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DIRECTORS’ REPORT

To
The Members of
Kusum Industrial Gases Ltd.

Your Directors have pleasure in presenting the 44" Annual Report on the business and operations of
the Company together with the Audited Financial Accounts for the year ended 31°t March, 2026.

FINANCIAL RESULTS

(Amount in Rs.)

Year ended Year ended
March 31, 2026 | March 31, 2025
Profit before exceptional items and tax 15,80,92,444 12,43,93,584
Less : Provision for taxation 3,40,63,553 2,65,65,104
Profit after taxation 12,40,28,891 9,78,28,480
Other Comprehensive Income -18,09,02,783 2,76,40,57,829
Balance brought forward from Previous year 14,13,78,68,146 | 11,27,66,82,649
14,08,09,94,254 | 14,13,85,68,958

Appropriations
Income Tax Adjustments -3,45,070 7,00,812
Surplus carried to balance sheet and OClI 14,08,13,39,324 | 14,13,78,68,146
14,08,09,94,254 | 14,13,85,68,958

OPERATIONAL REVIEW

Your Company has recorded a profit after tax of Rs. 1240.29 Lakhs as against Rs. 978.28 Lakhs recorded

in the previous year.

FUTURE OUTLOOK

Your Directors are hopeful of a better performance during the current financial year too.

DIVIDEND

Considering the need for ploughing back the available resources into the business, your Directors do
not recommend any dividend for the year ended 31 March, 2026.

RESERVES

Your Directors have not proposed any amount to be transferred to General Reserve for the year under
review.

Meetings of Directors

Board Meeting

During the year 2025-26, the directors were met Four times inter-alia to review the operation of the
company and to discuss the financial results as well as the future business plans / strategy of the

company. The board meetings were held on 12.05.2025; 05.0.2025; 10.11.2025 and 12.02.2026.All the three
directors were present in all the board meetings held during the Financial Year.



DIRECTORS AND KEY MANAGERIAL PERSONNEL

Presently, the Board has Mr. Rajiv Agarwal (DIN:00056650) Mr. Dinesh Parakh (DIN:00057091) and Ms. Avantika
Gupta (DIN:03149138) Directors.

The Board has two Independent (Non-Executive) Directors and One whole-time Director (Executive).

During the year, no new appointment or resignation has taken place.
STATEMENT ON DECLARATION BY INDEPENDENT DIRECTORS

A statement on Declaration by Independent Directors under sub-section (6) of section 149 of the
Companies Act, 2013 is attached with the report as a separate annexure.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES

During the year under review the company has related party transaction as disclosed in the Annual
Accounts.

DIRECTORS RESPONSIBILITY STATEMENT PURSUANT TO CLAUSE (C) OF SUB SECTION (3) OF SECTION
134 OF THE COMPANIES ACT, 2013

The Directors hereby confirm:

(i) that in the preparation of the Annual Accounts, the applicable Accounting Standards had
been followed along with proper explanation relating to material departures ;

(ii) that the Directors had 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 and of the
profit of the Company for that period ;

(iii) that the Directors had 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 irregularities ;

(iv) That the directors had prepared the annual accounts for the period ended March 31, 2026
on a going concern basis.

(v)  That proper internal financial control have been laid down and followed by the company and
that such internal financial controls are adequate and are operating effectively.

(Vi) That proper system has been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

STATUTORY AUDITORS
The present Auditors, M/s Sourabh Majumdar & Associates, Chartered Accountants (Firm Registration No.

324201E) who was appointed for 5 years from the financial year 2022-23, are eligible to continue as Statutory
Auditors for the financial year 2026-27 and have conveyed their eligibility and willingness to continue.

AUDITORS’ REPORT

The comments by the Auditors in their report are self explanatory and in the opinion of the Board do
not require any further clarification.



SECRETARIAL AUDIT REPORT

At the 43 AGM held on September 04, 2025, the Members approved the appointment of Mr. K. C.
Khowala, Practicing Company Secretaries (ACS No. 4695, CP No. 2421), Practicing Company Secretary,
as the Secretarial Auditor of the Company for a period of 5 (five) consecutive years, i.e., from FY25-26
up to F.Y.29-30.

The Secretarial Audit Report confirms that the Company has complied with the provisions of the Act,
Rules, Regulations and Guidelines and that there were no deviations or non- compliances. The
Secretarial Audit Report is annexed. The Secretarial Audit Report does not contain any qualifications,
reservations or adverse remarks or disclaimers.

DEPOSITS
The Company has not accepted any deposits from public or others during the year under review.
PARTICULARS OF EMPLOYEES

During the year under review, no employee was in receipt of remuneration of/or in excess of the
prescribed under the Companies Act, 2013.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION

The Company is not carrying on any manufacturing activities, hence information regarding
conservation of energy and technology absorption is not furnished.

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES

The Company does not have any Subsidiary, Joint venture and Associate Companies as per details given
in the Annual Accounts.

PARTICULARS OF LOANS AND GUARANTEES

The Company has not given any loans or guarantee for loans taken by others under Section 186 of the
Companies Act, 2013 and also not made any investments beyond the limits prescribed under the
aforesaid section during the year.

FOREIGN EXCHANGE EARNINGS & OUTGO

Foreign Exchange earnings Nil
Foreign Exchange outgo Nil

NOMINATION AND REMUNERATION POLICY

The Nomination and Remuneration Committee of the Board comprising three directors out of which
not less than one - half are independent as per the requirement of the act and has formulated the
policy for appointment of Directors and Key Managerial Personnel and determination of remuneration
including the criteria for determining qualification, positive attributes independence of a director and
other matters as provided under sub-section (3) of section 178 of the Companies Act, 2013. In terms of
the Policy, the non-executive directors and the independent directors shall not receive any
remuneration, as well as they have wave their sitting fees for attending meetings of the Board and its
Committees.



During the year the committee met on 12.02.2026 to review the performance of the Board. All the three directors
were present in the Committee Meeting held during the Financial Year.

AUDIT COMMITTEE

The Company has duly constituted Audit Committee in place with three directors as its members. The Audit
Committee had met four times on 12.05.2025; 05.0.2025; 10.11.2025 and 12.02.2026 during the year under
review. All the three directors were present in all the Audit Committee Meetings held during the Financial Year.

ANNUAL RETURN

The Annual Return of the Company as on March 31, 2026 is available on the website of the Company.
CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company has in place a Corporate Social Responsibility (CSR) Committee comprising of three
directors. The Committee acts as per the CSR policy which provides guidelines to conduct CSR activities
of the Company. During the year, the Company has spent %4,00,000 towards CSR projects.

APPRECIATION

Your Directors wish to express their gratitude to the Shareholders, Bankers, Employees and all other
well-wishers for their continued support and patronage.

For and on behalf of the Directors

Rajiv Agarwal
Chairman(DIN: 00056650)
Add: 74K, Bondel Road, Kolkata-19
Place : Kolkata
Dated :the 15 day of May, 2026



Annexures to the Directors Report

Annexure |
Particulars pursuant to Section 134(3) of the Companies Act, 2013

A. CONSERVATION OF ENERGY

As the Company’s activities do not involve, by and large, any significant level of energy consumption,
no comments are necessary in respect of energy conservation and reduction of energy consumption. In
any event, continuous efforts are made to conserve energy to the extent possible.

B. TECHNOLOGY ABSORPTION

As per Form B given as hereafter

FORM -B

Disclosure of particulars with respect to technology absorption forming part of the Directors’ Report for
the year ended March 31, 2026

Technologies absorbed:

Research & development (R & D)

1. Specific areas in which R&D was carried out
by the Company : NIL
2. Benefit derived as a result of the above R&D : N.A.
3. Future plan of action : None
4, Expenditure onR & D : N.A.
5. Technology absorption, adaptation : Constant efforts are made by

the Company to develop cost-

effective new systems/technologies.
C. FOREIGN EXCHANGE EARNING AND OUTGO

Foreign exchange earning - Nil
Foreign exchange outgo - Nil
CIF Value of Imports - Nil

For and on behalf of the Directors

Rajiv Agarwal
Chairman(DIN: 00056650)
Place : Kolkata
Dated : the 15 day of May, 2026



Annexure Il

Statement on declaration given by the independent director under sub-section (6) of section 149 of

the

The

Companies Act, 2013

Board comprises two Independent Directors who have submitted declaration in individual capacity

as follows:

(a)

%)

(c)

(@)

(¢)

He is an Independent Director and a person of integrity and possesses relevant expertise and
experience;

() He is or was not a promoter of the company or its holding, subsidiary or associate
company;
(ii) He is not related to promoters or directors in the company, its holding, subsidiary or associate
company;

He has or had no pecuniary relationship with the company, its holding, subsidiary or associate
company, or their promoters, or directors, during the two immediately preceding financial years
or during the current financial year;

None of his relatives has or had pecuniary relationship or transaction with the company, its
holding, subsidiary or associate company, or their promoters, or directors, amounting to two per
cent or more of its gross turnover or total income or fifty lakh rupees or such higher amount as
may be prescribed, whichever is lower, during the two immediately preceding financial years or
during the current financial year;

He neither himself nor any of his relatives—

(i) holds or has held the position of a key managerial personnel or is or has been employee of the
company or its holding, subsidiary or associate company in any of the three financial years
immediately preceding the current financial year;

(ii) is or has been an employee or proprietor or a partner, in any of the three financial years
immediately preceding the current financial year of —

(A )a firm of auditors or company secretaries in practice or cost auditors of the company or its
holding, subsidiary or associate company; or

(B) any legal or a consulting firm that has or had any transaction with the company, its holding,
subsidiary or associate company amounting to ten per cent or more of the gross turnover
of such firm;

(iii) holds together with his relatives two per cent or more of the total voting power of the
company;

or

(iv) is a Chief Executive or director, by whatever name called, of any non-profit organisation that
receives twenty-five percent or more of its receipts from the company, any of its promoters,
directors or its holding, subsidiary or associate company or that holds two percent or more of the
total voting power of the company.



X,C. Ka[oWﬁLﬂ

(Practicing Compary Secretary)

SECRETARIAL AUDIT REPORT
FORM NO. MR -3
For the Financial Year ended March 31, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and
Rule 9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

M/s Kusum Industrial Gases Ltd
3F- PARK PLAZA , 71, PARK STREET
Kolkata-700016

West Bengal

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by M/s Kusum Industrial Gases Limited (hereinafter called the
company). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my 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, | hereby report
that in my opinion, the company has, during the audit period covering the financial year ended on
March 31, 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:

I have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended on March 31, 2026 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 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 (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

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

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

27, Weston Street, 2. Floor, Reom No.: 205. Kolkata- 700 012.
@h: 033-22114023, (M) 9831025638.
E-Mail:kfiowalake_5@hotmail com




K, C.KHOWALA

(Practicing Company Secretary)

d. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (There were no events / instances during the Audit
Period which attract the applicability of the Regulations);

e. The Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014;

f. The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 (There were no events / instances during the Audit Period which
attract the applicability of the Regulations);

g 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;

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009; and

i. The Securities and Exchange Beard of India (Buyback of Securities) Regulations, 2018
(There were no events / instances during the Audit Period which attract the applicability
of the Regulations);

(vi) All other laws applicable to the company in general. However, no Industry specific law is
applicable to the Company.

