


Disclaimer: This document contains statements about expected future 
events and financials of Ellenbarrie Industrial Gases Limited (‘the Company’), 
which are forward-looking. By their nature, forward-looking statements 
require the Company to make assumptions and are subject to inherent risks 
and uncertainties. There is a significant risk that the assumptions, predictions, 
and other forward-looking statements may not prove to be accurate. Readers 
are cautioned not to place undue reliance on forward-looking statements 
as several factors could cause assumptions, actual future results and events 
to differ materially from those expressed in the forward-looking statements. 
Accordingly, this document is subject to the disclaimer and qualified in its 
entirety by the assumptions, qualifications and risk factors referred to in the 
Management Discussion and Analysis section of this Annual Report.

For more investor-related information, please visit  

https://ellenbarrie.com/investors/
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We advanced our capacity expansion strategy, 
commissioning new facilities and ramping up 
operations to strengthen production capabilities 
and support future growth.

We are strengthening our presence in emerging 
sectors such as solar manufacturing by supplying gases 
tailored to their specific requirements, while building 
capabilities in ultra-high purity gases to serve  
higher-value applications

Total Capacity as of March 31, 2026

Ultra-High Purity Gas Capability

Proposed Total Capacity as of 
March 31, 2027

Scaling Operations Expanding into High 
Growth Segments

1,610 TPD

99.9999%

2,149 TPD
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50+ Years

3 States

11*

366

257

3rd Largest

Operating Experience

Market Leadership

Manufacturing Facilities

Total Employees

Bulk Customer Installations 
(Owned and Maintained)

Cylinder and Tanker Network (India)

*owned & managed
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Offering Solutions  
across Every Spectrum

PRODUCT PORTFOLIO

We operate through a highly resilient business model structured across two primary 
verticals: Sale of Gases, Related Products & Services and Project Engineering Services (PES). 
Our comprehensive portfolio ensures operational continuity for diverse sectors ranging 
from traditional heavy industries to critical healthcare and emerging sunrise sectors.

Industries Served

Steel

Engineering & 
Infrastructure

Pharmaceuticals 
& Chemicals

Defense

Dealer & Retail 
Network

Others (including 
Healthcare, Railways, 
Aviation and Space/R&D)

Sale of Gases, Related 
Products & Services

Project Engineering 
Services

Revenue Mix (FY 2025-26)

97.8%2.2%
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Manufacturing and supplying gases is one of our core offerings, supporting industries where continuity 
and consistency are essential.

Our industrial gases support sectors such as steel, 
fabrication, pharmaceuticals, shipbuilding, and 
engineering. Air separation gases form a significant 
share of our mix, led by oxygen, nitrogen and argon.

What We Offer

Sale of Gases1

Industrial GasesA

	 Oxygen (Compressed and Liquid)

	 Nitrogen (Compressed and Liquid)

	 Argon (Compressed and Liquid)

	 Carbon Dioxide (Gas, Liquid, and Dry Ice)

	 Helium

	 Acetylene

	 Hydrogen

	 Nitrous Oxide

	 Synthetic Air

	 Special Gases (Trimix Blends)

We provide specialty and high-purity gases for highly 
specific applications and emerging sectors.

Specialty and High-Purity GasesB

	 Ultra High Purity (UHP) Gases - Nitrogen, 
Oxygen, Ammonia and Nitrous Oxide

	 Silane

	 Welding Mix

	 LPG

	 Dry Ice

Trusted by leading hospitals, public health systems 
and defence establishments, our medical gas 
solutions form a critical backbone of healthcare 
delivery. We ensure a safe, reliable and uninterrupted 
supply through an extensive network of high-
pressure cylinders, cryogenic storage systems and 
fully integrated pipeline infrastructure.

Medical GasesC

	 Medical Oxygen (Gas and Liquid)

	 Medical Nitrogen

	 Medical Nitrous Oxide

	 Medical Grade Carbon Dioxide
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How We Deliver
We deliver gases through three structured formats, aligned with customer requirements, including:

Large-volume liquid gases are delivered to 
industrial customers through our cryogenic 
transport tankers directly to company-
owned storage infrastructure installed at 
the customer's facility.

