than three listed companies - not applicable in our Company as at 31st March, 2026). No person has been appointed or
continuing as an Alternate Director for an Independent Director of the Company.

Based on the disclosures received from Independent Directors and also in the opinion of the Board, the independent directors fulfill the
conditions as per Section 149 (6) of the Companies Act, 2013 and SEBI Listing Regulations and independent of the management.

During the year, a separate meeting of the Independent Directors was held on 4th February 2026. At the meeting, reviewed the performance
of non-independent directors, Chairman of the Company and the Board as a whole and assessed the quality, quantity and timeliness of
flow of information between the Company, management and the Board that is necessary for effectively and reasonably perform their duties.

During the year under review, none of the independent directors of the Company had resigned before the expiry of their respective tenure(s).

1.5 Name of other listed entities where Directors of the Company are Directors and category of Directorship:

*Non-Executive Director (Independent).

1.6. Skills, expertise and competencies that are identified and available with the Board

The identified skills / expertise / competencies required for effective functioning of the Company, which are currently available with the Board
of the Company:

Sr. No. Name of Directors

1. Ms. Reena P. Bhagwati Arvind Limited NED (I)

The Anup Engineering Limited NED (I)

Symphony Limited NED (I)

2. Mr. Vimal R. Ambani Sanrhea Technical Textiles Limited NED (I)

Investment & Precision Castings Limited NED (I)

3. Mr. Shantanu C. Mehta None Not Applicable

4. Mr. Prakash Dalal None Not Applicable

Category of
Directorship*

Name of other listed entities in which
the concerned Director is a Director

Core Skills/ Expertise/
Competencies

Experience and Knowledge in
Finance, Taxation, Risk
Management, Compliance and
Corporate Governance
Leadership experience in
managing the Company’s
business
Expertise in Strategic Business
Planning and Corporate
Management
Experience and knowledge of ×
Industry
Expertise in the field of Technology,
Research & Development
Legal or Regulatory knowledge
in the field of business of
the Company

Mr. Shantanu
C. Mehta

Mr. Vimal R.
Ambani

Dr. Pravin N.
Bhagwati

Mr. Reena P.
Bhagwati
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2. AUDIT COMMITTEE

As on 31st March 2026, the Audit Committee of the Company comprises of three directors viz. Ms. R. P. Bhagwati, Mr. V. R. Ambani and Mr.
S. C. Mehta. All the Members of the Committee are Non-Executive and Independent Directors except Ms. R. P. Bhagwati who is Managing
Director. Mr. S. C. Mehta, Independent Director act as Chairman of the Committee. The Committee members are having requisite experience
in the fields of Finance, Accounts and Management. The Committee is governed by a Charter which is in line with the regulatory requirements
mandated by the Companies Act, 2013 and SEBI Listing Regulations.

2.1. Terms of reference:

The terms of reference of Audit Committee are wide enough to cover the matters specified for Audit Committee under Listing Regulations,
as well as in Section 177 of the Companies Act, 2013. The terms of reference of the Audit Committee are broadly as under:

- oversight of the Company’s financial reporting process and the disclosure of its financial information to ensure that the financial
statement is correct, sufficient and credible;

- recommendation for appointment, remuneration and terms of appointment of auditors of the Company;

- approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors;

- reviewing, with the management, the Annual Financial Statements and Auditor’s Report thereon before submission to the Board for
approval, with particular reference to:

a. matters required to be included in the Director’s Responsibility Statement to be included in the Board’s Report in terms of Clause
(c) of Sub-Section 3 of Section 134 of the Companies Act, 2013;

b. changes, if any, in accounting policies and practices and reasons for the same;

c. major accounting entries involving estimates based on the exercise of judgment by management;

d. significant adjustments made in the financial statements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial statements;

f. disclosure of any related party transactions; and

g. modified opinion(s) in the draft Audit Report.

- reviewing, with the management, the quarterly financial statements before submission to the Board for approval;

- reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rights issue, preferential
issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document / prospectus / notice and the report
submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights issue, and making appropriate
recommendations to the Board to take up steps in this matter;

- reviewing and monitoring the Auditor’s independence and performance, and effectiveness of audit process;

- approval or any subsequent modification of transactions of the Company with related parties;

- scrutiny of inter-corporate loans and investments;

- valuation of undertakings or assets of the Company, wherever it is necessary;

- evaluation of internal financial controls and risk management systems;

- reviewing, with the management, performance of Statutory and Internal Auditors, adequacy of the internal control systems;

- reviewing the adequacy of internal audit function, if any, Including the Structure of the internal audit department, staffing and seniority
of the official heading the department, reporting structure coverage and frequency of internal audit;

- discussion with Internal Auditors of any significant findings and follow up there on;

- reviewing the findings of any internal investigations by the Internal Auditors into matters where there is suspected fraud or irregularity
or a failure of internal control systems of a material nature and reporting the matter to the board;

- discussion with Statutory Auditors before the audit commences, about the nature and scope of audit as well as post-audit discussion
to ascertain any area of concern;

- to look into the reasons for substantial defaults in the payment to the Depositors, Debenture Holders, Shareholders (in case of non-
payment of declared dividends) and Creditors;

- to review the functioning of the Whistle Blower mechanism;

- approval of appointment of CFO after assessing the qualifications, experience and background, etc. of the candidate;

- reviewing the utilization of loans and/or advances from/ investment by the holding company in the subsidiary exceeding rupees one
hundred crore or ten percent of the total asset size of the subsidiary, whichever is lower including existing loans/ advances/ investments.

- to carry out any other function as is mentioned in terms of reference of the Audit Committee and/or enforced by any statutory notification,
amendment or modification, as may be applicable.

Review of information by Audit Committee:

- management discussion and analysis of financial condition and results of operations;
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- statement of significant related party transactions (as defined by the Audit Committee), submitted by management;

- management letters / letters of internal control weaknesses issued by the Statutory Auditors;

- internal audit reports relating to internal control weaknesses; and

- appointment/ re-appointment and terms of remuneration of the Internal auditor shall be subject to review by the Audit Review of
information by Audit Committee:

- to grant omnibus approval for related party transactions which are in the ordinary course of business and on an Arm’s Length pricing
basis and to review and approve such transactions subject to the approval of the Board;

2.2 Composition of the Audit Committee, number of Meetings held and attended by its members during the year:

During the year, 5 (Five) Audit Committee meetings were held on 23rd May, 2025, 13th August 2025, 3rd October, 2025, 13th November, 2025
and 4th February 2026.

Name

Ms. Reena P. Bhagwati MD-Executive Member 5 5

Mr. Vimal R. Ambani NED (I) Member 5 5

Mr. Shantanu C. Mehta NED (I) Chairman 5 5

No. of Meeting
attended

No. of Meetings
held

DesignationCategory*

The Company Secretary acts as Secretary to the Committee.

• *NED (I)-Non-Executive Director (Independent), MD-Managing Director.

• A composition of the Audit Committee is available on Company’s website in Investor column at http://www.bhagwati.com/investors.html

• Mr. Shantanu C. Mehta, Chairman of the Audit committee was present at the last Annual general meeting held on 16th day of September,
2025.

3. STAKEHOLDERS RELATIONSHIP COMMITTEE

As on 31st March 2026, the Stakeholders Relation Committee (SRC) of the Company comprises of five directors viz. Ms. R. P. Bhagwati, Mr.
V. R. Ambani and Mr. S. C. Mehta. All the Members of the Committee are Non-Executive and Independent Directors except Ms. R. P.
Bhagwati who is Managing Director. Mr. S. C. Mehta, Non-Executive and Independent Director act as Chairman of the Committee.

3.1 Terms of reference:

- resolving the grievances of the security holders of the Company including complaints related to transfer/ transmission of shares, non-
receipt of annual report, non-receipt of declared dividends, issue of new/ duplicate certificates, dematerialization/ re materialization
of Shares,  general meetings, etc.

- review of measures taken for effective exercise of voting rights by shareholders.

- review of adherence to the service standards adopted by the Company in respect of various services being rendered by the Registrar
and Share Transfer Agent.

- review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/ annual reports/ statutory notices by the shareholders of the Company

- carry out any other function as is mentioned in terms of reference of the SRC and/or enforced by any statutory notification, amendment
or modification, as may be applicable.

3.2 Composition of the SRC, number of Meetings held and attended by its members during the year:

During the year, SRC meeting was held on 4th February, 2026. The details of meetings attended by its members are given below:

The Company Secretary acts as Secretary to the Committee. Ms. Vidisha Rathod is a Company Secretary and Compliance Officer of the
Company upto 3rd October, 2025.

• *NED (I)-Non-Executive Director (Independent), MD-Managing Director.

• A composition of the Stakeholders Relationship Committee is available on Company’s website in Investor column at http://www.bhagwati.com/
investors.html

During the year under review, the Company has not received any Complaint from Shareholders and all the service related answers has been
provided to the shareholders in time. There is no outstanding complaint as on 31st March, 2026.

Name

Ms. Reena P. Bhagwati MD-Executive Member 1 1

Mr. Vimal R. Ambani NED (I) Member 1 1

Mr. Shantanu C. Mehta NED (I) Member 1 1

No. of Meeting
attended

No. of Meetings
held

DesignationCategory*
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4. NOMINATION AND REMUNERATION COMMITTEE

As on 31st March 2026, the Nomination and Remuneration Committee (NRC) of the comprises of two directors viz. Mr. Vimal Ramniklal
Ambani and Mr. Shantanu Chitranjan Mehta. All the Members of the Committee are Non-Executive and Independent Directors. Mr.
Shantanu Chitranjan Mehta, Non-Executive and Independent Director act as Chairman of the Committee. The constitution and terms of
reference of NRC of the Company are in compliance with provisions of Section 178 of the Companies Act, 2013 and Listing Regulations.

4.1 Terms of reference:

a. formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend to the
Board of directors a policy, relating to the remuneration of the directors, key managerial personnel and other employees;

b. formulation of criteria for evaluation of performance of Independent Directors and the Board of directors;

c. devising a policy on diversity of Board of directors;

d. identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the
criteria laid down, and recommend to the Board of directors their appointment and removal and shall carry out evaluation of every
directors’ performance;

e. whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance evaluation
of independent directors;

f. Recommend to the board, all remuneration, in whatever form, payable to senior management;

g. to carry out any other function as is mentioned in terms of reference of the NRC and/or enforced by any statutory notification,
amendment or modification, as may be applicable.

4.2 Composition of the NRC, number of Meetings held and attended by its members during the year:

During the year, 2 (Two) Nomination and Remuneration Committee meeting was held on 23rd May 2025 and 13th August, 2025. The details
of meetings attended by its members are given below:

Name

Mr. Vimal R. Ambani NED (I) Member 2 2

Mr. Shantanu C. Mehta NED (I) Member 2 2

Mr. Pravin Natvarlal Bhagwati NED (I) Member 2 2

No. of Meeting
attended

No. of Meetings
held

DesignationCategory*

The Company Secretary acts as Secretary to the Committee.

• *NED (I)-Non-Executive Director (Independent).

• A composition of the Nomination and Remuneration Committee is available on Company’s website in Investor column at http://
www.bhagwati.com/investors.html

• Mr. Shantanu C. Mehta, Chairman of the Nomination and Remuneration committee was present at the last Annual general meeting
held on 16th September, 2025.

4.3 Performance Evaluation:

Pursuant to the provisions of the Companies Act, 2013 and the Listing Regulations, the Board of Directors of the Company has initiated
and put in place evaluation of its own performance, its committees and individual directors. The Nomination and Remuneration Committee
has also reviewed the performance of the Board, Committee and all the directors of the Company. An evaluation was based on parameters
such as meetings and its procedures, board and managerial relation, skills and experience to perform the role, level of participation,
Chairman relationships and stakeholder value and responsibility.

Senior management:

Particulars of senior management including the changes therein since the close of the previous financial year

5. REMUNERATION OF DIRECTORS

5.1 A detail of remuneration paid to Executive Directors & Non-Executive Directors

The Executive Directors are not being paid sitting fees for attending meetings of the Board of Directors and its committees.

Sr. No. Name of Directors

1. Ms. Reena P. Bhagwati Managing Director 69.46 Lakhs

Remuneration during FY 2025-26*
(Rs. in Lakhs)

Designation in the Company

• *Remuneration during FY 2025-26 inclusive of value of perquisites, medical reimbursement and reimbursement of expenses.

The Independent Directors are being paid only sitting fees for attending meetings of the Board of Directors and its committees. None of the Non-
executive directors had any pecuniary relationship with the Company during the year. The Company has disclosed the criteria of making
payment to Non-Executive directors and the same is posted on the website of the Company at http://www.bhagwati.com/investors.html.
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Sr. No. Name of Directors

1. Mr. Pravin N. Bhagwati NED 0.67

2. Mr. Vimal R. Ambani NED (I) 1.00

3. Mr. Shantanu C. Mehta NED (I) 1.00

Sitting fees for Board/Committee
meetings during FY 2025-26

(Rs. in Lakhs)

Designation in the Company*

NED -Non-Executive Director

NED (I)-Non-Executive Director (Independent)

5.2 Service contract, Severance fees and Notice period

The appointment of the Managing Director, Executive or Non-Executive Director is governed by Articles of Association of the Company and
the resolution passed by Board of Directors and the members of the Company. These cover terms and condition of such appointment. A
service agreement / contract is entered into by the Company with Ms. Reena P. Bhagwati, Managing Director effective from 26.09.2025 to
25.09.2028 in accordance with the resolution passed by the Board of directors and Members of the Company. There is no separate
provision for payment of Severance fees under the resolution governing the appointment of the Managing Directors, Executive or Non-
Executive Director.

5.3 Stock option details, if any

The Company does not have any stock option scheme.

6. GENERAL BODY MEETING

6.1. Details of last three Annual General Meetings:

Year

2024-25 43
rd
 AGM 16/09/2025 11:00 am Through video conferencing/ other audio visual means 1

2023-24 42
nd

 AGM 25/09/2024 11:00 am Through video conferencing/ 1

other audio visual means

2022-23 41
st
 AGM 20/09/2023 11:00 pm Through video conferencing/ 2

other audio visual means

Details of Special Resolution passed in the immediately preceding three AGMs

AGM/EGM Particulars of Special Resolution Passed

    43
rd

 AGM •     To Consider and approve reappointment of Ms. Reena Bhagwati (Din:00096280), as Managing Director of The Company

42
nd

 AGM •     To increase the borrowing limits of the Company under Section 180 (1) (c) of the Companies Act, 2013.

•     Approval of remuneration of Ms. Reena P. Bhagwati as Managing Director of the Company;

   41
st
 AGM •     Approval for making loan(s) or give guarantee(s) or provide any security(ies) in connection with loan(s) made or Investment

of funds.

AGM/EGM Date Time Venue No. of Special
Resolution Passed

6.2. Any special resolution passed last year through postal ballot and name of the person who conducted the postal ballot
and procedure thereof;

The Company has not conducted any Postal Ballot for passing of any Special Resolution during financial year 2025-26.

7. MEANS OF COMMUNICATION

The quarterly, half-yearly and annual financial results of the Company are uploaded on BSE Listing Centre in accordance with the
requirements of SEBI Listing Regulations. The financial results are displayed on BSE website. The financial results are also published in
‘Business Standard’ (English) and ‘Jai Hind’ (Gujarati) newspapers and posted on the Company’s website at http://www.bhagwati.com/
investors.html. In terms of the Listing Regulations, the Company has a designated email ID for dealing with Investors’ complaints viz.
cs@bhagwati.com.

8. GENERAL SHAREHOLDER INFORMATION

8.1 43rd Annual General Meeting

Day, Date, Time & Venue Tuesday, 16th September, 2025 at 11.00 am (IST) through video conferencing/ other
audio-visual means
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Financial Year 1st April, 2026 to 31st March, 2027

For the quarter ending 30th June, 2026 On or before 14th August, 2026

For the quarter ending 30th September, 2026 On or before 14th November, 2026

For the quarter ending 31st December, 2026 On or before 14th February, 2027

For the quarter ending 31st March, 2027 On or before 30th May, 2027

8.2 Financial Year Calendar 2026-27 (Tentative)

No. of Shares
1 to 500 2660 92.8447 243851 8.4650

501 to 1000 117 4.0838 88552 3.0740

1001 to 2000 48 1.6754 68057 2.3625

2001 to 3000 9 0.3141 22833 0.7926

3001 to 4000 6 0.2094 22080 0.7665

4001 to 5000 5 0.1745 23559 0.8178

5001 to 10000 5 0.1745 32836 1.1399

Above 10000 15 0.5236 2378916 82.5816

TOTAL 2,865 100.00 28,80,684 100.00

% of HoldingNo. of Shares% of HoldersNo. of Holders

8.3 Dividend payment

Book Closure: Saturday, 8th August, 2026 to Friday, 14th August, 2026

Subject to the provisions of the Act, dividend as recommended by the Board, if declared at the 44th Annual General Meeting, will be paid
within a period of 30 days from the date of declaration.

8.4 Registrar and Share Transfer Agent

Opp. Bata Show Room, Ashram Road, Ahmedabad-380009 Tel. No.: +91 79 26580461/62/63 E-mail id: mcsstaahmd@gmail.com,
Website: www.mcsregi-strars.com

8.5 Share Transfer System:

In terms of Regulation 40 (1) of SEBI Listing Regulations, as amended, securities can be transferred only in dematerialized form including
request for transmission or transposition of securities. Members holding shares in physical form are requested to consider converting their
holdings to dematerialized form. Transfers of equity shares in electronic form are effected through the depositories with no involvement of
the Company. The Company regularly obtained certificates from Company Secretary in Practice regarding compliance with the share
transfer formalities including other matters as required under Regulation 40 (9) of the Listing Regulations and file a copy of the certificate
with the Stock Exchange in time.