I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.
(ii) The Listing Agreement entered into by the Company with Calcutta Stock Exchange.

During the audit period under review the Company has complied with the provisions of the Acts, Rules,
Regulations, Guidelines, Standards, etc. as mentioned above.

| further report that

a) The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors, Independent Directors and Women Directors.

b) Adequate notice is 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.

c) Majority decision is carried through while the dissenting members’ views are captured and
recorded, if any, as part of the minutes.

27, Weston Street, 2. Floor, Room No.: 205. Kolkata- 700 012.
Ph: 033-22114023, (M) 9831025638.
E-Mail: Kfiowalaks 5@ hotmail com




K, C.KHOWALA

(Practicing Company Secretary)

I further report that there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

| further report that during the Audit Period, the Company had not gone through any specific events
having a major bearing on the Company’s affairs in pursuance to the above referred laws, rules,
regulations, guidelines, standards, etc.

This report is to be read with our letter of even date which is annexed as Annexure A and forms as an
integral part of this report.

K. C. Khowala
Company Secretary in practice

Place: Kolkata ACS No. 4695
Date: 6th May , 2026 CP No. 2421
UDIN:A004695H000290189

27, Weston Street, 2, Floor, Room No.: 205. Kplkata- 700 012,
Ph: 033-22114023, (M) 9831025638
E-Mail:Kfiowalaks_5@hotmail.com



K.C.KHOWALA

(Practicing Company Secretary)

“Annexure A”
(To the Secretarial Audit Report of M/s Kusum Industrial Gases Limited for the financial year ended March 31,
2026)

To,

The Members,

M/s Kusum Industrial Gases Ltd
3F- PARK PLAZA , 71, PARK STREET
Kolkata-700016

West Bengal

Our Secretarial Audit Report for the financial year ended March 31, 2026 of even date is to be read
along with this letter.

- Maintenance of secretarial record is the responsibility of the management of the company. My
responsibility is to express an opinion on these secretarial records based on our audit,

- | have followed the audit pactices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in secretarial records. | believe that
the processes and practices, | followed provide a reasonable basis for a opinion.

. | have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

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

. The compliance of the provisions of corporate and other applicable laws, rules, regulations, and

standards is the responsibility of management. My examination was limited to the verification of
procedures on test basis.

. 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.

K. C. Khowala
Company Secretary in practice

Place: Kolkata ACS No. 4695
Date: 6 ™" May , 2026 CP No. 2421
UDIN:A004695H000290189

27, Weston Street, 2. Floor, Room No.: 205. Kolkata- 700 012.
@h: 033-22114023, (M) 9831025638.
E-Mail:Kfiowalake_5@hotmail com




K CRJIOWALA

(Practicing Company Secretary)

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) Regulation, 201 5)

To,

The Members,

M/s Kusum Industrial Gases Ltd.
3F-Park Plaza ,71,Park Street
Kolkata-700016

West Bengal

I have examined the relevant registers, records, forms, returns and disclosures received from the
Directors ofKusum Industrial Gases Ltd. having registered office at 3F-Park Plaza »71,Park
Street Kolkata-700016, West Bengal (hereinafter referred to as ‘the Company”), produced
before me by the Company for the purpose of issuing this Certificate, in accordance
withRegulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015.

In my opinion and to the best of my 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 meby the Company & its officers, I hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31% March, 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, New Delhi or any such other Statutory Authority. :

Sr.No. Name of Director DIN Dati:gi‘:ﬁ Ic));r:lt;nent
i Mr.RAJIV AGARWAL 00056650 09/11/2009
2 Mr DINESH PARAKH 00057091 30/09/2002
3. Ms AVANTIKA GUPTA 03149138 06/08/2012

Ensuring the eligibility of for the appointment / continuityof 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 effectiveness with which the management has conducted the affairs of

the Company. M
' i\

K. C. Khowala
Company Secretary in practice
Place: Kolkata ACS No. 4695
Date: May 06, 2026 CP No. 2421

UDIN:AD04695H000290156

27, Weston Street, 24 Floor, Rpom No.. 205, Kplkata- 700 012,
®h: 033-22114023, (M) 9831025638,
E-Mail:Rowalake 5@Fhotmailcom




17C, Kavi Bharati Sarani, Lake Road, Gr. Floor,
Opp. : Charu Chandra College,

SOURABH MAJUMDAR & ASSOCIATES | fole razs ot senai s

- Chartered Accountants Phone : 033 - 35079665
ANDIA Email : casourabh70@gmail.com
Independent Auditor's Report Date -
Ref. No. ccrreeerceriicie AL | s
To the Members of 15.05.2026

—_——evey

KUSUM INDUSTRIAL GASES LIMITED
Regd Office : 71, Park Street, 3F, Park Plaza, Kolkata-700016, West Bengal, India

Report on the Audit of the Standalone Financial Statements
Opinion

1. We have audited the accompanying financial statements of Kusum Industrial Gases Limited
("the Company™), [ CIN: L23201WB1983PLC035668 Twhich comprise the Balance Sheet as at
31st March, 2026 and the Statement of Profit and Loss (including Other Comprehensive Income),
the cash flow statement and the statement of changes in Equity for the year then ended, and a
summary of the significant accounting policies and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 accounting
principles generally accepted in India including Indian Accounting Standard (Ind AS') specified
under section 133 of the Act, of the state of affairs of the Company as at 31st March, 2026, and its
profit, (inciuding Other Comprehensive Income), its cash flows and changes in Equity for the year
ended on that date.

Basis for opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further

report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India ( ICAl) together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions: of the Companies Act, 2013
and the Rules thereunder, and we have fufilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained s
sufficient and to provide a basis for our opinion.

Key Audit Matters

4. Key audit matters are those matters that, in our professional judgment, were of most significance in

and we do not provide a separate opinion on these matters,
5. We have determined that there are no key :
following:-




a) Valuation and Existence of Investments

The Company’s investments amounting to Rs. 14,89,41,381.78 (Rs. in hundred) as at 31st March,
2026 represent a substantial portion of the total assets of the Company. These investments primarily
comprise investments in mutual funds and other financial instruments.

The valuation and presentation of such investments involve application of the requirements of Indian
Accounting Standard (Ind AS) 109 “Financial Instruments”, including assessment of classification
and measurement of investments and fair valuation thereof. Considering the materiality of the
investments to the standalone financial statements and the significance of management judgment
involved in valuation and presentation of such investments, the same has been considered as a Key
Audit Matter.

b) How the matter was addressed in our audit

Our audit procedures in relation to the valuation and existence of investments included, among

others, the following:

+  Obtained an understanding of the management process and tested the design and operating
effectiveness of controls relating to recording, valuation and disclosure of investments;

+  Verified, on a test check basis, the existence of investments with supporting statements and
records maintained by the Company;

. Assessed the classification and measurement of investments in accordance with the
requirements of Ind AS 109;

«  Verified the valuation of investments with reference to available market quotations / Net Asset
Value (NAV) statements, wherever applicable;

«  Evaluated the adequacy and appropriateness of disclosures made in the standalone financial
statements in respect of investments and financial instruments.

Information Other Than Financial Statements and Auditors’ Report Thereon

6.

Responsibilities of Management and Those Charged with Governance for th
Standalone Financial Statements

The Company's Board of Directors is responsible for the preparation of the other information. The
Other information comprises the information included in the Annual Report, but does not include the
financial statements and our auditor's report thereon.

Qur opinion on the financial staterments does not cover the other information and we do not express
any form of assurance conclusion thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion therecn. As part of our audit of the financial statements, we are
responsible for reading the other information and considering whether such information is materially
inconsistent with the financial statements or with the knowledge obtained during the course of our
audit, or otherwise appears to be materially misstated. If, based on the procedures performed, we
identify a material misstatement in the other information, we are required to report that fact. We have
not identified any such material misstaterient and, accordingly, have nothing to report in this regard.

The accompanying standalone financial statéments have been approved by the Company’s Board
of Directors. The Company's Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect fo the preparation of these standalone financial statements that give
a true and fair view of the financial position, financial performance including cther comprehensive



income, changes in equity and cash flow of the company in accordance with the accounting
principles generally aceepted in India, including the 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 of the assets of the company and for preventing and
detecting frauds and other iregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, Implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing these standalone financial statement, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matter related to going
concern and using the going concern basis of accounting unless management wither intends to
liquidate the Company or to cease operations or has realistic alternative but to do so.

The Board of Directors is also respansible for overseeing the Company’s financial reporting process.

Auditors Responsibilities for the audit of the Standalone Financial Statement

10. 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 errot, and to issue an auditor's
report that includes our opinion, Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatement can rise from fraud or error and are considered material
#, individually or in the aggregate, they could reascnably 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 scepticism throughout the audit. We also:

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

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(23)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

» Canclude 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

Sriainty exists, we are required to draw attention in




12.

13.

our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our apinion. 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.

o 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 @ manner that achieves fair presentation. 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.

We communicate with those charged with governance regarding, among other matter, 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 dependence, and
where applicable, related safeguard.

Report on Other Legal and Regulatory Requirement

14.

15.

As required by the Companies (Auditors’ Report), Order, 2020 (the Order') issued by the Central
Government of India in terms of sub section (11) of Sec 143 Companies Act, 2013 we give in
"Annexure A" to this Report, a statement on the specified in paragraphs 3 and 4 of the said Order.