For customers requiring massive, 
uninterrupted volumes, we install dedicated 
Air Separation Units (ASUs) directly at 
the customer's premises. This provides a 
continuous pipeline supply and is supported 
by long-term, highly stable 15 to 20-year 
take-or-pay contracts.

Bulk Supply Onsite Supply

We extend our capabilities beyond supply, enabling customers to install and operate gas-based infrastructure across 
industrial and healthcare environments.

Project Engineering Services (PES)2

Core Solutions Support Services

	 Cryogenic Air Separation Units (ASUs): 
Designing and commissioning of large-
scale cryogenic plants using cost-effective 
models and equipment sourced from reputed 
international suppliers

	 Non-Cryogenic Gas Plants (VPSA and PSA): 
VPSA and PSA-based oxygen and nitrogen 
generation plants that are increasingly preferred 
for decentralized and energy-efficient operations

	 Gas Mixing Stations: 
Design and implementation of gas blending 
systems to meet the diverse requirements of 
industrial applications

	 Operations and maintenance of existing ASUs

	 Consulting for ASU procurement and engineering

	 Pipeline construction support

	 On-site tanker installations

Gases are compressed into cylinders and 
transported to support hospitals, smaller-
scale industries, and our dealer networks, 
typically governed by 1 to 3-year contracts.

Packaged Supply
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Healthcare Infrastructure Services

	 Medical Gas Pipeline Systems (MGPS):  
Turnkey services, including design, installation, 
commissioning, testing and validation. These systems 
support the critical distribution of medical air, instrument 
air, vacuum, and anaesthetic gas scavenging systems

	 Medical Equipment Solutions: 
We provide sterilizers, washer-disinfectors, pulmonary 
function testing devices with EMR integration, and 
reusable/disposable scopes. Our portfolio also covers 
advanced equipment for OTs, ICUs, NICUs, HDUs and 
CCUs, sourced from globally recognized OEMs known 
for reliability and strict adherence to international 
healthcare standards.
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Channeling Strength  
into Sustainable Scale

STATEMENT FROM THE CHAIRMAN & MANAGING DIRECTOR

The rising demand for ultra-high 
purity gases, driven by semiconductor 
fabrication, solar cell manufacturing, 
and precision industrial processes, 
where the bar for quality is 
exceptionally high and the field of 
credible suppliers is narrow.

Dear Stakeholders,

Fifty years in any industry teaches you 
things that no boardroom conversation 
can. It teaches you that cycles turn, that 
customers remember who stayed reliable 
when supply was hard, and that the 
companies which endure are the ones 
that never confuse activity with progress. 
At Ellenbarrie, that learning has shaped 
everything: how we build, how we operate, 
and how we think about what comes next.

FY 2026 was, by any measure, a year 
that moved us forward on multiple 
fronts simultaneously. Our listing on NSE 
Limited and BSE Limited on July 01 2025, 
formalized years of discipline building into 
a public commitment. It strengthened 
our governance standards, enhanced our 
visibility, and reinforced our identity as a 
transparent, value-driven organization. 
What mattered equally was what we 
chose to do with the capital it raised. 
We deployed the IPO proceeds to repay 
approximately ` 210 Cr of borrowings, 
walking into the next phase with a clean, 
largely unlevered balance sheet, one that 
gives headroom to pursue expansion with 
confidence and intent.

Riding India's Industrial 
Momentum
India continues to present a landscape 
of opportunity. Manufacturing is 
expanding. Infrastructure investment 
is deepening. The policy environment, 
through production-linked incentives 
and a sustained push toward industrial 
self-reliance, is pulling private capital into 
sectors that directly drive demand for 
what we manufacture. Steel, chemicals, 
electronics, and automotive are growing 
structurally, creating durable, multi-year 
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tailwinds for industrial gases. The 
ongoing formalization of the economy, 
increasing private sector participation, 
and the push toward localized supply 
chains are reinforcing this trajectory, and 
as India cements its position as a global 
manufacturing hub, the foundation 
beneath our business grows stronger.

