Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Torrent Gas Limited (Formerly known as Torrent Gas Private
Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

1. We have audited the accompanying consolidated financial statements of Torrent Gas Limited
(formerly known as Torrent Gas Private Limited) (hereinafter referred to as the “Holding
Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as
“the Group”) and its joint venture (refer Note 36 to the attached consolidated financial
statements), which comprise the consolidated Balance Sheet as at March 31, 2025 and the
consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
consolidated Statement of Changes in Equity and the consolidated Statement of Cash Flows
for the year then ended, and notes to the consolidated financial statements, including
material accounting policy information and other explanatory information (hereinafter
referred to as “the consolidated financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated 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 accounting principles generally accepted in India, of the consolidated
state of affairs of the Group, as at March 31, 2025 and consolidated total comprehensive
income (comprising of profit and other comprehensive income), consolidated changes in
equity and its consolidated cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements”
section of our report. We are independent of the Group, and its joint venture in accordance
with the ethical requirements that are relevant to our audit of the consolidated financial
statements in India in terms of the Code of Ethics issued by the Institute of Chartered
Accountants of India and the relevant provisions of the Act, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. The Holding Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Board’s report but does not
include the consolidated financial statements and our auditor’s report thereon.
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Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

5. The Holding Company’s Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements in term of the requirements of the
Act that give a true and fair view of the consolidated financial position, consolidated
financial performance and consolidated cash flows, and changes in equity of the Group
including its joint venture in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards specified under Section 133 of the Act.
The respective Board of Directors of the companies included in the Group and its joint
venture are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Group 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
the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial
statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

6. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group and of its joint venture are responsible for assessing the
ability of the respective companies included in the group and of its joint venture to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

7. The respective Board of Directors of the companies included in the Group and its joint
venture are responsible for overseeing the financial reporting process of the Group and of its
joint venture.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

8. Our objectives are to obtain reasonable assurance about whether the consolidated 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
consolidated financial statements.

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

e Identify and assess the risks of material misstatement of the consolidated 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, misrepresentations, or the override of internal

control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the Holding
Company has adequate internal financial controls with reference to consolidated
financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 ability of the
Group and its joint venture 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 consolidated 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 Group and joint venture to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group and its joint venture to express an
opinion on the consolidated financial statements. We are responsible for the direction,
supervision and performance of the audit of the financial statements of such entities
included in the consolidated financial statements of which we are the independent
auditors.

Ahmedabad
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10. We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial statements of which we are the
independent auditors 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.

11. 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.

Report on Other Legal and Regulatory Requirements

12. Asrequired by paragraph 3(xxi) of the Companies (Auditor’s Report) Order, 2020 (“CARO
2020"), issued by the Central Government of India in terms of sub-section (11) of Section 143 of
the Act, we report that there are no qualifications or adverse remarks in their CARO 2020 report
issued in respect of the standalone financial statements of the respective companies included in
the group and its joint venture.

13. As required by Section 143(3) of the Act, we report, to the extent applicable, 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 of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books except for the matters stated in paragraph 13(h)(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the
relevant books of account and records maintained for the purpose of preparation of the
consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2025 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary companies and its joint
venture incorporated in India, none of the directors of the Group companies and its joint
venture incorporated in India is disqualified as on March 31, 2025 from being appointed as a
director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in paragraph 13(b) above on reporting under Section 143(3)(b) and
paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended).
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(g) With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Group and the operating effectiveness of such controls, refer to our
separate report in Annexure A.

(h) 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, in our opinion and to the best of
our information and according to the explanations given to us:

i. The consolidated financial statements disclose the impact, if any, of pending litigations on

the consolidated financial position of the Group and its joint venture — Refer Note 38 to
the consolidated financial statements.

ii.  The Group, was not required to recognise a provision as at March 31, 2025 under the
applicable law or Indian accounting standards, as it does not have any material
foreseeable losses on long-term contract. The Group and its joint venture did not have
any derivative contracts as at March 31, 2025.

iii. During the year ended March 31, 2025 there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company, and
its subsidiary companies and joint venture.