8.6 Distribution of Shareholding as on 31st March, 2026

8.7 Shareholding Pattern as at 31st March, 2026

Sr. No. Category

A. Promoters & Promoter Group
1. Indian
     (a) Individuals 1544129 53.60
     (b) Bodies corporates 589315 20.46

                                                                    Sub Total (A) 2133444 74.06
B. Public Shareholding
1. Institutions
     (a) Mutual funds/ UTI 0 0.00
2. Non-Institutions
     (a) Bodies corporates 9735 0.34
     (b) Individuals 563506 19.58
     (c) HUFs 15625 0.54
     (d) NRI 55158 1.91
     (e) IEPF Authority MCA 92431 3.20
     (f) Any Other 10785 0.37

                                                                    Sub Total (B) 747240 25.94
                                                                      Total (A+B) 2880684 100.00

No. of Shares held % of shareholding
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8.8 Dematerialization of Shares & Liquidity

Equity shares of the Company can be traded only in dematerialized form by the investors. The Company has established connectivity with
National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

Under the depository system, the International Securities Identification Number (ISIN) allotted to the Company is ‘INE106G01014’. As on
31st March, 2026, 96.47% of the total equity share capital of the Company are in dematerialized form. The shares of the Company are
actively traded at BSE Limited.

8.9 Outstanding GDRs / ADRs / Warrants or any other convertible instruments

Not Applicable.

8.10 Commodity price risk or Foreign exchange risk and hedging activities

During the year, the Company is not exposed to commodity price risk and does not have any foreign exchange transaction and/or hedging
activities.

8.11 Plant Location

Survey No. 816, Village: Rajoda, Near Bavla, Dist. Ahmedabad-382220, Gujarat, India

8.12 Address for correspondence with the Company

To,

Company Secretary & Compliance Officer

BhagwatiAutocast Limited

Address: Survey No. 816, Village: Rajoda,

Near Bavla, Dist. Ahmedabad – 382220,Gujarat.

Phone: +91 2714 232283/ 232983/ 232066,

Email ID: cs@bhagwati.com.

8.13 Credit Rating

The CRISIL Limited has reviewed the ratings on the bank facilities of the Company and provided the ratings as ‘CRISIL BBB/Stable’
(Upgraded from ‘CRISIL BBB-/Stable’) assigned to the long-term bank facilities and ‘CRISIL A3+’ (Upgraded from ‘CRISIL A3’) assigned
to the short-term bank facilities.

9 OTHER DISCLOSURES

9.1 Related Party Transaction

All transactions entered into by the Company with related parties as defined under the Companies Act, 2013 (“the Act”) and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”), during the financial year 2025-26 were in the
ordinary course of business and on arm’s length basis. Transactions with related parties are disclosed in detail in Notes forming part of the
Accounts annexed to the financial statements for the year. There were no materially significant transactions with the related parties during
the financial year which were in conflict with the interest of Company. The policy on dealing with related party transactions is available on
website of the company http://www.bhagwati.com/investors.html.

9.2 Details of non-compliance by the Company, penalties and strictures imposed on the Company by the Stock Exchanges
or SEBI or any other Statutory Authority on any matter related to the Capital Markets during the last three years:

There were no instances of non-compliance, penalty or strictures imposed on the Company by the Stock Exchange or Securities Exchange
Board of India (SEBI) or any statutory authority, on any matter related to capital markets, during the last three years.

9.3 Details of establishment of vigil mechanism

The Company has established a Whistle Blower policy (Vigil mechanism) and has established necessary mechanism to enable directors and
employees to report concerns about unethical behavior, actual or suspected fraud or violation of the Companies code of conduct. The
policy offer appropriate protection to the whistle blowers from victimization, harassment or disciplinary proceedings. No personnel of the
Company has been denied access to Audit Committee. A copy of the Whistle Blower Policy is also available on the website of the Company
at http://www.bhagwati.com/investors.html.

9.4 The policy for determining Material subsidiaries is available on website of the company: http://www.bhagwati.com/
investors.html.

9.5 (f) web link where policy on dealing with related party transactions; http://www.bhagwati.com/investors.html.

9.6 The Company does not deal in commodities and hence the disclosure pursuant to SEBI circular dated 15th November,
2018 is not required to be given.

9.7 There were no instances of raising of funds through preferential allotment or qualified institutions placement as
specified under Regulation 32 (7A) of the Listing Regulations.
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9.8 The Board of directors confirms that during the year, it has accepted all recommendations received from its mandatory

committees.

9.9 Total fees for all services paid by the Company, on consolidated basis, to the statutory auditor and all entities in the
network firm/ network entity of statutory auditor is a part is given below:       (Rs. in lakhs)

Auditors remuneration FY 2025-26

Audit fees* 4.00

Reimbursement of expenses 0.09

Total 4.09

*Net of GST

9.10 A detail / disclosure in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 are given in Director’s report.

9.11 The Company has not granted any loans / advances to firms / companies in which directors are interested.

9.12 Details of material subsidiaries of the Company including the date and place of incorporation and the name and date
of appointment of the statutory auditors of such subsidiaries: Not applicable

9.13 There are no instances of non-compliance of any requirement of Corporate Governance Report as mentioned in sub-
paras (2) to (10) of Para (C) of Schedule V of Listing Regulations. The Company has been regularly submitting the
quarterly compliance report to the Stock Exchanges as required under Regulation 27 of the Listing Regulations.

9.14 Details of compliance with mandatory requirements and adoption of the non-mandatory requirements:  The Company
has fully complied with the mandatory requirements of Listing Regulations. The status of compliance with discretionary
recommendation and adoption of the non-mandatory requirements as specified in Regulation 27 (1) of the Listing
Regulations, are provided below:

1. The Chairman of the Company is Executive Director (promoter).
2. Half-yearly and other Quarterly financial statements are published in newspapers, uploaded on Company’s website http://

www.bhagwati.com/investors.html and same are not being sent to the shareholders.
3. The Company already has a regime of un-qualified financial statement. Auditors have raised no qualification on the financial statements.
4. The internal auditor has direct access to the Audit Committee.

9.15 The Company has complied Corporate Governance requirements specified in regulation 17 to 27 and clause (b) to
(i) of sub regulation (2) of regulation 46 of the Listing Regulations.

9.16 Disclosure with respect to demat suspense account/ unclaimed suspense account: Not applicable.
9.17 Reconciliation of share capital audit: A qualified Practicing Company Secretary carried out a share capital audit to reconcile the

total admitted equity share capital with the National Securities Depository Limited (“NSDL”) and the Central Depository Services (India)
Limited (“CDSL”) and the total issued and listed equity share capital. The audit report confirms that the total issued / paid-up capital is
in agreement with the total number of shares in physical form and the total number of dematerialized shares held with NSDL and CDSL,
is placed before the Board on a quarterly basis and also submitted to the Stock exchange where the shares of the Company are listed.

9.18 The Certificate from the Practicing Company Secretary that none of the directors of the Company have been
debarred or disqualified from being appointed or continuing as directors of the Companies by the board/Ministry of
Corporate Affairs or any such statutory authority is annexed with the Directors' Report and forms an integral part of
the Annual Report.

9.19 Forming of Risk Management Committee is not applicable to the Company. Further details are provided in Director’s
report.

9.20 The Code of Conduct for the Board Members and Senior Management Personnel of the Company has been laid down
by the Board and the same is posted on the website of the Company at http://www.bhagwati.com/investors.html. The
Members of the Board and senior management of the Company have submitted their affirmation on compliance with
the Code of Conduct for the effective period. A declaration to this effect provided by Managing Director forms part
of this Annual Report.

9.21 Pursuant to the provisions of Regulation17 (8) of the Listing Regulations, the Managing Director and Chief Financial
Officer of the Company have issued a certificate to the Board for the financial year ended 31st March, 2026.

9.22 Compliance certificate from Practicing Company Secretary regarding compliance of conditions of corporate governance
is annexed with this report.

9.23 Disclosure of certain type of agreements binding the Company There is no agreement impacting management or
control of the Company or imposing any restriction or creating any liability upon the Company as stated under
Schedule III, Para A, Clause 5A of the SEBI Listing Regulations.

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Ms. Reena P. Bhagwati
Date  : 22/07/ 2026 Chair Person

DIN : 00096280
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Declaration Regarding Compliance by Board of Directors and Senior Management Personnel having affirmed

Compliance with the Code of Conduct of Board of Directors and Senior Management

I, Ms. Reena P. Bhagwati, Managing Director of Bhagwati Autocast Limited, declare that all the members of the Board of Directors and Senior
Management have, for the year ended 31st March, 2026 affirmed their compliance with the Code of Conduct laid down by the Board of Directors
and Senior Management in terms of Regulation 26 (3) read with Schedule V of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the financial year 31st March, 2026.

By Order of the Board of Directors
For, BHAGWATI AUTOCAST LIMITED

Place : Ahmedabad Ms. Reena P. Bhagwati
Date  : 22/07/ 2026 Managing Director

DIN : 00096280

CEO / CFO Certificate
(Regulation 17(8) and Para B of Schedule II of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To
The Board of Directors
Bhagwati Autocast Limited
Ahmedabad

As required under the Regulation 17 (8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 [the Listing Regulations]
read with Schedule II part B of the Listing Regulations, we hereby certify that;

[A] We have reviewed financial statements and the cash flow statement for the year ended 31st March, 2026 and that to the best of our
knowledge and belief;
(i) These statements do not contain any materially untrue statement or omit any material fact or contain statements that might be misleading.
(ii) These statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting

standards, applicable Laws & Regulations.
[B] We further state that to the best of our knowledge and belief, no transactions entered into by the Company during the year which are

fraudulent, illegal or violate the Companies Code of Conduct.
[C] We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated the effectiveness

of the internal control system of the Company pertaining to financial reporting and we have disclosed to the Auditors and the Audit
Committee those deficiencies, of which we are aware, in the design or operation of the internal control system, if any, and that we have taken
the required steps to rectify these deficiencies.

[D] We have indicated, based on our evaluation, wherever applicable, to the Auditors’ and the Audit Committee:
(i) significant changes, if any, in internal control over financial reporting during the year, if any;
(ii) significant changes, if any, in accounting policies during the year and that the same has been disclosed in the notes to the financial

statements; and
(iii) instances of fraud which we have become aware and the involvement therein, if any, of management or an employee having significant

role in the Company’s internal control system over financial reporting.

Place: Ahmedabad                                                               Ms. Reena P. Bhagwati Ms. Kamlesh Prajapati
Date: 29/05/2026                                                                 Managing Director Chief Financial Officer

DIN: 00096280
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE

To
The Members of
Bhagwati Autocast Limited

We have examined the compliance of conditions of Corporate Governance by Bhagwati Autocast Limited (“the Company”) for the year
ended on March 31, 2026 as stipulated in the applicable regulations of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, pursuant to the Listing Agreement of the Company with the Stock Exchanges.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited to a review of
procedures and implementations thereof adopted by the Company for ensuring the compliance of the conditions of Corporate Governance. It
is neither an audit nor an expression of opinion on the financial statement of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has complied with
the conditions of Corporate Governance as stipulated in the applicable regulations of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended except with Regulations 6 and 26A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, pertaining to the appointment of Key Managerial Personnel, namely the Company Secretary and Chief Financial Officer, where such
appointments were made after the period prescribed under the relevant provisions.

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

For, Chirag Shah and Associates

Date: 22/07/2026 CS Raimeen Maradiya
Place : Ahmedabad Partner

FCS No.: 11283
C P No.: 17554

UDIN : F011283H000862188
Peer Review Cer. No. : 6543/2025
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015)

To
The Members of
Bhagwati Autocast Limited
Survey No. 816, Village Rajoda,
Nr. Bavla Ahmedabad-382220.

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Bhagwati Autocast Limited
having CIN -L27100GJ1981PLC004718 and having registered office at Survey No. 816, Village Rajoda, Nr. Bavla Ahmedabad-
382220. (hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in accordance
with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) status at
the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, We hereby certify that none
of the Directors on the Board of the Company as stated below for the Financial Year ending on March 31, 2026 have been debarred or
disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate
Affairs or any such other Statutory Authority.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as to the future viability of
the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company.

For, Chirag Shah and Associates

Date: 22/07/2026 CS Raimeen Maradiya
Place : Ahmedabad Partner

FCS No.: 11283
C P No.: 17554

UDIN : F011283H000861990
Peer Review Cer. No. : 6543/2025

Sr. No. Name of Director

1. Ms. Reena Pravin Bhagwati 00096280 01/10/2015

2. Mr. Vimal Ramniklal Ambani 00351512 12/12/2017

3. Mr. Shantanu Chitranjan Mehta 08930872 22/10/2020

Date of appointment in CompanyDIN
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Annexure “6” to the Directors Report

Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31.03.2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule9

of the Companies (Appointment and Remuneration Personnel)
Rules, 2014]

To,
The Members,
Bhagwati Autocast Limited
Survey No. 816, Village Rajoda,
Nr. Bavla Ahmedabad – 382220
We have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good corporate
prac t ices by  Bhagwati Autocast  L imited (CIN:
L27100GJ1981PLC004718)  (hereinafter cal led “the
Company”). Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.
Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, the Company
has, during the audit period covering the financial year ended on 31st
March, 2026, complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter.
We have examined the books, papers, minute books, forms and returns
filed and other records maintained by the Company for the financial
year ended on 31st March, 2026 according to the provisions of:
(i) The Companies Act, 2013 (the Act) and the rules made

hereunder;
(ii). The Securities Contracts (Regulation) (Stock Exchanges and

Clearing Corporations) Regulations, 2018 and the rules made
thereunder;

(iii). The Securities and Exchange Board of India (Depositories and
Participants) Regulations, 2018 and the Regulations and Bye-
laws framed thereunder;

(iv). Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial
Borrowings:-

(v). The following Regulations and Guidelines prescribed under the
Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):-
a. The Securities and Exchange Board of India (Substantial

Acquisition of Shares and Takeovers) Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of

Insider Trading) Regulations, 2015;
c. The Securities and Exchange Board of India (Issue of Capital

and Disclosure      Requirements) Regulations, 2018;
d. The Securities and Exchange Board of India (Share Based

Employee Benefits and Sweat Equity) Regulations, 2021
(Not applicable to the Company during the Audit period);

e. The Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations, 2021;

f. The Securities and Exchange Board of India (Registrars to
an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

g. The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021 (Not Applicable to the

Company during the audit period);
h. The Securities and Exchange Board of India (Buyback of

Securities) Regulations, 2018 (Not Applicable to the
Company during the audit period):-

i. SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015;

(vi). Laws specifically applicable to the industry to which the Company
belongs, as identified by the management, that is to say:
a.  Factories Act, 1948
b. Gujarat Pollution Control Board (Environment Pollution

Act)
We have also examined compliance with the applicable clauses of the
following:
a. Secretarial Standards issued by the Institute of Company

Secretaries of India;
b. The Listing Agreements entered into by the Company with Stock

Exchange(s);
During the period under review, the Company has complied with the
provisions of the Act, Rules, Regulations, Guidelines and Standards
applicable to a listed company, except with respect to compliance
under Section 203 of the Companies Act, 2013, read with Regulations
6 and 26A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, pertaining to the appointment of
Key Managerial Personnel, namely the Company Secretary and Chief
Financial Officer, where such appointments were made after the period
prescribed under the relevant provisions.
We further report that, the Board of Directors of the Company is
duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors.
Adequate notices were given to all directors to schedule the Board
Meetings. Agenda and detailed notes on agenda were sent at least
seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.
Majority decision is carried through while the dissenting members’
views, if any, are captured and recorded as part of the minutes.
We 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 compliance with applicable laws,
rules, regulations and guidelines.
We further report that during the audit period there were no specific
events / actions having a major bearing on the company’s affairs in
pursuance of the above referred laws, rules, regulations, guidelines,
standards, etc. referred to above.
We further report that during the year Company has passed
following special resolution in Annual general Meeting held on 16th
day of September, 2025.

1) To Consider and Approve Reappointment of Ms. Reena
Bhagwati (Din: 00096280), As Managing Director of The
Company.

Place: Ahmedabad CS Raimeen Maradiya
Date:  22.07.2026 Partner

Chirag  Shah and Associates
FCS No. 11283
C P No.: 17554

UDIN :  F011283H000862243
Peer Review Cer. No. : 6543/2025
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This report is to be read with our letter of even date which is annexed
as Annexure A and forms an integral part of this report.

‘Annexure A’

To,
The Members,
Bhagwati Autocast Limited

Our Secretarial Audit Report of even date is to be read along with this
letter.

Management’s Responsibility

1. It is the responsibility of the management of the Company to
maintain secretarial records, devise proper systems to ensure
compliance with the provisions of all applicable laws and
regulations and to ensure that the systems are adequate and
operate effectively.

Auditor’s Responsibility

2. Our responsibility is to express an opinion on these secretarial
records, standards and procedures followed by the Company
with respect to secretarial compliances.

3. We believe that audit evidence and information obtain from the
Company’s management is adequate and appropriate for us to
provide a basis for our opinion.

4. Wherever required, we have obtained the management
representation about the compliance of laws, rules and
regulations and happening of events etc.

Disclaimer

5. The Secretarial Audit Report is neither an assurance as to the
future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the
Company.