Capturing Structural 
Tailwinds
Within our sector, two shifts are worth 
understanding clearly. The first is the 
ongoing move toward onsite and 
merchant supply models, as customers 
prioritize reliability and cost efficiency. 
The second is the rising demand for 
ultra-high purity gases, driven by 
semiconductor fabrication, solar cell 
manufacturing, and precision industrial 
processes, where the bar for quality 
is exceptionally high and the field of 
credible suppliers is narrow. Both of 
these shifts favor us. We have spent 
years building the infrastructure, the 
technical capability, and the customer 
relationships that position Ellenbarrie to 
serve exactly these requirements.

Leading in High-Value 
Applications
Argon tells a particularly compelling 
story. It remains a high-value gas 
supported by attractive long-term 
demand drivers, although realizations 
remain sensitive to industry supply-
demand conditions. It now contributes 
11% of our revenues, and the dynamics 
that support it, a persistent supply-
demand imbalance and deepening 
manufacturing intensity across value-
added sectors, show no sign of easing. 
Alongside this, we are strategically 
expanding into high-growth, future-
ready segments. We have strengthened 
our capabilities to serve solar cell 
and semiconductor manufacturers, 

supplying ultra-high purity gases at 
purity levels reaching up to 99.9999%, 
a standard that demands integrated 
operations, technical rigor, and a level 
of process reliability that only a handful 
of players in India can credibly offer. 
Together, Argon and ultra-high purity 
gases represent our most purposeful 
shift toward higher-margin, structurally 
resilient offerings.

Delivering Consistent 
Performance
Our financial performance during the 
year reflects the underlying health of 
the business. Revenue grew 9.3% and 
profit after tax rose 25.3% 
year-on-year, anchored by strong 
demand and improved capacity 
utilization in the Gases segment. 
The third quarter brought temporary 
headwinds, as softness in the steel 
sector and Argon price volatility 
weighed on the near-term. Our EBITDA 
margin held at 34% through the year, a 
result of the operational discipline and 
timely execution of projects that runs 
through every level of this organization 
and our ability to navigate cyclical 
challenges without losing sight of the 
long term.

Growing with 
Responsibility
At Ellenbarrie, business growth and 
social responsibility are complementary 
pursuits. Through the Dayanand 
Foundation, we continue to invest in 
the communities around us, supporting 
education through Venkateshwar 
World School in Pune and contributing 
to healthcare infrastructure at AIIMS 
Kalyani. Our supply of life-saving 
medical gases to public health systems 
and railway hospitals across East and 
South India remains, as it always has 
been, one of the more meaningful 
things we do.

On the environmental front, we are 
taking concrete, long-term steps. Solar 
panels are operational at our Jadcherla 
facility. We have signed a 25-year power 
purchase agreement with Pattikonda 
Renewables for a wind-solar hybrid 
power project and are advancing 
water conservation through rainwater 
harvesting at our Parawada facility. 
Our tanker fleet has been upgraded to 
larger capacities; our biggest tankers 
now carry 30,000 litres compared to 
19,000 liters in 2023, reducing the 
number of trips needed and, with it, 
our overall emissions footprint. The 
commissioning of Eastern India’s first 
hydrogen electrolyzer at Uluberia marks 
a significant step toward building 
capabilities for the emerging green 
hydrogen ecosystem.

Advancing with 
Confidence
Looking ahead, we are confident in 
sustaining strong growth momentum, 
with a targeted CAGR of 20%, in our core 
gases business over the next four to 
five years. With a strengthened balance 
sheet, expanding capacity, and a sharper 
strategic focus, we are well-positioned 
to shape what comes next. I extend my 
sincere appreciation to our customers, 
shareholders, and employees for their 
continued trust and support. The 
foundation is strong. The direction is 
clear. The next shape of growth is well 
within reach.

Best Regards,

Padam Kumar Agarwala
Chairman and Managing Director
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value offerings. Profitability kept the 
pace. EBITDA rose to ` 1,166 Mn, with 
margins at 34.1%, driven by operational 
efficiencies and cost discipline. PAT grew 
by 25.2% to ` 1,044 Mn, an outcome 
which reflects the compounding effect 
of years of continued investment in a 
diversified, future-ready production 
footprint. 