iv. (a) The respective managements of the Holding Company and its subsidiaries and joint
venture whose financial statements have been audited by us under the Act have
represented to us and to the best of their knowledge and belief, as disclosed in Note
50,to the consolidated financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Holding Company or any of such subsidiaries and joint venture
to or in any other person(s) or entity(ies), including foreign entities
(“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 Holding Company or any of such subsidiaries and joint venture (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The respective managements of the Holding Company and its subsidiaries and joint
venture whose financial statements have been audited under the Act have represented
to us and to the best of their knowledge and belief, as disclosed in the Notes 50 to the
consolidated financial statements, no funds have been received by the Company or
any of such subsidiaries and joint venture from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company or any of such subsidiaries and joint venture
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 has been considered reasonable and appropriate
in the circumstances, performed by us nothing has come to our or other auditors’
notice that has caused us to believe that the representations under sub-clause (i) and

(ii) of Rule 11(e) contain any material misstatement.
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v. The Holding Company, its subsidiary companies and joint venture have not declared or
paid any dividend during the year.

vi. Based on our examination, which included test checks, the Group and its joint venture
have used an accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and that has been operating throughout the year
for all relevant transactions recorded in the software, except that the audit trail at
application level does not capture changes made to certain financially relevant tables by
certain users with specific access and audit trail at database level, enabled from May 27,
2024, does not contain the pre-modified values. Further, during the course of our audit
except for the aforesaid instances, we did not notice any instance of audit trail feature
being tampered with or not preserved as per the statutory requirements for record
retention. (Refer Note 54 to the Consolidated financial statements).

7

14. The Group and its joint venture have paid/ provided for managerial remuneration in
accordance with the requisite approvals mandated by the provisions of Section 197 read with
Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

LT S

Viren Shah

Partner

Membership Number: 046521
UDIN: 25046521BMJOJR2570

Place: Ahmedabad
Date: May 16, 2025
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1. In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2025, we have audited the internal financial controls with
reference to financial statements of Torrent Gas Limited (formerly known as Torrent Gas
Private Limited) (hereinafter referred to as “the Holding Company”) and its subsidiaries and its
joint venture as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding Company and its subsidiaries and its joint
venture, to whom reporting under clause (i) of sub section 3 of Section 143 of the Act in respect
of the adequacy of the internal financial controls with reference to financial statements is
applicable, which are companies incorporated in India, are responsible for establishing and
maintaining internal financial controls based on 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
(“the Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”). 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 the respective 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 Act.
Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Holding Company's internal financial
controls with reference to financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note issued by the ICAT and the Standards on Auditing specified
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both
issued by the ICAI. 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 with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, 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.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Holding Company’s internal financial controls system with
reference to consolidated financial statements.

Ahmedabad
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Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial control with reference to financial statements 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 with reference to financial
statements 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 authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised
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 with reference to financial
statements

7.

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference to financial statements to
future periods are subject to the risk that the internal financial control with reference to
financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

8.

In our opinion, the Holding Company and its subsidiaries and its joint venture, which are
companies incorporated in India, have, in all material respects, an adequate internal financial
controls system with reference to financial statements and such internal financial controls with
reference to financial statements were operating effectively as at March 31, 2025, 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 issued by the ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

(Ao et

Viren Shah

Partner

Membership Number: 046521
UDIN: 25046521BMJOJR2570

Place: Ahmedabad
Date: May 16, 2025



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Consolidated Balance Sheet as at March 31, 2025
(Rs. In Crores)
Note s As at As at
March 31, 2025 March 31, 2024