Place: Ahmedabad CS Raimeen Maradiya
Date:  22.07.2026 Partner

Chirag  Shah and Associates
FCS No. 11283
C P No.: 17554

UDIN : F011283H000862243
Peer Review Cer. No. : 6543/2025

Annexure “6A”
Secretarial Compliance Report of Bhagwati Autocast Limited for the Financial Year ended March 31, 2026

We have conducted the review of the compliance of the applicable statutory provisions and the adherence to good corporate practices by
Bhagwati Autocast Limited (hereinafter referred as “the listed entity” or “the Company”), having its Registered Office at Survey No. 816,
Village Rajoda, Nr. Bavla Ahmedabad – 382220. Secretarial Review was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns filed and other records maintained by the listed
entity and also the information provided by the listed entity, its officers, agents and authorized representatives during the conduct of Secretarial
Review, we hereby report that in our opinion, the listed entity has, during the review period covering the financial year ended on March 31, 2026,
complied with the statutory provisions listed hereunder and also that the listed entity has proper Board processes and compliance mechanism
in place to the extent, in the manner and subject to the reporting made hereinafter:

We, Chirag Shah and Associates, Practising Company Secretaries, have examined:
(a) all the documents and records made available to us and explanation provided by Bhagwati Autocast Limited (the “listed entity”),
(b) the filings/ submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity i.e. www.bhagwati.com
(d) any other document/ filing, as may be relevant, which has been relied upon to make this certification,
for the year ended March 31, 2026 (“Review Period”) in respect of compliance with the provisions of:
(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, guidelines issued thereunder; and
(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the Regulations, circulars, guidelines issued thereunder

by the Securities and Exchange Board of India (“SEBI”);
The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been examined, include: -
(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations,

2015”);
(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018- Not Applicable to the listed entity during the

Review Period;
(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; - Not Applicable to

the listed entity during the Review Period
(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; - Not Applicable to the

listed entity during the Review Period
(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(h) the Securities and Exchange Board of India (Depositories and Participant) Regulations, 2018;
and circulars / guidelines issued thereunder.
and based on the above examination, we hereby report that, during the Review Period the compliance status of the listed entity is appended as
below:
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I. (a) The Listed entity has complied with the provisions of the above Regulations and circulars / guidelines issued thereunder, except in

respect of the matters specified below:

Sr.
No.

Compliance
Requirement
(Regulations/
circulars/guide-
lines including
specific clause)

Regulation/
Circular
no.

Deviations Action
taken by

Type
of
action

Details of
Violation

Fine
Amount

Observations/
Remarks of
the
Practicing
Company
Secretary

Management
response

1 Appointment of Regulation The Company The NIL The Nil There was a According to Nil
Company 6 of SEBI unable to Company Company delay in the

Secretary in (LODR) appoint a appointed was unable compliance management,
terms of Regulations, company a Company to appoint a with the the vacancy

Regulation 6 of 2015 Secretary Secretary Company requirement in the position
SEBI (LODR) within the with effect Secretary relating to of Company
Regulations, prescribed from 3rd within the appointment Secretary

2015 period of April, 2026. prescribed of Company could not be
three month period of Secretary filled within
from the date three months within the the prescribed
of vacancy. from the date timeline time due

of vacancy. stipulated to the non-
under the availability
applicable of a suitable
provisions.  candidate.

2 Appointment of Regulation The Company Company NIL The NIL There was a According to NIL
Chief Financial 26A of appointed appointed Company delay in the
Officer pursuant SEBI Chief Chief was unable compliance management,

to Regulation (LODR)  Financial Financial to appoint a with the the vacancy
26A of SEBI Regulations, Officer Officer Chief requirement in the position

(LODR) 2015 within the w.e.f Financial relating to of Chief
Regulations, prescribed 3rd  Officer within appointment  Financial

2015 period of October, the prescribed of Chief Officer could
three months 2025 period of three Financial not be filled
from the date  months from Officer within within the
of vacancy  the date of the timeline prescribed

vacancy. stipulated time due to the
under the  non-availability
applicable of a suitable
provisions. candidate.

Sr.
No.

Observations/
Remarks of the
Practicing
Company
Secretary in the
previous Reports

Observations made in
the secretarial
compliance report for
the year ended March
31, 2025 (the years
are to be mentioned)

Compliance
Requirement
(Regulations/
circulars/ guidelines
including specific
clause)

Details of violation /
deviations and
actions taken /
penalty imposed, if
any, on the listed
entity

Remedial
actions, if
any, taken
by the listed
entity

Comments of
the PCS on the
actions taken
by the listed
entity

Not Applicable

Sr.
No. Particulars

Compliance
Status

(Yes/No/NA)

Observation
/Remarks

1 Secretarial Standards:

The compliances of the listed entity are in accordance with the applicable Secretarial Yes NA
Standards (SS) issued by the Institute of Company Secretaries India (ICSI).

2 Adoption and timely updation of the Policies:

• All applicable policies under SEBI Regulations are adopted with the approval of Yes NA
board of directors of the listed entities

• All the policies are in conformity with SEBI Regulations and have been reviewed &
updated on time, as per the regulations/ circulars/ guidelines issued by SEBI.

(b) The listed entity has taken the following actions to comply with the observations made in previous reports:

(C). I/we hereby report that, during the review period the compliance status of the listed entity with the following
requirements:

Remar
ks
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3 Maintenance and disclosures on Website:

• The Listed entity is maintaining a functional website
• Timely dissemination of the documents /information under a separate section on the website. Yes NA
• Web-links provided in annual corporate governance reports under Regulation 27(2) are

accurate and specific which re-directs to the relevant document(s)/ section of the website.
4 Disqualification of Director:

None of the Director of the Company is/are disqualified under Section 164 of
Companies Act, 2013 Yes NA

5 Details related to Subsidiaries of listed entities have been examined w.r.t.: The company
a) Identification of material subsidiary companies. Yes does not have
b) Requirements with respect to disclosure of material as well as other subsidiaries any material

Subsidiaries.
6 Preservation of Documents:

The listed entity is preserving and maintaining records as prescribed under SEBI Regulations Yes NA
and disposal of records as per Policy of Preservation of Documents and
Archival policy prescribed under SEBI LODR Regulations.

7 Performance Evaluation:
The listed entity has conducted performance evaluation of the Board, Independent  Directors and the Yes NA
Committees at the start of every financial year/during the financial  year as prescribed in SEBI Regulations.

8 Related Party Transactions: No such
a) The listed entity has obtained prior approval of Audit Committee for Yes observations

 all related party transactions; or during the
b) In case no prior approval has been obtained, the listed entity shall provide NA Review
      detailed reasons along with confirmation whether the transactions were Period
       subsequently approved/ratified/rejected by the Audit Committee.

9 Disclosure of events or information:
The listed entity has provided all the required disclosure(s) under Regulation 30 Yes NA
 along with Schedule III of SEBI LODR Regulations, within the time limits prescribed thereunder.

10 Prohibition of Insider Trading:
The listed entity is in compliance with Regulation 3(5) & 3(6) Yes NA
SEBI (Prohibition of Insider Trading) Regulations, 2015.

11 Actions taken by SEBI or Stock Exchange(s), if any:
No action(s) has been taken against the listed entity/ its promoters/ directors/ subsidiaries either by
SEBI or by Stock Exchanges (including under the Standard Operating Procedures issued by  SEBI Yes NA
through various circulars) under SEBI Regulations and circulars/ guidelines issued thereunder (or)
The actions taken against the listed entity/ its promoters/ directors/ subsidiaries either by
SEBI or by Stock Exchanges are specified in the last column.

12 Resignation of statutory auditors from the listed entity or its material subsidiaries
In case of resignation of statutory auditor from the listed entity or any of its material subsidiaries
during the financial year, the listed entity and / or its material subsidiary(ies) has / have complied Yes NA
with paragraph 6.1 and 6.2 of section V-D of chapter V of the Master Circular dated July 11, 2023
on compliance with the provisions of the LODR Regulations by listed entities.

13 Additional Non-compliances, if any:
No additional non-compliance observed for all SEBI regulation/circular/guidance note etc. NA NA Such
except as reported above. observations

Assumptions & Limitation of scope and Review:
1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the responsibilities of the

management of the listed entity.
2. Our responsibility is to report based upon our examination of relevant documents and information. This is neither an audit nor an expression

of opinion.
3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of the listed entity.
4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 and is neither an assurance as to the future viability of the listed entity nor of the efficacy or effectiveness
with which the management has conducted the affairs of the listed entity.

For, Chirag Shah and Associates
Place: Ahmedabad Practising Company Secretary
Date:  26.05.2026 CS Raimeen Maradiya

Partner
Membership No. FCS  11283

C P No.: 17554
UDIN : F011283H000490355

Peer Review Cer. No. : 6543/2025
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Details of CSR amount spent against other than ongoing projects for the financial year:

* GJ-Gujarat, AHM-Ahmedabad
b) Amount spent in administrative overheads: Nil
c) Amount spent on Impact Assessment, if applicable: Nil
d) Total amount spent for the Financial Year (a+b+c): Rs. 20.00 Lakhs
e) CSR amount spent or unspent for the financial year:

Providing Clause (i & ii)
   1 suport to the promoting Yes GJ AHM 19.97 20.00 No Blind CSR00000936

differently education & People’s
abled healthcare Association
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Annexure - 7

REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. Brief outline on CSR Policy of the Company.

The CSR policy is to frame a road map of CSR activities to be undertaken by the Company and establish a monitoring mechanism for effective
implementation as per requirement of the Companies Act, 2013. The Company’s CSR Policy is multifaceted to cover project and programs in
the field of education, eradicating hunger and poverty public recreation and health, medical ids, skill development etc.

2. Composition of CSR Committee:

Sr.No. Name of Director Designation/
Nature of Diretorship*

Number of
meetings of CSR
committee held
during the year

Number of meetings
of CSR committee

attended during the year

1. Ms. Reena P. Bhagwati Chairperson/ED 1 1
2. Vimal R. Ambani Member / NED (I) 1 1
3. Mr. Shantanu C. Mehta Member / NED (I) 1 1

* ED - Executive Director and NED (I) - Non-Executive Director (Independent).

3. Web-Link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed
on the website of the Company:  www.bhagwati.com

4. Provide the executive summary along with web-link(s) of Impact assessment of CSR projects carried out in pursuance
of sub-rule (3) of rule 8, if applicable: Not applicable

5. a) Average net profit of the Company as per Section 135 (5): Rs. 998.51 Lakhs
b) Two percent of average net profit as per section 135(5): Rs. 19.97 Lakhs
c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: N.A.
d) Amount required to be set off for the financial year, if any: Nil
e) Total obligation for the financial year [(b) + (c) - (d)]: Rs. 19.97 Lakhs

6.
a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project).

Details of CSR amount spent against ongoing projects for the financial year:
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7. a)  Details of unspent CSR amount for the preceding three financial years: N.A.
b)  Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): N.A.

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: N.A.

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5)
of section 135.: N.A.

By Order of the Board of Director,
For, Bhagwati Autocast Limited

Place: Ahmedabad Ms. Reena P. Bhagwati
Date:  22.07.2026 Chairperson & Mnaging Director

DIN : 00096280

f) Excess amount for set off, if any: Nil

Total Amount
Spent for the

FYIIn Rs.)

Amount Unspent (in Rs.)
Total Amount transferred to Unspent
CSR Amount as per section 135(6)

Amount transferred to any fund specified under
Scheudle VII as per second proviso to section 135 (5)

20.00 Lakhs Not Aplicable

Amount Date of Transfer Name the Fund Amount Date of Transfer

Sr. No.

1. Two percent of average net profit of the company as per sub-section (5) of section 135 19.97
2. Total amount spent for the Financial Year 20.00
3. Excess amount spent for the Financial Year [(ii)-(i)] 0.03
4. Surplus arising out of the CSR projects or programmes or activities of the previous Financial Years, if any 0.00
5. Amount available for set off in succeeding Financial Years [(iii)-(iv)] 0.03

Particular Amount in Lakhs
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Fair Value Assessment of Trade Receivables

The company has trade receivables amounting to Rs. 2483.42 Lakhs (i.e.
27.13% of total assets) at the Balance Sheet Date 31/3/2026.

All trade receivables of the company are pertaining to auto industry. The
increasing challenges over the economy and operating environment in the
auto industry during the year have increased the risks of default on
receivables from the company’s customers. In particular, in the event of
insolvency of customers, the company is exposed to potential risk of financial
loss when the customers fail to meet their contractual obligations in
accordance with the requirements of the agreements.

Based on historic default rates and overall credit worthiness of customers,
the company adopted a policy for assessing credit risk as per expected
credit loss model for outstanding balances as on balance sheet date as per
their ageing bucket and impairment allowance of Rs. 1.58 Lakhs made in
respect of outstanding trade receivables as on March 31, 2026.

Property, Plant & Equipment

The value of property, plant & equipment and capital work-in-progress
amounted to Rs. 4353.81 Lakh (i.e. 47.56% of total assets) at the Balance
Sheet Date 31/3/2026.

There are a number of areas where management judgment impacts the
carrying value of property, plant and equipment and capital work-in-
progress and their respective depreciation profiles. These include:

- the decision to capitalize or expense costs;
- review of estimated useful lives of assets
- The timeliness of transfers to property, plant & equipment from capital
work-in-progress.

Key Audit Matter

Independent Auditor’s Report
To
The Members of
Bhagwati Autocast Limited

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Bhagwati
Autocast Limited (the ‘Company’) which comprise the Balance Sheet
as at March 31, 2026, The Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Cash Flows and the
Statement of Changes in Equity for the year then ended, and notes to
the financial statements, including a summary of material accounting
policies and other explanatory information.
In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid  financial statements give the
information required by the Companies Act, 2013 (the “Act”) in the
manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under Sec. 133 of the
Act read with the Companies (Indian Accounting Standards) Rules,
2015 as amended (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as
at March 31, 2026, and its profit, total comprehensive income, its
cash flows and the changes in equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the financial statements in accordance

Information other than Financial Statements and Auditor’s
Report thereon

The Company’s Board of Directors is responsible for the Other
Information. The Other Information comprises the information

We have performed the following procedures in relation to the recoverability
of trade receivables:
 Tested the accuracy of aging of trade receivables at year end on a

sample basis.
 Obtained a list of outstanding receivables and assessed the

recoverability of the unsettled receivables on a sample basis through
our evaluation of management’s assessment with reference to the credit
profile of the customers, historical payment pattern of customers,
publicly available information and latest correspondence with
customers.

 Tested subsequent settlement of trade receivables after the balance
sheet date on sample basis.

We found the key judgments and assumptions used by management in the
recoverability assessment of trade receivables to be supportable based on
the available evidence.

We have drawn attention in Emphasis of Matters on trade receivables
which, in our judgment, are fundamental to the users' understanding of the
financial statements.

We tested controls in place over the property, plant & equipment cycle,
evaluated the appropriateness of capitalization policies, performed tests of
details on costs capitalized and assessed the timeliness of capitalization
from capital work-in-progress. We also reviewed the appropriateness of
estimated useful lives applied in the calculation of depreciation.

No issues were noted from our testing.

Auditor’s Response

with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements
and the ICAI’s Code of Ethics.  We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our
opinion on the financial statements.

Emphasis of Matter
We draw attention to Note No. 46 of the financial results regarding
pending confirmation/ reconciliation and consequential adjustments
in respect of trade receivables, creditors and advances.

Our opinion is not modified in respect of above matter.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the financial statements of the
current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.
We have determined the matters described below to be the key audit
matters to be communicated in our report.

included in the Board’s Report including Annexures to Board’s Report,
but does not include the financial statements and our auditor’s reports
thereon. The other information is expected to be made available to us
after the date of this auditor’s report.



44

44th Annual Report 2025-2026
Our opinion on the financial statements does not cover the Other
Information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information identified above and, in
doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated. When we
read the other information, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to
those charged with governance as required under SA 720 “The
Auditor’s Responsibilities Relating to Other Information”.

Responsibilities of Management and Those Charged with
Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated
in section 134(5) of the Act with respect to the preparation of these
financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under
Section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of
the Act, for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgement and estimates
that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively or ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial
Statements

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

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

• Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to

provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

• Evaluate the appropriateness of accounting polices used
and the reasonableness of accounting estimates and related
disclosures made by the management.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, we report that:
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(a) We have sought and obtained all the information and

explanations which to the best of our knowledge and belief are
necessary for the purpose of our audit.

(b) In our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from our
examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss including
other comprehensive income, the Statement of Cash Flows and
the Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with
the Ind AS specified under Section 133 of the Act.

(e) On the basis of the written representations received from the
directors as on March 31, 2026 taken on record by the Board
of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section
164(2) of the Act.

(f) With respect to the adequacy of internal financial controls with
reference to financial statements of the Company and the
operating effectiveness of such controls, refer to our separate
report in “Annexure A”.

(g) With respect to the other matters to be included in the Auditor’s
Report in accordance with the requirements of Section 197(16)
of the Act, as amended:

In our opinion and to the best of our information and according
to the explanations given to us, the remuneration paid/provided
by the Company to its directors during the year is in accordance
with the provisions of section 197 read with Schedule V to the
Companies Act, 2013.

