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Mission

Provide Eco friendly energy solution with
innovative technology to create Clean,
Green, Safe & Healthy environment
with emphasis on high level customer
satisfaction.

Vision

To be a leading City Gas Distribution
Company by keeping our approach
ethical, credible, eco-friendly and
customer centric, being innovative and
a learning organization.
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Chairman’s Message

It gives me immense pleasure to welcome you all at the
6™ Annual General Meeting of your Company. | take this
opportunity to share with you the performance review of
your Company during the year, along with our strategic
outlook and roadmap for further growth.

Business Overview

Your Company operates in the energy sector, which is
a very vital component of the economy. The principal
business of the Company is distribution of natural gas in
the form of PNG & CNG. In the coming years, BGCL plans
to focus on increasing the penetration in the current
authorized GA (Geographical Area) through higher
number of domestic connections and setting up of more
CNG stations along with expeditious rollout of CGD
infrastructure.

Much of the future growth of natural gas usage in
domestic economic will play out in the City Gas
Distribution (CGD) segment The long-term City Gas
Distribution business looks very positive primarily in view
of favourable regulatory environment, and Government’s
plan to replace LPG connection with PNG in urban areas.
BGCL is strategically positioned to capture the benefits of
the large and growing market, given the low penetration
in its area of operation. We shall establish connectivity to
new PNG connections and set up new CNG stations while
upgrading existing CNG stations thereby fostering our
sustainable growth.

Challenges

Despite the huge potential of the gas sector in India,
there are many concerns when it comes to city gas




distribution (CGD)- specifically related to Infrastructure
and connectivity.

As one of the major problems faced is gas pipeline
connectivity, constraint of bringing gas through cascades
islimiting the scale of operation till hook up with trunk pipe
line is completed. We are exploring viable technologies/
modules in order to find quick and cost-effective solution;
wherein natural gas can be brought to regions which are
not connected by pipelines and can quickly start the gas
distribution to residencies and fuelling stations.

The issue of obtaining various municipal/panchayat
permissions, land acquirement at reasonable cost, PESO
& other Statutory Approvals as well as NOC requirements
contributes to hinder the progress.

Ethical Governance and Vigil Mechanism :

The Company has adopted a Whistle Blower Policy to
provide a formal mechanism to the stakeholders to
report their concerns about unethical behaviour, actual
or suspected fraud or violation of the Company’s Code
of Conduct or ethics policy. BGCL has adopted a Policy
on Prevention, Prohibition and Redressal of Sexual
Harassment at workplace in line with the provisions of the
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and Rules framed
thereunder.

During FY 2024-25, the company had not received any
complaints on sexual harassment.

Risk and Safety Management & Internal
Control System:

Risk management is integral to our operations. We have
adopted Risk Management System, including a Risk
Policy.

Internal and external safety audits are conducted under
the guidelines of PNGRB. We have also adopted ERDMP
in compliance with regulations. BGCL has implemented
HSE Reward Program to identify the frontline workers
who significantly contribute to achieve HSE excellence at
site. During the year, we undertook various programmes
to increase the awareness about safety amongst our

consumers
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The Company has a robust framework for Internal
Controls, covering both operational as well as financial
reporting.

Current state of Affairs

Despite this, the revenue from operation increased from
Rs. 2,991 Lakh in FY 2023-24 to Rs. 5,356 Lakh during FY
2024-2025. During the FY 2024-25, your Company has
completed construction of 18 more CNG Stations taking
their total number to 38. Besides, it has set the target of
24 more CNG Stations for installation till 315 March 2026.
Further, nearly 136 Kms Steel Pipelines have been laid
during the year under review. It has also completed 502
Kms of MDPE Pipe-line laying. GAIL's JHBDPL pipeline has
been commissioned on 26.11.2024. With the availability
of pipeline connectivity, BGCLs network is likely to
expand at a faster pace in coming years.

During the year under review, your Company has
achieved CAPEX of around Rs.156 Crore and thus total
CAPEX achieved up to 31.03.2025 stands at Rs 950 Crore.

Conclusion:

I would like to express our gratitude to the Government
of India, the Ministry of Petroleum and Natural Gas,
the Petroleum and Natural Gas Regulatory Board, WB
Government, and our Promoter Companies (GAIL &
GCGSCL) for their guidance and support.

Finally, | also extend my sincere gratitude to our
Employees, Board Members, Stakeholders, Financial
Institutions and Shareholders. Your support and trust
have been instrumental in our achievements. We remain
committed to building a sustainable, prosperous, and
environmentally responsible future.

Finally, I am sure that a bright future awaits us. In
consideration of all these aspects, we are confident about
maintaining business momentum and delivering a strong
performance in the coming years.

Sd/-
Sanjay Kumar
Chairman
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Directors’ Report

To,
The Members,

Your Directors take pleasure in presenting the 06" Annual
Report along with the Audited Accounts of the Company
for the Financial Year ended 31 March 2025 together
with the Auditors' Report and Comments on the accounts
by the Comptroller and Auditor General of India (C&AG).

1. ABOUT COMPANY:

Your Company is a Joint Venture company of GAIL (India)
Ltd, a Maharatna Company, and Greater Calcutta Gas
Supply Corporation Ltd, (GCGSCL) an Undertaking of West
Bengal Government. It is also a subsidiary of GAIL (India)
Limited within the meaning of the relevant provisions of
the Companies Act 2013.

Company was formed on 04t January 2019 pursuant to
the JV agreement signed between GAIL and GCGSCL on
24t July 2018 for undertaking the project to lay, build,
operate and expand City Gas Distribution (CGD) networks
along with distribution and marketing of Compressed
Natural Gas (CNG), Natural Gas, LNG, Auto LPG and any
other gaseous fuels in the geographical area of Kolkata
GA in the state of West Bengal.

2. ABOUT CGD PROJECT AT KOLKATA GA:

Kolkata GA includes Kolkata Municipal Corporation and
parts of adjoining districts of North 24 Parganas, South
24-Parganas, Howrah, Hooghly and Nadia districts. The
total area of the GA expands up to 1529 Sq. Km with
Population of 1.64 Crore (as per census 2021)

PNGRB vide its letter dated 19" August 2021 has
approved amendments in the Terms and Conditions of
authorization. Based on the expected revised timeline
submitted by GAIL for commissioning of the Jagdishpur-

Haldia-Bokaro-Dhamra-Naural Gas Pipeline (JHBDPL) as
31t December 2021, PNGRB has amended the date of
start of contract year of the Kolkata GA from 02.02.2016 to
01.01.2022. PNGRB has also clarified that since these dates
are based on expected commissioning date of JHBDPL,
these dates shall be changed further, accordingly, in case
the actual commissioning date of the natural gas pipeline
changes. JHBDPL pipeline has been commissioned
on 26.11.2024 and a request letter has been sent on
03.12.2024 & 08.05.2025 to PNRB for shifting of MWP start
date from 01.01.2022 in accordance starting of gas.

3. PRESENT STATE OF AFFAIRS:

During the F. Y. 2024-25, the Company has achieved
CAPEX of Rs.156 Crores and total CAPEX achieved up to
31.03.2025 is Rs. 950 Crore.

The progress made by the company so far is as under:
i. CNG Business:

During FY 2024-25, the business of CNG has grown
substantially and till the date of this report, your company
has commissioned 7 more CNG stations, and with this,
total number of CNG Stations, has increased to 27 which
spread in the Geographical Area of Kolkata and adjoining
places.

Out of the 27 CNG Stations above, 01 CNG Station is in Bus
Depot at Kasba, 01 CNG Station with COCO Model at City
Centre Il, KOLKATA named as Rupashi Bangla CNG Station
while the rest are operating through the Retail Outlets
(ROs) of different Qil Marketing Companies (OMCs).

Company has sourced entire gas from GAIL (India)
Limited in FY24-25. Gas is received in form of CNG at
IOAGPL's (Indian Oil-Adani Gas Pvt. Ltd.) CGS at Burdwan
(Panagarh, Durgapur) and HPCL's CGS (from 16.04.2025)
at Mogra, Hooghly. BGCL has CNG Sale Agreements with
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OMCs like Indian Qil Corporation Limited, Bharat Petroleum Corporation Limited, Hindustan Petroleum Corporation
Limited, Reliance BP Mobility Limited and State Transport Units (STUs) of Govt. of WB like WBTC, NBSTC and SBSTC. Gas
is being transported through mobile cascades to Kolkata GA.

Month wise gas sales during the FY 2024-2025 is presented in the chart below:

Month wise gas sales during FY 2024 - 2025 is presented in the chart below :
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CNG Sales in Lakh kg

Company has sold 62.22 Lakh Kg of CNG during the Financial Year ended on March 315t 2025, while the corresponding
figure during the last year was 35.30 Lakh Kg, which translates into YoY growth of nearly 76%.
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Inauguration of First COCO Station at City Centre Il, Kolkata on 12t July, 2025 by Sh. Ayush Gupta, Director (HR) and in the
presence of Sh. Anupam Mukhopadhyay, CEO, BGCL
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Quarter wise and total Revenue earned during the F.Y. 2024-25
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Q1 24-25 Q2 24-25 Q3-24-25 Q4-24-25
W Revenue Earned (Rs in Lakh) 1,047 1,343 1,443 1,523

During the year the total revenue of the Company is Rs. 5356 Lakh

ii. PNG Business:

Your company has commenced its PNG operation in few locations within Kolkata GA through Decompression Units
(DCUs). Till the end of FY 24-25 company has created the DPNG infrastructure to serve 5297 No. of PNG connections.
Development of application towards the self-billing and registrations for DPNG customers are in progress. Payment
facility through payment gateway & BBPS has been started for DPNG customers.

DPNG Drive activities as glance

P
] [ )
o~ Bengsl Gas Company Limited == -
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4. CGD INFRASTRUCTURE:
Pipeline Network (Steel & MDPE)

Your company has laid around 163 Kms. of Steel Pipeline and has also completed about 544 Kms. of MDPE laying work
as on 31 July 2025. showcasing steady expansion of pipeline infrastructure.

Pipeline Network Activities
Steel Pipeline Laying Work
" i Rl




Land Acquisition

To build a robust CGD network and development of
related infrastructure, Company has procured land for
establishing CGS and Mother CNG Stations and other
operational purpose. BGCL has acquired six lands for
development of CGD infrastructure. Additionally, three
more lands have been acquired totalling to nine as on
date. Details of recently land acquired by Company as
under :
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i.  For CNG Station at Ruiya (possession on 14.07.2025)
at Kalyani Express

ii. For CNG Station at Gurda, Basudevpur (possession
onn 15.07.2025) at Kalyani Express

iii. For CNG Station at Mohanpur (possession on
25.06.2025) at Kalyani Express

5. FUTURE PLANS:

The principal business being the distribution of cleaner
and non-pollutant natural gas in the form of PNG & CNG.
Your Company plans to make a significant investment
in CGD infrastructure to expand its existing steel & PE
pipeline network. Government of India has taken a
number of steps to promote gas-based

Economy. CGD Sector is gaining momentum and is a
growing sector. It has been planned to be implement
the project in phases, based on the demographical and
geographical area of the region aggressively.

i. CNGBusiness:
Mother Station at Jhanpa

As part of ongoing efforts to expand and improve CNG
distribution, BGCL is going to establish its own mother
station at Jhanpa, Hooghly. The facility is set to begin
operation by the end of Q2 in the Financial Year 25-26.
The said Mother Station will have the capacity to refill 20-
24 nos. CNG mobile cascades daily, would significantly
enhance BGCL's ability to meet the growing demand for
CNG.

CGS at Gayeshpur and Kalyani

BGCL has commissioned its first CGS at Gayeshpur,
Nadia, and steel pipeline upto Kalyani , Nadia district.
This connection will lead to the establishment of
another mother station at Kalyani, scheduled to become
operational by mid-August 2025. The steel pipeline is
awaiting PESO approval. The mother station at Kalyani
will enable the facility to refill another 10-12 nos. CNG
mobile cascades daily.

Further expanding its network, BGCL is also planning
to connect Jio BP station and Barrackpore Auto station,
situated along the Kalyani Expressway, with the steel
pipeline. Total 14.5 km of Steel Pipeline has been laid to
connect the station with main grid and is expected to
begin operations by the end of November 2025, with the
capacity to refill 20-24 nos. CNG mobile cascades per day.

New CNG Stations Under Development

Further, BGCL has also planned to create 05 nos. of
additional online CNG infrastructures in Hooghly and
North 24 parganas districts to increase BGCL's capacity
to deliver CNG, enhancing accessibility and ensuring a
steady supply across its geographical area.
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ii. PNG Business:
Commencement of PNG supply in Kalyaniand Hooghly

BGCL is set to commence PNG supply in Kalyani and
Hooghly through steel pipeline network, with operations
expected to begin by September 2025. The company
has identified and secured land for the establishment of
the DRS in both areas, and the commencement of these
facilities is already underway.Once operational, significant
areas of Nadia and Hooghly districts can be served with
clean and reliable natural gas directly through the steel
pipeline network.

Introduction of Self-Registration and Self-Billing
applications

In line with its commitment to enhancing customer
experience, BGCL is introducing several innovative digital
solutions. The new Self Registration Portal will allow
interested applicants to easily enrol for DPNG services.
This initiative aims to streamline the registration process,
making it more accessible and convenient for customers
to connect with BGCL's services.

Additionally, BGCL has launched its Self-Billing mobile
6. FINANCIAL PERFORMANCE:

application. This feature enables consumers to generate
their own bills once the billing cycle is complete, offering
greater flexibility in managing accounts. By empowering
customers to view and manage their bills independently,
BGCL aims to create a seamless and user-friendly
experience.

Remote meter reading technology

BGCL is also preparing to roll out its remote meter
reading service, an advanced solution that will allow
meter readings to be taken remotely at various locations.
This initiative, which is being implemented in areas where
smart meters have already been installed, will provide
increased efficiency in monitoring consumption.

iii. CGD Infrastructure

Your company has plan of adding additional 65 Km of
steel pipeline in FY 2025-26 out of which 30 Km of laying
has been completed. Company has plan to lay 1000 Km
of MDPE pipeline out of which 50 Kms has been laid.
Total 172 Km of steel pipeline laying contract has been
awarded and work is going on.

The Financial Results for the period starting from 01t April 2024 to 315 March 2025 are summarized below:

Financial Results:

01+ April 2024 to

01 April 2023 to

Particulars 315t March 2025 31 March 2024
(In Lakh) (In Lakh)

Revenue from Operations 5355.76 2990.52
Other Income 914.53 398.98
Total Income 6270.29 3389.50
Expenses

Gas Cost 5135.23 2892.68
Employees benefit expenses 76.04 47.98
Depreciation & Amortization Expenses 398.75 237.16
Finance Cost 30.31 69.88
Other Expenses 1855.09 1603.57
Total Expenses 749542 4851.27
Profit/(Loss) before Tax (1225.13) (1461.77)
Tax Expense

Current Tax - -
Deferred Tax 335.12 394.72
Profit/(Loss) for the year (890.01) (1067.05)




7. TRANSFER TO RESERVES & DECLERATION OF
DIVIDEND

Your company does not propose to transfer any amount
to General Reserves nor recommended any Dividend
during the FY. 2024-25 as there is no distributable profit
earned by the company during the year under review.

8. Credit Rating:

During the year under review, your company has received
issuer/term loan rating of “IND AA-/Stable Outlook” by
M/s. India Ratings and Research Private Limited.

9. SHARE CAPITAL
i. Authorized Capital:

There was no change in the Authorized Share Capital of
the company which remains Rs. 2000.00 Crores.

ii. Issued, Subscribed and Paid-up share Capital:

On 09* April 2024, company allotted 1,48,40,000 equity
shares of Rs. 10/- each to GCGSCL, on 08" February 2025
allotted 13,36,40,000 equity shares of Rs. 10/- each to GAIL
and 1,80,00,000 equity shares of Rs. 10/- each to GCGSCL
on par ranking pari passu to existing shares.

After these allotments, paid-up share capital of the
company, as on close of the Financial Year 2024-25,
increased to Rs. 912,36,00,000/- from Rs. 745,88,00,000/-
as earlier.

Your Company has appointed National Securities
Depository Limited (NSDL) as a Depository and MCS
Share Transfer Agent, New Delhi as Registrar and Transfer
Agent (RTA).

10. EXTRACT OF ANNUAL RETURN UNDER SECTION
92(3) OF THE COMPANIES ACT, 2013

Pursuant to the Companies (Management and
Administration) Amendment Rules, 2020, Companies are
not required to attach the Extract of the Annual Return
with the Directors’ Report in Form No. MGT-9, in case the
web link of such Annual Return has been disclosed in the
Board's Report in accordance with Section 92(3) of the
Companies Act, 2013.

A copy of the Annual Return is placed on the website of
your Company at https://bgcl.co.in/AnnualReturn.html

11. BOARD MEETINGS AND ATTENDENCE
Board Meetings are convened by giving appropriate

advance notice. Resolutions are also passed by way of
circulation in case of urgency. Detailed agenda notes

2
e~

BENGAL

ANNUAL REPORT | 2024-25

COMPANY

are circulated in advance to the Board members for
facilitating meaningful and informed decisions.

During the period from 01t April 2024 to 315t March 2025,
Eight (08) Board Meetings were held. Details of the Board
Meetings and participation of Directors are provided
at the Report on Corporate Governance section of this
report.

12. AUDIT COMMITTEE MEETINGS AND
ATTENDANCE

During the period from 01t April 2024 to 315t March 2025,
Four (04) Audit Committee Meetings were held. Details of
the Meetings of the Audit Committee and participation
of Directors are provided at the Report on Corporate
Governance section of this report.

Being a Joint Venture Company, Rule 4 of the Companies
(Appointment and Qualification of Directors) Rules 2014
were not applicable to BGCL and accordingly, it was not
required to appoint Independent Directors nor constitute
Committees of the Board as per Rule 6 of the Cos.
(Meetings of Board and its Powers) Second Amendment
Rules, 2017.

13. PARTICULARS OF LOANS, GUARANTEES
OR INVESTMENTS UNDER SECTION 185 or
SECTION 186 OF THE COMPANIES ACT 2013:

Your Company has not provided any Loans & Advances
or has given any Guarantee or provided security falling
under the purview of Section 185 and/or Section 186 of
the Companies Act, 2013.

14. DEPOSITS

Company has not invited/accepted any Deposits falling
within the purview of Section 73 read with Companies
(Acceptance of Deposits) Rules, 2014, during the Financial
Year ended 31t March 2025.

15. PARTICULARS OF CONTRACTS, TRANSACTIONS
OR ARRANGEMENTS WITH RELATED PARTIES

All contracts / arrangements / transactions entered by the
Company during the Financial Year with Related Parties
were in the ordinary course of business and on an arm's
length basis. Relevant information on all the Related Party
Transactions in Form AOC-2 is provided as Annexure-A to
the Boards’ Report.

16. DIRECTORS AND KEY MANAGERIAL
PERSONNEL

Your company is a Joint Venture and hence composition
of the Board is determined as per the Joint Venture
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agreement and Articles of Association of the company.
As on close of the FY 2024-2025, the Board of your

company consists of eight (08) Nominee Directors who
are nominated by the Promoters.

Name of Directors Designation Ap:c?it:tzrfent
1 Sh. Sanjay Kumar 08346704 Chairman Existing
2 Sh. Atul Kumar Tripathi 08531893 Director Existing
3 Sh. Supriya Halder 08452845 Director Existing
4 Sh. Shaligram Mowar 10161803 Director Existing
5 Sh.Srinivasarangachariar Sampath 09531549 Director Existing
6 Sh. Sanjay Agarwal 10159903 Director Existing
7 Smt. Sumita Bagchi 08283327 Director 01.10.2024
8 Sh. Biswanath Chakrabarti 08784275 Director Existing

Key Managerial Personnel

Pursuant to Section 203 of Companies Act, 2013 read with
Rule 8 of the Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014 following persons
act as Key Managerial Personnel (KMP) of the Company as
on 31t March 2025:

i)  Sh. Anupam Mukhopadhyay appointed as
Chief Executive Officer.

ii)  Sh. Arijit Banik continues to be Chief Financial
Officer.

iii) Sh. Jeetender Kumar Ram appointed as
Company Secretary.

i. Changes between the Close of Financial Year till

iii. Other Key Managerial Personnel:

the date of this Report:

»  Smt. Sumita Bagchi, Smt. Sumita Bagchi (DIN
08283327), Special Commissioner, IC&E Deptt.
was nominated as Director in BGCL w.elf.
01.10.2024 in place of Smt. Sunrita Hazra (DIN
03087356) who ceased as Director from the
Board w.e.f. 30" September 2024

ii. Retirement by Rotation:

»  Sh. Supriya Halder (DIN 08452845) and Sh.
Sanjay Agarwal (DIN 10159903) Directors are
retiring by rotation, in terms of Section 152(6) of
the Companies Act 2013 read with Clause 162 of
the Articles of Association of the company, and
being eligible, will be re-appointed.

Following Executives, deputed by their parent organizations, have been designated Key Managerial Personnel:

Name (Sh.) Designation Parent Organization
1 Bhuban Sonowal Head (C& P) GAlL(India) Ltd 01.07.2022 Cont.
2 TKDe Head (HR) GAIL(India) Ltd. 21.05.2019 Cont.
3 P P Ghosh Head (Corp Affairs & Co-|GCGSCL 29.05.2019 Cont.
ordination)
17. AUDITS Auditors’ Report and C & AG Comments:

i. Statutory Auditor:

M/s. M/s Abhijit Dutt & Associates, Chartered Accountants,
(Firm Reg. No. 315049E) were appointed as Statutory
Auditors of the Company for the Financial Year 2024-2025
by the Comptroller and Auditor General of India (C&AG)
vide its letter no CA.V/COY/CENTRAL GOVERNMENT,
BENGAS (1) /709 dated 18.09.2023.