Assets
Non-current assets
Property, plant and equipment 4 4,077.62 3,609.30
Right-of-use assets 5 221.49 241.44
Capital work-in-progress 4A 946.33 958.68
Goodwill 6A 4.21 4.21
Other intangible assets 6 25.55 33.43
Financial assets
Investment in Joint Venture 7 - -
Other Investments 8 15.48 12.65
Loans 9 - 68.95
Other financial assets 10 10.91 . 18.68
Deferred tax assets (net) 37 16.02 18.25
Other non-current assets 11 18.60 6.06
Non - Current tax assets (net) 12 9.09 9.81
5,345.30 4,981.46
Current assets
Inventories 13 13.21 9.85
Financial assets
Investments 14 17.73 0.75
Trade Receivables 15 274.89 226.59
Cash and cash equivalents 16 30.65 21.48
Bank balances other than cash and cash equivalents 17 33.04 84.37
Other financial assets 18 0.30 0.76
Other current assets 19 54.74 47.37
424.56 391.57
Total Assets 5,769.86 5,373.03
Equity and liabilities
Equity
Equity Share capital 20 1,675.00 1,675.00
Other equity 21 432.51 293.33
2,107.51 1,968.33
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 22 2,710.59 2,514.46
Lease Liabilities 40 165.89 181.98
Deferred tax liabilities (net) 37 67.11 31.07
2,943.59 2,727.51
Current liabilities
Financial liabilities
Borrowings 23 116.16 126.08
Lease Liabilities 40 54.86 56.56
Trade payables 24
Total outstanding dues of micro and small enterprises 20.91 22.40
Total outstanding dues other than micro and small enterprises 251.98 208.00
Other financial liabilities 25 236.15 228.56
Other current liabilities 26 22.45 24.04
Provisions 27 16.25 11.65
718.76 677.19
Total Equity and Liabilities 5,769.86 5,373.03
See accompanying notes forming part of these consolidated financial statements
In terms of our report attached
For Price Waterhouse Chartered Accountants LLP For and on behalf of Board of Directors of
Firm Registration Number: 012754N / N500016 Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
CYtren St— v .
gy
Viren Shah Jinal Sudhir Mehta Manoj Jain
Partner Director Managing Director
Membership Number: 046521 DIN No: 02685284 DIN No: 07556033
R
Ni h PodOar Hardik Sanghvi
Chiefl Financial Officer Company Secretary
Membership Number: F7247
Place: Ahmedabad Place: Ahmedabad

Date: May 16, 2025 Date: May 16, 2025



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Consolidated Statement of Profit and Loss for the year ended March 31, 2025

Income

Revenue from operations
Other income

Total income

Expenses

Cost of Natural Gas consumed
Purchase of stock-in-trade

Excise duty on Compressed natural gas
Changes in inventories of natural gas
Employee benefits expense

Finance costs

Depreciation and amortization expense
Other expenses

Total expenses

Profit /(Loss) before share of net profit of investments accounted
for using the equity method

Share of Net Profit of Joint Ventures accounted for using the equity method

Profit / (Loss) before tax

Tax expense
Current tax
Deferred Tax in respect of earlier year
Deferred tax

Profit / (Loss) for the year
Other comprehensive income

Items that will not be reclassified to profit or loss
Changes in the fair value of equity investments at Fair Value through other
Comprehensive Income (FVTOCI)

Tax related to Changes in the fair value of equity investments at FVTOCI

Remeasurement loss on the defined benefit plans
Tax relating to remeasurement loss on the defined benefit plans

Other comprehensive income for the year

Total comprehensive income for the year

Basic and diluted earnings per share (face value of Rs. 10 each) (in Rs.)

Note

28
29

30

31
32
33
34
35

36

37
37
37

37

41
37

43

(Rs. In Crores)
Year ended Year ended
March 31, 2025 March 31, 2024

4,401.74 3,153.64
27.09 22.11
4,428.83 3,175.75
2,364.29 1,632.32
404.29 287.55
401.40 290.06
(3.27) 2.33
104.52 85.00
243.87 189.98
253.08 234.11
489.53 477.81
4,257.71 3,199.16
171.12 (23.41)
0.64 -
171.76 (23.41)
(8.52) .
45.23 (6.09)
36.71 (6.09)
135.05 (17.32)
2.83 8.96
(0.71) (2.25)
2.12 6.70
(0.23) (0.74)
0.06 0.19
(0.17) (0.55)
1.95 6.15
137.00 (11.16)
0.81 {0.10)

See accompanying notes forming part of these consolidated financial statements

In terms of our report attached
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N / N500016

Viren Shah
Partner
Membership Number: 046521

Place: Ahmedabad
Date: May 16, 2025

For and on behalf of Board of Directors of
Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

=
inal Sudhir Mehta Manoj Ja
Director Managing Director
DIN No: 02685284 DIN No: 07556033
QY
4 &\ "1
Narésh Poddar Hardik Sanghvi
Chief Financial Officer Company Secretary