(h) With respect to the other matters to be included in the Auditor’s
Report in accordance with Rule 11 of the Companies (Audit
and Auditors) Rules, 2014, as amended, in our opinion and to
the best of our information and according to the explanations
given to us:

i. The Company has disclosed the impact of pending litigations
on the financial position of its financial statements (Refer
Note No. 34 to the financial statements);

ii. The Company did not have any long-term contracts
including derivative contracts for which there were any
material foreseeable losses.

iii. There has been delay in transferring the amounts required
to be transferred to the Investor Education and Protection
Fund by the Company during the year under review.

(a) The management has represented that, to the best of its
knowledge and belief, as disclosed in the Note No. 55 to the
financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the
Intermediary shall, whether directly or indirectly, lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the
like on behalf of the ultimate beneficiaries.

(b) The management has represented that, to the best of its
knowledge and belief, as disclosed in the Note No. 56 to the
financial statements, no funds have been received by the
Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall,
whether directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the
ultimate beneficiaries.

(c) Based on the audit procedures that have been considered
reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the
representations under (a) and (b) above, contain any
material misstatement.

iv. (a) The final dividend proposed in the previous year,
declared and paid by the Company during the year is in
accordance with Section 123 of the Act to the extent it applies
to payment of dividend.

(b) The company has not declared or paid any interim
dividend during the year.

(c) The Board of Directors of the Company have proposed
final dividend for the year which is subject to approval of the
members in the ensuing Annual General Meeting. The
amount of dividend proposed is in accordance with Section
123 of the Act, as applicable.

2. The company has used accounting software for maintaining its
books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the
year for all relevant transactions recorded in the software. Further,
there are no instances of audit trail being tampered with.
Additionally, the audit trail of prior year(s) has been preserved
by the Company as per the statutory requirements for record
retention to the extent it was enabled and recorded in the
respective years. (Refer Note No. 48 to the financial statements)

3. As required by the Companies (Auditor’s Report) Order, 2020
(the “Order”) issued by the Central Government of India in terms
of sub-section (11) of section 143 of the Companies Act, 2013,
we give in the “Annexure B” a statement on the matters specified
in paragraphs 3 and 4 of the Order.

Mahendra N. Shah & Co.
Chartered Accountants

Firm’s registration No. : 105775W

CA Chirag M. Shah
Partner

Membership No. : 045706
UDIN: 26045706NCSXLV4443

Place  : Ahmedabad
Date :  29/05/2026
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Annexure “A” to the

Independent Auditors’ report

(Referred to in paragraph 1(f) under “Report on Other Legal
and Regulatory Requirements section of our report to the
members of Bhagwati Autocast Limited of even date)

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

We have audited the internal financial controls with reference to
financial statements of Bhagwati Autocast Limited (“the Company”)
as of March 31, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

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

Auditor’s Responsibility

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

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

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

Meaning of Internal Financial Controls with reference to
financial statements

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

Inherent Limitations of Internal Financial Controls with
Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate
internal financial controls with reference to financial statements and
such internal financial controls with reference to financial statements
were operating effectively as on March 31, 2026 based on the internal
control over financial reporting criteria established by the Company
considering the essential components of internal controls stated in the
Guidance Note issued by the Institute of Chartered Accountants of
India.

Mahendra N. Shah & Co.
Chartered Accountants

Firm’s registration No. : 105775W

CA Chirag M. Shah
Partner

Membership No. : 045706
Date :  29/05/2026 UDIN: 26045706NCSXLV4443
Place  : Ahmedabad
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Annexure “B” to the Independent Auditors’ Report

(Referred to in paragraph 2 under “Report on Other Legal and Regulatory Requirements section of our report to the
members of Bhagwati Autocast Limited of even date)

To the best of our information and according to the explanations provided to us by the Company and the books of account and records
examined by us in the normal course of audit, we state that:

i. In respect of Company’s Property, Plant and Equipment and Intangible Assets :

(a) (A) The Company is maintaining proper records showing full particulars, including quantitative details and situation of Property,
Plant and Equipment.

       (B) The Company is maintaining proper records showing full particulars of intangible assets.

(b) The Property, Plant & Equipment have been physically verified by the management in a phased manner, designed to cover all the items
over a period of three years, which in our opinion, is reasonable having regard to the size of the Company and nature of its business.
According to information and explanation given to us, no material discrepancies were noticed on such verification.

(c) The title deeds of immovable properties as disclosed in Note No. 3 on “Property, Plant and Equipment” to the financial statements are
in the name of the company.

(d) The Company has not revalued its property, plant and Equipment and its intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at March 31, 2026 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. (a) The inventories were physically verified during the year by the Management at reasonable intervals. In our opinion and according to
the information and explanations given to us, the coverage and procedure of such verification by the Management is appropriate
having regard to the size of the Company and the nature of its operations. No discrepancies of 10% or more in the aggregate for each
class of inventories were noticed on such physical verification of inventories when compared with books of account.

(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks on the basis of security of
current assets. In our opinion and according to the information and explanations given to us, the quarterly returns or statements filed
by the Company are in not in agreement with the books of accounts. (Refer Note No. 43 to the Financial Statements.)

iii. The Company has not made any investments in, provided any guarantee or security to companies, firms, Limited Liability Partnerships or
any other parties during the year. The Company has granted loans or advances in the nature of loans to other parties, in respect of which:

(a) The Company has provided unsecured loans or advances in the nature of loans during the year and details of which are given below:

*Including interest accrued

The Company has not given guarantee or provided security to any other entity during the year.

(b) The grant of all the above-mentioned loans or advances in the nature of loans are, in our opinion, prima facie, not prejudicial to the
interest of the Company.

(c) In respect of interest-free loans or advances in the nature of loans provided by the Company to its employees, the schedule of repayment
of principal has been stipulated and the repayments of principal amounts are regular as per stipulation in such cases. In respect of loan
to relative of key managerial personnel, schedule of repayment of principal amount and payment of interest has not been stipulated
and is repayable on demand. In the absence of such schedule, we are unable to comment on the regularity of the repayments of
principal amounts and payment of interest.

(d) According to information and explanations given to us and based on the audit procedures performed in respect of loans granted and
advances in the nature of loans provided by the Company, there is no overdue amount remaining outstanding as at the balance sheet
date.

(e) No loan or advance in the nature of loan granted by the Company which has fallen due during the year, has been renewed or extended
or fresh loans granted to settle the overdue of existing loans given to the same parties.

Particulars

- Subsidiaries Nil Nil

- Joint Ventures Nil Nil

- Associates Nil Nil

- Others 2.50 3.40*

Balance outstanding at the balance
sheet date (Rs. in Lakhs)

Aggregate Amount
during the year (Rs. in Lakhs)
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iv. The Company has complied with the provisions of Section 186 of the Companies Act, 2013 in respect of loans granted. As explained to us,
the company has not made investments, given guarantees or provided securities in the Sections 185 and 186 of the Act.

v. According to information and explanation given to us, the Company has not accepted any deposits from the public and is not holding any
amounts which are deemed to be deposits during the year. Hence the directives issued by the Reserve Bank of India and the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the
deposits accepted from the public are not applicable.

vi. We have broadly reviewed the books of accounts maintained by the Company pursuant to the Rules made by the Central Government for
maintenance of cost records under section 148 of the Act, and are of the opinion, that prima facie, the prescribed accounts and records
have been made and maintained. We have, however, not made a detailed examination of the said records with a view to determine whether
they are accurate or complete.

vii. In respect of statutory dues:

(a) The company has been generally regular in depositing undisputed statutory dues including Goods and Service tax, Provident Fund,
Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess and other material statutory dues applicable
to it with the appropriate authorities. We have been informed that the provisions of the Employees’ State Insurance Act, 1948 are not
applicable to the Company. There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund, Income-
tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess and other material statutory dues in arrears as at
March 31, 2026 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues referred to in sub-clause (a) above which have
not been deposited as on 31st March, 2026 on account of any dispute, except the followings:

Name of the
Status

Central Excise Act, 1944 Excise 6.28 FY 2002-03 to CESTAT
FY 2005-6

Goods and service Tax Act, 2017 Disputed tax, 152.89 FY 2017-18 to Commissioner Appeals

Interest and Penalty thereon FY 2020-21 SGST, Ahmedabad

Forum where the
dispute is pending

Period to which
the amount relates

Amount
(Rs. in Lakhs)

Nature of dues

viii. There were no transactions relating to previously unrecorded income that were surrendered or disclosed as income in the tax assessments
under the Income Tax Act, 1961 (43 of 1961) during the year.

ix. (a) The Company has not defaulted in the repayment of loans and other borrowings or in the payment of interest thereon to any lender
during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or Government or any Government authority.

(c) The company has not taken any new term loan during the year and hence, reporting under clause 3(ix)(c) of the order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised on short-term basis have, prima facie, not been
used during the year for long-term purposes by the Company.

(e) The Company did not have any subsidiary or associate or joint venture during the year and hence, reporting under clause 3(ix)(e) of
the Order is not applicable.

(f) The Company did not have any subsidiary or associate or joint venture during the year and hence, reporting under clause 3(ix)(f) of
the Order is not applicable.

x. (a) (a) The company did not raise moneys by way of initial public offer or further public offer (including debt instruments) during the year
and hence reporting under clause x(a) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares or fully or convertible debentures (fully, partly
or optionally convertible) during the year under review and hence reporting under clause 3(x)(b) of the Order is not applicable.

Particulars

Aggregate amount of loans or advances in the 2.05 Nil 2.05
 nature of loans which are repayable on
demand or without specifying any terms or
 period of repayment

Promoters
(Rs. in Lakhs)

All parties-
(Rs. In Lakhs)

(f) The Company has granted loans which are repayable on demand or without specifying any terms or period of repayment details of
which are given below:

Related Parties
(Rs. in Lakhs)
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xi. (a) To the best of our knowledge, no fraud by the Company and no material fraud on the Company has been noticed or reported during

the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this report.

(c) As represented to us by the Management, there were no whistle blower complaints received by the Company during the year.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of Companies Act, 2013 with respect to applicable transactions
with the related parties and the details of related party transactions have been disclosed in the financial statements as required by the
applicable accounting standards.

xiv. (a) In our opinion, the Company has an adequate internal audit system commensurate with the size and the nature of its business.

(b) We have considered the internal audit reports of the Company issued during the year and till the date of the audit report covering the
period up to March 31, 2026.

xv. In our opinion, the Company has not entered into any non-cash transactions with directors or persons connected with its directors during
the year. Hence provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

xvi. (a) In our opinion and according to information and explanations given to us, the Company is not required to be registered under section
45IA of the Reserve Bank of India Act, 1934.

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities without any valid Certificate
of Registration from Reserve Bank of India.  Hence, the reporting under paragraph clause 3(xvi)(b) of the Order are not applicable
to the Company

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve Bank of India. Hence, the
reporting under paragraph clause 3(xvi)(c) of the Order are not applicable to the Company.

(d) The Company does not have any CIC as part of its group. Hence the provisions stated in paragraph clause 3(xvi)(d) of the order are
not applicable to the company.

xvii. The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year.

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the Board of Directors and Management plans and based on
our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

xx. The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and there is no unspent CSR amount
for the year requiring a transfer to a Fund specified in Schedule VII to the Companies Act, 2013 or special account in compliance with the
provision of sub-section (6) of Section 135 of the said Act. Accordingly, reporting under Clause 3(xx) of the Order is not applicable for the
year.

Mahendra N. Shah & Co.
Chartered Accountants

Firm’s registration No. : 105775W

CA Chirag M. Shah
Partner

Membership No. : 045706
Date :  29/05/2026 UDIN: 26045706NCSXLV4443
Place  : Ahmedabad
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BALANCE SHEET AS AT 31ST MARCH, 2026

(Rs. in Lakhs)

Note As at 31st As at 31st

Nos.  March, 2026 March, 2025
I ASSETS

1) Non-current assets
(a) Property, Plant and Equipment 3 4,276.71 4,301.98
(b) Capital Work in Progress 3.3 77.11 2.07
(c) Intangible assets 4 35.91 43.15
(d) Financial Assets

        Other Financial Assets 5 65.58 2.24
(e) Other non-current assets 6 34.44 21.99

         Total Non-current Assets 4,489.75 4,371.43
2) Current assets

(a) Inventories 7 1,034.15 688.80
(b) Financial Assets

(i)      Trade receivables 8 2,483.42 2,935.17
(ii)     Cash and cash equivalents 9 918.10 7.47
(iii)    Other Balances with Banks 10 22.52 27.49
(iv)    Loans 11 3.40 49.45
(v)     Other Financial Assets 12 122.78 188.75

(c) Current Tax Assets (Net) 24.82 -
(c) Other Current Assets 13 56.03 143.19

         Total Current Assets 4,665.22 4,040.32
TOTAL ASSETS 9,154.97 8,411.75

II EQUITY AND LIABILITIES
1) Equity

(a) Equity Share capital 14 288.07 288.07
(b) Other Equity 15 5,599.71 4,360.34

         Total Equity 5,887.78 4,648.41
2) LIABILITIES

Non-current liabilities
(a) Financial Liabilities

        Borrowings 16 279.93 683.17
(b) Provisions 17 30.21 16.40
(c) Deferred tax liabilities (Net) 18 670.88 404.99

         Total Non-current Liabilities 981.02 1.104.56
Current liabilities
(a)   Financial Liabilities

(i)      Borrowings 19 628.16 433.85
(ii)    Trade payables 20
       -  Total outstanding dues of micro and small enterprise 29.52 35.82
       -  Total oustanding dues of creditors other than micro and small enterprises 1,423.31 1,910.89
(iii)    Other financial liabilities 21 136.15 113.78

(b) Other current liabilities 22 34.55 114.80
(c) Provisions 23 34.48 33.35
(d) Current Tax Liabilities (Net) - 16.29

         Total Current Liabilities 2,286.17 2,658.78

TOTAL EQUITY AND LIABILITIES 9,154.97 8,411.75
Material Accounting Policies and Notes forming part of the financial statements 1-58

As per our report of even date attached
For Mahendra N. Shah & Co. Reena P. Bhagwati
Chartered Accountants Managing Director
Firm Regn. No. 105775W (DIN : 00096280)

Chirag M. Shah
Partner
Membership No. 045706

Kamlesh Prajapati
Chief Financial Officer

Place : Ahmedabad
Date : 29/05/2026

V. R. Ambani (Director)
(DIN : 00351512)

S. C. Mehta (Director)
(DIN : 08930872)

Place : Ahmedabad
Date : 29/05/2026
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026

(Rs. in Lakhs)

Note 2025-26  2024-25
No.

I      INCOME
Revenue from operations 24 17,124.63 13,994.44

II Other Income 25 9.81 58.77

III   Total Income (I+II) 17,134.44 14,053.21

IV   EXPENSES
Cost of materials consumed 26 7,744.54 6,618.27
Purchases of Stock-in-Trade 40.00 26.99
Changes in inventories of finished goods,
Stock-in -Trade and work-in-progress 27 (264.36) (23.30)
Employee benefit expenses 28 1,705.01 1,383.26

Finance costs 29 90.83 115.67
Depreciation and amortization expense 30 338.82 317.65
Other expenses 31 5,586.19 4,752.45
Total Expenses (IV) 15,241.03 13,190.99

V Profit before exceptional items and tax 1,893.41 862.22

VI Exceptional Items 0.00 0.00
VII Profit before tax (V - VI) 1,893.41 862.22
VIII Tax Expense

(1)    Current Tax 333.27 142.30
(2)    Deferred Tax Provision / (Reversal) 261.60 104.21
(3)    Short/(Excess) Provision of tax for earlier years (2.44) (0.11)
Total Tax Expenses 592.43 246.40

IX Profit for the year (VII - VIII) 1,300.98 615.82

X Other Comprehensive Income
(A)   Items that will not be reclassified to profit or loss
       (i)    Remeasurement gain/(loss) on defined benefit plans 14.69 2.78

                   (ii)  Tax impact on above items (4.28) (0.77)

Total Other Comprehensive Income/(Loss) for the year 10.41 2.01
XI Total Comprehensive Income for the Year (IX + X) 1,311.39 617.83
XII Earning per Equity Shares of Rs. 10 each

(1)   Basic 45.16 21.38
(2)   Diluted 32 45.16 21.38

Material Accounting Policies and 1 - 58
Notes forming part of the financial statements

As per our report of even date attached
For Mahendra N. Shah & Co. Reena P. Bhagwati
Chartered Accountants Managing Director
Firm Regn. No. 105775W (DIN : 00096280)

Chirag M. Shah
Partner
Membership No. 045706

Kamlesh Prajapati
Chief Financial Officer

Place : Ahmedabad
Date : 29/05/2026

V. R. Ambani (Director)
(DIN : 00351512)

S. C. Mehta (Director)
(DIN : 08930872)

Place : Ahmedabad
Date : 29/05/2026
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CASHFLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARCH, 2026
(Rs. in Lakhs)

         Particulars                                                                                    2025-26                                 2024-25
A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit  before tax as per Statement of Profit & Loss 1,893.41 862.22
Adjustments for :
Depreciation and Amortization 338.82 317.65
Interest Income (2.26) (2.92)
Actuarial gains/ (losses) on post employment defined benefit plans 14.69 2.78
Loss/(Gain) on Sale / Discard of property plant & Equipment 0.86 (34.97)
Finance Costs 90.83 115.67
Excess Provision written back (2.82) (14.61)
Bad debts & Sundry Balance written off/(Written back) (2.53) 437.59 11.32 394.92
Operating Profit before working capital changes 2,331.00 1,257.14

Adjusted for :
Trade & other Receivables 579.83 (678.88)
Inventories (345.36) (36.40)
Trade Payable & other liabilities (536.62) 616.82

(302.15) (98.46)
Cash generated from operations 2,028.85 1,158.68
Income Tax Paid (Net of Refund) (371.94) (157.63)
NET CASH FROM OPERATING ACTIVITIES (A) 1,656.91 1,001.05

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant & Equipment and Intangible assets (385.61) (1,441.95)
(Investment) in/Maturity of Fixed Deposits (Net) (1.24) (0.47)
Interest Income 2.30 2.92
Proceds from sale of property, plant & Equipment 3.40 47.25
NET CASH USED IN INVESTING ACTIVITIES (B) (381.15) (1,392.25)

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds / (Repayment) from Long Term Borrowings (Net) (390.13) 233.30
Proceeds / (Repayment) from Short Term Borrowings (Net) 181.20 43.72
Interest Paid (86.16) (118.29)
Dividend paid (70.04) (57.16)
NET CASH FROM/(USED IN) FINANCING ACTIVITIES (C) (365.13) 101.57
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS (A+B+C) 910.63 (289.63)
Cash and Cash Equivalents at the begining of the year 7.47 297.10
Cash and Cash Equivalents at the end of the year 918.10 7.47
Net Increase/(Decrease) in Cash & Cash Equivalents (Refer Note No. 9) 910.63 (289.63)

Notes
(a) The above Cash Flow Statement has been prepared under the "Indirect Method " as set out in the Indian Accounting Standard-7 "Statement
of Cash Flows". Notified under section 133 of The Companies Act 2013.
(b) Net Cash Flow from operating activities includes an amount of Rs. 20.00 Lakhs (Previous year Rs. 13.45 Lakhs) spent towards Corporate
Social Responsibility (Refer Note No. 31.2).