As required by Section 143(3) of the Act, based on our audit, we report, to the extent applicable,

that:

a) we have sought and obtained all the information and explanations which to our knowledge and
belief were necessary for the purposes of our audit accompanying standalone financial
statements;

b) in our opinion, proper books of accounts as required by law have been kept by Company so far
as it appears from our examination of those books;

¢) the standalone of financial statements dealt with and cash flow statement dealt with by this report
is in agreement with the books of account;

d) in our Opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014. :

e) on the basis of the writien representations received from the directors and taken on record by the
Board of Directors, none of the directors are disqualified as on March 31st, 2026 from being
appointed as a Director in terms of the Section 164(2) of the Act;




) As required by section 197 (186) of the Act, we report that the Company has not paid remuneration
to its directors during the year in accordance with the provisions of and limits lead down under
section 197 read with Schedule V to the Act. — Clause not applicable

a)

h

We have also audited the internal financial controls with reference to financial statements of the
Company as on 31.03.2026 in conjunction with our audit of the financial statements of the
Companiy for the year ended on that date and our report dated 15" May, 2026 as per Annexure
B expressed unmodified opinion; and

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 fo the explanations given to us:

D)

v)

vi)

~ The Company does not have any pending litigations which would impact its financial
positien as at 31st March, 2026.
The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at 31st March, 2026.
There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company during the vear ended 31st
March, 2026.
(a) The Management has represented that, to the best of its knowledge and beflief, as
disclosed in the notes to accounts, 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{s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, 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 notes to accounts, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, 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 we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year. Accordingly,
reporting under Rule 11(f) of the Companies (Audit and Auditors) Rules, 2014 is not
applicable.

Based on our examination, which included test checks, 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 operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit, we did not
come across any instance of the audit trail feature being tampered with.




16. According to the information and explanation given to us and on the basis of test checks carried
out by us during the course of audit of the Company, our reports on the matters specified in para
3A and 3C of the Master Direction - Non-Banking Financial Companies Auditors’ Report (Reserve
pank) Direction, 2016 are as follows:

i) The Company is an Unregistered Core Investment Company (CIC) in terms of the Reserve
Bank of India (RBI) notification no. DoR (NBFC) (PD} CC. No. 117/03.10.001/2020-21 dated
13th August, 2020 and is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934.

iy The Board of Directors of the Company has passed a resolution for not accepting any public
deposit.
i) The Company has not accepted any public deposit during the year;

iv) The Company has complied with the prudential norms relating to income recognitions, income
on investment, accounting for investment, Indian accounting standards, asset classification
and provisioning for bad and doubtful debts as applicable to it in terms of Non-Banking
Financial company —non-systemically important Non-Deposit Taking Company (Reserve
Bank) directions, 2016; ‘

v) Based on the information and explanations given to us, the Company has not been classified
as a NBFC Micre Finance institution (MF1) as defined in the Non-Banking Financial Company
Non-systemically important Non-Deposit Taking Company (Reserve bank) directions, 2016.

17.Based on our examination which included test checks; the company has used an accounting
software for maintaining its beoks of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year ended 313t March, 2026 for all relevant
transactions recorded in the software. Further, during the course of our audit, we did not come
across any instance of audit trail feature being tampered with. Additionally, the audit trail has been
preserved by company as per the statutory requirements for record retention.

For and on behalf of

SOURABH MAJUMDAR AND ASSOCIATES

CHARTERED ,ACCOUNTANTS, FRN: 324201E

[SOURABH MAJUMBAR ], PARTNER
Memb No. FCA-060062
UDIN: 26060062QRVWMW5121




~ ANNEXURE — ‘A’ TO THE AUDITORS' REPORT dtd.15.05.2026

The Annexure referred to in independent Auditor's Report of even date to the members
of KUSUM INDUSTRIAL GASES LIMITED, ON THE FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31.03.2026

Based on the audit procedures performed for the purpose of reporting a true and fair view on
the financial statements of the Company and taking into consideration the information and
explanations given to us and the books of account and other records examined by us in the
normal course of audit, we report that:
)
a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, plant and equipment.
(B) The Company does not have any intangible assets Accordingly, the provisions of
the clause 3(i)(a)(B) of the order are not applicable.

b) The Property, Plant and Equipment have been physically verified by the management
during the year and no material discrepancies were noticed on such verification. In our
opinion, the frequenay of verification of fixed assets is reasonable having regard to the
size of the Company and the nature of its assets.

¢) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company does not have any
immovable properties including investment properties, so this clause is not applicable.

d) The Company has not revalued its property, plant and Equipment (inciuding Right of
Use assets) or intangible assets both during this year, so this clause is not applicable.

e) According to information and explanation given to us, no proceedings have been
initiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there
under. Accordingly, reporting under clause 3(i)(e) of the Order is not applicable to.the
company.

a) The Company does not have any inventory. Accordingly, the provisions of the clause
are not applicable to the company:

b) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the Company has not been sanctioned
any working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets. Therefore, this clause is
not applicable.

iii) On the basis of our examination of the records of the company, the Company has
made investments in mutual fund during the year and the Closing Balance as on
31.03.2026 is amounting to Rs. 51,78,514.19 (Rupees in Hundred).




vi)

vii)

viii)

a) The company has not provided any loan or provided advances in the nature of loan,
secured or unsecured, to companies, firm, LLPs or any other parties so this clause
is not applicable,

(A) The company has not provided any loan or provided advances in the nature of
loan. Therefore, this clause is not applicable.
(B) In view of the above clause (iii) (a) {A) this clause is not applicable.

b) On the basis of our examination of the records of the company, the company has
made investments in shares and mutual fund and granted loans during this year
which are not prejudicial to the company's interest.

¢) On the basis of our examination of the records of the GCompany, there is no amount
which is overdue for more than 90 days in respect of loan granted to such Companies,
firm, LLPs Or other parties. '

d) According to the information and explanations given to us and on the basis of our
examination of the records of the company, no amount is overdue for more than 90
days. Therefore, the provisions of clause 3(ii)(e), 3 (iii)(f) of the order are not
applicable.

The relevant provision of section 185 and 186 of the Act in respect of loans,
investments, guarantees, and security are not applicable to the company. Accordingly,
the provisions of clause 3(iv) of the order are not applicable.

The Company has not accepted any deposit within the meaning of sections 73 to 76
Of the Act and the Companies (Acceptance of Deposit) Rule, 2014 (as amended).
Accordingly, the provisions of clause 3(v) of the Order are not applicable.

To the best of our knéwledge and belief, the Central Government has not prescribed
maintenance of cost record pursuant to section 148 of the Companies Act' 2013 and
Rule made for any of the products of the Company. Accordingly, the provisions of
clause 3(v) of the Order are net applicable.

(a) According to the information and explanation given to us and on the basis of our
examination of the records of the company, amount deducted/accrued in the books of
account in respect of undisputed Statutory dues including provident fund, employees'
state insurance, income tax, sales tax, goods and services tax, duty of custom, duty of
excise, cess and other material statutory dues, as applicable, have generally been
regularly deposited to the appropriate authorities. Further, no undisputed amounts
payable in respect thereof were outstanding on the year-end for a period of more than
six months from the date they became payable.

(b) There are no dues in respect of income-tax, sales-tax, goods and service tax, duty
of custom and duty of excise that have not been deposited with the appropriate
authorities on account of any dispute.

According to the information and explanations given tc us and on the basis of our
examination of the records of the company, no transactions were surrendered or




ix)

Xi)

i)

Xiif)

Xiv)

XV)

XVi}

disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1961) which have not been recorded in the books of accounts.

The Company has not been taken any loan or other borrowings or in the payment of
interest thereon to any lender. Accordingly, the provision of clause 3 (ix)(a) to of the
Order are not applicable.

(a) According to the information and explanations given to us, the Company has not
raised any money by way of initial public offer or further public offer {including debt
instrument). Accordingly, provisions of paragraph 3(x)(a) of the Order are not
applicable.

(b) The Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year. Accordingly, provisions
of paragraph 3 (x)(b) of the Order are not applicable to the Company.

(a) According to the information and explanations given to us to the best of our
knowledge, no Fraud by the Company or on the Company has been Noticed or
reported during the period covered by our Audit.

{b) No case or Report under subsection (12) of Section 143 of the Companies Act has
been committed to be filed by the Auditors in form ADT-4 as prescribed under the Rule
13 of Companies (Audit & Auditors) Rules, 2014 with the central Government;

c) According to the information and explanations given to us including the
representation made to whistle-blower complaints received by the management of the
Company, there are no such complaint during the year.

The Unit is not a nidhi company. Accordingly, paragraph to 3(xii)(a) to (ii}(c) of the
Order is not applicable.

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are
in compliance with sections 177 and 188 of the Act where applicable and details of
such transactions have been disclosed in the financial statements as required by the
applicable Indian Accounting Standard.

(a) According to information and explanation given to us, the Company has an internal

audit system commensurate with the size and nature of its business; ‘

{b) The reports of the Internal Auditors for the period under audit were considered by
the statutory auditor.

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into non-
cash transactions with directors or persons connected with him.

(a) The company is a Core investment Company (CIC ), so this clause is not
applicable.




(b) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company is a Core Investment
Company (CIC) and the Company is an Exempted CIC and fulfil both the criteria of a
CIC as defined in the Regulation made by the Reserve bank of India.

(c) The Company is a Core Investment Company (CIG) and has 21 Comipanies are
part of this Group.

xvil) According to the information and explanations given to us and based on our
examination of the records of the Company, the has no cash losses in the financial
year and in the immediately preceding year. Therefore, this clause is not applicable.

xviii) According to the information and explanations given to us and based on our
examination of the records of the Company, there has been no Resignation of the
Statutory Auditors during the year.

xix) As per the information and explanations given to us and on the basis of our
examination of the records there exists material certainty as on the date of the audit
report that Company is 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.

xx)  (a) As per the information and explanations given to us and on the basis of our
examination of the records, the Company has not transferred any unspent amount to
a Fund specified in Schedule VI to Companies Act, 2013.
(b) As per the information and explanations given to us and on the basis of our
examination
of the records, the Company has not undertaken any CSR Projects as not applicable.
Therefore, this clause is not applicable.

xxi) As per the information and explanations given to us and on the basis of our
examinatien of the records, -the Company is not having any holding, subsidiary or
associate Company and therefore this clause is not applicable.

For and on behalf of

SOURABH MAJUMDAR AND ASSOCIATES

CHARTEREB ACCOUNTANTS, FRN: 324201E
e

[SOURABH MAJUMDAR ], PARTNER

WMemb No. FCA-060062

UDIN: 26060062QRVWMW5121




Annexure B to the Auditor's Report dated 15.05.2026

Report on the Internal Financial Controls under Clause () of Sub-section 3 of Section 143 of the

Companies Act, 2013 ("the Act")

1. In conjunction with our audit of the financial statements of KUSUM INDUSTRIAL GASES
LIMITED ("the Company') as of and fér the year ended 31st March, 2026, we have audited the
internal financial controls over financial reporting (FCoFR) of the company of as of that date.

Management's Responsibility for Internal Financial Controls.

2. 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 ofinternal control stated in the Guidance Note
on Audit of Internal financial controls over financial reporting issued by ICAl These
responsibilities include the design, Implementation and maintenance of adequate internal
financial contrals that were operating. effectively for ensuring the orderly and efficient conduct
of the business, including adhererice 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 refiable financial information, as required
under the Act.