Scaling with Discipline
	 Capacity Commissioning: 

       The 220 TPD Uluberia 2 merchant 
plant in West Bengal was 
commissioned, a meaningful addition 
to our East India network. Ramping 
up utilization and optimizing 
commercial efficiencies at this facility 
is firmly underway

	 Project Pipeline: 

       A 320 TPD on-site plant in East India  
is being commissioned in H1  
FY 2027 supported by a long-term 
contract, and work on a bulk plant 
in North India is already in progress, 
marking our entry into a geography 
that has long been a strategic priority. 
Together, these projects expand our 
reach and strengthen our ability to 
serve customers with the reliability 
they expect from us

	 Inorganic Growth:  
The acquisition of cylinder-filling 
assets in Bengaluru for ` 5.40 Cr 
establishes a strategic foothold in 
South India, enabling us to expand 
our offerings in medical and 
packaged gases in Karnataka while 
broadening the base from which  
we operate

Entering  
High-Technology 
Segments
Running alongside our capacity 
expansion is a deliberate move into 
sectors where the bar for quality is 
higher and the returns reflect that. Solar 
cell and semiconductor manufacturing 
are industries built on precision, 
reliability, and gas purity at standards 
that very few suppliers in India can 
credibly meet. We have already secured 
multiple contracts in the solar segment, 
supplying Nitrogen, Oxygen, and Silane 
at purity levels of 99.9999%, and our 
semiconductor initiatives are advancing 
with clear commercial momentum 
behind them. The Argon story sits within 
this same shift. Its contribution to our 
revenue grew from 10.5% in FY 2025 
to 11.0% in  
FY 2026, a movement that is deliberate, 
margin-accretive, and one we intend to 
carry further in the years ahead. 

Optimizing for  
Long-Term Efficiency
Scaling well means managing costs 
with the same seriousness we bring 
to growth. Power continues to be our 
largest cost component, and we have 
taken proactive steps to mitigate this 
through renewable energy sourcing, 
aligning our sustainability goals with 
long-term cost optimization.

Despite interim fluctuations in Argon 
prices throughout the year, our EBITDA 
margin held strong at 34%. With 
commissioning of newer, more  
energy-efficient plants, we are confident 
of progressing toward our long-term 
aspiration of achieving 40%  
EBITDA margins.

Building for What 
Comes Next
The years ahead carry promise, not 
because conditions will be easy but 
because we have a well planned 
strategy in place and the capacity 
pipeline is active. The balance sheet 
is strong. The capabilities we have 
developed in high-purity and specialty 
gases are positioning us in segments 
where early presence compounds into 
lasting advantage. India's industrial 
ambitions are still gathering pace, and 
Ellenbarrie is building to be essential to 
how those ambitions are realized. We 
will continue to invest with discipline, 
execute with efficiency, and grow in 
ways that create enduring value for 
every shareholder who has placed their 
trust in us. 

Best Regards,

Varun Agarwal
Joint Managing Director
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A 220 TPD merchant bulk plant, 
commissioned in FY 2026, strengthening 
East India presence.

Work is underway at a new merchant plant 
in North India, marking entry into the North 
Indian market.

A 320 TPD onsite plant expected in  
first half of FY 2027, supported by a long-
term steel contract.

Another merchant plant in West Central India is 
also work in progress with the aim to achieve a full 
pan-India footprint and enter the high-purity gases 
segment for electronics and semiconductors.

 Uluberia-2 (West Bengal): 

 North India Expansion:

 East India Expansion:

 West India Expansion: 

The hydrogen electrolyzer at our Uluberia facility, the first of its kind in Eastern India, serves as a pilot. It enables 
us to develop internal technical expertise while evaluating future opportunities in hydrogen-based applications, 
positioning us for the evolving energy landscape.

Given the technological constraints in expanding existing plants, our growth is driven primarily through greenfield 
projects, either at new locations or alongside existing sites. These investments are executed in a phased and disciplined 
manner, aligning capacity creation with market demand.

This approach is reflected in our ongoing and planned projects across regions:

Advancing Clean Energy

Operational Capacity and Expansion Pipeline
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Financial Statements

Corporate Overview 
Statutory Reports

The Committees function within clearly defined terms of 
reference approved by the Board and regularly report to 
the Board on their deliberations and recommendations.