C&AG has conducted a supplementary audit under
Section 143(6)(a) of the Companies Act 2013 and has
issued NIL report on the Financial Statements for financial
year 2024-25.

The Report given by the Statutory Auditors and report
provided by the C & AG with comment on the Financial
Statements for financial year 2024-25 forms part of the
Annual Report.




ii. Cost Audit

Company doesn’t meet the threshold criteria specified
in Section 148 of the Companies Act 2013, hence is not
required to maintain Cost Records and/or appoint a Cost
Auditor as required under Companies (Cost records and
Audit) Rules, 2014.

iii. Secretarial Audit

Pursuant to the Section 204 of the Companies Act, 2013,
Secretarial Audit of your company for the F.Y. 2024-2025
was conducted by M/S. Mehta & Mehta, Firm No. Firm No.
P1996MH007500, Practicing Company Secretaries.

The Secretarial Audit Report confirming compliance by
Practicing Company Secretary in Form MR-3 (Annexure-B)
is attached.

iv. Internal Audit

The Internal Audit function is carried out by reputed
external professional firm of Chartered Accountants. M/s
Bandyopadhyaya Bhaumik & Co, Cost Accountants, has
conducted internal audit of the company for the Financial
Year 2024-25.

18. ANNUAL EVALUATION OF BOARD

MCA videits notification dated 5" June 2015 has exempted
Government companies from the requirements of the
clause (e) & the clause (p) of Sub-section (3) of Section
134 of the Companies Act 2013.

However, performance of Nominee Directors of the
company are reviewed by the Holding company.

19. SECRETARIAL STANDARDS

Company has complied with the requirements of
Secretarial Standards (SS-1 & SS-2) issued, under Section
118(10) of the Companies Act 2013, by the Institute of
Company Secretaries of India.

20. CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provisions relating to CSR, were not applicable to your
company during the F.Y 2024-2025.

21. SIGNIFICANT ORDER, MATERIAL CHANGES
AND COMMITMENTS, IF ANY, AFFECTING THE
FINANCIAL POSITION OF THE COMPANY

There are no significant and material orders passed by
any Regulators or Courts or Tribunal impacting the going
concern status and future operations of the company.
Further there have been no other material changes and
commitments affecting the financial position of the
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Company between the end of the financial year and date
of this report.

There has been no change in the nature of business
carried on by the Company.

22. DISCLOSURE UNDER THE SEXUAL
HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL)
ACT, 2013

The Company has provided a gender friendly workplace
with equal opportunity for men and women. The Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 is in force to
provide protection against sexual harassment of women
at workplace and for the prevention and redressal of
complaints therewith or incidental thereto. Internal
Complaint Committee has been set up to redress
complaints received regarding sexual harassment. During
the year 2024-25, no complaint of sexual harassment was
received by the Company.

23. HEALTH, SAFETY AND ENVIRONMENT (HSE)

Your Company believes that safety of its workforce
and all its stakeholders is of critical importance to its
functioning and success. In accordance with Company’s
HSE Policy and the guidelines issued by the Petroleum
and Natural Gas Regulatory Board (PNGRB) from time
to time, Your Company has implemented a robust
HSE Management System to promote highest level
of Safety and Health amongst its stakeholders and to
ensure loss control during the implementation of the
CGD activities. As a commitment towards safety, Your
Company has formulated Emergency Response and
Disaster Management Plan (ERDMP) and same has got
certification from PNGRB accredited independent third
party agency. Employees and outsourced resources are
encouraged to adopt safe working habits and behaviour
to create positive HSE culture within the organization and
report instances of unsafe practises adopted at any level
of operation.

24. INTERNAL FINANCIAL CONTROL SYSTEMS
Internal controls are the mechanism, rules,and procedures

implemented by a company to ensure the integrity
of financial and accounting information, promote

accountability, and prevent fraud. Company has adopted
C & P Procedure and has a documented Delegation of
Powers manual. Internal Audit is conducted by a firm
of independent professionals and report is brought to
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the knowledge of Audit Committee. Promoter Audit is
also conducted at periodic intervals. Policy matters are
dealt with Board and procedural aspect of business is
taken care by the CEO. BGCL’s internal control measures
are commensurate with the size and the nature of its
operations.

25, RISK MANAGEMENT

Companyhasadoptedacomprehensive Risk Management
Policy which is approved by the Board of Directors. Nodal
Risk Officer receives information about all possible
risk events from Head of Departments and checks the
relevance of the risk with respect to the organization. The
Officer compares all new risks with the existing repository
within the risk register and makes the necessary changes
within the register with approval from CEO.

26. ENERGY CONSERVATION, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS
AND OUTGO

a) Your Company has always been taking proper steps
for the conservation of the energy keeping in mind
the fact regarding the scarcity of energy in the
Country.

b) Your Company has always been trying to keep itself
technologically updated from time to time.

c) There was no foreign exchange earnings and outgo
during the year under review.

27. RIGHT TO INFORMATION ACT, 2005

Your Company adheres to the requirements of the Right
to Information Act, 2005 and has designated a Central
Public Information Officer and First Appellate Authority
under the Act.

No queries, received by the company during the financial
year 2024-25, are pending as on close of the Financial
Year.

28. CODE OF CONDUCT

Pursuant to the requirements DPE Guidelines on
Corporate Governance, the Board Members and the
Senior Management Personnel have affirmed compliance
with the Code of Conduct for the F.Y. ending 315t March
2025.

29. VIGIL MECHANISM
Chief Vigilance Officer of GAIL (India) Limited has

been entrusted to look after vigilance function of
BGCL. Accordingly, your company complies with the
periodic reporting required under vigilance mechanism.
The Company has a Whistle Blower Policy whereby
stakeholders can raise concerns to the competent
authority in case they observe any unethical behaviour
and corrupt practices. Necessary safeguards for the
protection of the whistle blowers from reprisals or
victimization is also ensured.

To ensure transparency, equity and competitiveness
in public procurement, your company has adopted
Integrity Pact (IP) in its tenders having estimated value
of Rs. 1 Crore and above. For implementation of IP, your
company has appointed Independent External Monitors
(IEM) as per recommendation given by Central Vigilance
Commission (CVCQ).

30. DIRECTORS RESPONSIBILITY STATEMENT

As required under Clause (c) of Sub-section (3) of Section
134 of Companies Act, 2013, the Directors, to the best of
their knowledge and belief, state that:

a) in the preparation of the annual accounts, the
applicable Accounting Standards had been followed
along with proper explanation relating to material
departures;

b) 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 as at the end of the financial year and
of the profit and loss of the Company for that period;

¢) the Directors had taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the company
and for preventing and detecting fraud and other
irregularities.

d) the Directors had prepared the annual accounts on a
going concern basis; and

e) the Directors had devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems were adequate and operating
effectively.
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Last not least, your Directors appreciate the commitment of company’s employees towards creating a creating a mutually
rewarding future for all stakeholders.

For and on behalf of Board of Directors,

Sd/-

Sanjay Kumar

Place: New Delhi Chairman
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BGCL ACTIVITIES AT GLANCE
National Safety Week
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BGCL ACTIVITIES AT GLANCE

Offsite Mock Drill Activities

' ’ 'y %X
Gas leak rectification by O&M
Fire extinguisher charging by fireman.

Water spraying by WBF&ES Crew
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Management Discussion and Analysis

Global Economic Outlook

The global economy entered 2024 navigating a complex
landscape of economic adjustments. Following the
sharp post-pandemic rebound and the subsequent
tightening of monetary policy across major economies,
global growth had begun to normalize. However, the US
administration’s flip-flop on tariffs in 2025 has thrown
the global economy into an unprecedented phase of
uncertainty. In its World Economic Outlook in April 2025,
the International Monetary Fund (IMF) has projected
global growth falling from an estimated 3.3% in 2024 to
3.2% in both 2025 and 2026. In case the US goes ahead
with its tariff announcements, either in full or in part, the
impact on global growth will be much more severe.

While the global economy is experiencing softening
inflation, resilience in labor markets, and cautious
consumer recovery in several large economies, the
recovery remains uneven. Advanced economies are
weighed down by elevated interest rates and moderating
demand, while emerging and developing economies
are relatively better placed, led by South and Southeast
Asia. Geopolitical volatility, trade tensions, and persistent
climate-linked disruptions continue to challenge global
economic confidence. For energy-importing nations,
fluctuations in fuel prices and currency valuations remain
critical watch points.

Inflation dynamics are also diverging across country
groups. Global headline inflation is projected to ease
to 4.3 percent in 2025 and further to 3.6 percent in
2026. However, the pace of disinflation is now expected
to be slower than previously assumed. For advanced
economies, inflation forecasts have been revised upward
in 2025, driven in part by persistent services inflation
and the impact of new tariffs and supply-side frictions. In
contrast, inflation in emerging markets and developing
economies is expected to decline slightly, with projections
marginally lower than in the January update. The disparity
reflects differing macroeconomic conditions, with some
EMDEs benefiting from tighter monetary stances and
falling commodity prices, while others remain vulnerable
to exchange rate volatility and fiscal constraints

These projections underscore the fragility of the global
recovery, with downside risks heavily outweighing
upside potential. A prolonged trade war, continued

fragmentation, or financial market volatility could
deepen the slowdown, while coordinated policy action
and de-escalation of trade tensions offer the best path to
stabilizing growth and restoring confidence across both
advanced and emerging economies.

Indian Economic Overview

India continues to stand out as a growth engine in an
otherwise subdued global environment. According to
data released by the Ministry of Statistics and Programme
Implementation (MOSPI), India’s real GDP grew by 6.5%
in FY 2024-25, even as external headwinds moderated
export momentum and capital expenditure.

Growth during the year was uneven but resilient. The
agriculture sector grew by 4.6%, buoyed by favorable
monsoon conditions and increased rabi output. The
manufacturing sector saw a slowdown to 4.5%, impacted
by lower exports and inventory adjustments, compared
to 12.3% growth in the previous year. The construction
sector experienced strong robust growth of 9.4%,
driven by public infrastructure and real estate activity.
Meanwhile, services—particularly trade, hospitality,
and transport—continued to expand, contributing
significantly to job creation and consumer demand.

Private consumption remained robust, while investment
activity showed signs of plateauing. Policy continuity and
macroeconomic stability supported business confidence,
although tighter global financial conditions and oil price
volatility introduced periodic stress.

Outlook

India’s economy is expected to maintain a strong growth
trajectory, with the Asian Development Bank projecting
GDP expansion of 6.8% for fiscal year 2026, supported by
a combination of robust domestic demand, healthy rural
incomes, and continued strength in the services sector.
Easing inflationary pressures are also expected to play a
significant role in reinforcing consumer sentiment.

Inflation is expected to moderate, with the headline
rate forecast at 4.3% in FY2025 and declining further to
4.0% in FY2026. This cooling trend may create scope for
additional monetary easing, even against a backdrop
of global financial volatility. However, downside risks
remain. Chief among them are external shocks, including
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the recent imposition of higher tariffs on Indian exports
by the United States.

Despite these uncertainties, India’s macroeconomic
fundamentals remain resilient. Strong domestic drivers,
policy continuity, and growing investor confidence
are expected to help the country navigate external
headwinds and remain a key engine of growth in India

Global Gas Market Overview

The global natural gas market witnessed a year of cautious
growth in 2024-25. According to the IEA’'s Gas Market
Report Q2 2025, natural gas demand grew modestly in
2024 and is projected to rise by 1.5% in 2025, driven by
seasonal factors and economic stabilization in Europe
and North America.

However, regional dynamics varied. In Europe, colder-
than-average winter and low renewable output pushed
gas demand higher, leading to a 10% year-on-year
increase during the 2024-25 heating season. In contrast,
China and other parts of Asia saw a demand contraction of
around 2%, driven by mild weather, economic slowdown,
and a shift towards coal and renewables in the short term.

Global LNG supply increased by 2% (6 bcm) in 2024-25,
mostly from the United States, and is expected to rise
further by 5% (27 bcm) in 2025. Despite new projects
coming online, the LNG market remains tight, with high
spot prices impacting affordability for price-sensitive
regions like South Asia. The IEA highlights that while long-
term contracts anchor security of supply, competition for
flexible cargoes has intensified, particularly during winter
peaks.

Indian Gas Sector Outlook

India’s gas market is undergoing a structural
transformation backed by policy reforms, infrastructure
development, and the national goal of cleaner energy.
Towards this goal, the Parliament on 12 March 2025
approved a series of amendments to the Petroleum Act
of 1948 to encourage oil and gas exploration.

The new legislation — named the Oilfield (Regulatory and
Development) Amendment Bill — aims to improve policy
stability, allow companies to use international arbitration,
and extend lease periods, thereby increasing the ease
of doing business in this critical sector. By making the
domestic exploration sector more attractive to investors,
India seeks to reduce its dependence on imports, achieve
self-dependence and stimulate long-term investment in
the energy sector.

As per IEA projections, India's natural gas demand is

expected to grow by 3% (or 2 bcm) in 2025 - a notable
deceleration from the 10% growth (or 7 bcm) recorded
in 2024.

However, the future outlook remains robust. As per the
IEA’s India Gas Market Report (2024), natural gas demand
is projected to grow from 65 bcm in 2023 to 103 bcm by
2030, a 60% increase, driven primarily by the City Gas
Distribution (CGD), fertilizer, and transport sectors.

CGD is expected to contribute the largest incremental
demand. As per current projections, it will add over 9
bcm/year by 2030, led by increased household PNG
penetration and expansion of the CNG vehicle base.
Moreover, India’s LNG imports, which reached 36 bcm in
2024, are forecast to grow to 64 bcm by 2030, reflecting
widening dependence on global markets due to stagnant
domestic production.

India's domestic gas output is expected to rise only
marginally—from 35 bcm in 2023 to under 38 bcm in
2030—constrained by geological and project execution
challenges. Infrastructure, however, is improving, with
national trunk pipelines expanding to integrate remote
regions, and CGD authorizations now covering 88% of the
population and 98% of geographical area, making gas
access a nationwide priority.

Natural gas plays a pivotal role in India’s transition
toward a cleaner and more sustainable energy future.
As a versatile energy source, it serves as a critical
feedstock for key industries such as fertilizers, plastics,
and organic chemicals, while also acting as a reliable
fuel for power generation and process heating in
industrial and commercial establishments. On the
consumer front, natural gas is widely used for cooking
in domestic households and increasingly adopted as a
clean alternative to conventional fuels in transportation,
especially through CNG. Recognising its strategic
importance, the Government of India has set an
ambitious target to increase the share of natural gas in
the country’s primary energy mix from the current level
of approximately 7% to 15% by 2030, underscoring its
commitment to decarbonisation and energy security..

Policy and Regulatory Environment

The business environment for CGD companies in India
continues to be shaped by proactive policy support and
evolving regulatory frameworks.

PNGRB’s Vision 2040 anticipates India’s gas demand
to grow to 297 MMSCMD by 2030 under a moderate
growth scenario and 365 MMSCMD under an accelerated




scenario. CGD is projected to contribute 29% of total
demand by 2030 and 44% by 2040, making it the single-
largest demand driver.

MoPNG initiatives include mandates to establish 1,000
LNG filling stations, creating a future-ready framework for
heavy-duty gas vehicles. As of now, 20 LNG stations are
operational, supporting about 700 LNG trucks. By 2030,
this number is expected to reach 30,000 under the base-
case trajectory.

SATAT (Sustainable Alternative Towards Affordable
Transportation): The central government continues to
promote compressed biogas (CBG) as a complementary
green fuel. While CBG supply is limited today, with
projected availability of 0.8 bcm by 2030, policy incentives
such as viability gap funding, tax breaks, and blended
marketing are helping create a viable ecosystem.

Environmental Directives: Regulatory agencies like the
National Green Tribunal (NGT) and the Commission for Air
Quality Management (CAQM) are driving fuel-switching
in pollution-sensitive areas. This has boosted demand for
PNG and CNG in industrial clusters, especially in Delhi-
NCR and major state capitals.

The convergence of national energy security,
decarbonisation, and urban development policies creates
a long-term runway for CGD sector growth.

CGD Outlook

India’s evolving energy ecosystem, supported by a
combination of policy, infrastructure development,
and changing consumer preferences, presents multiple
growth avenues for Bengal Gas Ltd. The Company
is strategically placed to leverage the following key
opportunities in the years ahead:

1. Deepening Penetration in Urban and Emerging
Markets

With the Petroleum and Natural Gas Regulatory Board
(PNGRB) awarding licenses that now cover over 98%
of India’s geographic area and 88% of its population,
the City Gas Distribution (CGD) network is on the cusp
of exponential growth. Bengal Gas Ltd has already
established a strong foothold in multiple Geographical
Areas (GAs) and is actively expanding infrastructure
in new locations such as Mirzapur, Sundargarh, and
Dehradun. The rise of urban clusters, industrial corridors,
and smart cities offers a large, long-term opportunity
to supply clean fuel alternatives through piped and
compressed gas networks. In many semi-urban regions,
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gas access is still a new proposition—offering first-mover
advantage to CGD operators.

2. Rising Demand from Industrial and Commercial
Consumers

Tighter environmental regulations and economic
incentives are driving industries and commercial
establishments to shift from conventional polluting fuels
to natural gas. For Bengal Gas Ltd, this translates into a
growing pipeline of industrial and commercial customers
seeking reliable PNG supply.

3. Rapid Growth in CNG Vehicle Adoption

The adoption of Compressed Natural Gas (CNG) vehicles
in India has gained strong momentum over the past
few years, positioning CNG as a cornerstone of the
country’s clean mobility strategy. According to industry
and government estimates, over 75 lakh CNG vehicles
were on Indian roads by the end of 2024-2025, marking
a substantial increase from just 26 lakh in FY2016. This
growthisbeingdriven by aconfluence of policyincentives,
cost advantages, and expanding infrastructure.

CNG remains significantly cheaper than petrol and
diesel, offering a 30-50% lower cost per kilometre, which
has made it the fuel of choice for commercial fleets,
autos, taxis, and increasingly, private users. Major auto
manufacturers are expanding their CNG portfolios. In FY
2024-25, multiple passenger car and small commercial
vehicle models were launched with factory-fitted CNG
options, signalling growing consumer acceptance and
OEM confidence.

4. Digital Transformation and Operational Efficiency

Technological innovation is rapidly redefining utility
operations. BGCL has used digital innovation to improve
and provide our customers with seamless experience by
taking initiatives like Self Billing, introduction of payment
gateway through website, BBPS, Work Permit System,
DPNG Customer Portal. During this year, the Company
has also developed CRM backed by IT applications which
enabled BGCL to come up with a user-friendly website.

Challenges
Operational Challenges

CGD entities often face a lot of regulatory hurdles at
the state, district and municipality levels while setting
up their operations. Land-related problems for laying
of pipelines, CNG stations and other infrastructure are a
major cause of delays as well as cost escalation. Even after

B o
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land acquisition, CGD projects get delayed due to delay in
approvals by various statutory bodies.

Business-friendly policies and faster approvals will go a
long way in giving a boost to the natural gas ecosystem
in India.

Sluggish Growth in Domestic Gas
Production

Despite policy efforts and new exploration licenses,
domestic gas production in India is expected to rise only
marginally from 35 bcm in 2023 to just under 38 bcm by
2030. This limited supply restricts priority allocation to
CGD entities and poses a challenge in ensuring consistent
availability at regulated prices. Industrial customers, in
particular, face difficulties in managing input costs due to
the fluctuating blend of domestic and imported supply.

Land Acquisition and Statutory Permissions

One of the most persistent on-ground challenges is
securing land for CNG stations and laying pipelines.
Acquiring suitable sites—especially in urban and high-
footfall locations—requires coordination with municipal
bodies, urban planning departments, and private owners.
Delays in right-of-way permissions, utility clearances, and
encumbrance resolution can push project timelines and
inflate capital expenditure.

Customer Onboarding Barriers

While awareness of natural gas is growing, many potential
customers—especially in semi-urban and small industrial
units—remain hesitant to switch due to high upfront
conversion costs, lack of information, or doubts about
supply continuity. Fleet operators are similarly cautious
about converting to CNG or LNG unless infrastructure
availability and vehicle financing improve.

Core Competencies

BGCL's core competencies lie in the development and
operation of city gas distribution (CGD) networks,
focusing on the supply of Compressed Natural Gas (CNG)
for the transport sector and Piped Natural Gas (PNG) for
domestic, commercial, and industrial consumers. The
company continues to play a critical role in supporting
India’s transition towards a cleaner fuel mix by expanding
access to natural gas across its authorised geographical
areas. Its expertise in planning, implementing, and

operating CGD infrastructure positions it as a key
contributor to the government’s vision of increasing the
share of natural gas in the energy basket.

A major area of operational strength is its ability to
deliver consistent growth in CNG and PNG sales volumes
despite sectoral challenges. During the financial year, the
company achieved notable growth in both CNG and PNG
segments, supported by expanding infrastructure and a
customer-centric approach. The company also continued
to enhance the availability of CNG through augmentation
of its station network and strengthening of its pipeline
infrastructure, enabling uninterrupted supply and better
service delivery.

Additionally, the company’s focus on compliance, timely
statutory filings, and commitment to health, safety, and
environment (HSE) practices underscore its disciplined
approach to business

Risk Management:

Company hasadopted acomprehensive Risk Management
Policy which is approved by the Board of Directors. Nodal
Risk Officer receives information about all possible
risk events from Head of Departments and checks the
relevance of the risk with respect to the organization. The
Officer compares all new risks with the existing repository
within the risk register and makes the necessary changes
within the register with approval from CEO.

