
 
 

BHAGWATI AUTOCAST LIMITED 

Date: 23rd May, 2025 
 
To, 
The Department of Corporate Service, 
BSE Limited, 
1st Floor, New Trading Ring, 
Rotunda Building, Phiroze Jeejeebhoy Tower, 
Dalal Street, Mumbai‐400 001. 
Scrip Code – 504646 
 
Dear Sir,  
Sub:  Outcome of the Board Meeting. 
 
Further to our intimation dated 19th May, 2025, Pursuant to Regulation 30 & 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations (“SEBI 
Listing Regulations”), 2015, we would like to inform that the Board of Directors of the Company at 
its meeting held today i.e. on Friday, 23rd  May, 2025 through VC/OVCM at the Registered office 
of  the  company  at  Survey  No  816,  Village  Rajoda,  Near  Bavla,  ,  Ahmedabad,  Gujarat,  382220, 
commenced  at  4.15  P.M.  and  concluded  at  5.30  P.M.,  inter  alia  transacted  and  approved  the 
following businesses: ‐ 
 
1. Audited  Financial  Results  of  the  Company  for  the  quarter  and  financial  year  ended  31st 

March, 2025 and to take the note of Report of Statutory Auditor's thereon: 
 
We  are  enclosing  herewith  the  audited  financial  results  for  the  quarter  and  financial  year 
ended on 31st March, 2025 as  reviewed by Audit  Committee  and approved by  the Board of 
Directors  at  its meeting  held  today,  A  copy  of  duly  signed  audited  statement  of  assets  and 
liabilities as at 31st March, 2025, audited cash flow statement for the financial year ended 31st 
March, 2025.  
 
Further,  in  compliance  with  the  provisions  of  Regulation  33  (3)  (d)  of  the  SEBI  Listing 
Regulations  and  as  amended  till  date,  we  hereby  declare  that  Statutory  Auditors  of  the 
Company, M/s Mahendra N. Shah & Co., Chartered Accountants (FRN: 105775W) have issued 
an Audit Reports with unmodified opinion on audited financial result of the Company for the 
quarter and financial year ended 31st March, 2025. Declaration by managing director regarding 
Unmodified Opinion on the Annual Audited Financial Results for the financial year ended 31st 
March, 2025. 
 

2. To Consider  and approve  reappointment of Ms.  Reena Bhagwati,  as Managing Director  of 
the Company are enclosed herewith as “Annexure‐A 
 

3. Final Dividend: 
 



 
 

BHAGWATI AUTOCAST LIMITED 

The Board of Directors has recommended final dividend of Rs. 2.50/‐ (i.e. 25%) per fully paid‐
up  equity  share  of  face  value  of  Rs.  10/‐  each  for  the  year  ended  31st  March,  2025.  The 
dividend, if approved by the members at ensuing Annual General Meeting, will be dispatched / 
remitted within 30 days from the date of declaration. 
 

4.  Declaration with respect to Auditors' Report with unmodified opinion. 
 

5. Appointment of M/s. Chirag Shah & Associates, Company Secretaries, Ahmedabad (Firm Reg
.  No.  UCN:  P2000GJ069200), as  the  Secretarial  Auditors  of  the  Company,  in  accordance  
with   Regulation   24A   of   SEBI   (Listing   Obligations   and   Disclosure  
Requirements) Regulations, 2015, for a term of 5 years commencing from April 1, 2025 throu
gh March  31,  2030,  subject to approval  of  the Members  of  the  Company at  the  ensuing  
43rd  Annual  General  Meeting  of  the  Company  are  enclosed  herewith  as “Annexure‐B 
 

6. Re‐appointment of M/s Mehta Sheth & Associates (FRN: 106238W) Chartered Accountants, 
as an Internal Auditor of the company pursuant to Sec. 138 of the Companies Act, 2013 read 
with Rule 13 of Companies (Accounts) Rules, 2014 for the financial year 2025‐26 are enclosed 
herewith as “Annexure‐C. 

 
7. Appointment  of  M/s.  Kiran  J.  Mehta  &  Co.,  Cost  Accountants  as  a  Cost  Auditor  of  the 

Company for the Financial Year 2025‐26 are enclosed herewith as “Annexure‐D. 
 
 

We request you to take the same on record. 
 