The statutory Committees presently comprise:

•	 Audit Committee;

•	 Nomination and Remuneration Committee;

•	 Stakeholders’ Relationship Committee;

•	 Corporate Social Responsibility Committee; and

•	 Risk Management Committee

The non-statutory Committees comprises:

•	� Initial Public Offering (IPO) Committee (dissolved with 
effect from August 05 2025)

•	 Committee of Independent Directors

Each Committee functions in accordance with the 
applicable provisions of the Companies Act, 2013, the 
SEBI LODR Regulations, 2015 and the respective Charters 
approved by the Board. Details of the members of each 
Committee of the Board are available on the website of 
your Company at https://ellenbarrie.com/wp-content/
uploads/2025/06/Committee-Details.pdf

The details relating to composition, terms of reference, 
number of meetings held and attendance of the members 
of these Committees are provided in the Corporate 
Governance Report forming part of this Annual Report. 
All recommendations made by these Committees during 
the financial year were accepted by the Board of your 
Company.

PERFORMANCE EVALUATION OF THE BOARD

Pursuant to the provisions of the Companies Act, 2013 
and the SEBI LODR Regulations, the Nomination & 
Remuneration Committee has adopted the methodology 
for performance evaluation of the Board, its Committees 
and Individual Directors and accordingly, the Board has 
carried out an annual evaluation of its own performance, 
the performance of its Committees and the Individual 
Directors.

The Independent Directors separately evaluated the 
performance of the Chairman, Non-Independent Directors 
and the Board as a whole at their separate meeting held 
on March 24 2026, in accordance with Schedule IV to the 
Companies Act, 2013 and SEBI LODR Regulations.

The evaluation process was conducted through a 
structured framework covering various aspects including 
composition of the Board, strategic oversight, effectiveness 
of meetings, quality of deliberations, governance practices, 
monitoring of business performance, succession planning, 
risk oversight, regulatory compliance and contribution 
made by individual Directors.

Based on the evaluation, the Board is of the view 
that it continues to function effectively and that the 
Committees of the Board adequately discharge their 
respective responsibilities. The evaluation process also 
provides valuable inputs for continuously strengthening 
the governance framework of your Company. The 
Policy on Performance evaluation is disclosed on your 
Company’s website at https://ellenbarrie.com/wp-
content/uploads/2025/08/POLICY-FOR-EVALUATION-OF-
PERFORMANCE-OF-THE-BOARD-OF-DIRECTORS-OF-THE-
COMPANY.pdf

FAMILIARIZATION PROGRAMME FOR INDEPENDENT 
DIRECTORS

Your Company has in place a structured Familiarization 
Programme for Independent Directors with a view to 
familiarizing them with your Company’s business model, 
industry dynamics, manufacturing facilities, operational 
processes, regulatory framework, risk profile and 
governance practices.

The details of the Familiarization Programme for the FY 2026 
is available on your Company’s website at https://ellenbarrie.
com/wp-content/uploads/2026/07/Familiarisation-
Programme-for-Independent-Directors_2025-26.pdf

The Policy on Familiarization Programme for Independent 
Directors is disclosed on your Company’s website at 
https://ellenbarrie.com/wp-content/uploads/2025/08/
FAMILARIZATION-PROGRAM-FOR- INDEPENDENT-
DIRECTORS.pdf
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https://ellenbarrie.com/wp-content/uploads/2025/08/FAMILARIZATION-PROGRAM-FOR-INDEPENDENT-DIRECTORS.pdf
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NOMINATION AND REMUNERATION POLICY

Your Company has adopted a Nomination and 
Remuneration Policy in accordance with the provisions of 
Section 178 of the Companies Act, 2013 and the applicable 
provisions of the SEBI LODR Regulations.

The Policy lays down the criteria for appointment, 
remuneration, evaluation, succession planning and 
diversity of Directors, Key Managerial Personnel and Senior 
Management Personnel.

The objective of the Policy is to ensure that the Board and 
the senior leadership comprise individuals possessing 
appropriate qualifications, integrity, competence, 
experience and leadership capabilities necessary 
for achieving your Company’s long-term strategic 
objectives.