Membership Number: F7247
Place: Ahmedabad
Date: May 16, 2025



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Consolidated Statement of Cash flows for the year ended March 31, 2025

(Rs. In Crores)

Year ended Year ended

Note March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit / (Loss) before tax 171.12 (23.41)
Adjustments for :
Depreciation and amortization expense 34 253.08 234.11
Finance costs 33 243.87 189.98
Interest income 29 (4.12) (5.11)
Net (gain)/ Ios; arising on current ir_westments in mutual funds 29 (1.91) (4.38)
measured at fair value through profit or loss
Gain on disposal of property, plant and equipment 29 (0.43) (0.02)
Interest on income tax refund 29 (0.33) -
Remeasurement of Joint Venture share at Fair value through 52A (153) B
Profit and Loss
Loss on disposal of property, plant and equipment 35 0.54 0.05
Expected credit loss allowance 35 1.48 -
Reversal of Trade margin (Refer Note 28) 28 - (27.81)
Gain on cancellation of lease agreement 35 (0.39) (1.32)
CWIP write off 35 = 8.42
Operating profit before working capital changes 661.38 370.71
Movement:
Adjustments for (increase) / decrease in operating assets,
net of effects from purchase of controlled entities:
Inventories 13 (3.45) 2.33
Trade receivables 15 (54.36) (50.50)
Other current financial asset 18 0.36 5.43
Other non-current financial asset 10 7.70 (0.67)
Other current assets 19 (7.56) 19.63
Other non-current assets 11 0.01 1.47
Adjustments for increase / (decrease) in operating
liabilities, net of effects from purchase of controlled
entities:
Trade payables 24 47.55 38.42
Other current financial liabilities 25 40.48 25.38
Other current liabilities 26 - (6.75)
Provisions 27 4.91 2.30
Cash generated from operations 697.02 407.74
Taxes (paid)/refund (net) 0.96 (4.76)
A. Net cash flow generated from operating activities 697.98 402.98
Cash flow from investing activities
Payments for acquisition of subsidiary 0.01 -
Payments for property, plant and equipment & capital work-in-progress (557.72) {644.39)
Upfront payment for lease assets - (5.15)
Payments for intangible assets (0.03) (0.19)
Proceeds from disposal of property, plant and equipment 1.66 0.62
Proceeds from / (Purchase of) current investments (19.20) 81.96
Loans given to Related parties - (36.15)
Investments in bank deposits (having maturity more than three months) 49.36 (38.21)
Interest received on deposits 1.74 4.06

B. Net cash used in investing activities (524.18) (637.45)




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Consolidated Statement of Cash flows for the year ended March 31, 2025

(Rs. In Crores)
As at As at
March 31, 2025 March 31, 2024

Cash flow from financing activities
Proceeds from perpetual loan from parent company 300.00 328.00

Repayment of perpetual loan to parent company (300.00) H
Proceeds from term loan 461.96 459.51
Repayment of term loan (254.55) =
Proceeds / (Repayment) of short-term borrowings {20.59) (230.35)
Lease payments (77.58) (76.17)
Ancillary borrowing cost paid - (14.39)
Loan processing fees paid (8.35) (3.54)
Finance costs paid (266.57) (229.23)
C. Net cash (flow)/ generated from financing activities (165.68) 233.83
Net Increase/ (decrease) in cash and cash equivalents (A+B+C) 8.1 (0.64)
Cash and cash equivalents as at beginning of the year 21.48 2212
Acquisition through business combination (Refer Note 52) 1.06 -
Cash and cash equivalents as at year end 30.65 21.48
(Rs. In Crores)
As at As at
Notes: March 31, 2025 March 31, 2024
1. Cash and cash equivalents as at year end:
Balances with banks
Balances in current accounts 30.65 21.48
30.65 21.48
2. Non-cash investing activity
Acquisition of right-of-use assets (Refer note 5) 43.69 42.35

3. The statement of cash flow has been prepared under the 'Indirect Method' set out in Indian Accounting Standards (Ind AS) - 7
"Statement of Cash Flows".