As per our report of even date attached
For Mahendra N. Shah & Co. Reena P. Bhagwati
Chartered Accountants Managing Director
Firm Regn. No. 105775W (DIN : 00096280)

Chirag M. Shah
Partner
Membership No. 045706

Kamlesh Prajapati
Place : Ahmedabad Chief Financial Officer
Date : 29/05/2026

V. R. Ambani (Director)
(DIN : 00351512)

S. C. Mehta (Director)
(DIN : 08930872)

Place : Ahmedabad
Date : 29/05/2026
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STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2026

A. Equity Share Capital (Rs. in Lakhs)

Balance as at 31st March, 2024 288.07

Add : Shares issued during the year -

Balance as at 31st March, 2025 288.07

Add : Shares issued during the year -

Balance as at 31st March, 2026 288.07

B. Other Equity Reserve and Surplus (Rs. in Lakhs)

Securities General Retained Total
Premium Reserve Earnings

Balance as at 1st April, 2024 249.71 795.25 2,755.16 3,800.12

Profit/(Loss) for the year 0.00 0.00 615.82 615.82

Other Comprehensive Income/(Loss) for the year 0.00 0.00 2.01 2.01

Total Comprehensive income/(Loss) for the year 0.00 0.00 617.83 617.83

Dividend 0.00 0.00 (57.61) (57.61)

Balance as at 31st March, 2025 249.71 795.25 3,315.38 4,360.34

Balance as at 1st April, 2025 249.71 795.25 3,315.38 4,360.34

Profit/(Loss) for the year 0.00 0.00 1,300.98 1,300.98

Other Comprehensive Income/(Loss) for the year 0.00 0.00 10.41 10.41

Total Comprehensive income/(Loss) for the year 0.00 0.00 1,311.39 1,311.39

Dividend 0.00 0.00 (72.02) (72.02)

Balance as at 31st March, 2026 249.71 795.25 4,554.75 5,599.71

Income / (Loss) of Rs. 10.41 Lakh and  Rs. 2.01 Lakh on remeasurement of defined employee benefit plans (net of tax) is recognised as a part of
retained earnings for the years ended 31/03/2026 and 31/03/2025 respectively.

As per our report of even date attached
For Mahendra N. Shah & Co. Reena P. Bhagwati
Chartered Accountants Managing Director
Firm Regn. No. 105775W (DIN : 00096280)

Chirag M. Shah
Partner
Membership No. 045706

Kamlesh Prajapati
Place : Ahmedabad Chief Financial Officer
Date : 29/05/2026

V. R. Ambani (Director)
(DIN : 00351512)

S. C. Mehta (Director)
(DIN : 08930872)

Place : Ahmedabad
Date : 29/05/2026



54

44th Annual Report 2025-2026

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH,
2026

NOTE NO. 1 - Corporate Information:

Bhagwati Autocast Limited (“The Company”) is a public company
domiciled in India and is incorporated under the provisions of
Companies Act applicable in India. The Company is listed on BSE
Limited (BSE). The registered office and plant of the Company is
located at Survey No. 816, Village Rajoda, Near Bavla, Ahmedabad
– 382220, India.

The Company is a leading producer of CI & SGI Castings in Gujarat.
The Company is an ISO 9002 unit, having manufacturing capacity of
22800 MT p.a. of highly specialized Cast Iron (SI) & Spheroidal
Graphite Iron (SGI) Castings. The wide range of castings is from 40 kg.
to 140 kg. for the automobile and tractor OEM in the country. At present,
the Company caters to domestic market only.

The financial statements were authorized for issue in accordance with
a resolution of the directors on May 29, 2026.

NOTE NO. 2 – Material Accounting Policies

2.1 Basis of Preparation:

Compliance with Ind AS

These financial statements have been prepared in accordance with
the Indian Accounting Standards (‘Ind AS’) as notified under the
Companies (Indian Accounting Standards) Rules, 2015 read with
Section 133 of the Companies Act, 2013 and presentation requirements
of Division II of Schedule III to the Companies Act, 2013 (as amended
from time to time). The financial statements have been prepared on an
accrual and going concern basis.

Historical cost convention

The financial statements have been prepared under the historical cost
basis, except for the following:-

-  certain financial assets and liabilities which are measured at its fair
values;

-  defined benefit plans – plan assets measured at fair value.

Current and non-current classification

All assets and liabilities have been classified as current or non-current
as per the Company’s normal operating cycle (twelve months) and
other criteria set out in the Schedule III to the Act.

Functional currency

The financial statements are presented in Indian rupee (INR), which is
Company’s functional and presentation currency.

Rounding of amounts

All amounts disclosed in the financial statements and notes have been
rounded off to the nearest lakh as per the requirement of Schedule III,
unless otherwise stated.

2.2 Use of estimates and critical accounting judgements

The estimates and judgements used in the preparation of the financial
statements are continuously evaluated by the Company and are based
on historical experience and various other assumptions and factors
(including expectations of future events) that the Company believes to
be reasonable under the existing circumstances. Differences between
actual results and estimates are recognised in the period in which the
results are known/materialised.

The said estimates are based on the facts and events, that existed as at
the reporting date, or that occurred after that date but provide
additional evidence about conditions existing as at the reporting date.

2.3 Property, Plant & Equipment and Capital Work-in
Progress

Property, plant and equipment are stated at cost, net of recoverable
taxes, less depreciation and impairment losses, if any. Such cost includes
purchase price, borrowing cost and other cost directly attributable to
the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. The
carrying amount of any component accounted for as a separate asset
is derecognised when replaced. All other repairs and maintenance are
charged to the Statement of Profit and Loss during the reporting period
in which they are incurred.

Capital work in progress is stated at cost incurred during the
construction/installation period relating to items or projects in progress.

Depreciation methods, estimated useful lives and residual
value

Depreciation is provided on a Straight Line Method over the estimated
useful lives of assets as follows:-

The useful life as estimated above is aligned to the prescribed useful life
specified under Schedule II or is based on technical evaluation done
by the management’s expert in order to reflect the actual usage of the
asset.

The residual values are not more than 5% of the original cost of the
asset. The assets residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.

Gains and losses on disposals are determined by comparing proceeds
with carrying amount. These are included in the Statement of Profit
and Loss.

2.4 Intangible Assets

Computer software are stated at cost, less accumulated amortisation
and impairments, if any.

Amortisation method and useful life

The Company amortizes computer software using the straight-line
method over the period of 6 years.

2.5 Inventories:

Items of inventories of Raw Material, Finished goods, Spares and Stores,
Packing Material, etc. are valued at lower of cost or net realizable value
except waste which is valued at estimated net realizable value. Cost is
determined on weighted average/FIFO basis, as considered appropriate
by the Company. Cost of inventories comprise of cost of purchase, cost
of conversion and other costs including manufacturing overheads
incurred in bringing them to their respective present location and
condition. The net realizable value is the estimated selling price in the
ordinary course of business less the estimated cost of completion and
estimated cost necessary to make the sale.

Class of Assets Estimated useful life
Buildings 3-60 years
Plant & Equipment 15 years
Solar Plant 25 years
Electric Installation 10 years
Furniture & Fixtures 10 years
Lab Equipment 10 years
Office Equipment 3-6 years
Vehicles 8-10 years
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2.6 Financial Instruments

i. Recognition and initial measurement

All financial assets and financial liabilities are initially recognized
when the Company becomes a party to the contractual provisions
of the instrument.

A financial asset or financial liability is initially measured at fair
value plus, for an item not at fair value through profit and loss
(FVTPL), transaction costs that are directly attributable to its
acquisition or issue. Trade receivables that do not contain a
significant financing component are measured at the transaction
price determined under Ind AS 115.

ii. Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured
at

•  amortized cost;

•  Fair Value through Other Comprehensive Income (FVOCI) –
equity investment; or

•  Fair Value Through Profit and Loss (FVTPL)

Financial assets are not reclassified subsequent to their initial
recognition, except if and in the period the Company changes its
business model for managing financial assets.

A financial asset is measured at amortized cost if it meets both of
the following conditions and is not designated as at FVTPL:

• the asset is held within a business model whose objective is to
hold assets to collect contractual cash flows; and

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

On initial recognition of an equity investment that is not held for
trading, the Company may irrevocably elect to present subsequent
changes in the investment’s fair value in OCI. (designated as
FVOCI – equity investment). This election is made on an
investment-by-investment basis.

All financial assets not classified as measured at amortized cost or
FVOCI as described above are measured at FVTPL. This includes
all derivative financial assets. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortized cost or at FVOCI or
at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

Financial liabilities

Financial liabilities are classified as measured at amortized cost
or FVTPL. A financial liability is classified as at FVTPL if it is
classified as held-for-trading, or it is a derivative or it is designated
as such on initial recognition. Financial liabilities at FVTPL are
measured at fair value and net gains and losses, including any
interest expense, are recognized in profit or loss. Other financial
liabilities are subsequently measured at amortized cost using the
effective interest method. Interest expense and foreign exchange
gains and losses are recognized in profit or loss. Any gain or loss
on de-recognition is also recognized in profit or loss.

De-recognition

Financial assets

The company de-recognizes a financial asset when the contractual
rights to the cash flows from the financial asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in

which substantially all of the risks and rewards of ownership of
the financial asset are transferred or in which the company neither
transfers nor retains substantially all of the risks and rewards of
ownership and does not retain control of the financial asset.

If the company enters into transactions whereby it transfers assets
recognized on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred assets,
the transferred assets are not derecognized.

Financial liabilities

The company de-recognizes a financial liability when its
contractual obligations are discharged or cancelled, or expire.
The company also de-recognizes a financial liability when its terms
are modified and the cash flows under the modified terms are
substantially different. In this case, a new financial liability based
on the modified terms is recognized at fair value. The difference
between the carrying amount of the financial liability extinguished
and the new financial liability with modified terms is recognized in
profit or loss.

Off-setting

Financial assets and financial liabilities are offset and the net
amount presented in the balance  sheet when, and only when, the
company currently has a legally enforceable right to set off the
amounts and it intends either to settle them on a net basis or to
realize the asset and settle the liability simultaneously.

2.7 Revenue recognition

Revenue is measured at the value of the consideration received or
receivable, after deduction of any trade discount, volume rebates and
any taxes or duties collected on behalf of Government such as Goods
and Services Tax, etc.

The Company recognises revenue when the amount of revenue can be
reliably measured, it is probable that future economic benefits will flow
to the Company and specific criteria have been met for each of the
Company’s activities as described below.

Sale of goods

Revenue from sale of goods is recognised when control of the products
being sold is transferred to our customers and there are no longer any
unfulfilled obligations. The performance obligations in our contracts
are fulfilled at the time of dispatch, delivery or upon formal customer
acceptance depending on customer terms.

Other revenue

Revenue from solar plants is recognised on the basis of corresponding
credit received by way of reduction in the electricity bill towards
generation of solar power units. Where credit/adjustment in electricity
bill for solar power units is pending at year-end, revenue is recognised
on the basis of available information about generation of solar power
units, with any difference adjusted on final reconciliation.

Interest income is recognized on a time proportion basis taking into
account the amount outstanding and the applicable rate of interest.

Revenue in respect of insurance/other claims etc., is recognized only
when it is reasonably certain that the ultimate collection will be made.

2.8 Income tax

Income tax expense represents the sum of tax currently payable and
deferred tax. Tax is recognized in the Statement of Profit and Loss,
except to the extent that it relates to items recognized directly in equity
or in other comprehensive income.
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(a) Current Tax

Current tax includes provision for Income Tax computed under Special
provision (i.e., Minimum alternate tax) or normal provision of Income
Tax Act. Tax on Income for the current period is determined on the
basis on estimated taxable income and tax credits computed in
accordance with the provisions of the relevant tax laws and based on
the expected outcome of assessments/appeals.

(b) Deferred Tax

Deferred tax is recognised on temporary differences between the
carrying amounts of assets and liabilities in the balance sheet and the
corresponding tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all taxable temporary
differences.

Deferred tax assets are generally recognised for all deductible
temporary differences, unabsorbed losses and unabsorbed
depreciation to the extent that it is probable that future taxable profits
will be available against which those deductible temporary differences,
unabsorbed losses and unabsorbed depreciation can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance
sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the period in which the liability is settled or the
asset realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the balance sheet date. The measurement
of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the
reporting date, to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities
and when they relate to income taxes levied by the same taxation
authority and the Company intends to settle its current tax assets and
liabilities on a net basis.

(c) Minimum Alternate Tax (MAT)

MAT is recognised as an asset only when and to the extent there is
convincing evidence that the Company will pay normal income tax
during the specified period. In the year in which the MAT credit becomes
eligible to be recognised, it is credited to the Statement of Profit and
Loss and is considered as (MAT Credit Entitlement). The Company
reviews the same at each Balance Sheet date and writes down the
carrying amount of MAT Credit Entitlement to the extent there is no
longer convincing evidence to the effect that the Company will pay
normal Income Tax during the specified period. Minimum Alternate
Tax (MAT) Credit are in the form of unused tax credits that are carried
forward by the Company for a specified period of time, hence, it is
presented as Deferred Tax Asset.

2.9 Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present legal or
constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to settle the obligation and the
amount can be reliably estimated. Provisions are not recognised for
future operating losses.

Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at
the end of the reporting period. The discount rate used to determine the
present value is a pre-tax rate that reflects current market assessments

of the time value of money and the risks specific to the liability. The
increase in the provision due to the passage of time is recognised as
interest expense.

Contingent Liabilities are disclosed in respect of possible obligations
that arise from past events but their existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company or where any present
obligation cannot be measured in terms of future outflow of resources
or where a reliable estimate of the obligation cannot be made.

A contingent asset is a possible asset arising from past events, the
existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within
the control of the Company. Contingent assets are not recognised till
the realisation of the income is virtually certain. However the same are
disclosed in the financial statements where an inflow of economic benefit
is possible.

2.10 Employee benefits :

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that
are expected to be settled wholly within 12 months after the end of the
period in which the employees render the related service are recognised
in respect of employees’ services up to the end of the reporting period
and are measured at the amounts expected to be paid when the
liabilities are settled.

Other long-term employee benefit obligations

The liabilities for earned leave and sick leave that are not expected to
be settled wholly within 12 months are measured as the present value
of expected future payments to be made in respect of services provided
by employees up to the end of the reporting period using the projected
unit credit method.

Post-employment obligations

The Company operates the following post-employment schemes:

(a) defined benefit plans such as gratuity; and

(b) defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined
benefit gratuity plan is the present value of the defined benefit obligation
at the end of the reporting period less the fair value of plan assets. The
defined benefit obligation is calculated annually by actuaries using
the projected unit credit method.

The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows by reference to market
yields at the end of the reporting period on government bonds that
have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the
net balance of the defined benefit obligation and the fair value of plan
assets. This cost is included in employee benefit expense in the Statement
of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments
and changes in actuarial assumptions are recognised in the period in
which they occur, directly in other comprehensive income. They are
included in retained earnings in the statement of changes in equity and
in the balance sheet.

Gratuity liability of employees is funded with the approved gratuity
trusts.
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Defined Contribution Plans

Defined Contribution Plans such as Provident Fund, etc., are charged
to the Statement of Profit and Loss as incurred.

2.11 Borrowing costs :

Interest and other borrowing costs attributable to qualifying assets are
capitalised. Other interest and borrowing costs are charged to Statement
of Profit and Loss.

2.12 Earnings Per Share :

Basic earnings per share

Basic earnings per share is calculated by dividing:

• the profit attributable to owners of the Company

• average number of equity shares outstanding during the
financial year, adjusted for bonus elements in equity shares
issued during the year and excluding treasury shares.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination
of basic earnings per share to take into account:

• the after income tax effect of interest and other financing costs
associated with dilutive potential equity shares, and

• the weighted average number of additional equity shares
that would have been outstanding assuming the conversion
of all dilutive potential equity shares.