Yours faithfully, 
For, Bhagwati Autocast Limited 
 
 
 
____________________ 
Vidisha Rathod 
Company Secretary & Compliance Officer 
Encl: a/a 
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Date: 23rd  May, 2025                                                                                  Company Code: ‐ 539176 

 

To,  

The General Manager, 

Corporate Relationship Department, 

Bombay Stock Exchange Ltd. 

25th Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, 

Mumbai – 400 001 

 

Sub:  Declaration  with  respect  to  Audit  report  with  unmodified  opinion  to  the  audited 

Standalone financial results for the financial year ended 31st March, 2025. 

 

Dear Sirs, 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure) Regulations, 2015, as amended, we do hereby confirm that the Statutory auditors 

of  the  Company M/s. Mahendra  N.  Shah  &  Co.,  Chartered  Accountants,  Ahmedabad  have  not 

expressed any modified opinion(s) in its audit report pertaining to the audited standalone financial 

results for the year ended 31st March, 2025. 

Kindly take note of the same. 

Yours faithfully, 

For, Bhagwati Autocast Limited 
 
 
_______________ 
Reena P. Bhagwati 
Managing Director 
DIN: 00096280 
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lndependent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the
Company pursuant to the Regulation 33 of the SEBI (tisting Obligations and Disclosure
Requirement) Regulation, 2015, as amended

To
The Board of Oirectors of
Bhagwati Autocast Limited

Report on the audit of the Financial Results

Opinion
We have audited the accompanyinB statement of financial results of Bhagwati Autocast [imited ('the
Company'), for the quarter and year ended March 31,,2025 ('the Statement'), attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEB| (tisting
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations').

ln our opinion and to the best of our information and according to the explanations given to us, the
Statement:
a. is presented in accordance with the requirements of Regulation 33 of Listing Regulations in this

rega rd; a nd

b. gives a true and fair view in conformity with the recognition and measurement principles laid

down in the applicable lndian Accounting Standards and other accounting principles generally
accepted in lndia of the net profit and other comprehensive income and other financial
information for the quarter and year ended March 31, 2025.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing ('SA's) specified under Section
143(10) of the Companies Act, 2013 I'the Act'). Our responsibilities under those Standards are
further described in the Auditor's Responsibilities t'or the Audit of the Finonciol Results section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
lnstitute of Chartered Accountants of lndia ('lCAl') together with the ethical requirements that are

relevant to our audit of the financial results under the provisions of the Act and the Rules

thereunder, and we have fulfilled our other ethical respo nsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter
We draw attention to note no. 4 of the financial results regarding pending confirmation/
reconciliation and consequential adjustments in respect of trade receivables, creditors and

adva nces.

our opinion is not modified in respect of above matter.
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MAHENDRA N. SHAH & CO.

Management's Responsibilities for the Financial Results

The Statement, which is the responsibility of the Company's management and approved by the
Board of Directors, has been prepared on the basis of the audited financial statements. The

Company's Board of Directors are responsible for the preparation and presentation of the Statement

that gives a true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the applicable lndian Accounting Standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. 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
irregularities; 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
Statement that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

ln preparing the Statement, the Board of Directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

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

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

ldentify and assess the risks of material misstatement of the Statement, 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(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

2



MAHENDRA N. SHAH & CO.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

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

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a

manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial results that, individually or in

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

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 applica ble, related safeguards.

Other Matter
The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figures between the audited figures in respect of the full financial year ended March 31, 2025 and
the published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subjected to a limited review by us. Our opinion is not modified in respect of this
matter.

For, Mahendra N. Shah & Co,

Chartered Accountants

Place: Ahmedabad
Datet 23105/2025
UDIN :250457068MJA1 H7403 Membership No. 045706
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BHAGWATI AUTOCAST LIMITED 

Annexure – “A” 
 

Disclosure  under  Regulation  30  Para  A  Part  A  of  Schedule  III  of  the  SEBI  (Listing  Obligations  and 
Disclosure Requirements) Regulations, 2015 and the SEBI’s Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 

 

Sr. No.  Particulars  Details 

1.  Reason for Change 
Re‐appointment  of  Ms.  Reena  Bhagwati  as  a 
Managing Director of the Company. 

2. 
Date of Appointment & term of 
appointment; 

Re‐appointed  for  further  period  of  3  years 
commencing  from 26th  September, 2025  to 25th 
September,  2028,  subject  to  approval  of  the 
shareholders  at  the  ensuing  Annual  General 
Meeting. 