Financial Performance:

During the year under review, revenue from operations,
of your Company, has increased from Rs. 2991 Lakh in FY
2023-24 to Rs. 5,356 Lakh during FY 2024-2025. During
the year under review, your Company has achieved
CAPEX of Rs.156 Crore and thus total CAPEX achieved up
to 31.03.2025 stands at Rs 950 Crore

Shareholders ‘Fund:
During the year under review, paid-up share capital of the
company increased from Rs. 745.88 Cr to Rs. 912.36 Cr.

because of infusion of Equity share capital by GAIL (India)
Ltd and Greater Calcutta Gas Supply Corporation Ltd.

Health, Safety and Environment:

In accordance with Company’s HSE Policy and the
guidelines issued by the Petroleum and Natural Gas
Regulatory Board (PNGRB) from time to time, Company
has implemented a robust HSE Management System



to promote highest level of Safety and Health amongst
its stakeholders and to ensure loss control during the
implementation of the CGD activities. As a commitment
towards safety, Your Company has formulated Emergency
Response and Disaster Management Plan (ERDMP).
Employees and outsourced resources are encouraged
to adopt safe working habits and behaviour to create
positive HSE culture within the organization and report
instances of unsafe practises adopted at any level of
operation.

Human Resource:

Your Company is run by the employees who are deputed
from the promoter organizations and are guided by the
rules and regulations of the promoter organizations.
Recruitment process was carried out for engagement of
personnel on Fixed Term Employment (FTE) for various
functions & various level.

CAUTIONARY STATEMENT

Statements in the Board’s Report and Management
describing the Company’s

Discussion & Analysis,
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objectives, strategies, projections and estimates,

expectations, etc. may be “forward looking statements”
and progressive within the meaning of the applicable
laws and regulations. By their nature, forward-looking
statements are based on assumptions and are subject to
inherent risks and uncertainties that could cause actual
results to differ from the expectations. Critical factors
that could influence the Company’s operations include
domestic demand and supply conditions, changes in
Government regulations/tax laws etc. Since the factors
underlying these assumptions are subject to change over
time, the estimates on which they are based, are also likely
to change accordingly. These forward-looking statements
represent only your Company’s current intentions, beliefs
and expectations. Your Company assumes no obligation
to revise or update any forward-looking statement,
whether as a result of new information, future events,
or otherwise. Readers are cautioned not to place undue
reliance on the forward-looking statements.
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BGCL ACTIVITIES

Celebratlon of Republic Day, 26" January at COCO CNG Station
at CCll, Kolkata

Shl’l Anupam Mukhopadhyay (CEO-BGCL), unfurling of the
National Flag at COCO CNG Station, City Centre-Il, New Town, - e .
Kolkata Celeberation of 7" Foundation Day at Registered Office
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Inauguration of 1% COCO CNG Station

Inauguration of First COCO Station at City Centre Il, Kolkata on 12% July, 2025 by Sh. Ayush Gupta, Director (HR) and in the presence
of Sh. Anupam Mukhopadhyay, CEO, BGCL
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Report on Corporate Governance

Company’s Philosophy: Your company being a Joint Venture of GAIL (India) Ltd
and Greater Calcutta Gas Supply Corporation Ltd (the
Promoters), is having Directors on the Board of the
company who are nominated by the GAIL and the GCGSCL
from time to time as agreed between the Promoters in
the Joint Venture Agreement (JVA) and hold the office at
the pleasure of the respective Promoters until they are
removed by them.

Your company’s philosophy on Corporate Governance
encompasses, withinitsambit, bothsocialandinstitutional
aspects and is based on the principles of transparency,
accountability, disclosure and integrity. Your company is
committed to maximize long-term stakeholders value by
adopting sustainable business practices and complying
with the laws in letter and spirit.

Board of Directors:

As on close of the Financial Year 2024-2025 the Board of your company consists of eight (8) Non-Executive Directors who
are nominated by the Promoters. The details of the participation by the Directors at the Board Meetings are provided
hereunder:

. ), . . Total Nos. Attendance at
Director’s Name Designation Of Board Meetings Board Meetings AGM Attendance
Sh. Sanjay Kumar Chairman 08 08 Yes
Sh. A K Tripathi Director 08 08 Yes
Sh. S Halder Director 08 08 Yes
Sh. S Mowar Director 08 08 Yes
Sh. S Sampath Director 08 07 Yes
Sh. Sanjay Agarwal Director 08 07 Yes
Smt. Sumita Bagchi Director 04 03 NA
Sh. B Chakrabarti Director 08 08 Yes
Further, followi h h d after the cl f :
t;:r F'ir no. Tymg changes happened atter the close o Sl. | Date of Board Board Directors’
€ Financial rear: No. Meeting Strength Participation
Smt. Sumita Bagchi, Smt. Sumita Bagchi (DIN 35t 30.04.2024 08 07
08283327), Special Commissioner, IC&E Deptt. was -
20.05.2024
nominated as Director in BGCL w.ef. 01.10.2024 36th 0.05.20 08 06
in place of Smt. Sunrita Hazra (DIN 03087356) 37 25.07.2024 08 07
who ceased as Director from the Board w.e.f. 30 38" 13.09.2024 08 07
September 2024. 39th 30.10.2024 08 08
Further, your company has appointed Women Director as 40* 26.12.2024 08 08
required under the Companies Act 2013. 41t 04.01.2025 08 08
Board Meetings: 42nd 27.02.2025 08 08

Board Meetings are held at prescribed intervals, after ~ Committee(s) of Board of Directors:

giving advance notice, as prescribed in the statute(s). Audit Committee:

The level of participation by the Directors is provided as
under

Your company has constituted Audit Committee
consisting of Non-Executive Directors. Four (04) meetings




of the Committee were held during the year after giving
proper notice, as under:

No. of Members | No. of Members

Date of Meeting entitled to actually
Attend attended
30.04.2024 04 03
24.07.2024 04 03
28.10.2024 03 03
24.01.2025 04 03

Note: Your company, being a Joint Venture company,
was exempt from the requirement of constituting Audit
& Nomination and Remuneration Committee of the
Board as per Rule 6 of the Cos. (Meetings of Board and its
Powers) Rules, 2014 {as amended w.e.f. 13.07.2017} read
with Rule 4 of the Cos. (Appointment and Qualification of
Directors) Rules, 2014

2. Provisions of Section 135 of the Companies Act 2013,
relating to CSR, are not applicable to the company, hence
CSR Committee has not been constituted.

Other Committee(s):
Committee of Directors:

Board has constituted a Committee of Directors (CoD).
All Members including Chairman of COD consist of
04 members of Board. All the members are the Non-
Executive Directors. The main function of the Committee
is to expedite the activities relating to Contracts and
Procurement by approving them, if the same falls
within the powers of the Committee or otherwise,
recommending to the Board approval.

Five (09) meetings of the CoD were held during the
year on 12.07.2024, 03.09.2024, 04.10.2024, 30.10.2024,
20.11.2024, 20.11.2024, 11.12.2024, 22.01.2025 and
27.02.2025. Decisions are taken by the majority of
Directors.

Remuneration to Directors:

Your company is having Non-Executive Directors on the
Board, who are nominated by the Promoters to the JVA.
Your company doesn’t pay any remuneration or sitting
fee to any of the Directors.
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General Meetings:

Details of the Annual General Meetings:

Any Special

Resolution

03 | 27.09.2022 | 1*t Floor, Block A, None.
Finance Centre, AA-
CBD, 1B, Newtown,

Kolkata-700161.

04t | 27.09.2023 | 1** Floor, Block A,
Finance Centre, AA-
CBD, 1B, Newtown,

Kolkata-700161.

None.

05t | 13.09.2024 | 1t Floor, Block A,
Finance Centre, AA-
CBD, IIB, Newtown,

Kolkata-700161.

None.

Audit and Auditors:

C&AG has conducted a supplementary audit under
Section 143(6)(a) of the Companies Act 2013 and has
issued NIL report on Financial Statement for FY 2024-25.

Secretarial Audit:

The Company has carried out the Secretarial Audit for the
year under review which forms part of the Annual Report.

Shareholding:

Shareholding Pattern of the company is as under:

| Ason31.03.2024 | As on 31.03.2025

GAIL (India) Ltd 89.88% 88.13%
GCGSCL, Kolkata 10.12% 11.87%

Means of Communication:

Company has a website https://bgcl.co.in where all the
information relating to the interest of various stakeholders
are webhosted from time to time.
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Annexure-A

FORM NO. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with Related Parties referred
to in sub-section (1) of section 188 of the Companies Act,2013 including certain arm’s length transactions under third
proviso thereto:

1. Details of contracts or arrangement or transactions not at arm’s length basis: NIL

2. Details of contracts or arrangement or transactions at arm’s length basis:

a) Name(s)oftherelated party and nature of relationship | GAIL (India) Ltd / Holding Company and Greater Calcutta
Gas Supply Corporation Ltd / Associate Company

b) Nature of contracts/ arrangements/ transactions Nature of Transactions with GAIL:

Deputation of Employees.
Purchase of Natural Gas.

Payment of Charges for Transmission and
Compression of Gas.

4. Reimbursement of Expenses relating to facilities
availed during the year.

Nature of Transactions with GCGSCL:
1. Deputation of Employee.
¢) Durationofthecontracts/arrangements/transactions | 01.04.2024-31.03.2025

d) Salient terms of the contracts or arrangements or | Ordinary Course and Arm’s Length Basis. Value as disclosed

transactions including the value, if any: in the notes to the Annual Accounts
e) Date(s) of approval by the Board, if any: Not Applicable as transactions were in the nature of
Ordinary Course of Business and on Arm’s Length basis.
f)  Amount paid as advances, if any Nil
For and on behalf of Board of Directors,
Sd/-
Sanjay Kumar
Place: New Delhi Chairman

Date: 13.08.2025 (DIN:08346704)
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Annexure-B

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31** MARCH, 2025

{Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014}

To,
The Members,

BENGAL GAS COMPANY LIMITED

1ST FLOOR, BLOCK A, FINANCE CENTER,
CBD, ACTION AREA-IIB, NEWTOWN,
KOLKATA -700 161

North 24 Parganas, West Bengal, India,

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by Bengal Gas Company Limited
(hereinafter called "the Company"). Secretarial audit was
conducted in a manner that provided us a reasonable
basis for evaluating the corporate conduct /statutory
compliance and expressing our opinion thereon.

Based on our verification of the Company's books,
papers, minutes 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, we hereby report that in our opinion,
the Company has, during the audit period covering the
financial year ended on March 31, 2025, complied with
the statutory provisions listed here under 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:

We 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 thereunder;

(i) The Securities Contracts (Regulation) Act, 1956
('SCRA") and the rules made there under (during the
period under review not applicable to the company);

(iii) The Depositories Act, 1996 and the Regulations and
Bye-laws Framed there under;

(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;(during the period under review not
applicable to the company);

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India
Act, 1992 ('SEBI Act'):-

(@) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011(during the period under
review not applicable to the company);

(b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015(during the period under review not
applicable to the company);

(c) The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018 (during the period under
review not applicable to the company);

(d) The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021(during the period under
review not applicable to the company);

(e) The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021(during the period
under review not applicable to the company);

(f) 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 (during the period under
review not applicable to the Company);




(g) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations,
2021(during the period under review not
applicable to the Company);

(h) The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018 (during
the period under review not applicable to the
Company);

We have examined compliance with the applicable
clauses of the following:

(i) Secretarial Standards issued by the Institute of
Company Secretaries of India;

(i) Guidelines on Corporate Governance for Central
Public Sector Enterprises, 2019 as issued and
amended by the Department of Public Enterprises,
Government of India ('DPE Guidelines’);

(iii) Other laws specifically applicable to the Company
namely :

a) Petroleum and Natural Gas Regulatory Board Act,
2006

b) The Petroleum and Natural Gas Regulatory
Board (Exclusivity for City or Local natural gas
Distribution Network) Regulations, 2018

During the period under review the Company has
complied with the provisions of Act, Rules, Regulations,
Guidelines, etc.

We further report that:

During the Audit Period, the Company has complied with
the provisions of the Act, Rules, Regulations, Guidelines,
etc. mentioned above except to the extent as mentioned
below:

1) The Company did not file the requisite form
under section 117 read with section 179(3) of the
Companies Act, 2013, for the approval of issuance
of securities on rights basis during the period under
review.

2) The Company did not have the requisite number of
Independent Directors on the Board of the Company
for the period April 2024 to March 2025 as required
under Clause 3.1.1 of DPE Guidelines on Corporate
Governance for Central Public Sector Enterprise
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(CPSE) issued by the Department of Public Enterprises
(DPE), which affects the composition and quorum
for the meeting held during the review period of
Audit Committee as required under Clause 4.1.1
and Clause 4.4 of the DPE Guidelines on Corporate
Governance for CPSE respectively , during the period
under review.

We further report that all the changes in the composition
of the Board of Directors during the Audit Period, except
the aforesaid, were made in due compliance of the various
provisions of the Act and DPE Guidelines on Corporate
Governance for CPSE.

Adequate notices are given to all Directors to schedule
the Board / Committee Meetings, agenda and detailed
notes on agenda were sent in advance other than those
held at shorter notice. 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.

We 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.

We further report that during the audit period the
Company did not have any specific event having a
major bearing on the Company’s affairs in pursuance of
the above referred laws, rules, regulations, guidelines,
standards, etc.

For Mehta & Mehta,
Company Secretaries
(ICSI Unique Code
P1996MH007500)

Raveena Dugar Agarwal

Partner

ACS No: 51836

CP No: 26055

Place: Kolkata PR No.: 3686/2023 UDIN:
Date: 13/08/2025 A051836G000986407

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

=) N e
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Annexure A
To,
The Members,

BENGAL GAS COMPANY LIMITED

1ST FLOOR, BLOCK A, FINANCE CENTER,
CBD, ACTION, AREA-IIB, NEWTOWN,
KOLKATA - 700 161

North 24 Parganas, West Bengal, India

Our report of even date is to be read along with this letter.

1) Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on our audit.

2) We have followed the audit practices 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. We believe that the processes and practices we followed provide a
reasonable basis for our opinion.

3) We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

4)  Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

5) Thecompliance of the provisions of corporate laws, rules, regulations, standards is the responsibility of management.
Our examination was limited to the verification of procedures on test basis.

6) Asregard the books, papers, forms, reports and returns filed by the Company under the provisions referred to in our
Secretarial Audit Report in Form MR-3 the adherence and compliance to the requirements of the said regulations
is the responsibility of management. Our examination was limited to checking the execution and timeliness of
the filing of various forms, reports, returns and documents that need to be filed by the Company with various
authorities under the said regulations. We have not verified the correctness and coverage of the contents of such
forms, reports, returns and documents.

7) 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.

For Mehta & Mehta,
Company Secretaries
(ICSI Unique Code P1996MH007500)

Raveena Dugar Agarwal

Partner

ACS No: 51836

Place: Kolkata CP No: 26055
Date: 13/08/2025 PR No.: 3686/2023 UDIN: A051836G000986407
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CERTIFICATE ON COMPLIANCE WITH DPE GUIDELINES ON CORPORATE GOVERNANCE TO THE
MEMBERS OF BENGAL GAS COMPANY LIMITED

We, M/s Mehta & Mehta, Practicing Company
Secretaries, have examined the compliance of DPE
Guidelines on Corporate Governance of Bengal Gas
Company Limited (hereinafter called as “Company”)
for the year ended March 31, 2025, as stipulated in
Guidelines on Corporate Governance for Central
Public Sector Enterprises (CPSEs) dated May 14,2010
(hereinafter referred to as “DPE Guidelines”).

Managements’ Responsibility

2.

The compliance of conditions of DPE Guidelines on
Corporate Governance is the responsibility of the
Management. This responsibility includes the design,
implementation and maintenance of internal control
and procedures to ensure the compliance with the
conditions of the Corporate Governance stipulated
in the DPE Guidelines.

Auditor’s Responsibility

3.

Our responsibility is limited to examining the
procedures and implementation thereof, adopted
by the Company for ensuring compliance with the
conditions of the Corporate Governance. It is neither
an audit nor an expression of opinion on the financial
statements of the Company.

We have examined the books of accounts and other
relevant records and documents maintained by the
Company for the purposes of providing reasonable
assurance on the compliance with Corporate
Governance requirements by the Company.

We have carried out an examination of the relevant
records of the Company in accordance with CSAS-1:
Auditing Standard on Audit Engagement issued by
the Institute of Company Secretaries of India (the
ICSI).

Opinion

6.

Based on our examination of the relevant records
and according to the information and explanations

Place: Kolkata
Date: August 13, 2025

provided to us and the representation provided
by the Management, we certify that the Company
has complied with the conditions of Corporate
Governance as stipulated in DPE Guidelines during
the year ended March 31, 2025 except the following:

i.  AsonMarch 31,2025, the Company did not have
the requisite composition of Board of Directors
as required under Clause 3.1.1 and Clause 3.1.3
of DPE Guidelines on Corporate Governance for
Central Public Sector Enterprise (CPSE) issued
by the Department of Public Enterprises (DPE).

ii. The Company did not have the requisite number
of Independent Directors on the Board of the
Company for the period from April 01, 2024 to
March 31, 2025 as required under Clause 3.1.1
of DPE Guidelines on Corporate Governance for
Central Public Sector Enterprise (CPSE) issued
by the Department of Public Enterprises (DPE).
Subsequently, it affects the composition of
Audit Committee as required under Clause 4.1.1
as per the DPE Guidelines.

ii. The Company did not constitute the
Remuneration Committee as on March 31, 2025,
asrequiredunderClause5.1ofthe DPEGuidelines
which states that each CPSE shall constitute a
Remuneration Committee comprising of at least
three Directors, all of whom should be part-time
Directors (i.e Nominee Directors or Independent
Directors). The Committee should be headed by
an Independent Director.

Disclosure:

We state that such compliance is neither an
assurance as to the future viability of the Company
nor the efficiency or effectiveness with which the
Management has conducted the affairs of the
Company.

For Mehta &Mehta,

Company Secretaries

(ICSI Unique Code P1996MH007500)
RaveenaDugarAgarwal

Partner

ACS No: A51836

CP No.: 26055

Note: As the Company is not categorized as a Central Public Sector Enterprise (CPSE), the DPE Guidelines on Corporate Governance
are not mandatorily applicable to the Company. However, the Company is voluntarily complying with Clause 8.2 of Chapter 8 of the
DPE Guidelines. Accordingly, any instances of non-compliance under the said Guidelines are disclosed in this Report.
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Abhijit Dutt & Associates
Chartered Accountants
8/2, Kiran Sankar Roy, Rooms 2&3, Second Floor, Calcutta 700 001
Telephones: 2248 1962, 2248 5052; email: cadutt1946@gmail.com

INDEPENDENT AUDITORS’ REPORT

To the Members of
BENGAL GAS COMPANY LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements
of BENGAL GAS COMPANY LIMITED (“the Company”)
which comprise the Balance Sheet as of March 31,
2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flows for the year
ended on that date, and notes to the financial statements
including a summary of the material accounting policies
and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
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 Indian
Accounting Standards prescribed under section 133 of
the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended (“Ind AS”) and other
accounting principles generally accepted in India, of the
state of affairs of the Company as at 31t March 2025 and
the Loss and other comprehensive Income, changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements
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 described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) 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 there under, and we have fulfilled our
other ethical responsibilities 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.

Information other than the Financial Statements and
Auditors Report thereon.

The Company’s Board of Directors is responsible for the
other information. The other information comprises the
information included in the Board’s Report including
Annexures to the Board’s Report but does not include the
Financial Statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements,
our responsibility is to read the other information and,
in doing so, consider whether the other information is
materially inconsistent with the financial statements,
or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the other information, if we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charged with
governance.

Management’s Responsibility for the Financial
Statements

The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these
financial statements that give a true and fair view of the
financial position, financial performance, including other
comprehensive income, changes in equity and cash
flows of the company in accordance with the accounting
principles generally accepted in India, including the
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Indian Accounting Standards (Ind AS) specified under
section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. 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 financial
statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management
is 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 management 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 Responsibility for the Audit of the Financial
Statements

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 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 these
financial statements.

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

- ldentify 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,
misinterpretations, or the override of internal control.

- Obtain an understanding of internal financial
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 expression 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.

«  Conclude 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 concern.
If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report
to the related disclosures in the financial statements
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 financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the
financial statements that, individually or in aggregate,
makes it probable that the economic decisions of
a reasonably knowledgeable user of the financial
statements 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 statements.




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.

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the financial statements
of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in
our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report)
Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of sub - section (11)
of section 143 of the Act, and on the basis of such
checks of the books and records of the Company
as we considered appropriate and according to the
information and explanations given to us, we give
in the Annexure - A, a statement on the matters
specified in paragraphs 3 and 4 of the said Order, to
the extent applicable.

2. As required by section 143 (3) of the Act, based on
our audit we report that :

a) We have sought and obtained all the information
and explanations which to the best of our
knowledge and belief were necessary for the
purposes of our audit.

b) In our opinion, proper books of account as
required by law have been kept by the Company
so far as it appears from our examination of those
books.

c¢) The Balance Sheet, the Statement of Profit and
Loss (including other comprehensive income),
the Statement of Changes in Equity and the

9)
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Statement of Cash Flows dealt with by this Report
are in agreement with the books of account.

In our opinion, the aforesaid financial statements
comply with the Indian Accounting Standards
(Ind AS) specified under Section 133 of the Act
read with the Companies (Indian Accounting
Standards) Rules, 2015 as amended.

Pursuant to the Notification No. GSR 463 (E) dated
05" June 2015 issued by the Ministry of Corporate
Affairs, Government of India, provisions of sub
section (2) of Section 164 of the Companies Act,
2013 are not applicable to the Company, being a
Government Company.