4. Refer note 23 for changes in liabilities arising from financing activities.

See accompanying notes forming part of these consolidated financial statements
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

A. Equity share capital [Refer note 20]

Balance as at March 31, 2023
Changes in equity share capital during the year
Balance as at March 31, 2024
Changes in equity share capital during the year
Balance as at March 31, 2025

B. Other equity [Refer note 21]

{Rs. In Crores)

1,675.00

1,675.00

1,675.00

{Rs. In Crores)

Other
Reserves and surplus Equity Comprehensive
component of Income
Particulars compound Perpetual Loan Equity Total
Retained Capital Reserve financial Instrument
Earnings instrument through OCI
(Refer note 8)

Balance as at March 31, 2023 19.79 (50.51) 7.54 - - (23.18)
Perpetual Loan 328.00 328.00
(Loss) for the year (17.32) - - - - (17.32)
Changes in the fair value of equity invesiments at FVTOCI (net of deferred tax) - - - & 6.70 6.70
Remeasurement of defined measurement plan (net of deferred tax) (0.55) - - - - (0.55)
Share issue expenses adjusted against equity (net of deferred tax ) (0.32) - - - - (0.32)
Balance as at March 31, 2024 1.60 (50.51) 7.54 328.00 6.70 293.33
Proceeds from perpetual loan from Parent company - - - (300.00) - (300.00)
{Repayment) of Perpetual Loan to Parent company - - - 300.00 - 300.00
Profit for the year 135.05 - - * - 136.05
Bargain purchase of account of business acquisition (Refer note 52) - 2.25 - - E 225
Changes in the fair value of equity investments at FYTOCI (net of deferred tax) - - - - 212 2.12
Remeasurement of defined measurement plan (net of deferred tax) (0.17) - - - = (0.17)
Share issue expenses adjusied against equity (net of deferred tax ) (0.07) - - - - (0.07)
Balance as at March 31, 2025 136.41 (48.26) 7.54 328.00 8.82 432.51

Note

Retained eaming includes Rs. 0.08 Crores ( March 31, 2024 : Rs. 0.25 Crores) related to gain/(loss) on re-measurement of defined benefit plans (net of deferred tax).

See accompanying notes forming part of these consolidated financial
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 1 - General information

These financial statements comprise financial statements of Torrent Gas Limited (Formerly known as Torrent Gas Private Limited) (the
"Company") and its subsidiaries (hereinafter referred to as the "Group”) for the year ended March 31, 2025.

Torrent Gas Limited (formerly know as Torrent Gas Private Limited) ("The Company") is a wholly owned subsidiary of Torrent Investments
Limited (Formerly known as Torrent Investments Private Limited). The Company was formerly incorporated as a private company on May
28, 2018, domiciled in India and is incorporated under the provisions of the Companies Act 2013. The Company then converted
into unlisted public Company “Torrent Gas Limited” with effect from October 19, 2023 (CIN : U40100GJ2018PLC102554).The registered
office of the Company is located at "Samanvay"”, 600, Tapovan, Ambawadi, Ahmedabad-380015.

The Group is in the business of City Gas Distribution and has authorizations to lay, build, operate or expand city or local natural gas
distribution network in specified geographical areas. Information on the group structure is provided in Note 36.

Note 2A- Basis of preparation

(i) Compliance with Ind AS
The consolidated financial statements comply in all material aspects with the Indian Accounting Standards (Ind AS) notified under Section
133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

« defined benefit plans — plan assets measured at fair value

» Investments in Mutual funds Held at Fair Value through Profit or Loss (FVTPL).

* Investments in Indian Gas Exchange held at Fair Value through Other Comprehensive Income (FVTOCI)

(iii) Functional and presentation currency
The Financial Statement are prepared in Indian Rupee (Rs.) which is functional as well as presentation currency of the Group.

(iv) Current and Non-Current classification
All assets and liabilities have been classified as current or non-current as set out in the Schedule lIl (Division I1) to the Companies Act, 2013.

a. The asset/liability is expected to be realised/settled in the Company's normal operating cycle.

b. The asset is intended for sale or consumption.

c. The asset/liability is held primarily for the purpose of trading.

d. The asset/liability is expected to be realised/settled within twelve months after the reporting period.

e. In case of liability, the company does not have unconditional right to defer the settlement of the liability for at lease twelve months after

the reporting period.