3. 
Brief  Profile  (in  case  of 
appointment) 

Ms.  Reena  Bhagwati,  an  accomplished  leader, 
plays  a  pivotal  role  in  the  engineering  sector 
through  her  directorship  in  prominent 
companies within the Bhagwati Group, including 
BhagwatiSpherocast  Private  Limited,  Bhagwati 
Autocast  Limited  and  Bhagwati  Filters  Private 
Limited. Her educational background includes an 
MBA  from  Carnegie  Mellon  University,  USA.  At 
the helm of  the Bhagwati Group, Ms. Bhagwati, 
provides  strategic,  fiscal,  and  operational 
guidance,  driving  remarkable  and  consistent 
progress  across  the  companies.  Beyond  her 
corporate endeavors, she actively contributes to 
societal  welfare  through  her  own  NGO  and 
extensive  involvement  in  philanthropic 
initiatives. Throughout her career, Ms. Bhagwati 
has held notable professional positions, including 
serving as the President of the Institute of Indian 
Foundrymen  (IIF)  in  2013‐14  and  as  the 
Chairperson  of  the  Confederation  of  Indian 
Industries (CII) Gujarat State Council  in 2016‐17. 
She  also  represented  Gujarat  State  in  the  CII 
Western  Regional  Council  from  2022‐23  and 
continues  to  be  a  respected  member  of  the 
Governing Body of the Ahmedabad Management 
Association.  In  addition  to  her  leadership  roles 
within  the Bhagwati Group, Ms. Bhagwati holds 
directorship  positions  in  other  listed  companies 
such  as  M/s.  Symphony  Ltd.  and  M/s. 
EimcoElecon (India) Ltd., further showcasing her 
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diverse expertise and  influence  in the corporate 
sphere. 

4. 
Disclosure  of  relationships 
between  directors  (in  case  of 
appointment of a director)

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

5. 

Information  as  required 
pursuant  to  BSE  Circular  with 
ref. no. LIST/COMP/14/2018‐ 19 
and  the  National  Stock 
Exchange  of  India  Limited 
Circular  with  ref.  no. 
NSE/CML/2018/ 24, both dated 
20 June 2018 

Ms.  Reena  Bhagwati  is  not  debarred  from 
holding  the  office  of  director  by  virtue  of  any 
SEBI order or any other such authority. 
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Annexure – “B” 
 
Disclosure  under  Regulation  30  Para  A  Part  A  of  Schedule  III  of  the  SEBI  (Listing  Obligations  and 
Disclosure Requirements) Regulations, 2015 and the SEBI’s Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 
 
Appointment of M/s. Chirag Shah & Associates, Company Secretaries as the Secretarial Auditors: 
 

Sr. No.  Particulars  Details 

1.  Reason  for 
Change, 
viz appointment: 

Appointment  of  M/s.  Chirag  Shah  &  Associates,  Company 
Secretaries,  Peer  Reviewed  Firm  of  Company  Secretaries  in 
Practice  (Firm  Reg.  No.  UCN:  P2000GJ069200),  as  Secretarial 
Auditors of the Company. 

2.   Date and Term of 
Appointment: 

The Board at  its meeting held on May 23,  2025,  approved  the 
appointment  of  M/s.  Chirag  Shah  &  Associates,  Company 
Secretaries,  as  the  Secretarial  Auditors,  for  a  for  a  term  of  5 
years commencing from April 1, 2025 through March 31, 2030, 
subject to approval of the Members at the ensuing 43rd   Annual 
General Meeting. 

3.   Brief Profile: 
(in case of 
appointment) 

Established  in  2000, M/s.  Chirag  Shah  &  Associates  (CSA)  is  a 
leading  secretarial  services  firm  in  India with  over  25  years  of 
experience.  CSA  specializes  in  corporate  laws,  capital  market 
transactions,  listing and de‐listing of  equity  shares,  compliance 
audits,  corporate  governance,  mergers  and  acquisitions,  and 
economic  laws.  The  firm  is  committed  to  excellence  and 
provides client‐centric solutions to help businesses achieve their 
objectives efficiently and effectively. 
 