Pursuant to Notification No. GSR 463 (E) dated
05t June 2015 issued by the Ministry of Corporate
Affairs, Government of India, provisions of
section 197 of the Companies Act, 2013, are not
applicable to the Company, being a Government
Company.

With respect to the adequacy of the internal
financial controls over financial reporting of
the company and the operating effectiveness
of such controls, refer to our separate Report in
“Annexure — B".

As required by section 143 (5) of the Companies
Act, 2013, our comments with regard to
directions and additional directions issued by
the Comptroller and Auditor General of India is
given in “Annexure - C".

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 to the
explanations given to us:

i.  The Company does not have any pending
litigations as at March, 31, 2025 which
would impact its financial position.

ii. In our opinion and as per the information
and explanations provided to us, the
Company has not entered into any long-
term  contracts including derivative
contracts, requiring provision under
applicable laws or accounting standards, for
material foreseeable losses.
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There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Company
during the year ended March 31, 2025.

a) The Management has represented that,
to the best of its knowledge and belief,
no funds (which are material either
individually or in the aggregate) 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 or entity, including
foreign entity (“Intermediaries”), with
the understanding, whether recorded
in writing or otherwise, that the
Intermediary shall, whether, 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,
no funds (which are material either
individually or in the aggregate) have
been received by the Company from
any person or entity, including foreign
entity (“Funding Parties”), with the
understanding, whether recorded in

Dated: 25" April 2025
Place: Kolkata

Vi.

writing or otherwise, that the Company
shall, whether, 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;

¢) Based on the audit procedures that
have been 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 (i)
and (ii) of Rule 11(e), as provided under
(@) and (b) above, contain any material
misstatement.

No Dividend has been declared or paid by
the company during the year.

Based on our examination which included
test checks, for the financial year ended
March 31, 2025, the company has used an
accounting software for maintaining its
books of account which has a feature of
recording audit trail (edit log) facility and
the same has been operated throughout
the year for all relevant transactions
recorded it the software. Further, during the
course of our audit we did not come across
any instance of audit trail feature being
tampered with.

For Abhijit Dutt & Associates
Chartered Accountants
[ Firm Registration No.:315049E]

Pradip Kr.Hor

Partner

[Membership No. 011834]
UDIN:
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ANNEXURE - ATO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph (1) “Report on Other legal and
requlatory requirements” of the Independent Auditors’
of the Independent Auditors’ Report of even date to the
members of BENGAL GAS COMPANY LIMITED on the
Financial Statements as at 31t March 2025 and for the
year ended on that date

(i) (@) (A) The Company is maintaining proper
records showing full particulars, including
quantitative details and situation of
Property, Plant and Equipment.

(B) The Company is maintaining proper
records showing full particulars of
intangible assets.

(b) The Property, Plant and Equipment have
been physically verified by the management
at reasonable intervals and no material
discrepancies have been noticed on such
verification.

(c) The title deed of the immoveable property
(other than the property where the Company
isthe lessee and the lease agreements are duly
executed in favour of the lessee) disclosed in
the financial statements are held in the name
of the company.

(d) The Company has not revalued its Property,
Plant and Equipment (including Right of Use
Assets) and Intangible Assets during the year.
Accordingly, the provisions of Clause 3(i)(d) of
the Order are not applicable to the Company.

(e) Accordingtotheinformationand explanations
given to us and on the basis of our examination
of the records of the company, we report that
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 thereunder.

(i) (@) Accordingtotheinformationandexplanations
given to us, having regard to the nature of
the inventory of Compressed Natural Gas,
the management has followed a policy for
estimation of quantity of Compressed Natural
Gas which is based on volume of cascades
containing the Compressed Natural Gas
considering the standard temperature and

(iii)

(iv)

(vi)

pressure since as per the management it is not
possible to physically verify the same.

(b) According to the information and
explanations given to us and on the basis
of our examination of the records of the
company, we report that the company has
not been sanctioned working capital limits
in excess of Rs. 5 Crores in aggregate at any
point of time during the year from banks or
financial institutions on the basis of security of
Current Assets. Accordingly, the provisions of
Clause 3(ii)(b) of the Order are not applicable
to the Company.

According to the information and explanations
given to us and on the basis of our examination
of the records of the company, we report that
during the year, the company has not made
investments in, provided any guarantee or security
or granted any loans or advances in the nature of
loans, secured or unsecured, to Companies, Firms,
Limited Liability Partnerships or any other parties.
Accordingly, the provisions of clause 3(iii) of the
Order are not applicable to the Company.

According to the information and explanations
given to us and on the basis of our examination of
therecords of the company, we report that there are
no loans, investments, guarantees, and securities
granted in respect of which provisions of section
185 and 186 of the Companies Act are applicable.
Accordingly, the provisions of clause 3(iv) of the
Order are not applicable to the Company.

According to the information and explanations
given to us and on the basis of our examination
of the records of the company, we report that
the Company has not accepted any deposits
or amounts which are deemed to be deposits.
Accordingly, the provisions of clause 3(v) of the
Order are not applicable to the Company.

According to the information and explanations
given to us, the Central Government has not
specified the maintenance of cost records under
sub - section (1) of Section 148 of the Act for
the Company. Accordingly, the provisions of
clause 3(vi) of the Order are not applicable to the
Company.
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(vii)

(viii)

(ix)

(a)

| 2024-25

Accordingtotheinformationand explanations
givento us and on the basis of our examination
of the records of the Company, in our opinion,
the Company is regular in depositing the
undisputed statutory dues including Goods
and Services Tax, Provident Fund, Employee
State Insurance, Income Tax, Sales Tax, Service
Tax, Duty of Customs, Duty of Excise, value
Added Tax, Cess and any other Statutory Dues,
as applicable, to the appropriate authorities.
There are no undisputed statutory dues as
at the last day of the year which have been
outstanding for a period of more than six
months from the date they became payable.

According totheinformationand explanations
givento us and on the basis of our examination
of the records of the Company, in our opinion,
there are no statutory dues referred to in sub
clause (a) which have not been deposited on
account of any dispute.

According to the information and explanations
given to us and on the basis of our examination of
the records of the Company, we report that there
are no transactions which are not recorded in the
books of accounts and have been surrendered
or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of
1961). Accordingly, the provisions of clause 3(viii)
of the Order are not applicable to the Company.

(a)

Accordingtotheinformationand explanations
givento us and on the basis of our examination
of the records of the Company, we report that
the company has not defaulted in repayments
of loans and borrowings or in the payment of
interest thereon to any lender during the year.

Accordingtotheinformation and explanations
given tous and on the basis of our examination
of the records of the Company, the Company
has not been declared a wilful defaulter by any
bank or financial institution or government or
government authority.

Accordingtotheinformationand explanations
given tous and on the basis of our examination
of the records of the Company, term loans
were applied for the purpose for which the
loans were obtained.

Accordingtotheinformationand explanations
given to us and on an overall examination of

A o Y, |
<y B, 5

(x)

(xi)

(a)

the balance sheet of the company, we report
that no funds raised on short-term basis have
been used for long-term purposes by the
company.

The Company does not hold any investment
in any subsidiary, associate or joint venture (as
defined under Companies Act, 2013) during
the year ended 31 March 2025. Accordingly,
clause 3(ix)(e) is not applicable.

The Company does not hold any investment
in any subsidiary, associate or joint venture (as
defined under Companies Act, 2013) during
the year ended 31 March 2025. Accordingly,
clause 3(ix)(f) is not applicable.

Accordingtotheinformationand explanations
given to us and on the basis of our examination
of the records of the Company, we report that
the company has not raised moneys by way
of initial public offer or further public offer
(including debt instruments) during the year.
Accordingly, the provisions of Clause 3(x)(a) of
the Order are not applicable to the Company.

According to the information and
explanations given to us and on the basis
of our examination of the records of the
Company, we report that the company has
made rights issue of shares and the provisions
of section 62 of the Companies Act, 2013 have
been duly complied with and the funds have
been used for the purposes for which the
funds were raised.

According totheinformation and explanations
giventousand on the basis of our examination
of the records of the Company, we report that
no fraud by the company or fraud on the
company has been noticed or reported during
the year.

No report under sub - section (12) of
section 143 of the Companies Act, 2013 is
required to be filed by us in Form ADT - 4 as
prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central
Government.

According totheinformation and explanations
givento us and on the basis of our examination
of the records of the Company, we report
that no whistle blower complaints have been
received during the year by the company.




(xii)

(xiii)

(xiv)

(xv)

(xvi)

The company is not a Nidhi Company. Accordingly,
the provisions of Clause 3(xii) of the Order are not
applicable to the Company.

According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, we report that all
transactions with related parties are in compliance
with Section 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 accounting standards.

(@) The company has an internal audit system,
which in our opinion, is commensurate with
the size and nature of its business.

(b) The report of the Internal Auditors for the
period under audit has been considered by us.

According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, we report that
the Company has not entered into any non -
cash transactions with its directors or persons
connected with him. Accordingly, the provisions of
Clause 3(xv) of the Order are not applicable to the
Company.

According to the information and explanations
given to us and on the basis of our examination
of the records, the Company is not required to be
registered under Section 45 - |A of the Reserve
Bank of India Act, 1934 (2 of 1934). Accordingly,
the provisions of Clause 3(xvi) of the Order are not
applicable to the Company.

(xvii) The Company has incurred cash loss of Rs.656.94

Lacs in the financial year and Rs.1220.57 Lacs in the
immediately preceding financial year.

(xviii) There has been no resignation of statutory auditors

during the year. Accordingly, the provisions of

Dated: 25" April 2025
Place: Kolkata

(xix)

(xx)

(xxi)
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Clause 3(xviii) of the Order are not applicable to
the Company.

According to the information and explanations
given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities,
other information accompanying the financial
statements, our knowledge of the plans of the
Board of Directors and Management, and based on
our examination of the evidence supporting the
assumptions, nothing has come to our attention,
which causes us to believe that any material
uncertainty exists as on the date of the audit
report that the company is not capable of meeting
its liability existing at the date of Balance Sheet
as and when they fall due within a period of one
year from the Balance Sheet date. We, however,
state that this is not an assurance as to the future
viability of the company. We further state that our
reporting is based on the facts upto the date of the
audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within
a period of one year from the balance sheet date,
will get discharged by the company as and when
they fall due.

According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, we report that the
provisions of section 135 of the Companies Act,
2013 are applicable to the company. However, on
account of loss incurred by the company during
the preceding three financial year the provision is
not required to be created.

According to the information and explanations
given to us and on the basis of our examination of
the records, the provisions of Clause 3(xxi) of the
Order are not applicable to the Company.

For Abhijit Dutt & Associates
Chartered Accountants
[ Firm Registration No.:315049E]

Pradip Kr.Hor

Partner

[Membership No. 011834]
UDIN:
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 2 (g) to “Report on Other legal
and regulatory requirements” of theof the Independent
Auditor’s Report of even date to the members of BENGAL
GAS COMPANY LIMITED on the Financial Statements for
the year ended March 31, 2025

Report on the Internal Financial Controls Over
Financial Reporting under Clause (i) of Sub - section 3
of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls over
financial reporting of BENGAL GAS COMPANY LIMITED
(“the Company”) as of 31t March 2025 in conjunction
with our audit of the financial statements of the company
for the year ended on that date.

Management’s Responsibility for Internal
Financial Controls

The management of the Company 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 of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAl). These responsibilities
include the design, implementation and maintenance of
adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct
of its business, including adherence 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 reliable financial information, as required
under the Companies Act, 2013 (hereinafter referred to
as “the Act”).

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Company's internal financial controls over financial
reporting of the Company based on our audit. We
conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by Institute of
Chartered Accountants of India and the Standards on
Auditing prescribed under section 143(10) of the Act
to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require

that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over
financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system over financial reporting and their
operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining
an understanding of internal financial controls over
financial reporting, 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 auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls
system over financial reporting.

Meaning of Internal Financial Controls Over
Financial Reporting

A company's internal financial control over financial
reporting 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
accounting principles. A company's internal financial
control over financial reporting 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 statements in accordance with
generally accepted accounting principles, and that
receipts and expenditures of the company are being 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 internal financial
controls over financial reporting, 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 internal financial controls over financial
reporting to future periods are subject to the risk that
the internal financial control over financial reporting may
become inadequate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.

Dated: 25" April 2025
Place: Kolkata
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Opinion
In our opinion, to the best of our information and
according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal
financial controls over financial reporting were operating
effectively as at March 31, 2025, based on the criteria
for 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 the Institute of Chartered
Accountants of India.

For Abhijit Dutt & Associates
Chartered Accountants
[ Firm Registration No.:315049E]

Pradip Kr.Hor

Partner

[Membership No. 011834]
UDIN:
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ANNEXURE - CTO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 2(h) to “Report on Other legal and regulatory requirements” of the Independent Auditor’s
Report of even date to the members of BENGAL GAS COMPANY LIMITED on the Financial Statements for the year
ended March 31, 2025.

Replies to the Directions issued to Statutory Auditors under Section 143 (5) of the Companies Act, 2013

Sr.

No Point

Reply

1.

Whether the company has system in place to process
all the accounting transactions through IT system?
If yes, the implications of processing of accounting
transactions outside the IT system on the integrity of
the accounts along with the financial implications, if
any, may be stated.

The Company maintains its books of account on IT
system, Tally Prime, whichisan ERP system. Allaccounting
transactions are processed in accounts maintained on
Tally Prime.

Based on the audit procedures carried out and as per the
information and explanations given to us, no accounting
transactions have been processed or carried outside the
IT system of the Company. Accordingly, in our opinion,
there are no implications on the integrity of the accounts.

Whether there is any restructuring of an existing
loan or cases of waiver / write off of debts / loans /
interest etc. made by a lender to the company due to
the company’s inability to repay the loan? If yes, the
financial impact may be stated. Whether such cases are
properly accounted for?

In accordance with the audit procedures carried out and
as per the information and explanations given to us by
the Company, there was no restructuring of existing
loans or cases of waiver/write off of debts/ loans/interest
made by a lender to the Company due to the Company’s
inability to repay the loan.

Whether funds (grants / subsidy etc) received /
receivable for specific schemes from Central / State
Government or its agencies were properly accounted
for / utilized as per its term and conditions? List the
cases of deviation.

On the basis of the information and explanation given
to us and on the basis of our examination of the records
of the Company, no funds have been received or are
receivable for specific schemes from Central / State
Government or its agencies.

Dated: 25™ April 2025
Place: Kolkata

For Abhijit Dutt & Associates
Chartered Accountants
[ Firm Registration No.:315049E]

Pradip Kr.Hor

Partner

[Membership No. 011834]
UDIN:
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BENGAL GAS COMPANY LIMITED
(A Subsidiary of GAIL (India) Ltd.)
Balance Sheet as at 31 March 2025

(X in Lakh)
As at
. As at
Particulars 315t March o
2025 31tMarch 2024
ASSETS
Non Current Assets
(@) Property, Plant and Equipment 2 11,160.28 7,570.19
(b) Other Intangible Assets 2A 2,101.66 1,760.24
(c) Rightto Use Assets 2B 5,801.33 2,306.39
(d) Capital Work In Progress 3 73,452.86 66,275.17
(e) Deferred Tax Assets (Net) 4 1,352.73 1,017.61
(f) Financial Asset
(i) Other Financial Assets 5 37.88 1,224.94
(g) Other Non-Current Assets 6 1,437.09 885.00
Total Non Current Assets 95,343.83 81,039.53
Current Assets
(@) Inventories 7 18.98 12.81
(b) Financial assets
(i) Trade Receivables 8 396.08 106.92
(i) Cash and Cash equivalents 9 19,013.75 9,882.92
(iii) Bank Balances other than (ii) above 10 3,000.00 1,679.20
(iv) Other Financial Assets 11 199.14 315.14
(c) Current Tax Assets (Net) 12 82.48 29.45
(d) Other Current Assets 13 66.88 103.46
Total Current Assets 22,777.31 12,129.90
Total Assets 1,18,121.14 93,169.43
EQUITY AND LIABILITIES
Equity
(@) Equity Share Capital 14 91,236.00 74,588.00
(b) Other Equity 15 (3,926.40) (3,034.43)
Total equity 87,309.60 71,553.57
Liabilities

Non Current Liabilities
(@) Financial Liablities

(i) Borrowings 16 23,543.05 15,586.88
(ii) Lease Liabilities 17 2,012.67 52.90
Total Non Current Liabilities 25,555.72 15,639.78

Current Liabilities
(@) Financial Liabilities

(i) Lease Liabilities 18 441.07 30.77
(ii) Trade Payables
- Dues of Micro and Small Enterprises 19 52.99 60.50
- Other than Micro and Small Enterprises 19 580.32 345.86
(iii) Other Financial Liabilities 20 4,040.19 5,415.81
(b) Other Current Liabilities 21 141.25 123.15
Total Current Liabilities 5,255.82 5,976.08
Total Equity and Liabilities 1,18,121.14 93,169.43

The accompanying notes forming part of the financial statements
This is the Balance Sheet referred to in our report of even date

For Abhijit Dutt & Associates For and on behalf of Board
Chartered Accountants

) . . Sd/- Sd/- Sd/-

[Firm Registration No. : 315049E] (J. Kr Ram) (Arijit Banik) (A. Mukhopadhyay)
cs CFO CEO

Sd/- PAN - BXUPR4800H PAN - AFYPB3722R PAN - AATPM9017G

Pradip Kr Hor
Partner sdi- _Sd/-
Dated : 25% Ao [ Membership No. : 011834] (A. K. Tripathi) (Sanjay Kumar)
ated : 25" April 2025 UDIN : 24011834BKJOBI3955 Director Chairman

Place: Kolkata DIN- 08531893 DIN - 08346704
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BENGAL GAS COMPANY LIMITED

(A Subsidiary of GAIL (India) Ltd.)
Statement of Profit and Loss for the financial year ended 31t March 2025

(X in Lakh)
Particulars Notes For the year Ended For the year Ended
315t March 2025 31t March 2024
| Income
Revenue from Operations 22 5,355.76 2,990.52
Other Income 23 914.53 398.98
Total Income 6,270.29 3,389.50
Il Expenses
Purchase of Stock In Trade 24 4,398.08 2,480.63
Changes in Inventories of Stock in Trade 25 (6.17) (3.89)
Excise Duty 26 743.32 415.94
Employee Benefit Expenses 27 76.04 47.98
Finance Cost 28 30.31 69.88
Depreciation and Amortisation Expenses 29 398.75 237.16
Other Expenses 30 1,855.09 1,603.57
Total Expenses 7,495.42 4,851.27
Il Profit/ (Loss) Before Tax (1,225.13) (1,461.77)
Tax Expense
Current Tax - -
Deferred Tax 335.12 394.72
V Profit/ (Loss) for the year (890.01) (1,067.05)
VI Other Comprehensive Income - -
VIl Total Comprehensive Income / (Expense) for the year (890.01) (1,067.05)
VIIl Earnings / (Loss) per equity share (In Rupees) :
(Face value of share of 3 10 each)
Basic 36 (0.11) (0.18)
Diluted 36 (0.11) (0.18)
The accompanying notes forming part of the financial statements
This is the Statement of Profit & Loss referred to in our report of even date
For Abhijit Dutt & Associates For and on behalf of Board
Chartered Accountants Sd/- Sd/- Sd/-
[ Firm Registration No. : 315049E] (J. Kr Ram) (Arijit Banik) (A. Mukhopadhyay)
cs CFO CEO
Sd/- PAN - BXUPR4800H PAN - AFYPB3722R PAN - AATPM9017G
Pradip Kr Hor
Partner Sd/- sd/-
. ) [ Membership No. : 011834] (A. K.'Trlpathl) (Sanja)_( Kumar)
Dated : 25™ April 2025 UDIN : 24011834BKJOBI3955 Director Chairman

Place: Kolkata DIN- 08531893 DIN - 08346704
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BENGAL GAS COMPANY LIMITED

(A Subsidiary of GAIL (India) Ltd.)
Statement of Cash Flows for the financial year ended 31 March 2025

(X in Lakh)
Particulars For the year Ended For the year Ended

31t March 2025 31 March 2024
A. Cash Flow from Operating activities:

Profit / (Loss) before Tax (1,225.13) (1,461.77)
Adjustments for
Depreciation 527.21 237.16
Prov for Bad & Doubtful Debts 169.44 4,04
Finance Cost 30.31 69.88
Interest Income (708.82) 18.14 (337.35) (26.26)
Operating profit before working capital changes (1,206.98) (1,488.03)
Adjustments for (increase)/decrease in working capital
Other Financial Assets 116.00 (63.81)
Inventories (6.17) (3.89)
Trade Receivables (289.17) (64.24)
Other Current Assets 36.58 67.85
Trade Payables 226.95 (83.61)
Other Financial Liabilities (1,375.63) 509.04
Other Current Liabilities 18.11 (1,273.33) 2.72 364.07
Cash generated from operations (2,480.31) (1,123.96)
Income Tax paid (53.02) 10.14
Net cash generated from operating activities (2,533.33) (1,113.82)
B. Cash Flow from Investing activities:
Purchase of Fixed Assets (268.13) (2,177.43)
Purchase of ROU Assets (1,264.19) (1,406.37)
Capital Advances paid (552.09) (413.00)
Security Deposits Paid (12.94) (6.97)
Expenses on Capital Work In Progress (12,195.24) (10,274.60)
Sale of Store Item 893.84 303.85
Fixed Deposit (120.80) (1,287.77)
Interest Received 708.82 (12,810.73) 337.35 (14,924.93)
Net cash flow from investing activities (12,810.73) (14,924.93)
C. Cash Flow from Financing activities:
Finance Cost (30.31) (69.88)
Lease Liablity Paid (97.00) (92.80)
Net Proceeds from Issue of Shares 16,646.03 24,816.00
Long Term Borrowing taken during the year 7,956.17 (0.06)
24,474.89 24,653.26
Net increase/(decrease) in cash and cash equivalents 9,130.83 8,614.49
Cash and cash equivalents at the beginning of the period 9,882.92 1,268.41
Cash and cash equivalents at the end of the period 19,013.75 9,882.92
Balance with Banks
Balance in Bank Accounts 530.22 225.07
Cheques in Hand 6.29 5.35
Fixed Deposits with original maturity of less than 3 months 18,477.24 9,652.49
19,013.75 9,882.92