(v) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest Crores as per the requirement of
Schedule I, unless otherwise stated.

Note 2B - New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated September 09, 2024 and August 09, 2024 notified the Companies (Indian
Accounting Standards) Second Amendment Rules, 2024 and Companies (Indian Accounting Standards) Third Amendment Rules, 2024,
respectively, which amended/ notified certain accounting standards (see below), and are effective for annual reporting periods beginning on
or after 1 April 2024

« Insurance contracts - Ind AS 117; and
» Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect
the current or future periods.

B— N



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025
Note 3 - Critical estimates and judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results.
Management also needs to exercise judgement in applying the Group's accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to
be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information
about each of these estimates and judgements is included in relevant notes together with information about the basis of calculation for each
affected line item in the financial statements. In addition, this note also explains where there have been actual adjustments this year as a

result of changes to previous estimates.

The areas involving critical estimates or judgements are:

3.1 Taxation:
Deferred tax assets

Deferred tax assets are recognised for unused tax losses / credits to the extent that it is probable that taxable profit will be available against
which the losses can be utilised. Management judgement is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies. [Refer note 37]

3.2 Employee benefit plans:
Defined benefit plans and other long-term employee benefits

The present value of obligations under defined benefit plan and other long term employment benefits is determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual development in the future. These include
the determination of the discount rate, future salary escalations, attrition rate and mortality rates etc. Due to the complexities involved in the
valuation and its long term nature, these obligations are highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date. Information about the various estimates and assumptions made in determining present value of defined benefit
obligation are disclosed in note 41

3.3 Contingencies:
Contingent liabilities-

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Group. Potential liabilities that
are possible but not probable of crystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are
disclosed in the notes but are not recognised. Potential liabilities that are remote are neither recognized nor disclosed as contingent liability.
The management decides whether the matters needs to be classified as 'remote’, ‘possible’ or ‘probable’ based on expert advice, past
judgements, experiences etc. (Refer note 38)

3.4 Leases

In determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an
extension option, or not exercise a termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

For leases of vehicles, land and buildings , the following factors are normally the most relevant:

- If there are significant penalty payments to terminate (or not extend), the Group is typically reasonably certain to extend (or not terminate).

- If any leasehold improvements are expected to have a significant remaining value, the Group is typically reasonably certain to extend (or
not terminate).

- Otherwise, the Group considers other factors including historical lease durations and the costs and business disruption required to replace
the leased asset.

3.5 Estimated useful life of property, plant & equipment and intangible assets

The Group reviews the useful life of property, plant and equipment and intangible assets at the end of each reporting period. This
reassessment may resuit in change in depreciation and amortisation expense in future periods.



Torrent Gas Limited {Formerly known as Torrent Gas Private Limiled)
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Notes forming part of the C:

Note 4 : Property, plant and equipment

Accounting Policy

for the year ended March 31, 2025

Freehold land is carried at historical cosl, All olher praperty, plant and equipment is recognised at hislorical cost less accumulated depreciation.

The useful lives have been determined based on technical evalualion done by lhe management's inlemal experts. The estimated residual values are not more than 5% of the original cost of the asset except for pipelines &
related assets where residual value is Nil.

See note 51 for the other accounting policies relevant to property, plant and equipment.

Deprecialion is calculated using the straighl-line melhod Lo allocate the cost of lhe assets, net of their residual values, over their estimated useful lives as follows:

