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DIRECTORS’ REPORT

To
The Members of
Kusum Industrial Gases Ltd.

Your Directors have pleasure in presenting the 43" Annual Report on the business and operations of
the Company together with the Audited Financial Accounts for the year ended 315 March, 2025.

FINANCIAL RESULTS

(Amount in Rs.)

Year ended Year ended

March 31, 2025 | March 31, 2024

Profit before exceptional items and tax 12,43,93,584 10,44,47,503
Less : Provision for taxation 2,65,65,104 2,18,77,921
Profit after taxation 9,78,28,480 8,25,69,582

Other Comprehensive Income

2,76,40,57,829

5,69,01,64,773

Balance brought forward from Previous year

11,27,66,82,649

5,50,41,78,445

14,13,85,68,958 | 11,27,69,12,800
Appropriations
Income Tax Adjustments 7,00,812 2,30,151
Surplus carried to balance sheet and OCI 14,13,78,68,146 | 11,27,66,82,649
14,13,85,68,958 | 11,27,69,12,800

OPERATIONAL REVIEW

Your Company has recorded a profit after tax of Rs. 978.28 Lakhs as against Rs. 825.69 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, 2025.

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 2024-25, the directors were met Five 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 25.04.2024; 24.05.2024; 09.08.2024; 14.11.2024 and
06.02.2025.



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 ;

(i) 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, 2025
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 2025-26 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

Mr. K. C. Khowala, Practicing Company Secretaries (ACS No. 4695, CP No. 2421), was appointed as the
Secretarial Auditor of the Company for a period of 5 consecutive years, commencing from FY 2025-26
to FY 2029-30, at the Board meeting held on May 12, 2025, based on the recommendation of the Audit
Committee of Directors, subject to the approval of the Members at the ensuing AGM of the Company.
He will undertake secretarial audit as required and issue the necessary secretarial audit report for the
aforesaid period in accordance with the provisions of Section 204 of the Act and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and amended Regulation 24A
of the Listing Regulations. He has confirmed that his appointment complies with the eligibility criteria in
terms of Listing Regulations. The resolution seeking Members’ approval for their appointment forms
part of the Notice.

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 provided in this Report. The Secretarial Audit Report does not contain any
gualifications, reservations or adverse remarks or disclaimers.

Section 204 of the Companies Act, 2013 inter-alia requires every listed company to annex with its
Board’s report, a Secretarial Audit Report given by a Company Secretary in practice, in the prescribed
form.

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 06.02.2025 to review the performance of the Board.

AUDIT COMMITTEE

The Company has duly constituted Audit Committee in place with three directors as its members. The
Audit Committee had met four times 24.05.2024; 09.08.2024; 14.11.2024 and 06.02.2025 during the
year under review.

ANNUAL RETURN

The Annual Return of the Company as on March 31, 2025 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 X2,65,000 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)
Place : Kolkata
Dated :the 12" day of May, 2025



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, 2025

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 on R & 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 12 day of May, 2025



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)

(%)

()

(4)

(e)

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;
(i) 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;

(if) 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.



K,.C.KHOWALA

(Practicing Company Secretary)

SECRETARIAL AUDIT REPORT
FORM NO. MR - 3
For the Financial Year ended March 31, 2025
[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

| 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 cond ucts/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, 2025 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, 2025 according to the provisions of:

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

(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;
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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);

8. 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 Board 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.
(i) 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 .

I 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.

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