The accompanying notes forming part of the financial statements
This is the Cash Flow Statement referred to in our report of even date

For Abhijit Dutt & Associates For and on behalf of Board
Chartered Accountants

) - - Sd/- Sd/- Sd/-

[Firm Registration No. : 315049E] (J. Kr Ram) (Arijit Banik) (A. Mukhopadhyay)
cs CFO CEO

Sd/- PAN - BXUPR4800H PAN - AFYPB3722R PAN - AATPM9017G

Pradip Kr Hor
Partner sdi- _Sd/-
Dated : 25" Aori [ Membership No.: 011834] (A. K. Tripathi) (Sanjay Kumar)
ated : 25" April 2025 UDIN : 24011834BKJOBI3955 Director Chairman

Place: Kolkata DIN- 08531893 DIN - 08346704
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BENGAL GAS COMPANY LIMITED
Statement of Changes in Equity for the year ended 31 March 2025

A) Equity Share Capital
For the year ended 31 March 2025

Particulars (Rs. In Lakhs)
Balance at the 1t April, 2024 14 74,588.00
Right Issue of Equity Shares during the year 16,648.00
Balance at the 31t March 2025 91,236.00

For the year ended 31 March 2024

Particulars (Rs. In Lakhs)
Balance at the 1° April, 2023 14 46,772.00
Right Issue of Equity Shares during the year 24,816.00
Balance at the 31 March 2024 74,588.00
B) Other Equity
For the year ended 31t March 2025 (X in Lakh)
Shares Equit .
Application Comqponyent Reserves and Surplus Other items
Particulars Money | of Compound ) w ) of Other ;
Pending e Capital | Securities | Retained Comprehensive
allotment | instruments | Reserve | Premium | Earnings Income
st H
Eg';‘:ce at the 1% April - - - - (3,034.43) - (3,034.43)
Profit/(Loss) for the
year - - - - (890.01) - (890.01)
Share Issue Expenses - - - - (1.97) - (1.97)
Balance as at 315 March
2025 ) - - - (3,926.40) -| (3,926.40)
For the year ended 31t March 2024 (X in Lakh)

Shares Equity
Application | Component

Reserves and Surplus Other items

Particulars Money of Compound ; » ; of Other )
Pending AerdEll Capital | Securities | Retained | Comprehensive

Reserve | Premium | Earnings Income

allotment | instruments

Balance at the 01t April

2023 - - - - (1,967.38) -| (1,967.38)
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Shares Equit .
A qEy Reserves and Surplus Other items
Application | Component
. of Other
Particulars Money | of Compound ) w ) ;
Pending e Capital | Securities | Retained Comprehensive
allotment | instruments | Reserve | Premium | Earnings Income
Profit/(Loss) for the
( ) - - - -l (1,067.05) -| (1,067.05)
year
Balance as at 31t March
- - - -l (3,034.43) - (3,034.43)
2024
The accompanying notes forming part of the financial statements
This is the Statement of Changes in Equity referred to in our report of even date
For Abhijit Dutt & Associates For and on behalf of Board
Chartered Accountants
[ Firm Registration No. : 315049E] Sd/- Sd/- Sd/-
(J. Kr Ram) (Arijit Banik) (A. Mukhopadhyay)
(&) CFO CEO
Sd/- PAN - BXUPR4800H PAN - AFYPB3722R PAN - AATPM9017G
Praglp Kr Hor sd/- sd/-
artner (A. K. Tripathi) (Sanjay Kumar)
Dated : 25 April 2025 [Mer?bershlp No.:011834] Director Chairman
Place: Kolkata UDIN : 24011834BKJOBI3955 DIN- 08531893 DIN - 08346704
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BENGAL GAS COMPANY LIMITED
Notes forming part of the Financial Statements for the year ended 31 March 2025

1 A. Corporate Information and Material
Accounting Policies

Corporate Information / Company Overview

Bengal Gas Company Limited (“BGCL” or the company)
is a limited company domiciled in India (CIN
U40300WB2019G0I229618) and was incorporated on
4t January 2019. The Company is a subsidiary of GAIL
(India) Limited; a Government of India undertaking and
is formed as a Joint Venture with Greater Calcutta Gas
Supply Corporation Limited (GCGSCL), a Government
of West Bengal Enterprise. As on 31t March 2025 GAIL
(India) Ltd. is holding 88.13 % and Greater Calcutta Gas
Supply Corporation Limited is holding 11.87 % in BGCL.
The registered office of the company is located at 1¢
Floor, Block A, Finance Centre CBD, Action Area - Il B, New
Town, Kolkata, West Bengal - 700161. The company has
been incorporated to develop City Gas Distribution (CGD)
network in Kolkata and parts of adjoining districts of
North 24 Parganas, South 24 Parganas, Howrah, Hooghly,
and Nadia to cater to gas supply to customers in the
domestic, transport, and commercial sectors.

The financial Statements of the Company were authorized
for issue in accordance with a resolution of the Board of
Directors on 25 April 2025.

Basis of Preparation

The Financial Statements of the Company have been
prepared in accordance with Indian Accounting Standards
(Ind-AS) as notified by the Ministry of Corporate Affairs
(“MCA") under section 133 of the Companies Act,
2013 (“Act”), read with Companies (Indian Accounting
Standards) Rules, 2015 as amended from time to time and
other relevant provisions of the Act.

The Financial Statements have been prepared as a going
concern on accrual basis of accounting. The company
has adopted historical cost basis for assets and liabilities
except for certain items which have been measured on a
different basis and such basis is disclosed in the relevant
accounting policy.

The Company'’s Financial Statement is presented in Indian
Rupees (INR), which is also its functional currency, and
all values are rounded to the nearest Lakhs (up to two
decimals) except when otherwise stated.

Operating Cycle

All assets and liabilities have been classified as current or
non-current as per the Company’s operating cycle and
other criteria set out in the Schedule Ill (Division II) to
the Companies Act, 2013. As the operating cycle cannot
be identified in normal course due to special nature of
industry, the Company has ascertained its operating cycle
as twelve months for the purpose of current and non-
current classification of assets and liabilities.

Material Accounting Policies
1.1 Property Plant and Equipment (PPE)
a) Tangible Assets

(i) Property, Plant and Equipment are stated at original
cost net of recoverable taxes, trade discounts and
rebates less accumulated depreciation/ amortization
and cumulative impairment losses (if any). Such
cost includes purchase price, borrowing cost and
any cost directly attributable to bringing the assets
to its working condition for its intended use. In the
case of commissioned assets where final payment
to the Contractors is pending, capitalization is made
on provisional basis, including provisional liability
pending approval of Competent Authority, subject
to necessary adjustment in cost and depreciation in
the year of settlement.

(i) Stores & Spares which meet the definition of PPE
(whether as component or otherwise) and satisfy
the recognition criteria, are capitalized as PPE in the
underlying asset. Major inspection / overhaul / repair
is recognized in the carrying amount of respective
assets as a replacement if the recognition criteria
are satisfied. All other repair and maintenance costs
are recognized in the Statement of Profit and Loss as
incurred.

(iii) Technical know-how / license fee relating to plants /
facilities and specific software that are integral part
of the related hardware are capitalized as part of the
underlying asset.

(iv) Enabling assets such as electric transmission lines,
transformers etc. which meets the recognition criteria
of PPE are capitalized as part of the underlying asset.
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b) Intangible Assets

(i) Intangible assets like Right of Use (ROU), Software,
Licenses which are expected to provide future
enduring economic benefits are capitalized as
Intangible Assets and are stated at their cost of
acquisition less accumulated amortization and any
accumulated impairment loss.

(ii) Expenditure incurred which are eligible for
capitalizations under intangible assets are carried
as intangible assets under development till they are
ready for their intended use.

1.2 Capital Work In Progress

(@) The capital work in progress includes Construction
Stores including Material in Transit / Equipment /
Services, etc. received at site for use in the projects.
The Construction Stores are valued at weighted
average method.

(b) All revenue expenses incurred during Construction
Period, which are exclusively attributable to
acquisition / construction of the asset, are capitalized
at the time of commissioning of such assets.

(c) Indirect Expenses incurred relating to project, net
of income earned during the project development
stage prior to its intended use, are considered as
pre-operative expenses and disclosed under Capital
Work-in-Progress.

(d) Development costs of products are charged to the
Statement of Profit and Loss unless a product’s
technological feasibility has been established, in
which case such expenditure is capitalised.

1.3 Foreign Currency Transaction

a) Functional Currency of the Company is Indian Rupee
(INR).

(b) Transactions in foreign currency are initially accounted
at the exchange rate prevailing on the transaction
date.

(c) Monetary items (such as Cash, Receivables, Loans,
Payables, etc.) denominated in foreign currencies,
outstanding at the reporting date, are translated at
spot exchange rates prevailing on year end.

(d) Non-monetary items (such as Investments, Property
plant and equipment, etc.), denominated in foreign
currencies are accounted at the exchange rate
prevailing on the date of transactions.

ey 5.

(e) Any gains or loss arising on account of exchange
difference either on settlement or on translation is
adjusted in the Statement of Profit & Loss.

(f) Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates
at the date when the fair value is determined. The
gain or loss arising on translation of non-monetary
items is recognized in line with the gain or loss of the
item arising on determination of fair value of such
item, either in other comprehensive income or the
Statement of Profit and Loss as the case maybe.

1.4 Borrowing Cost

Borrowing cost of the funds specifically borrowed for the
purpose of obtaining qualifying assets and eligible for
capitalization along with the cost of the assets, is capitalized
up to the date when the asset is ready for its intended
use after netting off any income earned on temporary
investment of such funds. Other borrowing costs are
recognized as expense in the year of incurrence.

1.5 Inventories

(@) Stock in Trade of Compressed Natural Gas (CNG) and
Natural Gas in Cascades and DCU is valued at cost
on Weighted Average basis or net realizable value,
whichever is lower.

(b) Stores and spares and other material for use in
production of inventories are valued at weighted
average cost or net realisable value, whichever is
lower.

(c) Surplus/ Obsolete Capital Stores, other than held for
use in construction of a capital asset, are valued at
lower of cost or net realisable value.

1.6 Revenue Recognition

(@) Revenue is recognized to depict the transfer of
control of promised goods or services to customers
upon the satisfaction of performance obligation
under the contract in an amount that reflects the
consideration to which the entity expects to be
entitled in exchange for those goods or services.
Consideration includes contributions by customers
towards assets over which Company has control.

(b) Insurance claims (if any) are accounted for on the
basis of claims admitted by the insurers.

(c) Claims (including interest on delayed realization
from customers) are accounted for, when there is
significant certainty that the claims are realizable.




(d) Interest income and expenses are reported on an
accrual basis using the effective interest method.

1.7 Depreciation / Amortization
(a) Tangible Assets

(i) Depreciation on Tangible PPE is provided in
accordance with the manner and useful life as
specified in Schedule Il of the Companies Act, 2013,
on straight line method (SLM) on pro-rata basis
(monthly pro-rata for bought out assets).

(i) Depreciation due to price adjustment in the original
cost of fixed assets is charged prospectively.

(iii) In case of immovable assets constructed on
leasehold assets are depreciated over useful life as
per schedule Il or lease period whichever is lower.

(iv) The residual values, useful lives and methods of
depreciation of PPE are reviewed at each financial
year end and adjusted prospectively, if appropriate.
The depreciation/amortization for future periods is
revised if there are significant changes from previous
estimates.

(v) The Company has considered residual value of PPE at
5% of the cost of assets.

(b) Intangible Assets

(i) Intangible assets comprising software and licenses
are amortized on Straight Line Method (SLM) over
the useful life from the date of capitalization which is
considered not exceeding five years except perpetual
software and licenses which is not amortised but are
tested for impairment annually.

(i) Right of Use (RoU) having indefinite life (for which
there is no foreseeable limit to the period over which
they are expected to generate net cash flows given
the fact that these rights can be used even after the
life of the respective asset) are not amortised but are
tested for impairment annually.

(i) After impairment of assets, if any, depreciation is
provided on the revised carrying amount of assets
over its remaining useful life.

(c) Right of Use Assets (Leasehold Assets)

(i) Right of Use Assets are depreciated on Straight Line
Method over the lease term. If the ownership of the
leasehold assets transfers to the Company at the
end of the lease term then it is depreciated over its
useful life of the asset. Perpetual Right of Use Assets
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related to land are not depreciated but tested for
impairment loss, if any.

(ii) Cost of the leasehold land is amortized over the lease
period except perpetual leases

(d) Capital assets facilities installed at the
consumers premises

Capital assets facilities installed at the consumers
premises on the land whose ownership is not with
the company, has been depreciated on SLM basis
in accordance with the useful life as specified in
Schedule Il of the Companies Act, 2013.

1.8 Employee Benefits

(@) All short-term employee benefits are accounted in
the accounting period in which the services have
been incurred.

(b) The Company’s contribution to the Provident Fund
is remitted to the regulatory authorities based on a
fixed percentage of the eligible employee’s salary
and debited to Statement of Profit and Loss /CWIP.
Both the employees and the Company make monthly
contributions to the Provident Fund Plan equal to
a specified percentage of the covered employee’s
salary.

(c) The employees of the company are also provided on
deputation from Parent companies. Claims raised by
the parent companies in respect of such employees
deputed to the company is considered as Deputation
& Secondment Expenses under the head “Other
Expenses”.

(d) No Long-Term Employment obligations are
envisaged to the company hence the same has not
been considered.

1.9 Impairment of Non - Financial Assets

The Carrying amount of cash generating unit are
reviewed at each reporting date. In case there is any
indication of impairment based on Internal / External
factors, impairment loss is recognized wherever the
carrying amount of asset exceeds its recoverable
amount.

1.10 Provision, Contingent Liabilities,
Contingent Assets and Capital
Commitments

(a) A provision is recognized if, as a result of a past event,
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the Company has a present legal or constructive
obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will
be required to settle the obligation.

(b) The amount recognized as a provision is the best

estimate of the consideration required to settle the
present obligation at reporting date, considering the
risks and uncertainties surrounding the obligation.

(c) Contingent liabilities are possible obligations that

arise from past events and whose existence will only
be confirmed by the occurrence or non-occurrence
of one or more future events not wholly within the
control of the Company. Where it is not probable that
an outflow of economic benefits will be required,
or the amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability, unless
the probability of outflow of economic benefits is
remote. Contingent liabilities are disclosed on the
basis of judgment of the management. These are
reviewed at each balance sheet date and are adjusted
to reflect the current management estimate.

Provisions involving substantial degree of estimation
in measurement are recognized when there is a
present obligation as a result of past events and it is
probable that there will be an outflow of resources.
Contingent liabilities/assets in each case are
disclosed by way of notes to accounts except when
there is remote possibility of settlement/realization.

Estimated amount of contracts (Inclusive of Tax & net
of advances) remaining to be executed on capital
accounts are disclosed in each case above Rs. 5 lacs.

1.11 Taxes on Income

(a) Current Tax

Provision for current tax is made as per the provisions
of the Income Tax Act, 1961. The tax rates and tax
laws used to compute the amount are those that are
enacted or substantially enacted at the reporting
date. Current tax relating to items recognized
out side the P&L are recognized either in Other
Comprehensive Income or Other Equity.

(b) Deferred Tax

Deferred tax is provided, using the balance sheet
method, on all temporary differences at the
reporting date between the tax bases of assets and
liabilities and their carrying amounts for financial

reporting purposes considering the tax rate and
tax laws that have been enacted or substantively
enacted as on the reporting date. Deferred Tax Asset
is recognized when it is probable that the temporary
differences will reverse in the foreseeable future and
taxable profit will be available against which the
temporary difference can be utilized. The carrying
amount of deferred tax assets is reviewed at each
reporting date and is adjusted to the extent that it
is no longer probable that sufficient taxable profit
will be available to allow all or part of the asset to be
recovered.

Deferred tax assets and deferred tax liabilities are
offset if a legal right exists to set off the same.

1.12 Cash and Cash Equivalents

Cash and cash equivalents consist of cash at bank
in Current as well as Escrow account held by the
company, cash in hand and short term deposits with
an original maturity of three months or less, which
are subject to an insignificant risk of changes in
value.

1.13 Segment Reporting

Presently the company has only one operating
and reporting segment i.e. City Gas Distribution
Network which is based on the information reported
to the chief operating decision maker (CODM)
in accordance with the requirements of Indian
Accounting Standard 108 - “Operating Segment
Reporting”, notified under the Companies (Indian
Accounting Standards) Rules,2015.

1.14 Earnings Per Share

Basic earnings per equity share are computed by
dividing the net profit after tax attributable to
the equity shareholders by the weighted average
number of equity shares outstanding during the
year. Diluted earnings per equity share is computed
by dividing adjusted net profit after tax by the
aggregate of weighted average number of equity
shares and dilutive potential equity shares during
the year.

1.15 Leases

The Company assesses at contract inception
whether a contract is or contains a lease. That is, if
the contract conveys the right to control the use of




an identified asset for a period of time in exchange
for consideration.

(a) Company as a Lessee (Assets taken on lease)

(i)

Identifying a lease

The Company applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease
payments and right-of use assets representing the
right to use the underlying assets.

Initial Recognition of Right of use asset (ROU)

The Company recognizes a ROU asset at the lease
commencement date (i.e., the date the underlying
asset is available for use). ROU assets are initially
measured at cost less any accumulated depreciation
and impairment losses and adjusted for any
remeasurement of lease liabilities.

(iif) Subsequent measurement of Right of use asset (ROU)

ROU assets are subsequently amortized using the
straight-line method from the commencement date
to the earlier of the end of the useful life of ROU
asset or the end of the lease term. If ownership of
the leased asset transfers to the Company at the end
of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using
the estimated useful life of the asset. In addition,
the right of use asset is periodically reduced by
impairment losses, if any, and adjusted for certain re-
measurement of the lease liability.

(iv) Initial recognition of lease liability

(v)

At the commencement date of the lease, the
Company recognises lease liabilities measured at
the present value of lease payments to be made over
the lease term. The lease payments include fixed
payments (Including in substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid/payable under
residual value guarantees. The lease payments also
include the exercise price of a purchase option
reasonably certain to be exercised by the Company
and payments of penalties for terminating a lease, if
the lease term reflects the Company exercising the
option to terminate.

Subsequent measurement of lease liability

Vi)

(b)

(c)
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Lease liabilities are subsequently increased to
reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in
the lease payments (e.g., changes to future payments
resulting from a change in an index or rate used to
determine such lease payments) or a change in the
assessment of an option to purchase the underlying
asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease
recognition exemption to its short-term leases of
Property, Plant and Equipment (i.e., those leases
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option). It also applies the lease of low-value assets
recognition exemption to leases that are considered
of low value. Lease payments on short-term leases
and leases of low-value assets are recognised as
expense in Statement of Profit & Loss on a straight-
line basis over the lease term or another systematic
basis if that basis is more representative of the
pattern of the lessee’s benefit.

Company as a Lessor (Assets given on lease)

Leases in which the Company does not transfer
substantially all the risks and rewards of ownership
of an asset are classified as operating leases. Rental
income from operating lease is recognised on a
straight-line basis over the lease term.

Leases are classified as finance leases when
substantially all of the risks and rewards of ownership
transfer from the Company to the lessee. Amounts
due from lessees under finance leases are recorded
as receivables and finance lease income is allocated
to accounting periods so as to reflect a constant

periodic rate of return on the net investment
outstanding in respect of the lease.

Lease Land

Land having lease term of 70 years and above are
accounted for as finance leases which are recognised
at upfront premium paid for the lease and the present
value of the lease rent obligation. The corresponding
liability is recognised as a finance lease obligation.
Land having lease term of below 70 years are treated
as operating leases.

g & B i i
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(d) Estimates & Assumptions

(i)

Determination of discount rate as a lessee

Company cannot readily determine the interest rate
implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities.
Company estimates its incremental borrowing rate,
which is the rate of interest that the Company would
have to pay to borrow on a collateralized basis over a
similar term an amount equal to the lease payments
in a similar economic environment using observable
available inputs (such as market interest rates).

1.16 Liquidated Damages / Price Reduction

Schedule

Amount recovered towards Liquidated Damages /
Price Reduction Schedule are adjusted / appropriated
as and when the matter is settled.

1.17 Cash Flow Statement

Statement of cash flowis prepared in accordance with
the indirect method prescribed in Indian Accounting
Standard (Ind AS) 7 on Statement of Cash Flows.

1.18 Fair Value Measurement

The Company measures financial instruments
including derivatives and specific investments
(other than subsidiary, joint venture and associates),
at fair value at each balance sheet date. All assets
and liabilities for which fair value is measured or
disclosed in the financial statements are categorized
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to
the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in
active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the
lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

Level 3 — Valuation techniques for which the
lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognized in the
balance sheet on a recurring basis, the Company
determineswhethertransfers have occurred between
levels in the hierarchy by reassessing categorization
(based on the lowest level input that is significant to
the fair value measurement as a whole) at the end of
each reporting period.