Useful life
T prescribed
Useful life
Asset Class followed by the under Schedule
Group (Years) filofthe
P Companies Act,
2013 (Years)
Plant & machinery
CNG Cascades 20
Compressors,
decompression and 15
dispensers 15
Pipeline & related assets 25
CNG stations relaled 15
assets
Buildinas 30 30
‘Vehicles 8 8
Computers 3 3
Office equipment 5 5
Furniture & Fixtures 10 10
Electrical fitlings and apparatus 10 10
* Based on single shift
Note 4 : Property, plant and equipment {Contd.)
As at March 31, 2025 (Rs. In Crorns)
Particulars Gross carrying amount Accumulated depreciation Net carrying
amount
Acquisition
As at April 1, Bﬂl:'::s:s Additions during Disposals As at March 31, | As at April 1, | Depreciation for Disposals As at March 31, | As at March 31,
2024 Lo the year during the year 2025 2024 the year during the year 2025 2025
combination
{Refer Note 52)
Freehold land 296.53 3.64 383 074 303.26 - - - - 303.26
Buildings 248.98 3.94 40.34 - 293.26 13.54 8.63 - 2247 271.09
Plant and Machinery 3,415.85 60,37 526.01 1.99 4,000.24 359.55 171.83 0.68 530.70 3.469.54
Electrical fittings and apparalus 11.08 0.12 10.20 - 21.40 0.90 1.57 - 247 18.93
Furniture and fixtures 6.58 0.10 0.66 - 7.34 1.49 0.69 - 2.18 5.16
Vehicles 217 - 1.00 0.38 2.79 0.84 0.28 0.24 0.89 1.90
Office equipment 4.52 0.14 3.37 - 8.03 227 0.89 0.00 3.16 487
Compulers 9.61 0.05 215 0.03 11.78 743 1.51 0.03 8.91 2.87
Total 3,895.32 68.36 587.56 3.14 4,648.10 386.02 185.41 0.85 570.48 4,077.62
As at March 31, 2024 (Rs. In Crores)
Particulars Gross carrying amount Accumulated depreciation Net carrying
amount
As at Acquisition Additions Disposals As at As at Depreciation Disposals As at As at
April 1, ;:;?:3:5 during the during the March 31, April 1, for the year during the March 31, March 31,
2023 combination year year 2024 2023 year 2024 2024
Freehold land 271.68 . 24.85 - 296.53 - - - - 296.53
Buildings 184.63 - 64.35 - 248.98 6.84 6.70 - 13.54 235.44
Plant and machinery 2,063.26 - 1,352.59 - 3.415.85 198.21 161.34 . 359.55 3,056.30
Electrical fittings and apparatus 1.14 - 9.94 - 11.08 0.35 0.55 - 0.90 10.18
Fumniture and fixtures 6.35 - 0.47 0.24 6.58 1.09 0.61 0.22 1.49 5.09
Vehicles 2.02 . 1.00 0.85 217 0.78 0.31 0.25 0.84 1.33
Office equipment 3.40 - 1.1 0.02 4.52 1.56 0.73 0.01 227 2.25
Computers 8.78 - 0.90 0.07 9.61 6.13 1.36 0.06 7.43 2.18
Total 2,541.26 - 1,455.25 1.18 3,995.32 214.96 171.60 0.54 386.02 3,609.30
Notes :
1 Capital commitment: Refer note 38 for disclosure of contractual commitments for the acquisition of property, plant and equipment.
2 2. Additions to plant and machinery includes capitalisation of directly atlributable costs incurred by the Group under various headings.
3 The weighted average rate for capitalisation of borrowing cost relating to general borrowing is 8.56% p.a. (March 31, 2024 : 10.15% p.a.}
4 The Group has not revalued its property, plant and equipment during the currenl or previous year. =
5 The management of the Company has changed the useful life of certain items of Plant and Machinery as indicated in below table: -
Plant and Machinery: Old Useful Life E;;nsed sl
CNG Cascades 15 20 L
Compressors, decompression and 10 15 | f

dispensers

Based on the operalional and technical assessment carried out by the managemenL, the Group has revised Lhe remaining useful life of cerlain Property,
Planl and Equipment w.e.f. April 1, 2024, which has resulted in depreciation charge being lower and Profit Before Tax being higher by Rs. 23.41 crores

for the year ended March 31, 2025.