Auditors' Responsibility

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

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
IFCOFR and their operating effectiveness. Our audit of IFCoFR included obtaining an
understanding of IFCoFR, 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 auditors judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company IFCoFR.

Meaning of Internal Financial Controls over Financial Repotting
6. A company's IFCoFR is a process designed to provide reasonable assurance regarding the

reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accountingzggisiRles. A company's IFCOFR 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 statemnents in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are pbeing made only in accordance with authorizations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of IFCoFR, 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 IFCOFR to future periods are subject to the
risk that IFCOFR may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

in our opinion, the Company has, in all material respects, adequate Internal financial controls over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31st March, 2026, based 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 ICAL

For and on behalf of
SOURABH MAJUMDAR AND ASSOCIATES
CHARTERED ACCOUNTANTS, FRN: 324201E

[SOURABH MAJUMDI)\R 1, PARTNER
Memb No. FCA-060062
UDIN: 26060062QRVWMW5121




KUSUM INDUSTRIAL GASES LIMITED

CIN: 123201WB1983PLC035668
BALANCE SHEET AS AT 31ST MARCH, 2026

{Rs. in Hundred}

Particulars Note Ne. Asat Asat
Mar 31,2026 Mar 31, 2025
ASSETS
{1) Non-current assets
{a) Property, Plant and Equipment 2 3,588.47 6,202.77
{b) Capital work-in-progress - -
(c} Investment Property - -
{d) Other Intangible Assets -
{e) Financial Assets: 3
{1} Investments 14,89,41,381.78 15,12,12,920.59
(ii) Trade Receivables - -
{iii} Loans - -
{iv} Others 4,530.10 4,530.10
{f} Deferred Tax Assets {net) 4 - -
(g) Other Non-Current Assets. 5 21,355.95 1,355.95
(2) Current assets
{a) inventories - -
(5) Financial Assets: 6
{i) Investments 51,78,514.19 37,78,621.58
{ii) Trade Receivables - -
(iii) Cash and cash equivalents 11,309.76 5,804.77
(iv) Bank Balances other than (i) above - B
{v) Loans - -
{vi) Other Financial Assets 21,000.00 21,000.00
[£4] Current Tax Assets {net} - -
(d) Other current assets 8 236.45 236.45

TOTAL ASSETS 15,41,81,926.70

15,50,30,672.22

EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital 9 1,18,752.00
(o) Other Equity 10 14,08,13,393.24
Liabilities
Non-current fiabilities
{a) Financial Liabilities:
(i) Borrowings
(i) Trade Payables
{ii) Cther financial lfabilities B
{b) Provistons -
(c) Ceferred tax liabilities {nat) 4 1,31,95,335.90
{d) Other-non-current liabilities -

1

Current [fabilities

(a) Financial Liabitities:
{i} Barrowings
{ii) Trade Payables -
{iii) Other financial liabiities -

{h) Other current liabilities 11 1,156.80

{c) Provisions 12 21,000.00

(d) Current Tax Liabilities (net) 13 32,288.76

2

1,18,752.00
14,13,78,681.46

1,35,03,314.81

848,95
21,000.00
8,075.00

TOTAL EQUITY AND LIABILITIES 15,41,81,926.70

15,50,30,672.22

Significant accounting policies and notes to 1
financial statements
The accompanying notes are an integral part of the financial statements.

As per our report of even date on behalf of the Boa

For SOURABH MAJUMDAR & ASSOCIATES
Chartered Accountants
Firm Registration No. 324201E

4
¢ DIN 00056630

[ SOURABH MAJUMDAR | . .
Partner i qt\\,d.q\'f\ Mdadec. '—]LQJQ.ZQ.)&\ G

M. No. FCA-060062 Ankita Mehta Avantika Gupta
UDIN:9¢ CﬂdQ&RVWIY]WEfQI DIN 63149138
Kolkata

15th May, 2026

Directors



KUSUM INBUSTRIAL GASES LIMITED
CIN : L23201WB1983PLCO35668
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

{Rs. in Hundred)

Particulars

Note No. Year ended
March 31, 2026

Year ended
March 31, 2025

I Revenue fram aperations
il Other income
[i[8 Total lacome (1+1)
'S Expenses
Cast of materials consumed
Purchases of stock-in-trade
Changes in inventories of finished goods, stock-in-trade and work-in-progress
Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total Expenses (tV)

V. Profit before exceptional items and tax (1H-1V}
wi, Exceptional ltems
VIl.  Profit/ (lass) before tax {V-VI)
VI Tax expense:
{1} Current tax

MAT Credit Entitlement
(2) Deferred tax
X, Profit/ {loss) for the period from continuing operations (VII-VIII}
X Profit/ {loss) for the period from discontinued operations
XL Tax expense of discantinued operations
Xil. Profit/ {loss) from discontinued operations (after tax) (X-Xi)

XNl Profit/ {loss) for the period (IX+X1)

XV, Other Comprehensive Income:

A (i} 1terns that will not be reclassified to profit or loss
(i) Income tax relating to items that will not be reclassified to profit or foss
B {i) items that will be reciassified to profit or loss

{ii) {ncome tax relating to items that will be reclassified to profit or loss
XV.  Total Comprehensive Income for the period {XH+Xil}
{Camprising Profit {Loss) and Other Comprehensive Income
for the period)
XVI.  Earning per equity share {for continuing operation):
{1} Basic
{2) Dituted
XVIL.  Earning per equity share (for discontinud operation):
{1) Basic
(2} Diluted
XVIH. Earning per equity share (for discontinued and continuing
operation):
{1) Basic
{2) Diluted

The accompanying notes are an integral part of the financlal statements.
As per our report of even date
For SOURABH MAJUMDAR & ASSOCIATES

Chartered Accountants
Firm Registration No. 324201£

%

S—

14 15,96,082.60
15,96,082.60

1,800.00

2 182.69
15 13,175.47
15,158.16

15,80,924.44
15,30,924.1;4
3,40,983.46
(347.43)
12,40,288.91

12,40,288.91

(21,16,658.81)
(3,07,630.98)

(5,68,738,92)

16 104.44
16 104.44
104.44
104.44

For and on behalf of the Board

DIN 00036630

[ SOURABH MAJL’MD:J{ i . ! 8
Partner (h\k}‘-(k‘ MM N G° @ck

M. No. FCA-060062 Ankita Mehta
UDIN: Q5040 6 ca q({vWMWEHZI Membership No. A39149
Kolkata Company Secretary

15th May, 2026

Avantika Gupta
DINO3149138

12,55,564.84
12,55,564.84

1,920.00

197.77
9.511.23
11,629.00

12,43,935.84
12,43,935.84

2,65,349.17

301.87
9,78,284.80

9,78,284.80

3,42,45,856.52
66,05,278.23

2,86,18,863.09

8238
82.38

8238
82.38

Directors



KUSUM INDUSTRIAL GASES LIMITED

Statement of changes in Equity for the year ended March, 31, 2026

A. Equity Share Capital

(Rs. in Hundred)

Balance as at March 31, 2025
Changes during the year
Balance as at March 31,2026

1,18,752.00

1,18,752.00

B, Other Equity

Particulars

General Reserve
on Amalgamation

Retained earnings

Other
Comprehensive
Income- equity
instruments

Total

As at March 31,2026*

Balance as at April 01, 2025

3,78,097.59

67,81,244.46

13,42,19,338.41

14,13,78,681.46

Profit for the year - 12,40,288.91 - 12,40,288.91
Other comprehensive income for the year, net of

income tax - 44,880.00 (18,09,027.83) (17,64,147.83)
Transfer to Retained Earning - - 44,880.00 44,880.00
Income Tax For Earlier Years - 3,450.70 - 3,450.70

|Balance at March 31, 2026 3,78,097.59 80,69,864.07 13,23,65,431.58 14,08,13,393.24
As at March 31,2025*

Balance as at April 01, 2024 3,78,097.59 57,82,797.78 10,66,05,931.12 11,27,66,826.49
Profit for the year - 9,78,284.80 - 9,78,284.80
Other comprehensive income for the year, net of

income tax - 27,170.00 2,76,40,578.29 2,76,67,748.29
Transfer {o Retained Earning - - 27,170.00 27,170.00
tncome Tax For Earlier Years - (7,008.12) - (7,008.12)
Balance at March 31, 2025 3,78,097.59 67,81,244.46 13,42,19,339.41 14,13,78,681.46

* There are no changes in Equity Share Capital and Other Equity due to prior period errors.

For SOURABH MAJUMDAR & ASSOCIATES
Chartered Accountants
Firm Registration No. 324201E

[ SOURABH MAJUMDAR |
Partner

M. No. FCA-060062

UDIN: 22650069 aRVWINWE) g
Koikata

15th May, 2026

For and on behalf of the Board

dhudule, Holde
Ankita Mehta
Membership No. A39148
Company Secretary

DIN 00056650

Hoodids Guose

Avantika Gupta
DIN 03149138

Director




KUSUM INDUSTRIAL GASES LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2026

Cash flow from operating activities
Profit before tax
Non-cash adjustment to reconcile profit before tax to netcash flows
Depreciation/amortization on continuing operation
Net gain/(loss) on sale of Current investments
Net Unrealised gain/{loss) on Fair Valuation of Mutual Fund
Operating profit before working capital changes
Movements in working capital :
Increase/(decrease) in other payables
Decrease/({increase) in other Non current assets
Decrease/(increase) in.short-term loans and advances
Decrease/(increase) in other current assets
Cash generated fram / (used in) operations
Direct taxes paid {net of refunds)
Net Cash flow from / {used in) operating activities (A)

Cash flow from investing activities

Fixed Asset Written Off

Praceeds from sale/{purchase) of current investments (Net}
Decrease/(increase) in long-term loans and capital advances
Net Cash flow from / (used in) investing activities (B)

Cash flow from financing activities
Net Cash flow from / (used in) financing activities {C)

Net increase/(decrease} in cash and cash equivalents (A+8+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Components of cash and cash equivalents
Balances with Banks
In Current Accounts
Cash on hand
Total cash and cash equivalents

As per our report of even date
For SOURABH MAJUMDAR & ASSGCIATES

Chartered Accountants
Firm Registration No. 324201E

[ SOURABH MAJUMDAR |

Partner (‘f\ ul u}”\ }\Mq 4

M. No. FCA-060062 Ankita Mehta
UDIN: 2 0g0062 AV WMW 512}

15th May, 2026

Membership No. A39149
Kolkata Company Secretary

31st March, 2026
{Rs. in Hundred)