2.13 Impairment of Assets

An asset is treated as impaired when the carrying cost of asset exceeds
its recoverable Value. An impairment loss is charged to the statement
of Profit and Loss in the year in which an asset is identified as impaired.
The impairment loss recognized in earlier accounting period is reversed
if there has been a change in the estimate of recoverable amount.

2.14 Cash and cash equivalents

Cash and cash equivalent comprise cash in hand, demand deposits
with banks, other short term highly liquid investments with original
maturities of three months or less, which are subject to an insignificant
risk of changes in value. Cash and cash equivalents include balances
with banks which are unrestricted for withdrawal and usage.

2.15 Cash flow statements:

Foreign currency transactions are translated into the functional
currency using exchange rate at the date of the transaction. Foreign
exchange gains and losses from the settlement of these transactions are
recognized in the statement of profit and loss. Foreign currency
denominated monetary assets and liabilities are translated into
functional currency at the exchange rates in effect at the balance sheet
date, the gain or loss arising on such translations are recognized in the
statement of profit and loss.

2.16 Events occurring after the balance sheet date

Assets and liabilities are adjusted for events occurring after the reporting
period that provides additional evidence to assist the estimation of
amounts relating to conditions existing at the end of the reporting period.

Dividends declared by the Company after the reporting period are not
recognized as liability at the end of the reporting period. Dividends
declared after the reporting period but before the issue of financial
statements are not recognized as liability since no obligation exists at
that time. Such dividends are disclosed in the notes to the financial
statements.

2.17 Recent Pronouncement:

The Ministry of Corporate Affairs (“MCA”) notifies new standards or
amendments to existing standards under the Companies (Indian
Accounting Standards) Rules from time to time. MCA has notified
amendments to Ind AS 1 – Presentation of Financial Statements
(classification of liabilities as current or non-current, including liabilities
with covenants), Ind AS 12 – Income Taxes (International Tax Reform
– Pillar Two Model Rules), Ind AS 21 – The Effects of Changes in
Foreign Exchange Rates (Lack of Exchangeability), and Ind AS 7 –
Statement of Cash Flows and Ind AS 107 – Financial Instruments:
Disclosures (Supplier Finance Arrangements), effective from April 1,
2025.

The Company has reviewed these amendments and based on its
evaluation, has determined that they do not have any impact on the
Company’s financial statements.

New standards or amendments not yet adopted

The below amendments to the existing standard which are notified by
Ministry of Corporate affairs but are not yet effective:

Amendment to Ind AS 1 ‘Presentation of Financial Statements’-
Classification of Liabilities as current or non-current and non-current
liabilities with covenants. The amendment includes specific provisions
that will take effect for reporting periods beginning on or after 1 April
2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or
before end of reporting period with effect that liability becomes payable
on demand as on reporting date, then it shall be classified as current
liability, if lender agreed after reporting period and before approval of
financial statements to not demand payment as a consequence of
breach.

b) Classify as non-current liability, if lender agreed by end of reporting
period to provide grace period ending at least 12 months after reporting
period within which entity can rectify the breach provided lender does
not demand immediate repayment.

c) Disclose information about the timing of settlement to understand
the impact of the liability on the financial statements.

The Company does not expect this amendment to have an impact on
its operations or financial statements.



58

44th Annual Report 2025-2026

N
ot

e 
N

o.
 3

.1
A

ll 
th

e 
tit

le
 d

ee
ds

 f
or

 t
he

 im
m

ov
ab

le
 p

ro
pe

rt
ie

s 
ar

e 
he

ld
 in

 t
he

 n
am

e 
of

 t
he

 C
om

pa
ny

.

N
ot

e 
N

o.
 3

.2
Th

e 
C

om
pa

ny
 h

as
 n

ot
 d

on
e 

re
va

lu
at

io
n 

of
 P

ro
pe

rt
y,

 P
la

nt
 &

 E
qu

ip
m

en
t 

/ 
In

ta
ng

ib
le

 a
ss

et
s.

N
O

T
E

S
 O

N
 F

IN
A

N
C

IA
L

 S
TA

T
E

M
E

N
T

S
 F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 O
N

 3
1

S
T

 M
A

R
C

H
 2

0
2

6
N

o
te

 N
o.

 3
 P

ro
p

er
ty

, 
P

la
n

t 
an

d
 e

q
u

ip
m

en
t

(R
s 

in
 L

ak
h
s)

P
ar

ti
cu

la
rs

Fr
ee

ho
ld

B
ui

ld
in

g
P

la
nt

 a
nd

E
le

ct
ri

c
Fu

rn
it

ur
e

Ve
hi

cl
e

O
ff

ic
e

C
om

pu
te

r
To

ta
l

La
nd

E
qu

ip
m

en
t

In
st

al
la

ti
on

an
d 

fi
xt

ur
es

eq
ui

pm
en

t

G
ro

ss
 C

ar
ry

in
g 

Va
lu

e

B
al

an
ce

 a
s 

at
 1

st
 A

pr
il

, 
20

24
 3

99
.1

2
 8

06
.6

4
 4

,6
85

.9
2

 2
28

.5
7

 8
1.

02
 4

8.
54

 3
6.

75
 3

4.
71

 6
,3

21
.2

7

A
dd

it
io

ns
 3

1.
79

 3
3.

05
 1

,4
37

.3
7

 2
.3

8
 0

.3
1

 1
1.

58
 2

.3
9

 0
.7

4
 1

,5
19

.6
1

D
is

p
os

al
s/

A
dj

u
st

m
en

ts
 3

.0
0

 1
0.

72
 -

 2
.4

4
 -

 -
 -

 -
 1

6.
16

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
25

 4
27

.9
1

 8
28

.9
7

 6
,1

23
.2

9
 2

28
.5

1
 8

1.
33

 6
0.

12
 3

9.
14

 3
5.

45
 7

,8
24

.7
2

A
dd

it
io

ns
 -

 8
.8

3
 2

92
.5

4
 2

.3
4

 -
 1

.1
4

 2
.4

1
 1

.7
3

 3
08

.9
9

D
is

p
os

al
s/

A
dj

u
st

m
en

ts
 -

 -
 1

1.
96

 -
 -

 8
.5

1
 2

.7
2

 -
 2

3.
19

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
26

 4
27

.9
1

 8
37

.8
0

 6
,4

03
.8

7
 2

30
.8

5
 8

1.
33

 5
2.

75
 3

8.
83

 3
7.

18
 8

,1
10

.5
2

A
cc

um
ul

at
ed

 D
ep

re
ci

at
io

n

B
al

an
ce

 a
s 

at
 1

st
 A

pr
il

, 
20

24
 -

 3
35

.7
9

 2
,5

81
.9

7
 1

34
.8

0
 7

3.
42

 3
0.

35
 2

6.
77

 3
2.

35
 3

,2
15

.4
5

D
ep

re
ci

at
io

n 
fo

r 
th

e 
ye

ar
 -

 2
7.

82
 2

59
.7

4
 1

3.
87

 0
.8

9
 5

.4
8

 2
.8

8
 0

.4
7

 3
11

.1
5

D
is

p
os

al
s/

A
dj

u
st

m
en

ts
 -

 2
.1

7
-

 1
.7

1
 -

 -
 -

 -
 3

.8
8

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
25

 -
 3

61
.4

4
 2

,8
41

.7
1

 1
46

.9
6

 7
4.

31
 3

5.
83

 2
9.

65
 3

2.
82

 3
,5

22
.7

2

D
ep

re
ci

at
io

n 
fo

r 
th

e 
ye

ar
 -

 3
0.

21
 2

75
.8

1
 1

3.
75

 0
.5

3
 6

.2
1

 2
.7

4
 0

.7
5

 3
30

.0
0

D
is

p
os

al
s/

A
dj

u
st

m
en

ts
 -

 -
 8

.2
6

 -
 -

 8
.0

8
 2

.5
8

 -
 1

8.
92

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
26

 -
 3

91
.6

5
 3

,1
09

.2
6

 1
60

.7
1

 7
4.

84
 3

3.
96

 2
9.

81
 3

3.
57

 3
,8

33
.8

0

N
et

 C
ar

ry
in

g 
A

m
ou

nt

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
25

 4
27

.9
1

 4
67

.5
3

 3
,2

81
.5

8
 8

1.
55

 7
.0

2
 2

4.
29

 9
.4

9
 2

.6
3

 4
,3

01
.9

8

B
al

an
ce

 a
s 

at
 3

1s
t 

M
ar

ch
, 

20
26

 4
27

.9
1

 4
46

.1
5

 3
,2

94
.6

1
 7

0.
14

 6
.4

9
 1

8.
79

 9
.0

2
 3

.6
1

 4
,2

76
.7

1



59

BHAGWATI AUTOCAST LIMITED

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31ST MARCH 2026

As at As at
31/03/2026 31/03/2025

NOTE NO. 5
Other Financial Assets (Non Current)
(Unsecured, Considered Good)
Security Deposits 57.39 2.24
Fixed Deposits with Banks* 8.19 0.00

               T O T A L  . . . 65.58 2.24
* held as lien by bank against bank guarantees.

NOTE NO. 6
Other Non Current Assets
(unsecured, considered good)
Capital Advances 4.93 2.71
Balance with Government Authorities 29.51 18.05
Prepaid Expenses 0.00 1.23

               T O T A L  . . . 34.44 21.99
NOTE NO. 7
Inventories
Raw Materials 94.48 76.70
Work-in-Process 526.55 68.96
Finished Goods 16.26 229.49
Stock in Trade 20.00 0.00
Stores &  Spares 376.86 313.65

               T O T A L  . . . 1,034.15 688.80
For valuation method of inventories, refer not no. 2.5
Refer note no. 19.1 for details of charges created against inventories

Note No. 4 - Intangible Assets - Computer Software

Particulars Gross Amount Amortization           Net Carrying amount

2025-2026 2024-2025 2025-2026 2024-2025

Opening Balance 76.20 27.95 33.05 26.55 Balance as at 31/03/25 43.15
Additions 1.58 48.25 8.82 6.50 Balance as at 31/03/26 35.91
Deduct ion & Adjustment 0.00 0.00 0.00 0.00
Closing Balance 77.78 76.20 41.87 33.05

Particulars

Projects in progress 77.11 2.07

As at
31.03.2025

As at
31.03.2026

Note No. 3.3 - Capital Work in Progress

Particulars

Projects in progress 77.11 0.00 0.00 0.00 77.11

Total
Amount in Capital work-in-Progress for a period of

Note No. 3.3.1 - Details of Capital Work-in-Progress Ageing :
Ageing of Capital Work-in-Progress as at 31.03.2026 is as follows :

(Rs. in Lakhs)

Less than 1 Year 1 - 2 Years 2 - 3 Years More than 3
Years

Particulars

Projects in progress 2.07 0.00 0.00 0.00 2.07

Total
Amount in Capital work-in-Progress for a period of

Ageing of Capital Work-in-Progress as at 31.03.2025 is as follows :

Less than 1 Year 1 - 2 Years 2 - 3 Years More than 3
Years

Note No. 3.3.2
There are no project under Capital Work In Progress where the completion is overdue or has exceeded its cost compared
to its original plan
Note No. 3.4
Refer note no. 16.1 and note no. 19.1 for details of charge created against the above mentioned assets.
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31ST MARCH 2026
(Rs. in Lakhs)

As at As at
31/03/2026 31/03/2025

NOTE NO. 8
Trade receivables (current)
(Unsecured, Considered Good)
Trade Receiables 2,484.99 2,937.38
Less : Allowance for expected credit loss (1.57) (2.21)

               T O T A L  . . . 2,483.42 2,935.17

Refer Note No. 44 for ageing of trade receivables
Refer note no. 19.1 for details of charges created against trade receivables

NOTE NO. 9
Cash and cash equivalents
Balance with banks - In  Current / Cash Credit Accounts 917.19 3.79
Cash on hand 0.91 3.68

               T O T A L  . . . 918.10 7.47

NOTE NO. 10
Other Balances with Banks
Earmarked Balance - Unpaid Dividend Accounts 10.06 8.08
Fixed Deposits with Banks* 12.46 19.41

               T O T A L  . . . 22.52 27.49
*held as lien by bank against bank guarantees.

NOTE NO. 11
Loans (Current)
(Unsecured, Considered Good)
Loans & Advance to Employees & their relatives 3.40 49.45

               T O T A L  . . . 3.40 49.45

NOTE NO. 12
Other financial assets (Current)
(Unsecured, Considered Good)
Interest accrued on deposits 0.07 0.11
Others 122.71 188.64

               T O T A L  . . . 122.78 188.75

NOTE NO. 13
Other Current Assets
(Unsecured, Considered Good)
Advances to suppliers (Other than capital advances) 24.53 13.64
Prepaid Expenses 26.39 29.14
Balance with Govt. Authorities 3.40 69.51
Gratuity Fund 0.00 29.19
Others 1.71 1.71

               T O T A L  . . . 56.03 143.19

NOTE NO. 14
Share Capital
Authorised Share Capital :
Equity Shares of Rs. 10 each - Nos. 3,000,000 3,000,000
Equity Shares of Rs. 10 each - Rupees 300.00 300.00
Issued :
Equity Shares of Rs. 10 each - Nos. 29,33,637 29,33,637
Equity Shares of Rs. 10 each - Rupees 293.36 293.36



61

BHAGWATI AUTOCAST LIMITED
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(Rs. in Lakhs)

As at As at
31/03/2026 31/03/2025

Subscribed & Paid Up :
Fully paid up - Nos. 28,80,684 28,80,684
Fully paid up - Rupees 288.07 288.07

               T O T A L  . . . 288.07 288.07

NOTE NO. 14.1
The reconciliation of the no. of shares outstanding is set out below :
Equity shares Nos. Nos.
At the beginning of the year 28,80,684 28,80,684
Add : Issued  during the year 0 0

               T O T A L  . . . 28,80,684 28,80,684

NOTE NO. 14.2
Details of shareholders holding more than 5% shares
Ms. Reena P. Bhagwati

-  No. of Shares 12,05,589 980,158
-  % of holding 41.85% 34.03%

Dr. Pravin N. Bhagwati
-  No. of Shares - 450,862
-  % of holding 0.00% 15.65%

M/s. Bhagwati Spherocast Pvt. Ltd.
-  No. of Shares 5,74,746 5,74,746
-  % of holding 19.95% 19.95%

Ms. Anal Pravin Bhagwati
-  No. of Shares 3,34,613 1,09,182
-  % of holding 11.62% 3.79%

NOTE NO. 14.3
Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as on 31/3/2026 is as follows:
Ms. Reena P. Bhagwati

-  No. of Shares 12,05,589 9,80,158
-  % of holding 41.85% 34.03%
- % change dring the year 7.83%

Dr. Pravin N. Bhagwati
-  No. of Shares - 4,50,862
-  % of holding 0.00% 15.65%
- % change dring the year (15.65%)

M/s. Bhagwati Spherocast Pvt. Ltd.
-  No. of Shares 5,74,746 5,74,746
-  % of holding 19.95% 19.95%

Ms. Anal Pravin Bhagwati
-  No. of Shares 3,34,613 1,09,182
-  % of holding 11.62% 3.79%
- % change dring the year 7.83%

M/s. Bhagwati Filters Private Limited
-  No. of Shares 14,569 14,569
-  % of holding 0.51% 0.51%

Disclosure of shareholding of promotores as on 31/3/2025 is as follows: As at 31.03.2025 As at 31.03.2024
Ms. Reena P. Bhagwati

-  No. of Shares 9,80,158 9,80,158
-  % of holding 34.03% 34.03%

Dr. Pravin N. Bhagwati
-  No. of Shares 4,50,862 4,50,862
-  % of holding 15.65% 15.65%
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31ST MARCH 2026
(Rs. in Lakhs)

As at As at
31/03/2025 31/03/2024

M/s. Bhagwati Spherocast Pvt. Ltd.
-  No. of Shares 5,74,746 5,74,746
-  % of holding 19.95% 19.95%

Ms. Anal Pravin Bhagwati
-  No. of Shares 1,09,182 1,08,251
-  % of holding 3.79% 3.76%
- % change dring the year 0.03%

M/s. Bhagwati Filters Private Limited
-  No. of Shares 14,569 14,569
-  % of holding 0.51% 0.51%

NOTE NO. 14.4
The Company has only one class of shares i.e. equity shares. All equity shares carry equal rights with respect to voting and dividend. In the event
of liquidation of the Company, the equity shareholders shall be entitled to proportionate share of their holding in the assets remaining after
distribution of all preferential amounts.
NOTE NO.14.5
Subsequent to Balance Sheet date, the Board of Directors has recommended a dividend of Rs. 3.50 per share to be paid on fully paid equity
shares in respect of the Financial year ended on March 31, 2026. This equity dividend is subject to approval by shareholders at the ensuing
Annual General Meeting and has not been included as a liability in these financial statements.

