
 

 

To,         Date: February 13, 2026 
The Manager-Listing,  
Deptt. of  Corporate Services 
BSE Limited, 
PJ Towers, Dalal Street, 
Fort, Mumbai-400001 
 

Ref: SECURITY CODE: 500051; SECURITY ID: BHAGGAS; ISIN INE099C01010 

Dear Sir, 

Sub: Submission under regulation 30 and 33 of  the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

Pursuance to Regulation 30 and 33 of  the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the Unaudited Financial Results for the quarter and 
nine months ended on December 31, 2025, of  the Company. The Unaudited Financial Results have 
been reviewed by Audit Committee and approved and taken on record by the Board of  Directors of  
the Company in its meeting held today i.e. February 13, 2026. 
 
The meeting commenced at 04:00 P.M. and concluded at 06:00P.M. 
 
The Un-audited Financial Results have been subjected to Limited Review Report issued by the 
Statutory Auditor of  the Company i.e. M/s. JAIN PARAS BILALA & CO., Chartered Accountants, 
and a copy of  Limited review report is enclosed herewith for your reference and record. 
 
The above information is also being uploaded on the company's website at 
http://www.bglgroup.in/ 
 
You are requested to kindly take the same on record and inform all those concerned accordingly 
 
Yours faithfully, 
For Bhagawati Gas Limited 

 

 

RAKESH SAMRAT BHARDWAJ 
Managing Director 
DIN: 00029757 

http://www.bglgroup.in/


 

 

Independent Auditor's Review Report on the Unaudited Financial Results for the Quarter 

and Nine Months ended 31st December, 2025 of the company pursuant to Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, as amended 

 

 

Review Report 

To The Board of Directors  

Bhagawati Gas Limited 

 

1. We have reviewed the accompanying statement of unaudited financial results (“the 

Statement”) of Bhagawati Gas Limited (“the Company”) for the quarter and nine months 

ended 31st December 2025, being submitted by the Company pursuant to the requirements 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations,2015 as amended (the “Listing Regulation”). 

 

2. This Statement, which is the responsibility of the Company's Management and approved by 

the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 

Reporting” (Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 read with 

relevant rules   issued thereunder and other accounting principles generally accepted in India. 

Our responsibility is to express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 

This standard requires that we plan and perform the review to obtain moderate assurance as 

to whether the Statement is free of material misstatement. A review of interim financial 

information consists of inquiries, primarily of the Company's personnel responsible for 

financial and matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on 

Auditing specified under section 143(10) of the Companies Act, 2013 and consequently does 

not enable us to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit opinion. 

 

4. As stated, and more fully described in “Annexure-A” to our report on the accompanying 

unaudited financial results, matters described therein are the matters where we are unable 

to comment on the possible consequential effect thereof, should there be any, on the 

accompanying Statement. Our report issued on the financial results of the company for the 

quarter and half year ended 30th September 2025 also had a Qualified conclusion in respect 

of the above matter. 

 

5. Based on our review of the statement conducted as stated above, the accompanying 

statement except for the possible effect of the matters described in “Annexure-A” nothing 

has come to our attention that causes us to believe that the accompanying statement, 

prepared in accordance with the aforesaid Indian Accounting Standards and other 

accounting principles generally accepted in India, has not disclosed the information required  



 
 

to be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

 
 

For Jain Paras Bilala & Company  
Chartered Accountants 
Firm Registration No. 011046C 
 
 
 
 
 
CA. Piyush Goyal 
Partner 
Membership No. 466010     
UDIN: 26466010ITSWYQ4553  
Place: New Delhi 
Date: 13.02.2026 

  

PIYUSH 
GOYAL

Digitally 
signed by 
PIYUSH 
GOYAL



 
 

“Annexure A” – Referred in our Review Report for the quarter and nine months ended 
31st December 2025 

 
1. Advances given by the company considered doubtful for recovery & non recognition of 

expected credit loss (ECL) as per IND AS 109  
 

The Company provided Advances for property amounting to Rs. 79.10 Lacs included under other 

non-current asset and Advances to Material and Service providers amounting to Rs. 231.48 

Lacs included under other current asset these advances are outstanding since long time without 

any partial recovery, raising significant doubt regarding their recoverability. Furthermore, in the 

case of advances to material and service providers, no agreements or supporting documentation 

such as copies of purchase/work orders were available on record to substantiate the purpose 

or terms of such advances. 

 

Therefore, we are unable to comment on the consequential impact of the same if any on the 

statement because of uncertainty about recoverability of these advances. 

 

Due to the prevailing uncertainties regarding the recoverability and settlement of these balances’ 

recognition of provision for expected credit loss was considered necessary in accordance with 

Ind As-109. However, in the absence of a formally documented Expected Credit Loss (ECL) policy 

or assessment to evaluate the collectability of these balances, no provision has been made. 

Consequently, we are unable to determine the potential impact, if any, of non-recognition of 

such provision on the accompanying financial statements. 

 

2. Bank statement not available on record 
 

During the course of review, company has not provided bank statement and confirmation of the 

current status of ICICI Bank Account having a balance of Rs. 0.53 Lacs shown as part of cash 

and cash equivalents as on 31st December 2025. Accordingly, we are unable to comment upon 

the consequential impact, if any, on the statement. 

 
3. Disputed Payable Relating to Machinery Purchase 

 
The financial statements contain an amount of Rs. 235.23 lacs under Other Current Financial 

Liability relating to the purchase of machinery, as informed by the management. The 

management has stated that this amount has been under dispute since 1994. However, no 

documents regarding the dispute were provided to us. Therefore, we are unable to comment on 

the classification and possible impact, if any, of this matter on the financial statements. 

 

4. Uncertainty Relating to Outstanding Current Borrowings and Financial Liabilities 
 

The Company has not provided us with external balance confirmations in respect of Current 

Borrowings amounting to Rs. 27.00 Lacs and Other Current Financial Liabilities amounting to 

Rs. 11.52 Lacs. 
 

Therefore, we are unable to comment on the existence, accuracy, and completeness of these 

balances. These amounts have remained outstanding for a long period, and there exists an 

uncertainty regarding their ultimate settlement. Consequently, we are unable to determine the 

potential impact, if any, on the accompanying financial statements. 



 
 
 

5. No reconciliation available for Income Tax Receivable 
 

The Company has recognized Income Tax Receivable under current tax asset amounting to Rs. 

64.86 Lacs. However, no year-wise working or reconciliation supporting the said balance was 

made available to us for verification except for the below mentioned assessment years: 

 

Assessment Year Amount of Tax Receivable 

(Rs. in Lacs) 

2024-25 5.53 

2025-26 6.75 

2026-27 4.23 

 

Accordingly, we are unable to verify and comment on the existence, accuracy, and completeness 
of the remaining old outstanding income tax receivable amounting to Rs.48.35 Lacs. In the 
absence of such evidence, we are unable to determine the potential impact, if any, on the 
accompanying financial statements. 
 
 
 
*Our conclusion on the financial results of the company for the quarter and half year ended 30th 

September 2025 was also Qualified in respect of all of the above matters. 
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