31st March, 2025
(Rs. in Hundred)}

15,80,924.44 12,43,935.84
182.69 197.77
(9,290.59) (10,083.15)
(2,73,602.01) (2,24,111.69)
12,98,214.53 10,09,938.77
307.85 {5.65)
{20,000.00) -
- (275.00)
- 3,01,939.00
12,78,522.38 13,11,597.12

(3,13,319.00)

(2,74,214.49)

9,65,203.38

10,37,382.63

2,421.61
(9,62,120.00)

(10,42,565.25)

{9,59,698.39)

(10,42,565.25)

5,504.99 (5,182.62)
5,804.77 10,987.39
11,309.76 5,804,77
9,797.26 4,292.27
1,512.50 1,512.50
11,309.76 5,804,77

o833 Gue

Avantika Gupta
DIN 03149138

For.and on behaif of th

oard of Directors

Directors



KUSUM INDUSTRIAL GASES LIMITED
Notes to the Financial Statements for the year ended 31st March 2026

2. Property, Plant & Equipment

(Rs. in Hundred)

Particulars Buildings Furr?lture and (,)ﬁlce Air Conditioner El.ec-tncal Total
Fixtures Equipments Fittings
Gross Block
As at March 31, 2024 20,649.81 11,360.00 33,254.34 5,215.52 210.16 70,689.83
Additions - - - - - -
Disposal - - - - - -
Adjustments - - - - - -
As at March 31, 2025 20,649.81 11,360.00 33,254.34 5,215.52 21016 70,689.83
Additions - - - - - -
Disposal - 11,360.00 33,254.34 5,215,52 210.16 50,040.02
Adjustments - - - - - -
As at March 31, 2026 20,649.81 - - - - 20,649.81
Accumulated Depreciation
As at March 31, 2024 16,676.68 10,827.61 31,591.63 4,984.99 208.38 64,289.2%
Charge for the period 191.97 - - 5.80 - 197.77
Disposal - - B - -
Adjustments - - - - - -
As at March 31, 2025 16,868.65 10,827.61 31,591.63 4,990.79 208.38 64,487.06
Charge for the period 182.69 - - - - 132.69
Disposal - 10,827.61 31,591.63 4,990.79 208.38 47,618.41
Adjustments - - - - - -
As at March 31, 2026 17,051.34 - - - - 17,051.34
Net carrying amount
As at March 31, 2025 3,781.16 532.39 1,662.71 224.73 1.78 6,202.77
As at March 31, 2026 3,598.47 - - - - 3,598.47




“ KUSUM INDUSTRIAL GASES LIMITED

Notes to the Financlal far the year ended 31st March 2026
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Significant Accounting Policies

Overview of the Company

Kisum Industrial Gases Limited (“The company) 15 2 Core Investment Company (CIC) and does not require registration as per notification no. DNBS.PD.CC. No.274/03.02,089/2011-12 dhated 1ith
May, 2012. As per the said notification, a Company having an asset size of mare than Rs. 100 crores and less than R5.500 crores and,nok agcessing public funds is exempt from registration as CIC-
NDSI with RBI.

The company is a public limited company incorporated and domiciled in India and has its registered office at 3F, Park Plaza, 71, Park Street, Kolkata - 700016, The company has its primary listings
an Calcutta Stock Exchange

in azcordance with the natification dated 16th Febraary, 2015, issued by the Ministry of Carporate Affairs, the Company has adopted Indian Accounting Standards freferred to as “Ind AS"} notified
under the C. ies {indian Rufes, 2015 {as amended] with effect from April 1, 2016.

Basis of preparation of Financial Statements

These financial statements have been prepared tn accerdance with indidn Accounting Standard {ind AS), under the historical cost convention on the accrual basis except for certain financial
instruments which are maasured at fair values; the provisions of the Companies Act, 2013 {'the Act') {to the extent natified) and guidelines Jssued by the Securities and Exchange Board-of tndia
{SEBI). The Ind AS are prescribed uhder Section 133 of the Actread with Rule 3 of the Companies {Indian Accounting Rules, 2015 and relevantamendment rules issued there after.
Ascounting policies have baen consistently applied except where a newly issued accounting standard is initially adopted of a revision to an existing accounting standard requises a change in the
acceunting policy hitherto in use.

As the operating cycle cannot be identified in normal course due to the spectal nature of industry, the same has been assumed ts have duration of 12 months, Accardingly, all assets and Liabllities
have been classified as current or non-current as pef thi operating cycle and other critéria set out in IND AS-1 'Presentation of Financial Statemants’ and Schedule i to the Companies Act, 2013,
The Financial Statements arg presented in Indran Rupees and all values are rounded off to the nearest two decimal except otherwise stated. The presentatioh ang grouping of indlvidual items in the
batance sheet, the profit & foss and the gash flow as wall as the of changes in equity, are based on the principle of materiality.

Use of estimates and judgmants

The preparation of the financial statements in confarmity with IND AS requires 1o make estimates, judgments and i These estimates, judgements and assumptions affect
the application of accounting policies and the reported amounts of assets and liabilities, the disclasures of contingent assats and liabilities at the date of the financial statements and reported
amounts of reventes and expenses during the peried, The application of accounting polictes that require critical accounting estimates Involving complex and subjective judgments and the use of
assumptions in these financiat statements have been disclosed in Note no. 1.5, Accounting estimates could change from peried 1o peried. Actual results could differ from those estimates.
Appropriate changes in estimates are made as management becomes aware of thanges in ¢i 1 g the estimates. Changes In estimates are reflected in the finangial statements
in the periad in which chariges are made and, if material, their effects are disclosed jn the notes to the financial statements,

Critlcal Accounting Estimates and ludgments

Praperty, Plant and Equipment

On date of transition, the company has adapted the optional exception in aggordance with IND AS 101 ta measure Property, Plant and Equipment {PPE) at fair valize ang assumption of the same as
deemed cost, Praperty, plant and equipment are stated at cost of acquisition or deemed cost on the date of transitian of canstruction and sub i thereto fess d
depreciation and impairment losses, if any. Cost of acquisition includes inward freight, duties and taxes {net-of Genvat avaited), cost and e . incurred upto the
installation of the assets. An item of PPE is derecognised upon disposal or when no future ecanomic benefits are expectod to arse from use. Galn or loss arising on dispasal or retirement of an itern
of PPE is determined as the difference between the sale proceeds and the carrying amaunt of the 2sset and is recognised in the statement of Profit & Loss.

Depreciation is recognised on written down value basts over the estimated useful lives (or jease term, if shorter) in accordance with Sthedule Il of the Companies Act, 2013. Based o the above,
useful iives as estlmated for the assets considered for depreciation are as follows:

| Category Useful life
[Budd\'ngs

- Non-Factory Bulding {RCC Frame Structure) 60 Years

- Factory Bullding 30 Vears

Computer equipment

- Servers and networks & Yeurs

- Others 3Years

Furniture and fixtures, Electrical installation and Laboratory| 10 Years

&Equ‘\gments

Otfice equipment 5¥Years

Vehicles

- Motor eyeles, scooters and other mapeds 18Years

- Cthers 8¥ears

tmpairment of Non-financial Assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be , An impairment Ioss is for the amount by
which the asset's carrying amount exceeds its recaverable amount, The recoverable amaunt is the higher on on asset's fair valug less costs of disposal and value in use. For the purpose of assessing
impaiftrient, assets are grouped at the lowest fevals for which there are separately identifiable cash flows which are largely independent of the cash flows fram other assets r group of assets (cash-
generating units). Non-financial assets that suffered animpairment are revieved for possible reversal of the impairment ot the end of each reparting period.

Financial Instruments

A financial instrument is any contract that gives rise to a financia asset of one entity and a financial fiabillty or equity instrument of another entity.

{) Financial assets

Recegnition and Initial Measurement:

All finarcial assets are initially récognized when the-company becomes a party to the contractual provisians of the instruments. A financial asset is initially measured at fair value plus, in the case of
financial assets not recorded at fair vaiue through profit or loss, transaction costs that ace attributable to the acquisition of the financial assat.

@ =
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For purposes of subsequent measuremient, financial assets are classified in four categories:

*  Measured at Amortized Cost,

«  Measured at Fair Value Through Cther Comprehensive Income {FYTOC,

*  Measured at Fair Value Through Frofit or toss {FVTPL);

e £quity Instruments measured at fair Value Through Other Comprehensive Income (FVTOCIH}, Financlal assets are not 1o their initial ition, except if and in the
perlod the Company changes lts business mode! far managing financial assets,

«  Measured at Amortized Cost: A debt instrument is measured at the amortized costif both the fallowing conditicns are met:

- Theassetis hetd within a business model whose objective is achieved by both coflecting conteactuat cash flows: and

+  The cantractual terms of the financial ozset give rise on specified datsg to cash flows that are sotely payments of principal and interest (SPPY) on the principal amount outstanding,

Afterinitial measurement, suzh financial assets ake subsequently measured at amortized ¢ost using the effective interest rate {EIR) method.

*  Measured at FVTOCE A debtinstrument is measured at the FYTOCT both the foltowing conditions are met:
- Theobjective of the business madel is achieved by both collecting cantractual éash Hows and sekling the financiaf assets; and
- The asset’s contractual cash flows represent SPPI

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs. They are subseguently measurad at fair vaiue with any gains or losses arising an re-measurement
recognized in other compgrehensive income, except for impairment gains or fosses and fareign exchange gains of tosses, Interest caleulated using the effective Interest method is recogrized in the
statement of profitand loss in investment income.

& Measured at FUTPL: FYTPL s a restdual category for debtinstruments, Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOC, is classified
as FVTPL. {n addition, the company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCH criteria, as at FVTPL. Debt instruments included within the FYTPL
category are measured at fair value with alt changes recognized in the statement of profit and loss.

*  Equity Instruments measured at FVFOCE: All equity investments in scope of ind AS = 109 are measured.at fair value. Equity instruments which are, held for trading are classified as'at FVTPE. For
all other equity instruments, the company may make an Irevocable efection 1o present in other comprehensive income-subsequent changes in the faft value. The company makes such election on
an Instrument by instrument bagis, The cfassification is made on initial recognition and is irrevecable. In case the company decides to classify an eguity instrument as at FYTOCL, then all foir value
changes an the Instrument, éxcluding dividends, are recognized in the OCL There is no recycling of the amounts from OC! to P&L, even on sale of investment.

Derecagnition
The Company derecognizas 3 financial asset on trade date only when the contractual rights to the cash flows from the asset expire, or when it transfers the financial ascet and substantially all the

risks and rewards of ownership of the asset to another entity.