CSA  is  a  peer  reviewed  firm  and  is  eligible  to  be  appointed  as 
Secretarial Auditors of the Company and are not disqualified in 
terms of  SEBI  Listing Regulations  read with SEBI Circular dated 
December 31, 2024. 

4.  Disclosure of 
relationships 
between 
Directors (in 
case  of 
appointment  of  a 
Director) 

Not applicable.
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Annexure – “C” 

 
Disclosure  under  Regulation  30  Para  A  Part  A  of  Schedule  III  of  the  SEBI  (Listing  Obligations  and 
Disclosure  Requirements)  Regulations,  2015  and  the  SEBI’s  Master  Circular  No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 
 
Appointment of M/s Mehta Sheth & Associates (FRN: 106238W) Chartered Accountants, as the Internal 
Auditors: 
 

Sr. No.  Particulars  Details

1.  Reason for Change, 
viz appointment: 

Appointment  of  M/s  Mehta  Sheth  &  Associates 
(FRN:  106238W)  Chartered  Accountants,  as  the 
Internal Auditors of the Company. 

2.   Date and Term of 
Appointment: 

The  Board  at  its  meeting  held  on  May  23,  2025, 
approved  the  appointment  of  M/s Mehta  Sheth  & 
Associates  (FRN:  106238W)  Chartered Accountants, 
as the Internal Auditors for the Financial Year 2025‐
26. 

3.   Brief Profile: 
(in case of appointment) 

M/s.  Mehta  Sheth  Associates,  Chartered 
Accountants, came into existence in April 2007 by a 
merger  of  two  well‐known  Chartered  Accountancy 
firms G A Sheth Co‐founded by Mr Gaurav A Sheth in 
the year 1972 and K H Mehta Associates founded by 
Mr  Ketan  H  Mehta  in  the  year  1989  Since  then, 
we’ve built a  family of Approx. 40 highly motivated 
and trained individuals that’s what we prefer to call 
our team that includes 7 partners and more than 35 
qualified  professionals  and  graduate  staff  from 
different age groups, perfectly balancing experience 
and youth. 

4.  Disclosure of 
relationships 
between  Directors  (in  case 
of  appointment  of  a 
Director) 

Not applicable. 
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Annexure – “D” 

 
Disclosure  under  Regulation  30  Para  A  Part  A  of  Schedule  III  of  the  SEBI  (Listing  Obligations  and 
Disclosure  Requirements)  Regulations,  2015  and  the  SEBI’s  Master  Circular  No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024. 
 
Appointment of M/s. Kiran J. Mehta & Co., Cost Accountants, as a Cost Auditor of the Company; 

 

Sr. No.  Particulars  Details 

1.  Reason for Change, 
viz appointment: 

Appointment  of  M/s.  Kiran  J.  Mehta  &  Co.,  Cost 
Accountants, as a Cost Auditor of the Company. 

2.   Date and Term of 
Appointment: 

The  Board  at  its  meeting  held  on  May  23,  2025, 
approved  the  appointment  of  M/s.  Kiran  J.  Mehta  & 
Co.,  Cost  Accountants,  as  a  Cost  Auditor  of  the 
Company for the Financial Year 2025‐26. 

3.   Brief Profile: 
(in case of appointment) 

Kiran  J  Mehta  &  Co.  is  a  PARTNERSHIP  firm  of  Cost 
Accountants,  working  since  last  more  than  four 
decades. It started in the year 1977 as a proprietorship 
concern by Late Shri Kirankumar J. Mehta. 
Since the year 1990, it became partnership firm and as 
on date  it  is  the oldest partnership  firm  in the Gujarat 
region since 1990. 
The firm has several small, medium and large scale and 
even multinational  clients.  The  firm's  expertise  is  into 
Cost and Management Accounting areas. The gamut of 
its  assignments  include  System,  Cost  Audit,  Internal 
Audit, Stock Valuations, Excise related Valuation etc. 
The  firm  has  a  highly  qualified  team  of  Cost 
Accountants and other Staff members. 

4.  Disclosure of
relationships 
between  Directors  (in  case 
of  appointment  of  a 
Director) 

Not applicable.
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