For the purpose of fair value disclosures, the
Company has determined classes of assets and
liabilities on the basis of the nature, characteristics
and risks of the asset or liability and the level of the
fair value hierarchy as explained above.

1.19 Financial Instruments

(a)
(i)

(i)

(iii)

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

Financial Assets
Classification

The Company classifies financial assets as
subsequently measured at amortized cost, fair value
through other comprehensive income or fair value
through Statement of Profit and Loss on the basis of
its business model for managing the financial assets
and the contractual cash flows characteristics of the
financial asset.

Initial recognition and measurement

All financial assets are recognized initially at fair
value plus, in the case of financial assets not
recorded at fair value through Statement of Profit
and Loss, transaction costs that are attributable to
the acquisition of the financial asset.

Subsequent measurement

For purposes of subsequent measurement financial
assets are classified in below categories:

- Financial assets carried at amortised cost

A financial asset other than derivatives and specific
investments, is subsequently measured at amortised
cost if it is held within a business model whose
objective is to hold the asset in order to collect
contractual cash flows and the contractual terms
of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

- Financial assets at fair value through other
comprehensive income

A financial asset other than derivatives comprising
specific investment is subsequently measured at
fair value through other comprehensive income if it
is held within a business model whose objective is
achieved by both collecting contractual cash flows
and selling financial assets and the contractual terms



(iv)

(b)

(i)

of the financial asset give rise on specified dates
to cash flows that are solely payments of principal
and interest on the principal amount outstanding.
The Company has made an irrevocable election
for its investments which are classified as equity
instruments to present the subsequent changes in
fair value in other comprehensive income based on
its business model.

- Financial assets at fair value through Statement of
Profit and Loss

A financial asset comprising derivatives which is
not classified in any of the above categories are
subsequently fair valued through profit or loss.

Derecognition

A financial asset is primarily derecognized when
the rights to receive cash flows from the asset have
expired or the Company has transferred its rights to
receive cash flows from the asset.

Impairment of other financial assets

The Company assesses impairment based on
expected credit losses (ECL) model for measurement
and recognition of impairment loss on the financial
assets that are trade receivables or contract revenue
receivables and all lease receivables etc.

Financial Liabilities
Classification

The Company classifies all financial liabilities as
subsequently measured at amortized cost, except for
financial liabilities at fair value through Statement of
Profit and Loss. Such liabilities, including derivatives
shall be subsequently measured at fair value.

Initial recognition and measurement

All financial liabilities are recognized initially at fair

(iii)

value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs. The Company’s financial liabilities include
trade and other payables, loans and borrowings
including bank overdrafts, and derivative financial
instruments.

Subsequent measurement

The measurement of financial liabilities depends on
their classification as described below :-

- Financial assets carried at amortised cost

(iv)

(c)
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After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortized
cost using the effective interest rate (EIR) method.
Gains and losses are recognized in Statement of
Profit and Loss when the liabilities are derecognized
as well as through the EIR amortization process.
Amortized cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR
amortization is included as finance costs in the
Statement of Profit and Loss.

- Financial liabilities at fair value through Statement
of Profit & Loss

Financial liabilities at fair value through Statement
of Profit and Loss include financial liabilities held
for trading and financial liabilities designated upon
initial recognition as at fair value through Statement
of Profit and Loss. Financial liabilities are classified as
held for trading if they are incurred for the purpose
of repurchasing in the near term. This category
comprises derivative financial instruments entered
into by the Company that are not designated
as hedging instruments in hedge relationships
as defined by Ind AS 109. Separated embedded
derivatives are also classified as held for trading
unless they are designated as effective hedging
instruments.

Gains or losses on liabilities held for trading are
recognized in the Statement of Profit and Loss.

Derecognition

A financial liability is derecognized when the
obligation under the liability is discharged or
cancelled or expires.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset
the recognized amounts and there is an intention to
settle on a net basis, to realize the assets and settle
the liabilities simultaneously.

1.20 Current Versus Non-Current

(a)

The Company presents assets and liabilities in
the Balance Sheet based on current/ non-current
classification as below.

An asset is treated as current when it is:
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(i)

(ii)
(iii)

(iv)

Expected to be realised or intended to be sold or
consumed in normal operating cycle

Held primarily for the purpose of trading

Expected to be realised within twelve months after
the reporting period, or

Cash or Cash Equivalents unless restricted from
being exchanged or used to settle a liability for at
least twelve months after the reporting period

All other assets are classified as non-current.

(b) A liability is treated as current when:

(i)
(ii)
(iii)

(iv)

Itis expected to be settled in normal operating cycle
It is held primarily for the purpose of trading

It is due to be settled within twelve months after the
reporting period, or

There is no unconditional right to defer the
settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

1.21 Recent accounting pronouncements -

Standards issued but not yet effective:

The Ministry of Corporate Affairs (MCA) notifies new
Indian Accounting Standards or amendments to the
existing Indian Accounting Standards. There is no
such notification by MCA in this regard which would
have been applicable from 15t April 2025.

1 B Significant Accounting Judgements, Estimates
and Assumptions

The preparation of the Company's financial
statements requires management to make
judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses,
assets and liabilities, accompanying disclosures,
contingent liabilities/assets at the date of the
financial statements. Estimates and assumptions
are continuously evaluated and are based on
management’s experience and other factors,
including expectations of future events that are
believed to be reasonable under the circumstances.
Uncertainty about these assumptions and estimates
could result in outcomes that require adjustment to
the carrying amount of assets or liabilities affected in
future periods.

In particular, the Company has identified the areas

1.1

where significant judgements, estimates and
assumptions are required. Further information on
each of these areas and how they impact the various
accounting policies are described below and also
in the relevant notes to the financial statements.
Changesin estimates are accounted for prospectively.

1 Judgements

In the process of applying the Company’s accounting
policies, management has made the judgements,
which have the most significant effect on the
amounts recognized in the financial statements:

Contingencies

Contingent liabilities and assets which may arise
from the ordinary course of business in relation
to claims against the Company, including legal,
contractor, land access and other claims. By their
nature, contingencies will be resolved only when
one or more uncertain future events occur or fail to
occur. The assessment of the existence, and potential
quantum, of contingencies inherently involve the
exercise of significant judgements and the use of
estimates regarding the outcome of future events.

2. Estimates and assumptions

The key assumptions concerning the future and
other key sources of estimation uncertainty at the
reporting date that have a significant risk of causing
adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described
below.The Company determines its assumptions and
estimates on parameters available when the financial
statements are prepared. Existing circumstances and
assumptions about future developments, however,
may change due to market change or circumstances
arising beyond the control of the Company. Such
changes are reflected in the assumptions when they
occur.

2.1 Impairment of non - financial assets

TheCompanyassessesateachreportingdatewhether
there is an indication that an asset may be impaired.
In assessing value in use, the estimated future cash
flows are discounted to their present value using a
pre-tax discount rate that reflects current market
assessments of the time value of money and the risks
specific to the asset. In determining fair value, recent
market transactions are taken into account. If no



such transactions can be identified, an appropriate
valuation model is used.

2.2 Fair value measurement of financial

instruments

When the fair values of financial assets and financial
liabilities recorded in the balance sheet cannot
be measured based on quoted prices in active
markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to
these models are taken from observable markets
where possible, but where this is not feasible, a
degree of judgement is required in establishing
fair values. Judgements include considerations of
inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could
affect the reported fair value of financial instruments.

¢
e~

BENGAL

ANNUAL REPORT | 2024-25

COMPANY

2.3 Impairment of financial assets

The impairment provisions for financial assets are
based on assumptions about risk of default and
expected loss rates. The Company uses judgements
in making these assumptions and selecting the
inputs to the impairment calculation, based on
Company'’s past history, existing market conditions
as well as forward looking estimates at the end of
each reporting period.
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BENGAL GAS COMPANY LIMITED
(A Subsidiary of GAIL (India) Ltd.)
Notes forming part of the Financial Statements for the year ended 31t March 2025

2. Property, Plant & Equipment

Property, Plant & Equipment for the year ended 31 March 2025

Particulars

Asat 01+
April 2024

Gross Block

Additions
during the
year

Sale / disposals
during the
year

As at 31
March
2025

Accumulated Depreciation

For the
year

Asat 01+
April 2024

Sale/ disposals
during the year

As at 31
March
2025

(X in Lakh)
Net Block

Asat 31
March 2025

Land - Freehold 2,059.72 12.69 -|  2,072.40 - - - - 2,072.40
Building- Office - 257.71 - 257.71 - 0.02 - 0.02 257.69
Plant and Machinery 5,491.12 3,587.76 -l 9,078.88 225.02 246.81 -l 471.82 8,607.06
Furniture & Fixture 206.80 0.54 - 207.33 35.46 19.67 - 55.13 152.20
Computers & Peripherals 100.54 1.68 - 102.23 63.23 18.29 - 81.52 20.71
Office Equipments 45.68 20.60 - 66.29 9.96 6.10 - 16.07 50.22
7,903.86| 3,880.98 -111,784.84 333.67 290.89 -| 624.56| 11,160.28
Property, Plant & Equipment for the year ended 31t March 2024 (X in Lakh)

Gross Block Accumulated Depreciation Net Block
Particulars As at 01+ Adc'iitions Sale / disposals el Asat 01+ Sale / disposals S Asat 31%
April 2023 during the during the year March April 2023 For the year during the year March March 2024
year 2024 2024
Land - Freehold 1,638.71 421.01 -1 2,059.72 - - - - 2,059.72
Plant and Machinery 2,651.40 2,839.72 -1 5,491.12 99.36 125.66 -|  225.02 5,266.10
Furniture & Fixture 213.01 - 6.21 206.80 15.79 19.67 - 35.46 171.34
Computers & Peripherals 96.16 4.38 - 100.54 45.06 18.17 - 63.23 37.31
Office Equipments 46.13 0.70 1.14 45.68 4.78 5.19 - 9.96 35.72
4,645.41 3,265.81 7.35| 7,903.86 164.99 168.68 -| 333.67| 7,570.19
2A. Intangible Assets for the year ended 31t March 2025 (X in Lakh)

Gross Block Accumulated Depreciation Net Block
Particulars As at 01+ GRS SHDEL b AScRER As at 01+ Forthe | Sale/disposals el Asat 31%
April 2024 il L as April 2024 ear during the year s March 2025
P year year 2025 P y gthey 2025
Intangible Assets
Software/Licences 0.61 37.76 - 38.37 0.58 0.00 - 0.58 37.79
ROU - Land 1,760.21 303.66 -| 2,063.87 - - - - 2,063.87
1,760.82 341.42 -1 2,102.24 0.58 0.00 - 0.58 2,101.66
2A. Intangible Assets for the year ended 31t March 2024 (X in Lakh)

Gross Block Accumulated Depreciation Net Block
. it st st

Particulars Asat 01+ Ad(.jltlons Sale / disposals Asat31 Asat01* Sale / disposals Asat3l Asat31*

April 2023 LD during the year LG April 2023 folEhees during the year s March 2024
P year 2024 2024
Intangible Assets

Software 0.61 - - 0.61 0.46 0.12 - 0.58 0.03
ROU - Land - 1,760.21 - 1,760.21 - - - - 1,760.21
0.61 1,760.21 - 1,760.82 0.46 0.12 - 0.58 1,760.24
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(X in Lakh)

2B. Right to Use Assets for the year ended 31t March 2025

Gross Block Accumulated Depreciation Net Block
e Sale / . Sale/ . .
Particulars Asatop= | Additions disposals Asat31% | pato1 | Forthe disposals Asat31% | Asat 31"
April 2024 CRILEY during the AR April 2024 ear during the HELED HELED
P year 9 2025 P y 9 2025 2025
year year
ROU Assets
Land - Leasehold 2,448.43 1,292.09 - 3,740.52 179.80 128.46 = 308.26 3,432.26
Building - Leasehold 164.65 170.74 122.68 212.71 126.89 70.05 122.68 74.27 138.44
Vehicle - Leasehold - 2,268.43 - 2,268.44 - 37.81 - 37.81 2,230.63
2,613.08 3,731.26 122.68 6,221.67 306.70 236.32 122.68 420.34| 5,801.33
2B. Right to Use Assets for the year ended 31 March 2024 (X in Lakh)

Gross Block Accumulated Depreciation Net Block
- Sale / . Sale / . ’
Particulars As at 01+ GEEIEETH disposals T As at 01 Forthe | disposals LECERR | LOCUE LS
April 2023 G during the L] April 2023 ear during the Blat Math
P year 9 2024 P y 9 2024 2024
year year
ROU Assets
Land - Leasehold 957.47 1,490.96 - 2,448.43 12.23 167.57 - 179.80 2,268.63
Building - Leasehold 249.25 20.59 105.18 164.65 119.10 94.38 86.58 126.89 37.76
1,206.72 1,511.55 105.18 2,613.08 131.33 261.95 86.58 306.70 | 2,306.39
3. Capital Work In Progress
Capital Work In Progress for the year Ended 31 March 2025 (Rs. in Lakh)

Gross Block Provisions Net Block

Additions/

Adjust-
ments
during the
year

As at 01
April 2024

Retire-
ment/
Transfer

Capitalisa-
tion during
the year

As at 31
March
2025

As at 01+
April 2024

As at 31
March
2025

As at 31
March
2025

For the
year

Tangible Assets
Construction of City Gas 21,663.59| 11,462.48 - 1,561.00 | 31,565.07 - - - 31,565.07
Distribution Network
Capital Stores including 44,279.73 732.76 893.84| 2,281.11| 41,837.54 - - .| 41,837.54
Material in Transit
65,943.32 | 12,195.24 893.84 3,842.11| 73,402.61 - - -| 73,402.61
Intangible Assets 331.85 - 66.84 37.76 227.25 - 177.00 177.00 50.25
331.85 - 66.84 37.76 227.25 - 177.00 177.00 50.25
66,275.17 | 12,195.24 960.68 3,879.87 | 73,629.86 - 177.00 177.00 | 73,452.86
Capital Work In Progress for the year Ended 31 March 2024 (Rs. in Lakh)

Gross Block Provisions Net Block
At.iditions/ Retire- | Capitalisa- | Asat31* Asat31 | Asat31
As at 01 | Adjustments " . As at 01+
April 2023 | during the ment/ | tionduring | March April 2023 ET{d) LV ETd)]
Yaar Transfer the year 2024 2024 pLip 2
Tangible Assets
Construction of City Gas 15,571.24 7,158.36 - 1,066.01 | 21,663.59 - - - 21,663.59
Distribution Network
Capital Stores including 43,190.70 3,168.11 303.85 1,775.23 | 44,279.73 - - -|  44,279.73
Material in Transit
58,761.93 10,326.47 303.85 2,841.23 | 65,943.32 - - -| 65,943.32
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Provisions Net Block

Gross Block

Additions/

st
Adjustments As at 31

March

As at 31+
March

As at 31
March

Retire-
ment/

Capitalisa-

Asat 01+ As at 01 For the

April 2023 | during the

year

Transfer

tion during
the year

2024

April 2023

year 2024

2024

Intangible Assets 276.72 55.14 - - 331.85 - - 331.85
276.72 55.14 - - 331.85 - - 331.85
59,038.65| 10,381.60| 303.85| 2,841.23 - - 66,275.17
66,275.17
Capital Work in Progress ageing Schedule (Current Year 2024-25) (Rs. in Lakh)

Amount in Capital Work In Progress for a period of

Particulars
Less than 1 year More than 3 years
Net Block (Project In Progress) 12,195.24 10,022.62 34,262.08 16,922.67 73,402.61
Project temporarily suspended
Capital Work in Progress ageing Schedule (Previous Year 2023-24) (Rs. in Lakh)

Amount in Capital Work In Progress for a period of

Less than 1 year More than 3 years

Net Block (Project In Progress) 10,022.61 34,262.08 21,658.63 65,943.32
Project temporarily suspended - - - - -
Intangible Asset under Development ageing Schedule (Current Year 2024-25) (Rs. in Lakh)

Amount in Capital Work In Progress for a period of

Less than 1 year More than 3 years

Gross Block (Project in Progress) 55.14 59.51 112.60 227.25

Less: Provisions 177.00

Net Block (Project In Progress) 50.25

Project temporarily suspended - - - - -
Intangible Asset under Development ageing Schedule (Previous Year 2023-24) (Rs. in Lakh)

Amount in Capital Work In Progress for a period of

Less than 1 More than 3
1-2years 2-3years
year years

Gross Block (Project in Progress) 55.14 59.51 195.67 21.53 331.85
Less: Provisions -
Net Block (Project In Progress) 331.85
Project temporarily suspended - - - - -

There is no work-in-progress, whose completion is overdue or has exceeded its cost compared to its original plan, Completion shedule as at 31t March
2025 and as at 31t March 2024.

4, Deferred Tax Assets (Net) ® in Lakh)
Particulars As at As at
31t March 2025 31t March 2024
Deferred Tax Asset (Refer Note 37) 1,352.73 1,017.61
1,352.73 1,017.61
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5. Other Financial Assets- Non Current ® in Lakh)
Particulars As at As at
31t March 2025 31 March 2024
Fixed Deposit With maturity more the 12 Months
[ Includes Fixed Deposits of Nil (Previous Year : Rs. 1173.89 Lakhs) - 1,200.00
Under Bank Lien against Bank Guarantee]
Security Deposit 37.88 24.94
(Considered Good - Unsecured)
37.88 1,224.94
6. Other Non-Current Assets R in Lakh)
Particulars As at As at
31t March 2025 31t March 2024
Capital Advances
- Hooking Up Charges {Gail (India) Ltd} 885.00 885.00
- Advance for Land 550.51 -
Prepaid Expenses 1.58 -
1,437.09 885.00
7. Inventories R in Lakh)
Particulars As at As at
31t March 2025 315t March 2024
Stock in Trade
Stock of Compressed Natural Gas (CNG) 18.98 12.81
18.98 12.81
8. Trade Receivables (Rs.in Lakh)
Particulars Asat Asat
31t March 2025 315 March 2024
Trade Receivables - Considered Good
From Others 400.12 110.95
Less Provision for Bad Debt 4.04 4.04
396.08 106.92
‘Trade Receivable ageing schedule (Current Year 2024-25) (X in Lakh)

Outstanding for following periods from due date of
Payment

Particulars

() Undisputed Trade Receivable - Considered good 396.08

4.04

Lessthan| 1-2 2-3 |More than
6 months | years | years 3 years

(ii) Undisputed Trade Receivable- Considered doubtful -

(iii) Disputed Trade Receivable- Considered good -
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Particulars

(iv) Disputed Trade Receivable- Considered doubtful

Outstanding for following periods from due date of

Lessthan| 1-2 2-3 |More than
6 months | years | years 3 years

Payment

Sub Total 396.08 - 4.04 - -|  400.12

Less: Provision for Doubtful Debts 4.04
Total 396.08 - 4.04 - -/ 396.08

Trade Receivable ageing schedule (Previous Year 2023-24) (X in Lakh)

Outstanding for following periods from due date of

Payment
Particulars
More than
3 years
(i) Undisputed Trade Receivable - Considered good 106.92| 4.04 - - -l 110.95
(i) Undisputed Trade Receivable- Considered doubtful - - - - - -
(iii) Disputed Trade Receivable- Considered good - - - - - -
(iv) Disputed Trade Receivable- Considered doubtful - - - - - -
Sub Total 106.92| 4.04 - - -/ 110.95
Less: Provision for Doubtful Debts 4.04
Total 106.92| 4.04 - - -l 106.92
9. Cash and Cash Equivalents ® in Lakh)

As at 31t March 2025 | As at 315t March 2024

Balances with banks

- In current accounts 530.22 225.07
- Cash In Hand 6.29 5.35
- Fixed Deposit with original Maturity less than three 18,477.24 9,652.49
months [ Includes Fixed Deposits of Rs. 1716.56 Lakhs (Previous
Year : NIL) Under Bank Lien against Bank Guarantee ]
19,013.75 9,882.92
10. Bank Balance other than Cash and Cash Equivalents ® in Lakh)

ETR T ET As at 315t March 2025 | As at 31t March 2024

Fixed Deposits with original maturity More than three months 3,000.00 1,679.20
[ Includes Fixed Deposits of Rs. 1173.89 Lakhs (Previous Year : Rs.
1679.20 Lakhs) Under Bank Lien against Bank Guarantee ]

3,000.00 1,679.20
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11. Other Financial Assets- Current ® in Lakh)
Particulars As at 31* March 2025 | As at 31* March 2024
Security Deposits 28.87 42.15
(Considered Good - Unsecured)
Interest Accrued but not due 170.27 27.48
Receivable from Related Parties :-
- Bhagyanagar Gas Limited - 213.80
Receivable from Others - 31.73
199.14 315.15
12. Current Tax Asset (Net) ® in Lakh)
Particulars As at 31t March 2025 | As at 315 March 2024
Tax Deducted at Source Receivable 82.48 29.45
82.48 29.45
13. Other Current Assets ® in Lakh)
Equity Shares As at 31° March 2025 | As at 31 March 2024
Pre - Paid Expenses 66.88 93.01
Other Advances (0.00) 10.44
(Unsecured, Considered Good)
66.88 103.46
14. Equity Share Capital ® in Lakh)
Equity Shares As at 31°* March 2025 | As at 31** March 2024
Authorised
2,00,00,00,000 (Previous Year : 2,00,00,00,000) Equity shares of Rs.10 200,000.00 200,000.00
each

200,000.00 200,000.00

Issued, Subscribed & Fully Paid up

91,23,60,000 (Previous Year : 74,58,80,000) Equity shares of Rs.10 91,236.00 74,588.00
each fully paid up in Cash

91,236.00 74,588.00
(a) Reconciliation of no. of Shares and amount outstanding at the end of the reporting period (X in Lakh)
Particulars For the year ended 31+ For the year ended 31+
March 2025 March 2024
At beginning of the year 74,58,80,000 74,588.00| 49,77,20,000 49,772.00
Equity Shares Issued during the year 16,64,80,000 16,648.00| 24,81,60,000 24,816.00

Balance at the end of the year 91,23,60,000 91,236.00| 74,58,80,000 74,588.00
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(b) Terms and rights attached to the equity shares

The Company has only one class of Equity shares having face value of Rs. 10 per share. Each holder of equity shares is entitled
to one vote per share. The Holders of the equity shares are entitled to receive dividends as declared from time to time. In the
event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company
after distribution of all prefrential amounts. The distribution will be in proportion to the number of equity shares held by the
shareholders.