Impairment of Financial Assets
The Company assesses on a forward looking basis the expected credit losses (ECLY in assoclates with its debt instruments carried at amortised cost and with the exposure arising from loan

commitments ard other financlal assets. The company recegnises a loss allowarce for such losses at each reporting date,

The measurement of ECL reflects:
- Anunbiased and ghted amount that is by 3 range of possible outcomes;

- The time value of money; and

- and supportable i fen that is avadable without undue cost or effort at the reporting date about past events, current canditions and forecast of future economic conditions.

The measurement of the ECE allowance is an area that requires the use of complex models and significant assumptions about future econemie conditions and credit behaviour {e g. the likelihood of
custamer defaulting and the resulting lossas).

Write-off policy

The Company writes off financial assets, in whole or part, when it has exhausted all practicat recovery efforts and has there is no ion of rezavery.

{iJFinancial Liabilities
Recognition and Iaitial Measurement:
Financial liabllities are classifled, at initial recognition, as at fair value through profit or loss, loans and borrowings or pavables, as appropriate, All financial fiahilities are recognized initially at fair

value and, in the case of loans and borrowings and payables, net of directiy attrlbutable tiansaction costs.

Subsequent Measurement:

Financiaf liabilities are measured subsequently st amortized cost ar FVTPL. A financial liabllity is classified as FVTPL if it is classiffed as held-for-trading, or it is a dertvative or it is designated as.such
on initial recognition. Financial labilities at FVTPL are measured at fair value and net galns and losses, including any interest expense, are recognized in statement of profit o7 loss, Gther financial
Iabitities are subsequently measured at amartized cost using the effective interest rate method, interest expense and foreign exchange gains and fosses are resognized in statement of profit or

toss. Any gain or foss on der is.also recognized in of profit or loss.

Derccognition
A financial liability is defecognized when the abligation under the fabtiity Is discharged or cancelled or exgires,

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally anfoiceabie right to-offset the recegnized amounts and there is an intention to
settle on 2 net basis or realize the asset and settle the {iakility simultanecusly. The fegally enforceable right must not ke contingent on future events and must be enforceable in the normal course

of business and in the event of default, insolvency or bankruptey of the counterparty.

Inventeries
Stock intrade is measured at Fair Value as per IND AS.

Revenue Recoghition
Ravenue is measured at fair vafue of the
or service to acustomer.

received or receivable. Revenue is d when [or as} the Companies satisfy'a performance obligation by tracsferring & promised gaods
0 Interest Incame
Interest income is fecognised using the effective interest rate,

i Dividend tacome
Dividend incomne s recognised when the right to 7eceive payment is established.

(Hi} Income from investment
Profit / {foss} earned from sale of securities is recognised on trade date basis. The cost of securities is computed based on FIFO basis.

@

fivl Al ather incame arg accounted for on accrual bazisupless otherwise spacified,
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Provisions, Contingent Liabilities and Contingent Assets, [egal or constructive
{4) Provisions are recognised when there is a present obligation as a rasult of a past event and itis prabable that an outftow of resources embodying economic benefits will be required to sattle the

obligation and there is a 7eliable estimate of the amount of the obligation. Provistens are measured at the present value ef management’s best estimate of the expenditure required to settle the
present obligation at the end of the reperting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time vaiue of monay
and the risk specific to the liability. The increase in the provision due to the passage of time is recegnised as interest expense.

{il) A disclosure for contingent liakifities is made when there is'a possible obligation arising from past events, the existence of which will be confi only by the o of
ane or more uncertain future events not whally within the tontra! of the Company or a present abfigaticn that arises from past events where it is either not probabie that an outflow of resources

will Be fequired to settle or a 7eliable estimate of the amount caanot be made. When there is 3 possible obligation or a present obligaticn and the likelihcad of autflaw of rassurces is remate, no

provision or disclosure for contingent liability is made.
{iii} Contingent Assets are not recognised but are disclosad when an inflow of economic benefits is probable,

Investments
investments that are readily realisable and intended to be held for not more than a year are classified as Current Investments. All other investments are classified as Long-term investments. Under
IND AS, investments are measured at fair value and accordingly, difference between the fair value and carryifg value is recognised in the Statement of Profit and Loss or recopnised as Other

Cemprehensive Income,

Employee Benefits

{1} Short term Emplayee banefits are accrund in the year serviées are rendared by the employees.

(11} Canrribution to defined contribution plans such as Provident Fund ete, is being made ins accardande with the statute and are recognized as and when incurred. Contribution to defined benefit
at close of the year at present value of the amount payable using actuarial valuation techniques. Actuarial gain and tosses arising fram

plans consisting of contribution ta gratuity are !

arer ized inother ive income. Other costs recognised in the Statement of Profit or Loss.

expertence adjustments and changes in actuarial
{iii} Other iong term employee benefits consisting of Leave encashment are determined at elose of the year. at present value of the amount payable using actuarial valuatien technigues. The

changes In the amount payable including actuarial gain or [oss are recognised in the Statement of Prafit or Loss,

Taxes on Income
Income Tax expenses comprise current tax and deferred tax charge or credit,

{i} Current Tax
Current tax is measured an the basis of estimated taxable income for the current period ina

ance with the applicable tax rates and the provisions of the Insome Tax Act, 1961 and

other applicable tax faws,

{ify Deferred Tax
Deferred Tax assets and liabilities is measured at the tax rates that are expected 10 apply to the periad when the asset is realized or the liability is setled based an tax rates {and tax faws} that have

been enatted or substantively enacted by the end of the reporting period.
Deferred tax is recognized in respect of temporary differances between the carrying amounts of assets and liabilities for financial reporting purpases and the sorresponding amounts used for

taxation purposes {i.e., tax base), Deferred tax is also recognized for carry forward of unused tax fosses and unused tax credits.

Deferred tax assets are recognized 10 the extent that it is probable that taxable profit.will be available against whith the deductible temparary differences, and the carey forward of unused tax
ceedits and unused tax losses an be utilized,

The carrying amount of deferred tax assats is reviewed at the end of each reporting period. The Company reduces the cartying amount of a deferred tax asset to the extent that it is no fenger
probable that sufficiant taxable. profit will be available to aliow the benefit of part or that entiré deferred tax asset to be utilized. Any such reduction is feversed to the extent that it becomas
prabable that sufficient taxable profit will be available

Deferred tax refating to items recognlzed outslde the Statemant of Profit and Loss i eitherin other
Deferred tax assets.and liabilities are offset when there is 3 legally enforceable right to set off current tax assets against current tax fiabilities and when they relate to income taxes levied by the

income or in equity.
same taxation autherity and the Company intends to settle its cureant tax assets and Habilities on a net hasis,

Statement of Cash Flows

Cash flows are reported using the Indirect method, whereby profit for the year is adjusted for the effects of transactions of a non-cash nature, any defereals or accruals.of past or future operating
cash receipts or payments and item of incame or expenses assoclated with investing or financing cash flows, The cash flows from operating, investing and financing activities of the Company are
segregated. Yhe Campany cansiders ail highly liquid investments that are readily cenvertible to krown amaunts of cash to be cash equivalents.

Earmings per Share
Basic Earnings per share {EPS} amounts are calculated! by dividing the profit far the year attributable to equity holders by the weighted average number of equity shares outstanding during the year.

Diluted EPS ormounts are calculated by dividing the profit attributdbie to equity halders adjusted for the effects of patential equity shares by the waighted average number of equity shares

outstanding during the year plus the waighted average number of equity shares that would be issued on convarsion of all the dilitive potential equity shares into equity shares.
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Non- Current Financlal Assets

[f} Investments
Investments fair value through Other Comprehensive Incoma

a. Equity Shares (Quoted}
Ballarpur industries Lid. {F.V. Rs. 2)
Checcns Ltd.

Golden Tobacco Ltd

GTt Infrastructure Ltd.

Motoral Spaciality Oils Ltd,
Nextgen Animation Media t1d,
Qctal Credit Capital Ltd,

Roofit industries Ltd.

Silveriine Technologies Ltd.

Sun Earth Ceramics Ltd.

Techno Electric & Engg. Co. Lid. {F.V. Rs. 2)

b. Equity Shares {Unquoted)
Others (*}

Ankit Credits Pvt. Ltd,

Enertech Engineers {1} Pvt. t1d.
Gagan Realdev Pvt. Ltd.

Green Teak Agro Processors Put, Ltd.
Horizen Vintrade Pyt Ltd

Majestic Commotrade Pyt Ltd
Navyug fnfracon Put. Ltd,

North Dinajpur Power Ltd

Pinnacle Commodeal Pvt Ltd

Pragya Commerce Pyt Ltd

Raj Projects Put. Ltd
SaffronEnclave Pvt, Ltd.

Techno Birbhum Green Power Generating Co. Ltd
Techno internationat Ltd

Techno Leasing & Finance Co, Pvt, Ltd
Techno Power Projacts Ltd

Varanast Cornmercial Ltd

Varun Resources Lid (#)

Varun Global Ltd (#}

Total

Aggregate Amount of
Quoted investments
Unguoted investments

Investmants measured through FVTOCH

{*) The breakup value of unguoted shares have bean taken as on 31.03.2026.
{#} Pursuant to the Composite Scheme of Ar and

Asat
31 Mareh, 2026

Asat
31 March, 2025

Rs. {in Bundred)

Rs, fin Hundred)

Holding Value Halding Value
19 53.40 6,000 53.40
6,500 142000 6,500 1.430.00
49,091 10.544.75 438,091 16.867.67
20,611 19993 20,611 288.55
5,03,905 2,267.57 503,905 2,267,57
600 10.68 600 10,68
1.00,000 22,350.00 1.09,000 22,390.00
100 480 10Q 4.60
3,500 76,65 3,300 76.65
100 1.30 100 1.30
1,45,91,000 14,37.35,941.00 1,45,91,000 14,63,76,912.00

14,37,72,875.88

200,800 31,160.00
58,000 26,656.80
18,500 1,849.90

24,22,500 2,33,352.00

7.22,560 71,383.00
51,000 4,870.50
3,00,060 30,960.00
22,72,500 2,24,523.00
55,000 3,07,367.50
72,000 26,121.60
2,268,600 4,31,718.00
3,00,000 24,630.00
9,60,000 2,30,784.00
2,09,5¢0 3,96,080.70

48,500 2,20,621.65
3,30,400 28,75,369.92
1,780,732 16,762.86

42,683 4,192.47

51,68,501.90

14.89,41,381.78
S

14,37,72,875.88
51,68,505.90
14,83,41,381.78

14,89,41,381.78

Limited has been issued and allotted for the erstwhile Varun Shipping Company Limited. The shares of the company are yat to be listed:

i} Others
Other Advances recoverable in eash or kind- considered good

The balance camprises temporary differsnces attributable to;