As at As at
NOTE NO. 14.6 31/03/2026 31/03/2025
Dividend on Equity share
Dividend on equity shares declared and paid during the year
"Dividend for the year ended 31/03/2025 : Rs. 2.50 per share
(for the year ended 31/03/2024 : Rs. 2.00 per share)" 72.02 57.61
Proposed dividend on equity shares not recognised as liability
"Dividend for the year ended 31/03/2026 : Rs. 3.50 per share
(for the year ended 31/03/2025 : Rs. 2.50 per share)" 100.82 72.02
NOTE NO. 15
Other Equity
Securities Premium
As per last Balance Sheet 249.71 249.71
General Reserve
As per last Balance Sheet 795.25 795.25
Retained Earnings
Balance at the beginning of the year 3,315.38 2,755.16
Add : Total comprehensive income for the Year 1,311.39 617.83
Less : Dividend 72.02 57.61
Balance at the end of the Year 4,554.75 3,315.38

               T O T A L  . . . 5,599.71 4,360.34
NOTE NO. 15.1
Nature and purpose of reserves
(a) Securities Premium
The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. The reserve is utilised in accordance
with the specific provisions of the Companies Act, 2013.
(b) General Reserve
General Reserve has been created by transfer out of profit generated by the Company and is available for distribution to shareholders. Under
the erstwhile Companies Act, 1956, a general reserve was created through an annual transfer of net profit at a specified percentage in accordance
with applicable regulations. Consequent to the introduction of the Companies Act, 2013, the requirement to mandatory transfer a specified
percentage of net profit to general reserve has been withdrawn.
(c) Retained Earnings
Retained earnings are the profits that the Company has earned till date including effect of remeasurement of defined benefit obligations less any
transfers to general reserve, dividends or other distributions paid to shareholders. Retained Earnings is a free reserve available to the Company.
NOTE NO. 16
Borrowings (Non Current)
Secured
Term Loan from Bank 279.93 683.17

               T O T A L  . . . 279.93 683.17
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(Rs. in Lakhs)
As at As at

31/03/2026 31/03/2025
NOTE NO. 16.1
Details of Security and Repayment Terms
Nature of Security Terms of Repayment & Interest
Term loans from Kotak Mahindra Bank Ltd. having outstanding balance as on "Repayment terms :-
 31st March, 2026 amounting to Rs. 360 Lakhs (31st March, 2025 - Rs. 600 “Repayable in 60 monthly instalments starting
 Lakhs respectively) are secured by way of first and exclusive charge on all from October 2022.’’
existing and future current assets  and movable fixed assets and equitable
mortgage of immovable properties being land and building situated at Rate of interest :-
Survey no. 816, Village Rajoda, Taluka Bavla, Dist. Ahmedabad and “Repo Rate plus 2.50% p.a.’’
Survey no. 159/1 & 159/3 Village Bamroli, Taluka Santalpur, Dist. Patan.
Term loans from Bank of Baroda Ltd. having outstanding balance "Repayment terms :-
as on 31st March, 2026 amounting to Rs. 323.17 Lakhs (31st March, 2025 “Repayable in 60 monthly instalments starting
- Rs. 473.30 respectively) are secured by way of the hypothecation of from May 2024.’’
solar equipment located at Survey no. 126, 133, 134, Rate of interest :-
Khata No.350, 315, Balodhar, Mouje- Taleganj, Dist-Deesa , Gujarat “Repo Rate plus 1.90% p.a.’’

NOTE NO. 17
Provisions (Non Current)
Provision for employee benefits
- Provision for gratuity 6.84 0.00
- Provision for leave encashment (unfunded) 23.37 16.40

               T O T A L  . . . 30.21 16.40

NOTE NO. 18
Deferred Tax Liabilities (Net)
Liability Relating to earlier years 404.99 303.15
Add/(Less): Liability/(Assets) for the year
- MAT Credit Utilised/Reversal 218.78 0.00
- Charged/(Credited) to P & L 42.83 101.07
- Charged/(Credited) to OCI 4.28 0.77

               T O T A L  . . . 670.88 404.99

NOTE NO. 18.1
Component of Deferred Tax Liabilities (Net)

Depreciation 692.51 627.59
Employee Benefits and Other Timing Differences (21.63) (3.82)
MAT Credit Entitlement 0.00 (218.78)

               T O T A L  . . . 670.88 404.99

NOTE NO. 19
Borrowings (Current)
Secured
- Working capital facilities from banks 224.92 43.72
- Current maturities of long-term debt (Refer Note No. 16.1) 403.24 390.13

               T O T A L  . . . 628.16 433.85

NOTE NO. 19.1
Details of Security and Interest of working capital facilities from banks
Nature of Security
Working capital facilities from Kotak Mahindra Bank Limited is secured by first and
exclusive charge on all existing and future current assets and movable fixed assets Terms of Interest
and equitable mortgage of immovable properties being land and building situated  Rate of interest - Repo Rate
at Survey no. 816, Village Rajoda, Taluka Bavla, Dist. Ahmedabad and Survey  plus 2.50%
no. 159/1 & 159/3 Village Bamroli, Taluka Santalpur, Dist. Patan.
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(Rs. in Lakhs)
As at As at

31/03/2026 31/03/2025

NOTE NO. 20
Trade Payables (Current)
Total outstanding dues of micro & small Enterprises (Refer Note No. 36) 29.52 35.82
Total outstanding dues of creditors other than micro & small enterprises 1,423.31 1,910.89

               T O T A L  . . . 1,452.83 1,946.71
(Refer Note No. 45 For ageing of trade payables)

NOTE NO. 21
Other Financial Liabilities (Current)
Interest accured but not due on borrowings 0.84 1.63
Capital creditors 1.71 4.55
Dues to employees and others 123.54 99.52
Unpaid Dividends 10.06 8.08

               T O T A L  . . . 136.15 113.78

NOTE NO. 22
Other Current Liabilities
Statutory Dues 34.55 114.80

               T O T A L  . . . 34.55 114.80

NOTE NO. 23
Provisions (Current)
Provision for employee benefits
    - Provision for leave encashment (unfunded) 6.27 5.16
    - Provision for Bonus 17.62 18.77
Others
    - Interest under MSMED Act 10.59 9.42

               T O T A L  . . . 34.48 33.35

NOTE NO. 24 2025-26 2024-25
Revenue from operations
Sale of products 16,382.05 13,416.79
Other Operating Revenue
 - Sale of Scrap 16.09 11.12
 - Income From Solar Project (Net) 726.49 566.53

               T O T A L  . . . 17,124.63 13,994.44

NOTE NO. 24.1
Sale of Products
Name of Products
C I Castings 16,352.75 13,376.82
Patterns 29.30 39.97

               T O T A L  . . . 16,382.05 13,416.79

NOTE NO. 25
Other income
Interest income 2.26 2.92
Gain on Sale of Property, Plant & Equipment 0.00 34.96
Insurance Claim Receipt 2.20 6.15
Excess Provision written back 2.82 14.61
Sundry balance written back 2.53 0.00
Miscellaneous Income 0.00 0.13

               T O T A L  . . . 9.81 58.77
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2025-26 2024-25

NOTE NO. 26
Cost of materials consumed
Opening Stock 76.70 70.59
Add : Purchases 7,762.32 6,624.38
Less : Closing Stock 94.48 76.70

               T O T A L  . . . 7,744.54 6,618.27

NOTE NO. 27
Changes in Inventories of Finished goods, Stock-in-Trade and Work in-Progress
Inventories at the beginning of the year
     Finished Goods 229.49 213.65
     Work in Progress 68.96 61.50
     Stock-in-trade 0.00 0.00
                                                                                               Sub Total 298.45 275.15
Less : Inventories at the end of the year
     Finished Goods 16.26 229.49
     Work in Progress 526.55 68.96
     Stock-in-trade 20.00 0.00
                                                                                               Sub Total 562.81 298.45

               Total Decrease / (Increase) In Inventories (264.36) (23.30)
NOTE NO. 28
Employee benefit expense
Salaries and wages 1,577.62 1,312.61
Contribution to provident funds 33.52 32.47
Gratuity (Refer Note No. 37) 53.72 6.55
Staff welfare expenses 40.15 31.63

               T O T A L  . . . 1,705.01 1,383.26
NOTE NO. 29
Finance Costs
Interest Expenses 81.54 103.41
Other Borrowing Costs 9.29 12.26

               T O T A L  . . . 90.83 115.67
NOTE NO. 30
Depreciation and Amortisation expense
Depreciation on Tangible Assets 330.01 311.15
Amortization of Intangible Assets 8.81 6.50

               T O T A L  . . . 338.82 317.65
NOTE NO. 31
Other expenses
Consumption of Stores and Spares  2,359.39 2,081.25
Power and Fuel  1,831.70 1,701.37
Processing Charges  910.44 612.70
Repairs & Maintenance
     - Plant & Machinery  96.95 56.00
     - Buildings  23.10 30.33
     - Others  86.39 59.84
Insurance  9.40 6.50
Legal & Professional Fees  35.67 33.69
Sales and Distribution Expenses  115.67 49.17
Travelling and conveyance  11.45 12.23
Directors' Sitting Fees  2.67 3.83
Auditors' Remuneration (Refe Note No. 31.1)  4.09 2.91
Loss on Sale/Discard of Property, Plant & Equipments  0.87 0.00
Rates & Taxes  0.21 2.89
CSR Expenses (Refer Note No. 31.2)  20.00 13.45
Bad Debts/Sundry Balances written off  0.00 11.32
General Expenses  78.19 74.97

               T O T A L  . . . 5,586.19 4,752.45
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NOTE NO. 31.1
Auditor’s Remuneration
Audit fees* 3.50 2.45
Tax audit fees* 0.50 0.35
Reimbursement of expenses 0.09 0.11

               T O T A L  . . . 4.09 2.91
*Net of GST

NOTE NO. 31.2
Corporate Social Responsibility Expenses
1. Gross amount required to be spent by the Company during the year 20.00 13.45
2. Amount spent during the year
    (i)  construction/acquisition of any asset 0.00 0.00
   (ii) on purposes other than (i) above 20.00 13.45
3. Shortfall at the end of the year 0.00 0.00
4. Total of previous year’s shortfall
5. Reasons for shortfall NA NA
6. Nature of CSR activities
    (i)   Promoting education 20.00 13.45
7. CSR Transactions with related parties 0.00 0.00

               T O T A L  . . . 20.00 13.45

NOTE NO. 32 - Earning per Share
Earning Per share is calculated by dividing the Profit / (Loss) attributable to the Equity Shareholders by the weighted average number of Equity
Shares outstanding during the year. The numbers used in calculating basic and diluted earning per Equity Share as stated below:

Particulars
Profit for the year (Rs. in Lacs) 1300.98 615.82
Net Profit  attributable to Equity Shareholders (Rs. in Lacs) 1300.98 615.82
Number of Equity Shares for Basic EPS 2,880,684 2,880,684
Add : Diluted Potential Equity Shares 0.00 0.00
Number of Equity Shares for Diluted EPS 2,880,684 2,880,684
Basic Earning Per Share in Rupees 45.16 21.38
Diluted Earning Per Share in Rupees 45.16 21.38
Nominal Value Per Share in Rupees 10.00 10.00

NOTE NO. 33
Income Tax Expense
(a) Statement of Profit & Loss
Current Tax
Provision for current income tax 333.27 142.30
Short/(excess) provision of tax for earlier years
- Current Tax (2.44) 3.03
- Deferred Tax 0.00 (3.14)
Deferred Tax (2.44) (0.11)
Depreciation 64.92 233.89
Employee Benefits and Other Timing Difference (22.09) 3.62
MAT Credit Entitlement 218.77 (133.30)

261.60 104.21
Total Tax Expenses 592.43 246.90
(b) Amounts recognised in Other Comprehensive Income
Deferred tax on remeasurement of defined benefit plans 4.28 0.77

NOTE NO. 33.1
Reconciliation of income tax expense for the year with accounting profit
Profit before tax 1,893.41  862.22
Enacted income tax rate in India applicable to the company 29.12% 27.82%
Current tax expenses on profit at the enacted income tax rate in India  551.36  239.87
Adjustments for :
Permanent disallowances  6.80  4.25
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Short/(Excess) provision for current tax of earlier years  (2.44)  (0.11)
Effect of change in tax rate  29.15  0.00
Others  7.56  2.39
Total Income Tax Expenses  592.43  246.40

NOTE NO. 34
Contingent Liabilites and Commitments
Contingent Liabilities
Demands for excise duty in respect of different years against which
company has preferred appeals before appropriate authorities [Refer Note No. 34.1] 6.28 6.28
Disputed Matters in respect of GST for different years [Refer Note No. 34.2] 161.87 130.59

Outstanding bank guarantees & letter of credit 180.00 180.00

Commitments

Estimated amount of contracts remaining to be executed on capital
account and not provided for (net of advances) 44.81 1.59

NOTE NO. 34.1
The Company had received demand for excise duty on sale of patterns & moulding boxes for financial years 2001-02, 2002-03, 2003-04, 2004-
05 & 2005-06 against which the Company had preferred appeals before Commissioner of excise as well as CESTAT and also paid Rs. 11.53
Lakhs under protest which has been shown as "Balance with Government Authorities" under "Other Non-current Assets". During the FY 2022-
23, the Company had received orders for Rs. 5.26 Lakh from Assistant Commissioner, Central GST in its favour.

NOTE NO. 34.2
Various demands raised on the Company towards GST (including interest and penalties) amounting to Rs. 161.87 Lakhs for different years
against which the company had preferred appeals with appropriate authorities. The Company has paid an amount of Rs. 17.98 Lakhs against
these demands under protest and is confident of the liability not devolving on the Company.

NOTE NO. 35 - Segment Information
The Company’s Chief Operating Decision Maker (CODM) examines the Company’s performance from business and geographic perspective. In
accordance with Ind AS 108 – “Operating Segments”, evaluation by the CODM and based on the nature of activities performed by the Company,
which primarily relate to manufacturing of castings, the Company does not operate in more than one business segment. Therefore no separate
disclosure as per Ind AS 108 - "Operating Segments" is given.

35.1 Geographical information of Revenue from external customers :

Particulars

India 17,124.63 13,994.44

Others 0.00 0.00

               T O T A L  . . . 17,124.63 13,994.44

There are no non-current assets other than in India.
NOTE NO. 36 - Details as required under MSMED Act are given below :

The information regarding Micro and Small Enterprises has been determined to the extent such parties have been identified on the basis of
information available with the company.

Particulars As at
31/03/2026

As at
31/03/2025

The principal amount remaining unpaid to any supplier as at the end of each accounting year; 29.52 35.82
The amount of interest paid by the buyer in terms of Section 16, of the Micro, Small and Medium
Enterprise Development Act, 2006 along with the amounts of the payment made to the supplier 0.00 0.00
beyond the appointed day during each accounting year;
The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under 3.36 1.84
Micro, Small and Medium Enterprise Development Act, 2006;
The amount of interest accrued and remaining unpaid at the end of each accounting year; and 0.00 0.00
The amount of further interest remaining due and payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the small enterprise for the purpose of disallowance 10.59 9.42
as a deductible expenditure under section 23 of the Micro, Small and Medium Enterprise Development
Act, 2006.
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NOTE NO. 37 - DISCLOSURES AS REQUIRED BY INDIAN ACCOUNTING 2025-26 2024-25
                         STANDARD (IND AS) 19 "EMPLOYEE BENEFITS”

(a) Defined contribution plans
Contribution to defined contribution plans, recognised as expense for the year is as under :

Particulars
Employe’s contribution to Provident Fund 33.52 32.47

(b) Defined benefit plan
Details of defined benefit obligation and plan assets in respect of retiring
gratuity are given below :

i)  Reconciliation of opening and closing balances of defined benefit obligation

Particulars
Present value of obligation as at the beginning of the year 160.37 173.10
Interest Cost 10.26 12.12
Current Service Cost 15.81 7.58
Past Service Cost 38.72 0.00
Benefits Paid (35.12) (31.27)
Actuarial (Gain)/Loss on arising from Change in Financial Assumption (6.19) 4.35
Actuarial (Gain)/Loss on arising from Experience Adjustment (3.52) (5.51)

Present value of obligation as at the end of the year 180.33 160.37

ii) Reconciliation of opening and closing balances of fair value of plan assets

Particulars

Fair Value of plan assets at the beginning of the year 189.56 202.06
Interest Income 11.07 13.15
Contributions by the employer 3.00 4.00
Benefits paid (35.12) (31.27)
Return on plan assets excluding amount included in net interest on the net defined benefit liability/(assets) 4.98 1.62

Fair Value of plan assets at the end of the year 173.49 189.56

iii) Reconciliation of fair value of assets and obligations

Particulars
Fair Value of plan assets 180.33 160.37
Present value of obligation 173.49 189.56
Amount recognised in Balance Sheet [Surplus/(Deficit)] 6.84 (29.19)

iv) Expenses recognised during the year

Particulars
(A) In the Statement of Profit & Loss
Current Service Cost 15.81 7.58
Past service Cost 38.72 0.00
Net interest on the net defined benefit liability/(assets) (0.81) (1.03)

Net Cost 53.72 6.55

(B) In Other Comprehensive Income
Actuarial (Gain)/Loss (3.52) (5.51)
Return on plan assets excluding amount included in net interest on the net defined benefit liability/(assets) (4.98) (1.62)
Actuarial (Gain)/Loss on arising from Change in Financial Assumption (6.19) 4.35

Net Expense/(Income) recognized in Other Comprehensive Income (14.69) (2.78)

v) Investment Details :

Particulars
GOI Securities 57% 60%
Bank Balance & Fixed Deposits 17% 24%
Corporate Bonds 26% 15%
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vi) Actuarial Assumptions
Particulars
Mortality Table IALM 2012-14 Ult. IALM 2012-14 Ult.
Discount Rate 6.90% 6.40%
Expected rate of return on plan assets 6.40% 7.00%
Withdrawal Rate 1.00% 1.00%
Rate of escalation in salary 6.00% 6.00%

vii) Sensitivity Analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and em-
ployee turnover. The sensitivity analysis below, have been determined based on reasonably possible changes of the assumptions occurring at the
end of the reporting period, while holding all other assumptions constant. The result of sensitivity analysis on defined benefit obligation is given
below :
Particulars
Sensitivity Level - Discount Rate
1% Increase (11.02) (7.07)
1% Decrease 12.90 8.07
Sensitivity Level - Salary Escalation
1% Increase 12.89 8.02
1% Decrease (11.20) (7.16)
Sensitivity Level - Employee Turnover
1% Increase 53.00 8.00
1% Decrease (64.00) (0.10)
viii) Expected contribution to the defined benefit plan for the next reporting period - 7.00 Lakhs

ix) Weighted average duration of the defined benefit obligation - 7.5 years

37.1 The Government of India has notified the implementation of four new Labour Codes by consolidating and rationalizing 29 existing labour
laws. These Codes have been made effective from 21st November, 2025. The Company has assessed the financial implications thereof and has
made additional provision of Rs. 38.72 lakhs towards past service cost on the basis of actuarial valuation. The Company continues to monitor
the finalisation of Central/ State Rules and clarifications from the Government on all the aspects of the Codes and would provide appropriate
accounting effect, if any, on the basis of such developments as needed.