(c) Shareholders holding more than 5 % shares in the company (X in Lakh)
Particulars As at 31t March 2025 As at 31 March 2024
Percentage of Percentage
Holding of Holding
GAIL (India) Ltd. 80,40,70,000 88.13% 67,04,30,000 89.88%
Greater Calcutta Gas Supply Corporation Ltd. 10,82,90,000 11.87% 7,54,50,000 10.12%
(d) Shareholding of Promoters (Current Year 2024-25) (X in Lakh)
Promoter Name As at 31 March 2025 % change during
. the year
m Percentage of Holding
1 GAIL (India) Ltd. 80,40,70,000 88.13% 19.93%
2 Greater Calcutta Gas Supply Corporation Ltd. 10,82,90,000 11.87% 43.53%
Shareholding of Promoters (Previous Year 2023-24) (X in Lakh)
Promoter Name As at 31 March 2025 % change during
the year
m Percentage of Holding y
1 |GAIL (India) Ltd. 67,04,30,000 89.88% 52.84%
2 |Greater Calcutta Gas Supply Corporation Ltd. 7,54,50,000 10.12% 27.73%
15. Other Equity ®in Lakh)
Particulars As at 31t March 2025 As at 31 March 2024
Retained Earnings
Opening Balance of Profit / (Loss) (3,034.43) (1,967.38)
Profit / (Loss) for the year (890.01) (1,067.05)
Share Issue Expenses (1.97) -

(3,926.40) (3,034.43)
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16. Borrowings - Non Current & in Lakh)
Particulars As at 315 March 2025 As at 315 March 2024
Secured Loan: 23,543.05 15,586.88
Rupee Term Loan - Punjab National Bank - -
(Repayable in 8 years after expiry of moratorium and - -
repayment begins from 31t March 2028. The loan carries a
floating rate of interest linked to SBI 6 month MCLR + 0.51%)
(First Hypothecation charge on all Land & all assets of the - -
Project (both present & future) of the borrower which are
lying or installed or to be brought into or any of the premises,
warehouses, stockyards and godowns of the Borrower or any
of the Borrower's agents.)
23,543.05 15,586.88
17. Lease Liabilities (Non Current) ®in Lakh)
Particulars As at 31t March 2025 As at 31t March 2024
Lease Liablities 2,012.67 52.90
2,012.67 52.90
18. Lease Liabilities (Current) ® in Lakh)
Particulars As at 31 March 2025 As at 315 March 2024

Lease Liablities 441.07 30.77
441.07 30.77
19. Trade Payables & in Lakh)
Particulars As at 315 March As at 31 March
2025 2024
Trade Payables to
- Dues of Micro and Small Enterprises 52.99 60.50
- Other than Micro and Small Enterprises
- For Gas 78.25 48.38
- For Expenses 323.89 199.32
Trade payable to Related Parties :-
- GAIL (India) Ltd
- For Gas 178.18 580.32 98.16 345.86
633.31 406.36
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Trade Payable ageing schedule (Current Year 2024-25) (X in Lakh)

Particulars Outstanding for following periods from due date of payment

Less than 1 year More than 3 years

(1) Due of Micro and Small Enterprises 52.99 - - 52.99

(Il) Other than Micro and Small 580.32 - - 580.32

Enterprises

Total 633.31 - - 633.31

Trade Payable ageing schedule (Previous Year 2023-24) (X in Lakh)

Particulars

Less than 1 year

More than 3 years

(1) Due of Micro and Small Enterprises 60.50 - -l - 60.50
(1) Other than Micro and Small 345.86 - - - 345.86
Enterprises
Total 406.36 - - - 406.36
20. Other Financial Liabilities ® in Lakh)
Particulars As at 31 March 2025 As at 31°* March 2024
From Related Parties :-
- GAIL (India) Ltd
- Related to Employee Cost 70.69 513.32
- Greater Calcutta Gas Supply Corporation Ltd
- Related to Employee Cost 517 4.87
Sundry Creditors for Capital Goods 2,456.44 3,354.16
Security Deposits 270.95 115.99
Retention Money from Contractors 1,236.94 1,427.47
4,040.19 5,415.81
21. Other Current Liabilities ® in Lakh)

Particulars For the Year Ended | For the Year Ended
31t March 2025 31t March 2024
Statutory Liabilities 141.25 122.65
Other Liablities - 0.50
141.25 123.15
22. Revenue from Operations & in Lakh)

Particulars

For the Year Ended
31 March 2025

For the Year Ended
31t March 2024

Sale of Products

- Compressed Natural Gas

5,337.11

2,988.89




ANNUAL REPORT | 2024-25

¢
e~

BENGAL

COMPANY

Particulars For the Year Ended | For the Year Ended
315t March 2025 31t March 2024
- Domestic Piped Natural Gas 17.43 1.06
Sale of Service
- DPNG Registeration Fee 1.20 0.57
Other Operating Income 0.02 -
5,355.76 2,990.52
23. Other Income ® in Lakh)
Particulars For the Year Ended | For the Year Ended
31t March 2025 315t March 2024
Interest Income 708.82 337.35
Other Misc Income 205.71 61.64
914.53 398.98
24. Purchase of Stock In Trade ® in Lakh)
Particulars For the Year Ended | For the Year Ended
31t March 2025 31t March 2024
Purchase of Natural Gas 2,999.65 1,688.91
Gas Compression Service 777.66 437.42
Transportation of Gas 620.77 354.30
4,398.08 2,480.63
25. Changes in Inventories of Stock in Trade & in Lakh)
Particulars For the Year Ended | For the Year Ended
31t March 2025 31t March 2024
Opening Stock of Stock in Trade
Compressed Natural Gas (CNG) 12.81 8.92
Closing Stock of Stock in Trade
Compressed Natural Gas (CNG) 18.98 12.81
Decrease / (Increase) in Stock (6.17) (3.89)
26. Excise Duty & in Lakh)
Particulars For the Year Ended | For the Year Ended
315t March 2025 31t March 2024
Excise Duty 743.32 415.94
743.32 415.94
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27. Employee Benefit Expenses & in Lakh)
Particulars For the Year Ended | For the Year Ended
31 March 2025 31%* March 2024
Fixed Term Employment Expenses 173.04 100.72
Less: Trasferred to IEDC 97.00 76.04 52.74 47.98
76.04 47.98
28. Finance Cost ®in Lakh)
Particulars For the Year Ended | For the Year Ended
31 March 2025 31 March 2024
Interest on Lease Liability 30.31 7.53
Interest on Term Loan 1,768.83 1,416.65
Less: Trasferred to Incidental Expenditure during construction 1,768.83 - 1,354.30 62.35
30.31 69.88
29. Depreciation and Amortisation Expenses ® in Lakh)

Particulars

For the Year Ended

31t March 2025

For the Year Ended
31t March 2024

Depreciation 527.21 437.78
Less: Transferred to Incidental Expenditure during construction 128.46 398.75 200.62| 237.16
398.75 237.16
30. Other Expenses ® in Lakh)
Particulars For the Year Ended | For the Year Ended
315t March 2025 31t March 2024
Advertisement Expenses 2.49
Annual Software Renewal 14.68 8.92
Operation and Maintenance Services 540.73 351.73
Safety Health Environment Services 25.18 26.61
Forecourt Management Service 55.49 35.19
CNG Station Facility Charges 42.43 26.56
Commission for CNG Sales 9.99 6.40
Deputation & Secondment Expenses 863.09 939.64
Contractual Manpower 395.70 255.12
Insurance Expesnes 5.37 106.89
Marketing Expenses 1.61 8.14
Statutory Audit Fees & Limited Review Fees 2.36 2.36
Internal Audit Fees 1.77 0.64
Tax Audit Fees 0.24 0.24




Particulars

Secretarial Audit Fees

Meeting Expenses

Rates & Taxes

Computer Accessories & Maintenance
Electricity Charges

Office Rent
Printing & Stationery

Professional Fees

Retainership Expenses
Housekeeping & Pantry Expenses
Repair and Maintanance

Security Charges

Fee & other Charges

Telephone and Internet Expenses
Vehicle Hire Charges

Travelling Expenses

Provision for Doubtful Debts
Provision for CWIP

PC Hire Charges

GIS Software Expense

Miscellaneous Expenses
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Particulars

Less: Trasferred to Incidental Expenditure during construction
Deputation & Secondment Expenses

Contractual Manpower

Security Charges

Vehicle Hire Charges

Travelling Expenses

For the Year Ended | For the Year Ended
31t March 2025 31 March 2024

0.60 0.42

13.13 13.12

5.87 1.19

0.10 -

115.42 91.42

9.13 13.35

9.18 7.30

14.96 8.07

19.82 15.69

25.12 26.45

413 1.91

56.14 102.62

23.08 13.81

3.97 9.72

181.17 205.83

25.68 45.20

- 4.04

169.44 -

1.25 2.69

66.08 -

44.45 27.27

2,749.84 2,360.98

For the Year Ended | For the Year Ended
31t March 2025 31t March 2024

357.05 344.07

340.56 184.12

40.57 50.12

151.34 173.25

5.23 5.85

1,855.09 1,603.57
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30.1 Payment to Auditors ® in Lakh)
Particulars For the Year Ended | For the Year Ended

315t March 2025 31t March 2024
Statutory Audit Fees 1.48 1.48
Tax Audit Fee 0.24 0.24
Other Services 0.99 1.12

(for Limited Review, issuing Certificates etc)

2.71 2.84

31. Disclosure under Ind AS 19 on Employee Benefits

Provident Fund:

The Company has paid a contribution of Rs. 4.23 Lakhs (Previous Year: 2.36 Lakhs) to the regulatory authorities at
predetermined fixed percentage of eligible employee’salary and charged the same to Statement of Profit and Loss/CWIP.

Further, the employees in various capacities are also deputed in the company by the Holding/Associate companies and
the Salary and Allowances payment of employees deputed in company are being paid by their respective Holding/
Associate companies and accounted for through debit notes / advices / invoices raised. The provisions in respect
of employees benefits and disclosures requirements in terms of IND AS 19 has not been provided for the deputed
employees in accounts as the same has been complied by the Holding/Associate Companies.

32 Contingent Liabilities and Commitments
I. Contingent Liabilities
Claims which may likely arise against the Company not acknowledged as debts:

The company has given a performance bank guarantee to Petroleum Natural Gas and Regulatory Board (PNGRB) of Rs.
13.10 Crores. There is Shortfall in achievement of MWP targets. The non-achievement of the MWP Targets may result in
encashment of the Performance Bank Guarantee. However, no claim has been received from PNGRB so far.

Il. Capital Commitment

The estimated amount of contracts (Inclusive of Taxes & Net of Advances) over Rs. 5 lacs amounting to Rs.973.38 Crores
(Previous Year: Rs. 1105.26 Crores) are remaining to be executed on capital accounts and not provided for.

33. The employees working in the various disciplines have been identified as working for (a) project activities and/
or (b) operational activities. Therefore, the employee cost, deputation cost and all other expenses, pertaining to
those employees engaged directly in project activities, are directly charged to project activities and booked under
Capital Work in Progress. Whereas, employee cost, deputation cost and all other expenses pertaining to those
employees which have been engaged in operational activities and both of the aforesaid activities, are charged to
Statement of Profit & Loss and accounted for accordingly. Further the depreciation and finance cost on account
of ROU Land has been charged to project activities till the asset is constructed on such land and is ready for its
intended use. All other expenses are charged to the Statement of Profit & Loss.

34. Disclosure as per Ind AS 23 on ‘Borrowing Cost”:

The borrowing costs capitalized in assets including the amount allocated towards Capital Work in Progress during the
year were Rs. 1768.83 Lakhs (Previous Year: Rs. 1354.30 Lakhs).
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As per Ind AS 24, the disclosures of transaction with related parties are given below

(a) List of Related Parties

(i) Key Management Personnel

Key Management Personnel Designation Name of Incumbent

Chairman and Director

Sh. Sanjay Kumar

Director Sh. Sanjay Agarwal

Director Sh. Atul Kumar Tripathi

Director Sh. Supriya Halder

Director Sh. Srinivasarangachariar Sampath

Director Sh. Shaligram Mowar

Director Sh. Biswanath Chakraborty

Director Smt. Sunrita Hazra (upto 30%" September 2024)
Director Smt. Sumita Bagchi (w.e.f 15t October 2024)

Chief Executive Officer

Sh. Anupam Mukhopadhyay

Chief Financial Officer

Sh. Arijit Banik

Company Secretary

Sh. Jeetender Kumar Ram

Key Managerial Person

Sh. Sandip Mondal

Key Managerial Person

Sh. Bhuban Sonowal

(ii) Entities having significant influence over the Company (Promoter Venturers)

Name of Company

Relationship

GAIL (India) Ltd.

Promoter and Holding company

Greater Calcutta Gas Supply Corporation Ltd.

Promoter Company

Tripura Natural Gas Company Limited

Subsidiary of Holding Company

Bhagyanagar Gas Limited

Joint Venture of Holding Company

(b) Transaction with Related Parties

Name of Related Party

For the Year Ended

31t March 2025

(X in Lakh)

For the Year Ended
31t March 2024

Amount (Rs.)

Amount (Rs.)

GAIL (India) Ltd.

(i) Issue of Share Capital 13,364.00 23,178.00
(ii) Services Received for — Deputation of Employees 827.91 892.31
(iii) Services Received for - Reimbursement of Expenses 12.05 220.02
(iv) Purchase of CBM and Transmission Services 3149.89 1160.37
(v) Sale of Store Items 1042.47 -
(vi) Hooking - Up Facility - 413.00
(vii) Amounts Payable 248.87 611.49
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Bhagyanagar Gas Limited

(i) Sale of store Items - 249.77
(ii) Amounts Receivable - 213.79
Tripura Natural Gas Company Limited

(i) Sale of store Items 71.06 126.69
(ii) Amounts Receivable - -
Greater Calcutta Gas Supply Corporation Ltd.

(i) Issue of Share Capital 3,284.00 1,638.00
(ii) Services Received for — Deputation of Employees 20.97 19.25
(iii) Amounts Payable 517 4.87
Sh. Gyanendra Singh

(i) Remuneration | - | 5.06
Sh. Jeetender Kumar Ram

(i) Remuneration | 9.98 | 3.41

(c) Terms and Conditions of transactions with related parties

Transactions with related parties are made on normal commercial terms and conditions and at arm’s length price.

36. Earnings Per Share

Basic and diluted earnings / (loss) per share is calculated by dividing the profit / (loss) during the year attributable to
equity shareholders of the Company by the weighted number of equity shares outstanding at the end of the year

ETR T ET

For the Year
Ended 31
March 2025

(X in Lakh)

For the Year
Ended 31+
March 2024

Profit / (Loss) after tax attributable to equity shareholders (890.01) (1,067.05)
Weighted average number of equity shares outstanding at the year end 7,818.76 6,001.94
Nominal Value per Share (In Rs.) 10.00 10.00
Basic and Diluted earnings / (loss) per share (In Rs.) (0.11) (0.18)
37. Deferred Tax ®in Lakh)

(a) Deferred Tax relates to the following:

Balance Sheet Profit & Loss Statement

As at 31

March 2025

Losses incurred by the company carried forward
Accelerated depreciation for tax purposes

Provision for Doubtful Debts
Provision for CWIP
Net Deferred Tax Assets

1693.37
(385.75)
1.05
44.05
1352.72

As at 31

March 2024

1179.80
(163.21)
1.02

1017.61

For the Year
Ended 31+
March 2025

513.57
(222.53)
0.03
44.05
335.12

For the Year
Ended 31+
March 2024
465.80
(72.10)

1.02

394.72
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(b) Reflected in the balance sheet as follows:
As at As at
Particulars 315 March 315 March
2025 2024
Deferred Tax Assets 1738.47 1180.82
Deferred Tax Liabilities (385.75) (163.21)
Deferred tax Assets (Net) 1,352.72 1017.61

(c)

Reconciliation of Deferred tax Assets (net):

ETR T BT

As at
315 March
2025

As at
315 March
2024

Opening Balance as on 1%t April 1017.61 622.89
Tax (income)/expense during the period recognised in profit or loss 335.12 394.72
Deferred tax Assets (Net) 1,352.72 1017.61

(d)

Balance Sheet

Particulars

As at
315 March

As at
31 March

2025

2024

Deferred tax Assets 1352.72 1017.61
Net Deferred Tax Assets due to taxable temporary Differences - -
Total 1,352.72 1017.61

37. Financial instruments - Fair values and risk management

(a) Financial instruments - by category and fair values hierarchy

The following table shows the carrying amounts and fair value of financial assets and financial liabilities, including their

levels in the fair value hierarchy.

(i) As at 31 March 2025

Carrying Value

Particulars

(R in Lakh)

Fair Value Measurement

Using

Financial Assets

Non - Current

Other Financial Assets - - 37.88 37.88 - - -
Cash and Cash Equivalents

Current

Trade Receivables - - 396.08 396.08
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Cash and Cash Equivalents -
- Balances With Bank - 530.22 530.22
- Cash In Hand - 6.29 6.29
- Deposits with original maturity -
of less than 3 months 18,477.24 18,477.24
Balances other than cash and 3,000.00 3,000.00
cash equivalents
Other financial assets - 199.14 199.14
Total 22,646.85 22,646.85
Financial liabilities
Non - Current
Long Term Borrowings - 23,543.05 23,543.05
Floating
Lease Liabilities - 2,012.67 2,012.67
Current
Lease Liabilities 441.07 441.07
Trade Payables
- Dues of MSME 52.99 52.99
- Other than MSME - 580.32 580.32
Other financial liabilities - 4,040.19 4,040.19
Total - 30,670.29 30,670.29
As at 315t March 2023
(R in Lakh)
B Carrying Value | Fair Value Measurement Using
articulars
Financial Assets
Non - Current
Other Financial Assets 1,224.94 1,224.94
Current
Trade Receivables - - 106.92 106.92
Cash and Cash Equivalents
- Balances With Bank - - 225.07 225.07
- Cash In Hand - - 5.35 5.35
- Deposits with original maturity
of less than 3 months - - 9,652.49 9,652.49
Balances other than cash and
cash equivalents - - 1,679.20 1,679.20
Other financial assets - - 315.15 315.15
Total - - 13,209.12 | 13,209.12
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Carrying Value Fair Value Measurement Using

Particulars
FVTPL | FVOCI | Amortized cost Level 3

Financial liabilities

Non - Current

Long Term Borrowings - 15,586.88 15,586.88 - - -

Floating

Lease Liabilities - - 52.90 52.90 - - -

Current

Lease Liabilities 30.77 30.77

Trade Payables

- Dues of MSME 60.50 60.50 - - -

- Other than MSME - - 345.86 345.86 - - -

Other financial liabilities - - 5415.81 5415.81 - - -

Total - - 21,492.72 | 21,492.72 - - -
Note:

i)  The carrying cost of Interest-bearing Loans & Borrowings is approximately equal to their Fair Market Value.

ii)  The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents and other
financial assets and liabilities, approximate to the fair values, due to their short-term nature.
39. Financial Risk Management

The company is exposed to a number of financial risks arising from natural business exposures as well as its use of
financial instruments. This includes risks relating to commodity prices, interest rates, credit and liquidity.

(a) Market Risk

Market risk is a risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises of interest rate risk and commodity price risk. Financial instruments
affected by market risk includes Loans, Borrowings and Deposits.

(i) Interest Rate Risk

Interest rate risk is a risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market
interest rates relates primarily to the long-term domestic rupee term loans with floating interest rates.

(ii) Commodity Price Risk

The Company procures Natural Gas for marketing and its internal consumption on an on-going basis and
is not exposed to the price risk to the extent it has contracted with the suppliers on back to back basis.
However, the Company is exposed to the price risk on the volume which is not contracted on back to back
basis.

(b) Liquidity Risk

Liquidity risk is a risk that suitable sources of funding for Company’s business activities may not be available.
The Company'’s objective is to maintain optimum level of liquidity to meet its cash and collateral requirements.
The Company closely monitors its liquidity position and deploys a robust cash management system. It also
maintains adequate sources to finance its short term and long term fund requirements such as Fixed Deposits
with short term maturity and long term borrowings.
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(c) Creditrisk

Credit risk is a risk that a customer or ship party to a financial instrument may fail to perform or pay the due
amounts causing financial loss to the Company. It is considered as a part of the risk-reward balance of doing
business and is considered on entering into any business contract to the extent to which the arrangement
exposes the Company to credit risk. It may arises from Cash and Cash Equivalents, deposits with financial
institutions and mainly from credit exposures to customers relating to outstanding receivables. Each segment
is responsible for its own credit risk management and reporting.

(i) Trade Receivables

Customer credit risk is managed by each business unit subject to the Company’s established policy,
procedures and controls relating to customer credit risk management. Outstanding receivables from
customers are regularly monitored. An impairment analysis is performed at each reporting date on an
individual basis for major clients.