Deferred Tax tabilities

Ditferénce between book value of depreciable assats as per books of account and wéitten
dovin value for tax purposes

Tax impact on Fair Value of Investments
Net Deferred Tax Liabilities

Other Advance
Security Deposit

i} Iovestments
Investments at fair value through Profit & foss
a.-Mutual Funds funquoted)

ABSL Liquid Fund - Qir. - G

ABSL Maney Manager Fund - Dir. - G

ABS Overmight Fund - Dir. - G

Nippen fndia Liguid Fund -

.-G

Aggregate Amount of
Unquoted Investments

Investments measured through FVTPL

31 March, 2026
Rs. {in Hundred)

14.64,20,302 42

2.00,000 31,240.00
58,000 26,900.40
12,00,000 98,560.00
18,500 1,516.60
23,22,500 2,39,585.25
7,22.500 71,383,00
51,000 4773.60
3,080,000 147000
22,72,500 2,20,750.25
55,000 3,01,675.00
72,000 26,107.20
2,78.008 3,33,609.60
3,00,000 24,360.00
9,60,000 2,35,206.00
2,09,500 3.45,193.15
48,500 1,86,118.75
3,30,400 25,88,717.04
170,732 16,769.86
42,683 4,192.67

47,32,618.17
15,12,12,920.59
i

14,64,20,302,42

47,92,618.17

15,12,12,920.59
et

15,12,12,520.59

as approved by the Hon'bie High Court of judicature at Bombay, shares of Virun Resources timited & Varun Global

Asat Asat
31 March, 2025
Rs. {in Hundred)

4,530.10 4,530.10
4,530.10 4,530.10
(1,704.39) (1.356.46)

1,31,97,040.23 1.35,04,671.27

1,31,95,335.90

1,35,03,314.81

20,006.60
1.355.95 1,355.85
21,355.95 1,355.95

Asat Asat
31 March, 2026 31 March, 2025
Helding Value .. Holding Value
RS, (in Hundred) Rs. {in Hundred)
2,77,815.654 12.36,419.40 1.52.286:690 6,37,707.67
3,08,368.818 12,11,677.45 3,17,633.881 11,67,845.44
904,253 13,172.55 904.253 12,488.85
40,280.625 27.17,244.79 30,850.375 19,60,579.83
51,78,514.19 37,78,621.59
e e

51,78,514.19 37.78,621.59
51,78,514.19 37,78,621.59
51,78,514.19 32,78,621.59
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ity Cash and Cash Equivalents
Batances with banks in Current Accaunts
Cash an hand

fiiijOthers

Cther Advances racoverable in cash or kind- considered doubtiut

Current Tax Assets {net]
Intome Yaxes

Other Current Assets
Prepaid Expenses
Other Receivables

Equity Share Cagital
Capital Structure

Authorised
13,00,000 Equity Shares of Rs. 10/- each
{Previous Year £3,00,000 Equity Shares of Rs, 10/- each)

Issued, Subscribed and Fully Paid Up
11,87,520 Equlty Shares of Rs, 10/~ each
(Previous Year 11,87,520 Equity Shares of Rs. 107 each}

Share Capital Reconciliation
Equity Shares

Opening balance
issued during the period
Clasing Balance

Particulars of Equity Shareholders holding more than 5% Shares at Balance Sheet date

Ankit Gupta

Ankit Credits Put. Ltd.

Raj Projects Pyt Lid,

Techno Leasing & Finance Co. Pyt. (td,
Raj Prabha Gupta

The above shareholding represents both legal and beneficial ownership of shares.

Shares held by promoter at the end of the year

Ankit Gupta

Avantika Gupta

PP Gupta

Padam Prakah Gupta

Raj Prabha Gupta

Ankit Credits Put, Ltd.

Enertech Engineers {i} Pyt Ltd

Raj Projects Put. Lid.

Tachno Leasing & Finance Co. Pyt Lid.

Terms of Issue of equity shares

Asat
31 Mareh, 2026
Rs. {in Hundred}

Asat
31 March, 2025
Rs. (in Hundred)

9,797.26 4,292.27
151250 1,812,50
11,309.76 5,804.77
21,000.60 21,000.00
21,000.00 21,000.00
2000 20.00
21645 21645
236.45 236.45

As at Asat

31 March, 2026

21 March, 2025

Rs. {in Hundred}

Rs, (in Hund red)

1,30,000.00 1,30,000.00
1,30,000.00 1,30,000.00
1,18,752.00 1,18,752.00
1,18,752.00 11875200

31 March 2026 31 March 2025
Nos. Amount - Rs. {* 00) Nos. Amount - Rs. {' 00}
11,872,520 1,18.75200 11,87,520 1,18,752.00
11,87.520 1,18,752.00 11,87,520 1,18,752.00

31 March 2026 31 March 2025

Nos, % holding Nos. % halding

65,000 547 65,000 547
117,380 9.88 117,380 9.88
1,14,980 9.68 1,14,980 9.68
91,220 768 91,220 768
69,000 581 69,000 581

31 March 2026 31 March 2025

Nos. % holding Nos. % holding

65,000 547 85,000 547
59,000 497 59,000 497
49,000 413 43.000 413
59,000 4.7 59,000 437
69,000 581 £9,000 581
1,17,380 948 1,17,380 g8
57,200 4.82 57,200 482
1,14,980 5.68 114,980 9.68
91,220 7.68 91,220 7.63

The Company has only one slass of shares referred ta as equity shares having @ par value of s 10. Each halder of equity share is entitied to one vote per share. In the event of fiquidation, the

equity sharehaiders are olighle to recaive the rémaining assets of the Campany, after

for the safe of

amount, in praportion te their ;8

as atthe Balance Sheet date.

No shares have been reserved for issue under options and contracts /

The Company has not alfotted any sharas as fully paid up pursuant to contract{s) without payment being received In cash or by way of fully paid bonus shares nor has bought back any shares during

P

the perlod of five years immediately preceding the date at which the Balance Sheet is prepared,

No convertible securities have been issued by the Company during the year.
No cails are unpaid by any Director and Officer of the Company during the year,

The Company has not forfeited any shares,




As at Asat

31 March, 2026 31 March, 2025
10 Other Equity Rs. (in Hundred} Rs. {in Hundred)
{) General Reserve on Amalgamation
Balance b/f 3,78,097.59 3,78,097.59
{it} Retatned Earnings
Balance at the beginning of the repartng period 67,81,243.46 57.82,797.78
Add: income Tax Adjustments 3,450.70 {7.008.12}
Add: Total income in accordance with IND AS 12,49,288.98 9,78,284.80
Add: Transfer from OC! 44,880.00 27,170.00
Net Surplus/{Deficit} at the end of the vesr 67,81,244.46
{iii} Other Comprehensive lncame
Balance at the beginning of the'year 13,42,19,339.41 10,66,05,931.12
Add; Investments carried at FYTOCH {18,09,027.83) 2,76,40,578.29
Less: Transfer to retained earnings 44,880.00 27.170.00
Equity through ather income 13,23,65,431.58 13,42,19,339.41
Tota! 14,08,13,393.24 14,13,78,681.46
Description of nature and purpese of cach reserve
General Reserve on Amafgamation
General Reserve on amalgamation represents the reserve created on amalgamation undergone by the company in the nature of merger.
Retained Earning
Created out of accretion of profits.
Other Comprehensive Income
The Cornpany has elected to recognise changes In the fair value of certain invastment in equity securities in other camprehensive income. These changes are accumulated within the FUTGCH equity
investments reserve within equity. The Company transfers armounts from this reserve 10 retained earning when the sceurities are deracognisad,
Asat Asat
31 March, 2026 31 March, 2025
11 Other Current Liabilitios Rs. {ln Hundred}) Rs. {in Hundred)
Qther payables
Statutory Dues Payables 57.50 50.00
Others Payakles (Year end accruals for expenses) 1,099.30 798.95
1,156.80 848.95
12 Cuerent Provislons
Pravision for doubtful advances 21,000.00 21,000.00

21,000.00 21,000.00
B s =k e

13 Current Tax Liabllities {net}

Provision for Incoma Tax {net) 32,288.76 $.075.00
33,288.76 ,075.00

14 Otherlacome
Net gain/{ioss) on sale of Current lavestments 9,280.58 10.083.15
Dividend Incame fram Nan-current investments 13,13,190.00 10.21,370.00
Unrealised Gain an Mutual Fund tnvestments 2,73,602.01 2,24,111.69

Interest income on Loan

15,96,082,60 12,55,564.84

31 March, 2026 31 March, 2025

Rs. {in Kuadred) Rs. {fa Hundred)
15  Other Bipenses
Advertisement expenses 28038 28844
Auditors Remuneration
-Audit Fees 550,00 590.00
~Tax Audlt Fees 118.00 11800
-Certification Fees 306.8¢ 28310
Corporation Taxes 340.14 340.13
Listing Fees A72.00 804.50
Maintehance Charges of Building $90.00 930.00
Miscellaneous expenses 1,096.56 64195
CSR Expenses 4,000.00 2,650.00
Professional charges 2,348.98 2,681.61
Sundry Balance written off 242161 -
Rates & Faxes 111.00 107.50
13,175.47 9,511.23
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Earning Per Share(EPS]

The following reflects the prafit and share data used in the basie and diluted EPS computations! 31 March, 2026 31 March, 2025
Rs. {in Hundred) Rs. {in Hustdred)

Met Profit / {Less) attributable to equity shareholders 12,40,288,91 9,78,284.80

Weighted average number of equity shares in calculating EPS 11,87,520 11,872,520

10 10

Nominal value of Equity Shares
Basic & Diluted EPS 10444 8238

ACCOUNTING FOR TAXES ON INCGME

Provision for Tax is made for current and deferred taxes.

Income tax expense s recognised in the inzome statement excapt to the axtent that it relates taitems recogriised directly in equity or other comprehensive incame, in which case it is recognised
directly in equity ar other comprehensive income.

Current.income tax for current period is pravided on the taxable income and recognized at the amount expected to be pald to or recovered fram the tax authorities; using the tax rates and tax laws
that have been enacted or substantively enacted by the balance sheet date, Taxable income differs fram ‘profit befere tax’ as reparted in the statement of profit and loss because of items of
income or expense that are taxable or deductible in other years and items that are never taxable or deductible. Current tax assets and liabilities are set off and presented as net.

Deferred tax is recognised using the balance sheet method, providing fortemparary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the
corresponding amounts used for taxation purposes. Deferred tax Is measured at the tax rates that have been enacted or substantively enacted.

Significant judgmentis required in detarmination of taxability of certain income and deductlbility of certain expenses during the estimation of the provision for incoma taxes.