NOTE NO. 38 - Related Party Disclosures as per Indian Accounting Standard-24
(a) Related Parties

Entities controlled by Directors or their relatives Bhagwati Spherocast Pvt. Ltd.

Bhagwati Filters Pvt. Ltd.

Key Management Personnel Late Dr. P. N. Bhagwati (Chairman) (up to 01-03-2026)

Ms. Reena P. Bhagwati (Managing Director)

Mr. Mahendra Prajapati (Chief Financial Officer) (Up to 15-10-2024)

Mr. Ashish Makati (Chief Financial Officer) (From 07-11-2024 to 10-05-2025)

Mr. Kamlesh Prajapati (Chief Financial Officer) (w.e.f. 03-10-2025)

Mr. Niren Desai (Company Secretary) (Up to 19-10-2024)

Ms. Vidisha Rathod (Company Secretary) (From 06-01-2025 to 03-10-2025)

Relative of Key Management Personel Ms. Reema Ashish Makati (w.e.f. 07/11/2024)

Mrs. Aanal Pravin Bhagwati

Independent Directors Mr. Vimal R. Ambani

Mr. Rajendraprasad J Shah (upto 07-11-2024)

Mr. Padmin H. Buch (upto 07-11-2024)

Mr. Shantanu C. Mehta
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(b) Transactions with related parties :

Key Management Entities Controlled Indipendent
Sr.  Particulars Personnel and their by Directors or Directors
No. relatives their relatives

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25
A Transactions during the year
i. Purchase of services (net of GST)

-Bhagwati Spherocast Pvt. Ltd. 0.00 0.00 180.50 129.03 0.00 0.00
ii. Purchase of material / capital goods  (net of GST)

-Bhagwati Spherocast Pvt. Ltd. 0.00 0.00 49.04 0.00 0.00 0.00
-Bhagwati Filters Pvt. Ltd. 0.00 0.00 0.27 0.46 0.00 0.00

iii. Managerial Remuneration (MD & Jt. MD)*
-Ms. Reena P Bhagwati 69.46 69.47 0.00 0.00 0.00 0.00

iv. Remuneration to KMP (other than MD & Jt. MD)*
-Mr. Mahendra Prajapati 0.00 15.66 0.00 0.00 0.00 0.00
-Mr. Niren Desai 0.00 5.56 0.00 0.00 0.00 0.00
-Mr. Ashish Makati 0.00 16.32 0.00 0.00 0.00 0.00
-Mr. Kamlesh Prajapati 21.14 0.00 0.00 0.00 0.00 0.00
-Ms. Vidisha Rathod 1.75 0.75 0.00 0.00 0.00 0.00

v. Loan Given
-Ms. Reema Ashish Makati 0.00 48.35 0.00 0.00 0.00 0.00

vi. Interest on Loan Given
-Ms. Reema Ashish Makati 0.93 1.63 0.00 0.00 0.00 0.00

vii. Repayment of Loan Given
-Ms. Reema Ashish Makati 46.89 2.00 0.00 0.00 0.00 0.00

viii. Sitting Fees
-Late Dr. P N Bhagwati 0.00 0.00 0.00 0.00 0.67 0.67
-Rajendraprasad J Shah 0.00 0.00 0.00 0.00 0.00 0.58
-Mr. Vimal R Ambani 0.00 0.00 0.00 0.00 1.00 0.75
-Mr. Padmin H Buch 0.00 0.00 0.00 0.00 0.00 0.67
-Mr. Shantanu C Mehta 0.00 0.00 0.00 0.00 1.00 1.17

ix. Dividend Paid
-Late Dr. Pravin N Bhagwati 11.27 9.02 0.00 0.00 0.00 0.00
-Ms. Reena P Bhagwati 24.50 19.60 0.00 0.00 0.00 0.00
-Mrs. Aanal Pravin Bhagwati 2.73 2.18 0.00 0.00 0.00 0.00
-Bhagwati Spherocast Private Limited ** ** 14.37 11.49 0.00 0.00
-Bhagwati Filters Private Limited ** ** 0.36 0.29 0.00 0.00

x. Trademark Fees Paid
-Ms. Reena P. Bhagwati** 0.00 0.00 0.00 0.00 0.00 0.00

B Outstanding balance
i. Payable

-Bhagwati Spherocast Pvt. Ltd. 0.00 0.00 40.96 38.43 0.00 0.00
-Bhagwati Filters Pvt. Ltd. 0.00 0.00 0.02 0.01 0.00 0.00
-Ms. Reena P Bhagwati 4.18 7.50 0.00 0.00 0.00 0.00
-Mr. Ashish Makati 0.00 1.91 0.00 0.00 0.00 0.00
-Ms. Kamlesh Prajapati 2.68 0.00 0.00 0.00 0.00 0.00
-Mr. Vidisha Rathod 0.00 0.25 0.00 0.00 0.00 0.00

ii. Loan (including Interest Due)
-Ms. Reema Ashish Makati 2.05 47.98 0.00 0.00 0.00 0.00

* Post employment benefits are actuarially determined on overall basis and hence not separately provided.
** Amounts less than Rs. 0.01 Lakh
The above related party transactions have been reviewed periodically by the Board of Directors of the Company vis-à-vis the applicable
provisions of the Companies Act, 2013, and justification of the rates being charged/ terms thereof and approved the same.
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Note No. 39 - Financial Instruments - Fair Values & Risk Management

Note No. 39.1 - Accounting Classifications & Fair Value Measurements

The fair values of the financial assets and liabilities are measured at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale.
All financial instruments are initially recognized and subsequently re-measured at fair value as described below :
1. Fair values of cash and short term deposits, trade and other short term receivables, trade payables, other current liabilities, short term loans

from banks and other financial institutions approximate their carrying amounts largely due to short-term maturities of these instruments.
2. Financial instruments with fixed and variable interest rates are evaluated by the Company based on parameters such as interest rates and

individual credit worthiness of the counterparty. Based on the evaluation, allowances are taken to account for the expected losses of these
receivables.

The company uses the following hierarchy for determining and disclosing the fair values of financial instruments by valuation technique:
Level  1 : Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level  2 : Inputs other than the quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level  3 : Input that is significant to the fair value measurement is unobservable.

I Figures as at March 31, 2026 Carrying                       Fair value
Amount Level 1 Level 2 Level 3

Financial assets at amortised cost:

Trade Receivables 2,483.42 0.00 0.00 0.00

Cash and Cash Equivalents 918.10 0.00 0.00 0.00

Bank Balances Other than Cash and Cash Equivalents 22.52 0.00 0.00 0.00

Other Current & Non Current Financial Assets 191.76 0.00 0.00 0.00

Sub-total 3,615.80 0.00 0.00 0.00

Financial assets at fair value through profit or loss 0.00 0.00 0.00 0.00

Financial assets at fair value through OCI 0.00 0.00 0.00 0.00

Total 3,615.80 0.00 0.00 0.00

Financial liabilities at amortised cost:

Borrowings 908.09 0.00 0.00 0.00

Trade Payables 1,452.83 0.00 0.00 0.00

Other financial liabilities 136.15 0.00 0.00 0.00

Sub-total 2,497.07 0.00 0.00 0.00

Financial liabilities at fair value through profit or loss 0.00 0.00 0.00 0.00

Financial liabilities at fair value through OCI 0.00 0.00 0.00 0.00

Total 2,497.07 0.00 0.00 0.00

II Figures as at March 31, 2025 Carrying                       Fair value
Amount Level 1 Level 2 Level 3

Financial assets at amortised cost:

Trade Receivables 2,935.17 0.00 0.00 0.00

Cash and Cash Equivalents 7.47 0.00 0.00 0.00

Bank Balances Other than Cash and Cash Equivalents 27.49 0.00 0.00 0.00

Other Current & Non Current Financial Assets 240.44 0.00 0.00 0.00

Sub-total 3,210.57 0.00 0.00 0.00

Financial assets at fair value through profit or loss 0.00 0.00 0.00 0.00

Financial assets at fair value through OCI 0.00 0.00 0.00 0.00

Total 3,210.57 0.00 0.00 0.00
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Financial liabilities at amortised cost: (Rs. in Lakhs)
Borrowings 1,117.02 0.00 0.00 0.00
Trade Payables 1,946.71 0.00 0.00 0.00

Other financial liabilities 113.78 0.00 0.00 0.00
Sub-total 3,177.51 0.00 0.00 0.00

Financial liabilities at fair value through profit or loss 0.00 0.00 0.00 0.00
Financial liabilities at fair value through OCI 0.00 0.00 0.00 0.00

Total 3,177.51 0.00 0.00 0.00

Note No. 39.2 - Financial Risk Management

The company's Board of Directors has overall responsibility for the establishment and oversight of the company's risk management framework.
The company's risk management policies are established to identify and analyse the risks faced by the company, to set appropriate risk limits and
controls and to monitor risks. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the
company's activities.

Note No. 39.2.1 - Credit Risk Management

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. The carrying amount of following financial assets represents the maximum credit exposure.

Trade Receivables

The Company periodically assesses the financial reliability of customers, taking into account the financial condition, current economic trends
and ageing of accounts receivable. Individual risk limits are set accordingly. Trade receivables are non-interest bearing and are normally 30 to
60 days credit term. The Company performs impairment analysis at each reporting date using expected credit loss model. The Company does
not hold collateral as security.

Details of single customer accounted for more than 10% of the accounts receivable as at 31st March 2026 and 31st March 2025:

Name of Customer As at 31-03-2026 As at 31-03-2025

Swaraj Engines Ltd. 1,047.80 1,410.49
Escorts Kubota Ltd. 955.15 941.80
Mahindra & Mahindra Limited 247.29 294.06
Mita India Pvt. Ltd. 233.05 289.98

Details of single customer accounted for more than 10% of revenue for the year ended at 31st March 2026 and 31st March 2025 :

Name of Customer 2025-26 2024-25

Escorts Kubota Ltd. 4,314.53 3,667.37
Swaraj Engines Ltd. 9,810.89 7,393.00
Mahindra & Mahindra Ltd. 1,578.10 1,695.13

Based on historic default rates and overall credit worthiness of customers, the company adopted a policy for assessing credit risk as per expected
credit loss model for outstanding balances as on balance sheet date as per their ageing bucket :

Movement in the expected credit allowance

Particulars 2025-26 2024-25

Balance at the beginning of the year 2.21 14.63
Net charge/(reversal) during the year (0.64) (12.42)
Balance at the end of the year 1.57 2.21

Other Financial Assets
"The company has limited credit risk arising from cash and cash equivalents as the balances are maintained with banks with high credit rating.
Hence, these are low risk items.
The company evaluates the recoverability of Other financial assets at each reporting date and the same are written off when there is no
reasonable expectation of recovery. Where recoveries are made, these are recognised in the Statement of Profit and Loss."

Note No. 39.2.2 - Liquidity Risk
Liquidity Risk is defined as the risk that the company will not be able to settle or meet its obligations on time or at reasonable price. The company's
treasury department is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risks
are overseen by senior management. Management monitors the company's net liquidity position through rolling forecast on the basis of expected
cash flows.
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Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual
undiscounted payments.

Particulars Borrowings Trade Other Total
including Payables Financial
interest Liabilities

obligations
As at 31-03-2026
Less than 1 year 629.00 1,452.83 135.31 2,217.14
1 to 5 years 279.93 0.00 0.00 279.93

Total 908.93 1,452.83 135.31 2,497.07
As at 31-03-2025
Less than 1 year 435.48 1,946.71 112.15 2,494.34
1 to 5 years 683.17 0.00 0.00 683.17

Total 1,118.65 1,946.71 112.15 3,177.51

Note No. 39.2.3 - Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument.
The value of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and
other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments
including investments and deposits, foreign currency receivables, payables and loan borrowings.

The Company manages market risk through a treasury department, which evaluates and exercises independent control over the entire process
of market risk management. The treasury department recommends risk management objectives and policies, which are approved by Senior
Management and the Audit Committee. The activities of this department include management of cash resources, borrowing strategies, and
ensuring compliance with market risk limits and policies.

a) Interest rate risk
Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
In order to optimize the company's position with regards to the interest income and interest expenses and to manage the interest rate risk, treasury
performs a comprehensive corporate interest rate risk management by balancing the proportion of fixed rate and floating rate financial instru-
ments in its total portfolio.
With all other variables held constant, the following table demonstrates the impact of the borrowing cost on floating rate portion of loans and
borrowings and excluding loans on which interest rate swaps are taken.

Nature of Borrowing Change in                        Impact on PAT
basis points As at As at

31-03-2026 31-03-2025

Working Caital & Term Loan (0.50) 3.22 4.03
Facilities from Bank 0.50 (3.22) (4.03)

b) Foreign currency risk
The company does not operate internationally and hence not exposed to currency risk on account of its receivables or payables in foreign
currency.

c) Commodity Price Risk
Principal Raw Material for company’s products is scrap and pig iron. Company sources its raw material requirements from domestic markets.
Domestic market price generally remains in line with international market prices. Volatility in metal prices, currency fluctuation of rupee vis a
vis other prominent currencies coupled with demand-supply scenario in the world market affect the effective price of scrap and pig iron.
Company effectively manages availability of material as well as price volatility through well planned procurement and inventory strategy and
also through appropriate contracts and commitments.
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(Rs. in Lakhs)

Sensitivity Analysis
The table below summarises the impact of increase/(decrease) in prices of scrap and pig iron by Rs. 0.50 per kg on profit for the period.

Particulars
                                                                                                                                       Impact on PAT

2025-26 2024-25

Rs. 0.50 increase in price of scrap (59.37) (48.40)
Rs. 0.50 decrease in price of scrap 59.37 48.40
Rs. 0.50 increase in price of pig iron (5.51) (1.04)
Rs. 0.50 decrease in price of pig iron 5.51 1.04

Note No. 40 - Capital management

For the purposes of the Company’s capital management, capital includes issued capital and all other equity reserves. The primary objective of
the Company’s Capital Management is to maximise shareholder value. The company manages its capital structure and makes adjustments in
the light of changes in economic environment and the requirement of the financial covenants.

The company monitors capital using gearing ratio, which is net debt divided by total equity plus debt.

Particulars As at 31-03-2026 As at 31-03-2025

Borrowings 908.09 1,117.02

Less : Cash & Cash Equivalents 918.10 7.47

Net Debt (A) (10.01) 1,109.55

Total Equity 5,887.78 4,648.41

Equity and Net Debt (B) 5,877.77 5,757.96

Gearing Ratio (A/B) 0.00 0.19
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44th Annual Report 2025-2026
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31ST MARCH 2026

(Rs. in Lakhs)

Note No.  46
Balances of trade receivables, creditors, advances, etc. are subject to confirmation / reconciliation and consequential adjustments thereof.
Adjustments in this respect, if any required,  would be accounted for as and when ascertained.
Note No.  47
In the opinion of the Management, there are no indications, internal or external, which could have the effect of impairing the value of assets to
any material extent as at the balance sheet date requiring recognition in terms of INDAS-36.
Note No.  48
The company has used accounting software for maintaining its books of accout which has a feature of recording audit trail (edit log) facility and
the same has been operated throughout the year for all relevant transactions recorded in the software. Further, there are no instances of audit
trail being tampered with. Additionally, the audit trail of prior year(s) has been preserved by the Company as per the statutory requirements for
record retention to the extent it was enabled and recorded in the respective years.
Note No.  49
The company does not hold any benami property as defined under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules
made thereunder. No proceeding has been initiated or pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.
Note No.  50
The Company does not have any transactions with companies struck off.
Note No.  51
The company does not have any charges or satisfaction, which is yet to be registered with ROC beyond the statutory period.
Note No.  52
The Company has not traded or invested in crypto currency or virtual currency during the financial year.
Note No.  53
As on 31/03/2026, there is no unutilised amounts in respect of long term borrowings from banks and the borrowed funds have been utilised for
the specific purpose for which the funds were raised.
Note No.  54
The Company does not have any such trasaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 ( Such as, search or survey or any other relevant provisions of
the Income Tax Act, 1961).
Note No.  55
"The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall: (a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries."
Note No.  56
"The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall: (a) directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries."
Note No.  57
The company evaulated subsequent events through May 29, 2026, the date the financial statements were available for issuance, and determined
that there were no additional material subsequent events requiring disclosure.
Note No.  58
Previous year's figures have been re-grouped/re-arranged/re-casted, wherever necessary, so as to make them comparable with current year's
figures. The management believes that such reclassification does not have any material impact on the information presented in the financial
statements.
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