(ii) Financial Instruments and Cash Deposits

Credit risk from balances with banks and financial institutions is managed by the Company’s management
in accordance with approved limits of its empanelled banks, for the purpose of investment of surplus funds.
Investments of surplus funds are made only with empanelled Banks. Credit limits of all Banks are reviewed
by the Management on regular basis.

(d) Capital Management

Capital includes issued capital, and all other equity reserves attributable to the equity holders of the Company.
The primary objective of the Company’s capital management is to ensure that it maintains a strong credit rating
and healthy capital ratios in order to support its business and maximize the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions
and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may
adjust the dividend payment to shareholders, return capital to shareholders, or issue new shares. No changes
were made in the objectives, policies or processes during the reporting year.

(e) Risk management framework

The Company’s risk management policies are established to identify and analyze the risks faced by the Company,
to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed by the Management periodically to reflect changes in market conditions and
the Company’s activities.

40. Due to/from Sundry Parties

Balances due to and due from sundry parties, balances of deposits, financial liabilities & current assets are subject to
Confirmation. The component of capital work in progress is lying with the third party are subject to confirmation.

41. Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006
(“MSMED Act, 2006")

In some cases, the Company has received intimation from Micro and Small Enterprises regarding their

status under“The Micro, Small and Medium Enterprises Development Act, 2006". As per practice, the payment to all
suppliers has been made within 15 days of receipt of valid invoice
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(X in Lakh)
Sl. No. ‘ Particulars ‘ 2024 -25 ‘ 2023-24
1 The principal amount thereon remaining unpaid to any supplier as at the year 52.98 60.50
end
2 The interest amount due thereon remaining unpaid to any supplier as at the Nil Nil
year end
3 The amount of interest paid by the buyer in terms of section 16, Nil Nil
along with the amounts of the payment made to the supplier beyond the
appointed day during the year.
4 The amount of interest due and payable for the period of delay in making Nil Nil
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under this Act.
5 The amount of interest accrued and remaining unpaid at the year end; and Nil Nil
6 The amount of further interest remaining due and payable even in the Nil Nil
succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23.

The above information regarding Micro, Small and Medium enterprises have been determined to the extent such parties
have been identified on the basis of information available with the company.

42, Company as Lessee (Disclosure as per Ind AS 116)
a. Lease Liabilities

(i) Reconciliation of Lease Liabilities

(X in Lakh)
Particulars Year Ended March 31, 2025 Year Ended March 31, 2024

Opening Balance 83.67 176.47
Additions during the year 2467.08 20.59
Deletions during the year - -
Accretion of interest 32.83 14.89
Foreign exchange loss on restatement of - -
lease liabilities

Lease Liabilities paid during the year 129.83 128.28
Excess Lease liabilities written Back - -
Closing Balance 2453.74 83.67
Current 441.07 30.77
Non-current 2012.67 52.90
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(i) Maturity Analysis of Lease liabilities

As at 31 March 2025 (X in Lakh)
Particulars Less than 3 months | 3to 12 months | >1to5years | >5years
Lease Liabilities (Current) 107.94 333.13 - - 441.07
Lease Liabilities (Non-Current) - - 1942.22 7045 | 2012.67
As at 31t March 2024 (X in Lakh)

Particulars

Less than 3 months

3 to 12 months

> 1 to 5 years

> 5 years

Lease Liabilities (Current) 18.03 12.74 - - 30.77
Lease Liabilities (Non-Current) - - 10.35 42.55 52.90
(iii) Cash outflow for leases during the year
(X in Lakh)
Particulars Year Ended March 31, 2025 Year Ended March 31, 2024
Principal Portion of Lease Liability 97.00 92.19
Interest Portion of Lease Liability 32.83 14.89
Expense relating to short-term leases - 1.33
Expense relating to low value leases - -
b. Right of Use Assets
(X in Lakh)

Particulars

Year Ended March 31, 2025

Year Ended March 31, 2024

Opening Balance 4,066.60 1,075.39
Add : Additions during the year 4,034.93 3,271.76
Less : Deletions during the year _ 105.18
Less : Depreciation for the year 236.32 175.37
Closing Balance 7,865.20 4,066.60

c¢. Amount recognized in Statement of Profit & Loss & in Lakh)

Particulars

Year Ended March 31, 2025

Year Ended March 31, 2024

Depreciation on right-of-use assets 236.32 261.95
Interest expenses on lease liabilities 30.31 7.53
Expenses relating to short-term leases - 1.33

Expenses relating to low value assets leases

Variable lease payments
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43. Disclosure of Ratios
The Ratios prescribed in Schedule — Ill of Companies Act, 2013 for the financial year 2024-25 and explanation
regarding the major changes exceeding 25% from the preceding year is as per Annexure — | attached.

44, Impairment of Assets- Ind AS 36 & Ind As 109

In compliance of ‘Ind AS-36-Impairment of Assets’and ‘Ind AS 109 Financial Instruments; the Company carried out
assessments of impairment in respect of Tangible and Intangible Capital Work In Progress, Plant and Machinery &
Right of Use (RoU) for Pipelines as on 315t March 2025.

The Company conducted impairment study of Tangible and Intangible Capital Work In Progress, Plantand Machinery
& RoUs for Pipelines in compliance to the provisions of Ind AS 36. There is no impairment loss found in respect of
Tangible and Intangible Capital Work In Progress, Plant and Machinery, & RoUs.

45, Wilful Defaulter
The Company has not been declared as a wilful defaulter by any bank or financial institution or any other lender as
on 315t March 2025 and 315t March 2024.

46. Benami Property

The Company is not holding any Benami Property as on 31 March 2025 and 31 March 2024. Further, no
proceedings have been initiated or pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

47. Borrowings Secured against Current Assets

During the financial year ended 31 March 2025, the Company has not availed any borrowings from banks or
financial institutions against security of current assets. Accordingly there is no requirement for filing quarterly
return/statements of current assets by the Company with Banks or Financial Institutions.

48. Registration of Charges or satisfaction with Registrar of Companies (ROC):

During the financial year 2024-25, the Company has registered charges with ROC on or before the statutory date
and there is no delay in registration.

49. Previous Year's figures have been regrouped/reclassified wherever necessary to correspond with the current year’s
classification/disclosure.

For Abhijit Dutt & For and on behalf of Board
Associates
Chartered Accountants 5d/- f.d/‘ . Sd/-
[Firm Registration (J. Kr Ram) (Arijit Banik)  (A. Mukhopadhyay)
No. : 315049E] & CFO CEO

PAN - BXUPR4800H  PAN - AFYPB3722R  PAN - AATPM9017G

Sd/-
Pradip Kr Hor Sd/- Sd/-
Partner (A. K. Tripathi) (Sanjay Kumar)
Dated : 25-04-2025 [Membership No.:011834] Director Chairman

Place: Kolkata UDIN : 24011834BKJOBI3955 DIN - 08531893 DIN - 08346704
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BENGAL GAS COMPANY LIMITED
Annexure - | annexed to Note No. 43 of the Notes on Accounts

Explanation/Remarks

Variati
Particulars 2024-25 | 2023-24 air:‘ao/lon for Major Change
: (exceeding 25%)
1 | Current Ratio The ratios mentioned
a) |Current Assets - Inventories + Financial| Current Assets 22,777.31| 13,354.84 has increased
93.93% considerably due
Assets + Other Current Assets + Current Tax -
to Increase in Short
Assets Term Fixed Deposits
b) |Current Liabilities - Lease Liabilities +Trade Current 5,255.82| 5,976.09 of the company as
payables+ Other Financial Liabilities + Other Liabilities compared t? previous
o . year, resulting in net
Current Liabilities + Provisions increase of Current
Current Ratio 4.33 2.23 Assets.

2 |Debt - Equity Ratio

a) |Debt - Borrowings Debt 23,543.05| 15,586.88 23.79%

b) |Equity - Equity Share Capital + Other Equity Equity 87,309.60| 71,553.57 e

Debt - Equity Ratio 27% 22%

3 |Debt Service Coverage Ratio (DSCR)

a) |Earning for Debt Service - Net Profit after| Earning for Debt (321.82)| (748.61) The ratios has
Tax + Non Cash Operating Expenses viz. Service decreased due to the
Depreciation & other amortization + Interest decrease in losses
+ Other adjustment like loss on sale of fixed 65.919 | °f the companyand
assets increase in interest

- - payment due to
b) Deb.t Sgrwce - Interest and Lease payments| Debt Service 1,896.15| 1,503.76 borrowings taken
+ Principal Repayment during the year.
Debt Service Coverage Ratio (DSCR) -17% -50%
4 |Return on Equity (ROE) There is a varioation
31.64% | oyceeding 25% in the
a) |PAT - Profit after Taxes PAT (890.01)| (1,067.05) eeding 2570
- - ratios due to Issue of
b) Net.Worth - Equity Share Capital + Other Net Worth 87,309.60| 71,553.57 Equity Shares to the
Equity promoters resulting
Inventory Turnover Ratio -1.49%| -2.28% in the Increase in the
Equity Share Capital of
the company.

5 |Inventory Turnover Ratio

a) |COGS - Opening Stock + Purchase - Closing COGS 513522 2,892.68
Stock

b) |Average Inventory of Gas - (Opening Average 15.89 10.86| 21.31% -
inventory + Closing Inventory)/2 Inventory

Inventory Turnover Ratio 323.10 266.34

6 |Trade Receivables Turnover Ratio

a) |Net Credit Sale - Sale of Gas Sales 4,026.41| 2,158.95 o

b) |Average Receivables - (Opening Receivables Average 251.50 76.81 3.04% Variations ?uedtobdela}y
+ Closing Receivables)/2 Receivable -43.04% | payment of a debtor in

current year 2024-25.
Trade Receivables Turnover Ratio 16.01 28.11
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Explanation/Remarks

Variati
Particulars 2024-25 | 2023-24 ail"l‘at;lon for Major Change
: (exceeding 25%)
7 |Trade Payable Turnover Ratio -3.40%
a) |Net Credit Purchase - Purchase of Gas Credit Gas 4,398.08| 2,480.63
Purchase
b) |Average Trade Paybles for Gas Purchase| Average Trade 201.49 109.78 -
- (Opening Trade Paybles + Closing Trade Payable
Paybles)/2
Trade Payable Turnover Ratio 21.83 22.60
8 |Net Capital Turnover Ratio -24.58%
a) |Net Sales - Sale of Gas Sales 5355.76| 2,990.52
b) [Working Capital - Current Assets - Current| Working Capital 17,521.49| 7,378.75 -
Liabilities
Net Capital Turnover Ratio 0.31 0.41
9 |Net Profit Ratio 53.43% The ratios has
a) |Net Profit - Net Profit after Taxes Net Profit (890.01)| (1,067.05) decreased due to the
decrease in losses
b) |Turnover - Sales Turnover 5,355.76| 2,990.52 of the company and
Net Profit Ratio -16.62%| -35.68% increase in sales and
operations.
10 |Return on Average Capital Employed: There is a varioation
EBIT/Capital Employed (ROCE) exceeding 25% in the
a) |EBIT- PBT +/(-) Exceptional Items + Net EBIT (1,194.82)| (1,391.89) ratios due to Issue of
Finance Charges Equity Shares to the
promoters resulting
b) |Capital Employed - Equity Share Capital + Equity 1,10,852.65| 87,140.45 in the Increse in the
Other Equity Equity Share Capital
Return on Average Capital Employed: EBIT/Capital (0.01) (0.02)| 32.52%| of the companyand
Employed (ROCE) decrease in EBIT due
to increase in sales and
operations.
11 |Return on Investment (ROI) There is a varioation
a) |PAT - Profit After Tax PAT (890.01)| (1,067.05) exceeding 25% in the
- - - - ratios due to Issue of
b) |Capital Employed - Equity Share Capital + Capital 1,10,852.65| 87,140.45 .
< Equity Shares to the
Other Equity Employed .
promoters resulting
Return on Investment (ROI) -0.80% -1.22%| 34.43% in the Increse in the
Equity Share Capital
of the company and
decrease in EBIT due
to increase in sales and
operations.
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6){(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF BENGAL GAS COMPANY LIMITED FOR THE YEAR ENDED 31
MARCH 2025

The preparation of financial statements of Bengal Gas Company Limited for the year
ended 31 March 2025 in accordance with the financial reporting framework preseribed under the
Companies Act, 2013 (Act) is the responsibility of the management of the company. The
statutory auditor appointed by the Comptroller and Auditor General of India under Section
139 (5) of the Act is responsible for ¢xpressing opinion on the financial statements under
Section 143 of the Act based on independent audit in accordance with the standards on auditing
prescribed under section 143 (10) of the Act. This is stated to have been done by them vide their
Audit Report dated 25 April 2025,

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of Bengal Gas Company Limited for the year
ended 31 March 2025 under Section 143 (6) (a) of the Act. This supplementary audit has been
cammied out independently without access to the working papers of the statutory auditor and is
himited primarily to inquiries of the statutory auditor and company personnel and a sclective
examination of some of the accounting records,

On the basis of my supplementary audit nothing significant has come to my knowledge
which would give rise to any comment upon or supplement to statutory auditor’s report under
Section 143(6)(b) of the Act,

For and on behalf of the
Compiroller & Auditor General of India

Place: New Delhi n{P umar \.
1 (P }?ﬁ"“"f

Dated: &:}«i{p ;;} 2005 Director General of Au
New Delhi
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BENGAL GAS COMPANY LIMITED

(A JV Company of GAIL & GCGSCL)
CIN U40300WB2019GO0I229618
15t Floor, Block A, Finance Centre, CBD, AA-IIB, Newtown, Kolkata-700 161
Website: www. bgcl.co.in; Email: info@bgcl.co.in
Telephone No. 033-23248070

NOTICE OF THE 06" ( SIXTH ) ANNUAL GENERAL MEETING

Notice is hereby given that the 06™ (Sixth) Annual General
Meeting of the Members of Bengal Gas Company Limited
will be held on Friday, the 19" Day of September 2025 at
11:00 a.m. (IST) at the registered office of the Company at
1t Floor, Block A, Finance Centre, CBD, AA-1IB, Newtown,
Kolkata-700 161, West Bengal, in person and through
Video Conferencing (VC)/Other Audio Visual Means
(OAVM ) to transact the following business :

ORDINARY BUSINESS:

1) Toreceive, consider and adopt the Audited Financial
Statements of the Company for the financial
year ended 31t March 2025, Report of the Board
of Directors and the Statutory Auditors and the
Comments of the Comptroller & Auditor General of
India (C&AG) thereon.

To consider and if thought fit, to pass with or without
modification(s) the following resolution as an
Ordinary Resolution:

“RESOLVED THAT Audited Financial Statements of
the Company for the financial year ended 31t March
2025 together with the Report of the Board of Directors
and Statutory Auditors and the Comments of the
Comptroller & Auditor General of India thereon, be and
are hereby received, considered and adopted.”

2) To appoint a Director in place of Sh. Supriya Halder
(DIN No. 08452845) who retires by rotation, and
being eligible, offers himself for re-appointment.

To pass the following resolution with or without
modification(s) as an Ordinary Resolution:

“RESOLVED THAT Sh. Supriya Halder (DIN No.
08452845) be and is hereby re-appointed as Director of
the Company liable to retire by rotation.”

3) To appoint a Director in place of Sh. Sanjay Agarwal
(DIN No. 10159903) who retires by rotation, and
being eligible, offers himself for re-appointment.

To pass the following resolution with or without
modification(s) as an Ordinary Resolution:

“RESOLVED THAT Sh. Sanjay Agarwal (DIN No.
10159903) be and is hereby re-appointed as Director of
the Company liable to retire by rotation.”

4) To authorize the Board of Directors of the Company
to fix remuneration of the Statutory Auditors of the
Company for the Financial Year 2025-26 in terms
of provisions of Section 142 of the Companies Act,
2013 and the rules made thereunder (including any
statutory modification(s) or re-enactment thereof for
the time being in force).

To pass the following resolution with or without
modification(s) as an Ordinary Resolution:

“RESOLVED THAT the Board of Directors of the
Company be and is hereby authorized to decide and
fix the remuneration of the Statutory Auditors of the
Company as appointed by the Comptroller & Auditor
General of India (C&AG) for the Financial Year 2025-
26"

SPECIAL BUSINESS:

5) Toappoint Smt. Sumita Bagchi (DIN No.08283327) as
Nominee Director on the Board of the company.

To pass the following resolution with or without
modification(s) as an Ordinary Resolution:

“RESOLVED THAT Smt. Sumita Bagchi (DIN No.
08283327) who was appointed as Additional (Nominee)
Directorw.e.f.01October 2024 by the Board of Directors
of the company pursuant to the nomination received




from Dept. of Industry, Commerce & Enterprises, Govt.
of W.B. vide its letter dated Sep’09, 2024, and who holds
office upto the date of this Annual General Meeting in
terms of Section 161 of the Companies Act 2013 and
the Articles of Association of the company, be and is

Date: 13" August 2025
Place: Kolkata
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hereby appointed as Nominee Director on the Board of
the company pursuant to the provisions of Section 152
and other applicable provisions, if any, of the Act and
rules made thereunder; and shall be liable to retire by
rotation”

By order of the Board of Directors,

Sd/-
Jeetender Kumar Ram
(Company Secretary)

Registered Office:

15t Floor, Block A, Finance Centre,
CBD, AA-IIB, Newtown,
Kolkata-700 161
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BENGAL GAS COMPANY LIMITED

(A JV Company of GAIL & GCGSCL)
CIN U40300WB2019G0I229618
1t Floor, Block A, Finance Centre, CBD, AA-IIB, Newtown, Kolkata-700 161
Website: www. bgcl.co.in; Email: info@bgcl.co.in
Telephone No. 033-23248070

Notes:

1.

Ministry of Corporate Affairs (‘(MCA') vide its General
Circular No. 09/2023 dated 25.09.2023 read with
General Circular No. 10/2022 dated 28.12.2022,
General Circular No. 02/2022 dated 05.05.2022,
permitted the holding ofthe Annual General Meeting
(‘AGM’/'the Meeting’) through VC/OAVM. Therefore,
this Annual General Meeting (AGM) is conducted on
physical mode with Video Conferencing (VC) facility.
Any Stakeholders desiring to join online, may join
through VC/OAVM Mode.

The deemed venue for the AGM will be the
Registered Office of the Company.

Attendance of the members attending the AGM in
person and through VC/OAVM will be counted for
the purpose of reckoning the quorum under section
103 of Companies Act, 2013.

A member entitled to vote at the AGM is entitled to
appoint proxy to attend and vote on his/her behalf
and proxy need not be a member. Accordingly,
facility of appointment of proxies by Members
under Section 105 of the Act, will be available only
for those who are attending the AGM physically.
Proxy Form and Attendance Slip is sent separately.

In accordance with the extant MCA circulars,
the Notice of this AGM and the Directors’ Report
and Accounts for FY 2024-25 are being sent only
through electronic mode to those members who
have registered their e-mail addresses with the
Company/ Depositories. Members may note that

10.

the Notice and Annual Report 2024-25 will also be
available on the Company’s website www.bgcl.co.in.

Attendance of the members attending the AGM
through VC/OAVM will be counted for the purpose
of reckoning the quorum under section 103 of
Companies Act, 2013.

In terms of the aforesaid Circulars, the businesses set
out in the Notice will be transacted by the members
by participating through VC facility and voting shall
be done in accordance with the requirements of the
aforesaid Circulars which provides that if the number
of members present in a meeting is less than 50, the
Chairman may decide to conduct a vote by show
of hands unless a demand for poll is made by any
member in accordance with the requirements of
Section 109 of the Act.

To facilitate the smooth conduct of voting on Poll, if
demanded in accordance with the requirements of
Section 109, members are required to convey their
vote at cs@bgcl.co.in.

Corporate members are required to send to the
Company a certified copy of the Board Resolution
at cs@bgcl.co.in pursuant to section 112 and 113
of the Companies Act 2013, as the case may be,
authorizing their representative to attend and vote
at the Meeting.

All documents referred to in the accompanying
Notice shall be open for inspection at the Registered
Office of the Company during normal business
hours on all working days including the date of the
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Annual General Meeting of the Company. Also the electronic copy of the relevant documents as referred to in the
accompanying notice shall be available for inspection by the members. The Members are requested to send an
email to cs@bgcl.co.in in this regard.

11. Thelink to attend the AGM and/or any other instructions will be shared, separately, via email before the meeting for
the convenience of the members.

12. Route Map of the venue of the AGM is attached.
By order of the Board of Directors,
Sd/-

Jeetender Kumar Ram
(Company Secretary)

Registered Office:

15t Floor, Block A, Finance Centre,

Date: 13" August 2025 CBD, AA-IIB, Newtown,
Place: Kolkata Kolkata-700 161
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Proxy form

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and
Administration) Rules, 2014]

CIN: U40300WB2019GO0OI229618
Name of the company: BENGAL GAS COMPANY LIMITED
Registered office: 15t Floor, Block A, Finance Centre,CBD, AA-IIB, Newtown, Kolkata-700 161

Name of the member(s):
Registered address:

Email Id:

Folio No./Client Id:

DP ID:

I/We, being the member (s) of ............. shares of the above named company, hereby appoint

1.  Name:
Address:
E-mail Id:
Signature:

2.  Name:
Address:
E-mail Id:
Signature:

3.  Name:
Address:
E-mail Id:
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at 06" Annual General Meeting of the
Company being held on Friday, the 19" day of September, 2025 at 11.00 a.m. at 1% Floor, Block A, Finance Centre, CBD,
AA-11B, Newtown,Kolkata-700 161 and at any adjournment thereof in respect of such resolution as are indicated below:

Resolution No. Particulars

Signed this...... dayof......... 20....

Signature of shareholder Revenue

stamp
Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the
Company, not less than 48 hours before the commencement of the Meeting.




ROUTE MAP
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