The Company has significant amount of unused tax credits, since availabifity of future taxable incama is not certain; no provision for deferred tax assets has been made under IND AS 12 ' Income
Taxes'.

DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS PER MSMED ACT 2006

The Campany has circulated confirmation for the Identification of suppliers registered under the Micre, Small and Medium Enterprises Development Act, 2006. On the basis of information available
with the Company under the aforesaid Act, there are no Enterprises to whorn the Company owes dues which are outstanding at year end. This has been relied upon by the Auditors.

The Company's activities during the year were limited to Investment Activities and accerdingly no sepatate disclosure is required ireterms of indian Accounting Standard 108, "Operating Segments’,
“The Board at its meeting held on 14.02,2026 decided to write off some fixed assets of the Company amounting to Ra, 2,42,161/-, which are no fonger useful but are still appearing In the boaks of
accounts of the campany.”

Related Party Disclosures

As per Indian Accounting Standard {Ind AS} 24 ‘Related Party Disclosures', the dlsclosure of transactions with refated partles are given below:

Names of the selated parties and description of

1. Key Management Personnel {KMP) and their relatives

Mrs. Avantika Gupta Diractor
Mz. Rajiv Agarwal Dicectar
Mr. Dinesh Parakh Directar
Mr. Ankit Saraiya Retative of Director
Mr. P, P. Gupta Relative of Director
Ms. Priyanka Lachhiramka Company Secretary
Details of Related Party Transactions during the year ended 31st March 2026 and balance ing as at 31st March 2025:
KnMP & Reiatives of KP
2025-26 2024-25
Transactions:
On the basis of physical verification of assets and cash generation capacity of those assets, in the P ption, there is ho i i of assets as on 31st March, 2026,

Additional Regulatary Information
No transactions o report for the following disclosure Tequirements as notified by MCA pursuant to amended Schedule lHfor
a} Crypto or Virtual Currency
hj Benami Property hefd under Benami transastions {Prohibition } Act, 1988 (45 of 1988)
cj Loans and Advances repayable on demand or without specifying any terms er period of repaymant to specified persors
d) Undisclosed income
&) Reglstration of Charges and satisfaction of Charges
1) Any advancerment of fund through imtermediary for other beneficiaries.
g} any transactions with companies struck off under Section 248 of the campanies Act, 2013 or section 560 of
h) Relating to borrowed funds
{i} Wilful defaulter

{ii} Utilisation of borrowed fund and share pramium

{lii} Discrepancy in utilisation of borrowings

tiv) Current maturity of fong term berrowings @
X




24. Ratios

Ratio Numerator Denominator Current Year Previous Year % Variance Reason for variance
Current ratio Current Assets Current Liabilities 95.71 127.18 -24.74|Decrease in
Invastment
Debt-equity ratio Total Debt Shareholder’s Equity NA NA NA
Debt service coverage ratio |Earning for Debt Service = Net}Dabt service = Interest & NA NA NA
Profit after taxes + Non-cash |Lease Payments +
operating Principal Repayments
expenses like depreciation
and other amortizations +
Interest + other
adjustments like loss on sale
of Fixed assets etc.
Return on equity ratio Net Profits after taxes ~ Average Shareholder’s 0.16 0.14 8.48
Preference Dividend (if any) Equity
fnventory turnover ratio Net sales Average inventory NA NA NA
={Opening + Closing
balance / 2}
Trade receivablesturnover [Net sales Average trade debtors = NA NA NA
ratio (Opening + Closing
balance / 2)
Trade payables turnover Net Credit Purchases Average Trade Payables NA NA NA
ratic
Net capital turnover ratio  |Net Sales Working Capital = current NA NA NA
assets minus current
liabilities.
Net profit ratio Net profit after tax Net Sales NA NA NA
Return on capital employed{Earning before interest and  [Capital Employed = 0.18 0.17 797
taxes Tangible Net Worth +
Total Debt + Deferréd Tax
Liability
Return on investment Income Generated from Average invested Funds 0.01 0.01 13.59

invested Fund

@




Einancial fnstrument and Related Disclosure
Eair Valug of Financfal Assets and Financial Liablildes with Fair Value Hierarchy
As at 31st March, 2026

Financial assets and financlal tiabilitles at fair value Level 1 Level 2 Level 3 Amartised Cast Total
Financial assets
Financial assets at FVIPL
- Investments. 51,78,514.19 . - - 51,78,514.19
Financhal assets at FVTOCH
- Investments 14,37,72,87238 51,68.501 90 - - 14,89,41,381.78

Financial assets at Amartised cost
- Cash & Cash Equivalents R . B 11,308.7€ 11,309.76
~ Bank Batances other than above - - - - -
~Loans - - - - -

- Trade Receivables - - - - -

- Investments . . . .

- Other Financial Assets - - - 21,216.45 21,21645

Total Financial assets 14,85,51,334.07 51,68,501.90 . 32,526.21 15,41,52,422.18

Financiat Liahilities
Fisancial Uabilities at Amortised Cost

- Borrowings R R R . -
- Trade payables - R R . .
«'Other Financia! Liabilities - - - . -
Total Financlal Liabilities - » - - -
As at 3Est March, 2025

FInanclal assets and finandial liabilities at fair vatue Level 1 Level 2 Level 3 Amortised Cost Total

Financial assets
Financial assets at FVTPL
- Investments 37,78,621.58 . . . 37,78,621.59

Financial assets at FYTOCI
- Investments 14,84,20,302.42 47,92,618.17 - - 15,12,12,920.59

Financial assets at Amortised cost

- Cash & Cash Equivalents - - - 5,804,77 5,804.77
- toans . . - - -
- Teade Receivables . - - 23645 23645
- Investments - - - - -
- Qther Financial Assets - - . 21,000.00 21,000.00
Total Financlal assets 15,01,98,924.01 47,92,618.17 - 6,041.22 15,50,18,583.40

Financial tiabilitics
Flaanciat Liabilities at Amortised Cost

- Borrowings - - -
- Trade payabes . - - -
- Other Financial Liabilities - - . . -

Total Financlal Liahilitics - - B - N

Financfal Risk Management
The Company's activities expose it to a variety of financial risks, inciuding market risk, credit risk and liquidity risk. The Company continues to focus an a system-based appraach to business risk
icat and effective of key-risks facing the business, Backed by strong

management, The Company’s financial risk management pracess seeks to enstle the earfy id
internal control systems, the current Risk Management System rests on policies and procedures issued by appropriate autherities; pracess of regular reviews / audits to set appropriate risk limits
and contrals; menitoring of such risks and compliance confirmation for the s3me.
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Markat Risk
Market risk is the risk of any loss in future earnings, in realisable fair vaiues or in future cash flows that may result from 3 change {n the price of a financial instrument. The value of a financial
instrument may change as a result of changes in interest rates, foreign currency exchange rates, equity price fluctuations, liquidity and othier market changas. Future spacific market movaments

cannot be normally predicted with reasenable accuracy,

Foreign currency risk
Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate due to changes in foreign exchange rates. Currently the Company does nat have any foreign

currency exposire.

interest rate risk
The main business of the Company s trading in goods, shares and securitias. Thase activities expase us tainterest rate risk

E£quity Price Risk
Equity price risk is related to change in market refacence price of investments and stacks in equity securities held by the Company.

Liquidity Risk
Liquidity risk-is the risk than an entity will encounter difficulty in meeting obligatian assoclated with financiat liabilities that are settied by dellvering cash or other financial assets; The Company
mitigates its llquldity risks by ensuring timely caflections of its receivables and close. monitoring of its credit cycle.

The Company does not have any financial iabilities at the reporting date.
Credit Risk

Credit risk is the risk af financial toss arising from counter-party failure to repay or service debt according to the
default and the risk of deterioration of credit worthiness as wellas concentration risks,

ual teems or ebligations. Credit risk both the direct risk of

Expected Credit Loss
ind AS 109 outlines a ‘three stages’ model far impairmant based on changes in credit quality since initial recognition as summarized below. The objective of the impairment requiraments is to

recognize life time expected credit joss {ECLs) on all financial instrument for which there have been significant increases In cradit risk since initial recognition — whether assessed on an individual ar
collective basis.

At the reporting date, an allowance {or provision for Joan and-advances) is required on stage 1 assets at 12 month EGLs. |f the credit risk has significantly increased since Initial recognition {Stage 1),
an allowance {or provision) shauld be recogrised for the Wfetime ECLs for financial instruments for which the credit risk has increased signifrcantly since initiat recognition (Stage 2) or which are
<credit impaired (Stage 3)

The measurement of ECL is calculated using thrée main compenents:

Probability of default represents the likelihoad of a borraiver defautting on its financial obligation either over the naxt 12 months {12M PD) or over the remaining lifetime {Lifetime PD) of the

abligation,
Expasure at Default {EAD) is the total amount of an asset the entity is exposed 1o at the time of default. EAD is define based on the characterlstics of the assets, EAD Is dependent on the

autstanding exposure of an assets sanctioned amount of loan and credit conversion factor for non-funded exposure.
Loan Given Default (LGD) it is part of an assets which is fost provided tha assets default, The fecovery rate is derive as a ratio of discounted value of recovery cash flow {incorporating the recovery

ume) to total €xposure of amount at the trme of detfault.

The Company assesses when a significant increase in credit risk has eecurred based ori quantitative and qualitative assessments. Exposuras-are cansidered to have restlted in a significant increase
in credit risk and are moved to Stage 2 when:

!, Quantitative test: Accounts that are 30 calendar days or miore past due move:to Stage 2 automaticaliy. Adcounts that are 50 calendar days or mare past due move to Stage 3 autamatically,

ii. Qualitative test: Accounts that meet the portfelio’s *high risk’ criteria and are subject to closer credit meonitoring. High risk customers may not be in arrears but either through an event or an
observed behaviour exhibit credit distrass.

fii. Reversal in Stages: Exposures will move back to Stage 2 or Stage 1 respectively, once they no fonger meet th quanttative criteria set out atove. For exposures classified using the qualltative
test, when they no fonger meet the critaria for A significant increase in credit risk and when any cure criteria used for credit risk management are met.

“The definition of default for the purpose of determining ECLs has been aligned to the RE! definition of default, which considers indicatars that the debtor is uniikely to pay and Is na fater than when

the exposure s mare than 90 days post due,

AYrs. Raised under section Amaunt (Rs.) Action Taken
Appeal fited hefore Commissioner of Income Tax:
201617 147 13,25,88,510 1 {Appeals) on 28/06/2023.
| Total 13,25,88,510

Previaus yeat figures have baen reclassifled wherever appropriate t confivm to current year's presentation.
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