The salient features of the Policy are disclosed in the 
Corporate Governance Report and the Policy is also available 
on the website of your Company at https://ellenbarrie.
com/wp-content/uploads/2025/08/NOMINATION-AND-
REMUNERATION-POLICY.pdf

Your Company pays sitting fees for attending Board 
and Committee meetings to all the Non-Executive 
Independent Directors of your Company. The Executive 
Directors are being paid remuneration as per and within 
the limits as prescribed under the Companies Act, 2013 
and as approved by the shareholders of the Company.

MANAGEMENT DISCUSSION AND ANALYSIS

Pursuant to Regulation 34 read with Schedule V of the 
SEBI LODR Regulations, a Management Discussion and 
Analysis Report, covering, inter alia, the industry structure 
and developments, opportunities and threats, outlook, 
business performance, operational performance, risks and 
concerns, internal control systems, financial performance, 
human resources, and key financial ratios, forms an integral 
part of this Annual Report and is annexed as Annexure I.

CORPORATE GOVERNANCE

Your Company firmly believes that good corporate 
governance is an integral part of sustainable business 
growth and long-term value creation.

Following its successful listing, your Company has further 
strengthened its governance framework by adopting 
globally accepted governance practices aimed at 
enhancing transparency, accountability, fairness and 
ethical business conduct.

The governance framework of your Company is 
founded upon the principles of integrity, responsibility, 
independence, compliance and stakeholder engagement. 
The Board remains committed to maintaining the 
highest standards of corporate governance and ensuring 
compliance with all applicable statutory and regulatory 
requirements.

A separate Corporate Governance Report, together with 
the certificate from the Practicing Company Secretary 
confirming compliance with the conditions of Corporate 
Governance as stipulated under Schedule V of the SEBI 
LODR Regulations, forms an integral part of this Report and 
is annexed as Annexure II.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY 
REPORT

Your Company remains committed to conducting its 
business in a responsible, ethical and sustainable manner 
while creating long-term value for its stakeholders.

Pursuant to Regulation 34 (2) (f ) of the SEBI LODR 
Regulations, 2015, the Business Responsibility and 
Sustainability Report (BRSR), describing your Company’s 
performance on environmental, social and governance 
parameters, forms part of this Annual Report and is 
annexed as Annexure III.

Your Company continues to strengthen its sustainability 
initiatives through responsible manufacturing practices, 
efficient utilization of resources, energy conservation 
measures, employee welfare programmes, community 
development initiatives and adoption of sound governance 
practices.

The Board believes that sustainability is an integral 
component of your Company’s long-term growth strategy 
and remains committed to embedding ESG principles 
across its business operations.
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Financial Statements

Corporate Overview 
Statutory Reports

(All amount are in ` million, unless otherwise stated)

	� The utilisation of IPO proceeds from fresh issue of ` 3,731.36 million (net of issue expenses of ` 268.64 million in 
relation to fresh issue of shares) is summarised below:

Item Head Amount as 
proposed 

in the Offer 
Document

Amount as per 
the Report of 

Monitoring Agency 
as at March 31 2026

Amount 
utilised upto 

March 31 2026

Total unutilised 
as on  

March 31 2026

Repayment/ prepayment, in full or in 
part, of certain outstanding borrowings 
availed by the Company

 2,100.00  2,100.00  2,100.00  -   

Setting up of an air separation unit at 
Uluberia-II plant with a capacity of  
220 TPD

 1,045.00  1,045.00  567.45  477.55 

General corporate purposes  559.51  586.36  383.50  202.86 

Total  3,704.51  3,731.36  3,050.95  680.41 

	� The unutilized portion of IPO Proceeds has been classified in Other bank balances which includes fixed deposit of  
` 677.5 million, balances lying in designated current account (monitoring account) amounting to ` 0.42 million and in 
designated current account (escrow account) amounting to to ` 2.49 million.

54	 �Figures of previous years have been regrouped / rearranged wherever necessary to make them comparable with the 
current year figures.

The accompanying notes are an integral part of the financial statements.
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