6 Refer Note 22 for morigaged and hypothecation details. .



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 4A : Capital work-in-progress

As at March 31, 2025

(Rs. In Crores)

Acquisition
e Toh As at ;2'; ‘I’:gshs Additions Capitalized Write off | As at March 31,
April 01, 2024 R during the year | during the year 2025
combination
(Refer Note 52)
Capital work-in-progress 958.68 5.12 570.09 587.56 946.33
Total 958.68 5.12 570.09 587.56 - 946.33
As at March 31, 2024
(Rs. In Crores)
Acquisition
Description As at through Additions Capitalized Write off As at
April 01, 2023 Business during the year | during the year | (Refer Note 3) | March 31, 2024
combination
Capital work-in-progress 1,689.19 - 733.15 1,455.24 8.42 958.68
Total 1,689.19 - 733.15 1,455.24 8.42 958.68

Notes:

1. Capital work-in-progress include borrowing costs of Rs.39.11 Crores (March 31, 2024 - Rs. 85.89 Crores) (Refer note 33) and netted off by other
income of Rs. 0.23 Crores (March 31, 2024 - Rs. 0.45 Crores) (Refer note 29), which are directly attributable to purchase / construction of qualifying
assets in accordance with Ind AS - 23 "Borrowing Costs".

2. Refer Note 47 for ageing of capital work-in-progress.

3. During the previous year, the Group had written off certain items of CWIP based on the technical assessment.
4. Refer Note 22 for mortgaged and hypothecated details.

5. CWIP mainly comprises of Plant and machinery and Buildings.

b
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2024

Note 6A: Goodwill
Accounting Policy
Goodwill is tested for impairment annually, or more frequently if events or changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses.

Goodwill is allocaled to cash-generating units for lhe purpose of impairment lesting. The allocation is made to those cash-generaling units or groups of cash-generaling unils that are expected to
benefit from the business combination in which the goodwill arose.

As at March 31, 2025 [Rs. In Crores)
Gross carrying amount Accumulated impairment Net carrying
amount
Particulars As at Additions Disposals As at ) Disposals
April 1 during th during th As at March 31, April 1 Impairment during the As at March 31, | As at March 31,
priv, uring the uring the 2025 Ao during the year 9 2025 2025
2024 year year 2024 year
Goodwill 4.21 - - 4.21 - - - - 4.21
Total 4.21 - - 4.21 - - - - 4,21
As al March 31, 2024 (Rs. In Crores)
Gross carrying amount Accumulated impairment Net carrying
amount
Particulars As at Additions Disposals As at As at impairment Disposals As at As at
April 1, during the during the March 31, April 1, duri:g the year during the March 31, March 31,
2023 year year 2024 2023 year 2024 2024
Goodwill 421 . = 4.21 E - - - 4.21
Total 421 5 . 421 B - . . 4.21

Note:
Impairment testing of Goodwill

As al March 31, 2025, Goodwill amounting to Rs. 3.36 crores (March 31, 2024: Rs. 3.36 crores) pertains to acquisition of Torrent Gas Moradabad Limited (Wholly Owned Subsidiary), and Rs.
0.85 crores (March 31, 2024: 0.85 crores) pertains lo acquisition of Sanwariya Gas Limited (Wholly Owned Subsidiary). These entities were subsequently merged into the Torrent Gas Limited.

GA - Moradabad City (Uttar Pradesh) is considered as Cash generating unit {CGU’) for the purpose of impairment assessment of goodwill in accordance with Ind AS 36. The Company lests
goodwill for impairment at each reporting date based on any idenlified impairment indicator. The Company provides for impairment if lhe carrying amount of goodwill exceeds its recoverable
amount. The recoverable amount is determined based on “value in use” calculations which is calculated as the net present value of forecasted cash flows of CGU to which the goodwill is related.

The key assumptions for impairment assessment of Goodwill are as follows:

a) Projected cash flows for balance license period based on financial budgets / forecasls.

b) Discount rale applied lo projected cash flow is 13.59% (March 31, 2024 - 13.00%). The Managemenf believes that any reasonably possible change in the key assumptions on which a
recoverable amount is based would not cause the aggregate carrying amount to exceed Lhe aggregate recoverable amount of the CGU

Accordingly Goodwill is not required to be impaired as at March 31, 2025 and March 31, 2024.
Gooduwill arising on acquisition of Sanwariya Gas Limiled is not considered malerial lo the Financial statements and accodingly, Goodwill to the extent has not been tested for Impairment.

£



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 7 : Investment in Joint Venture (unquoted)

As at
March 31, 2025

Investment in equity instruments accounted using equity method
Dholpur CGD Private Limited
Equity shares of ¥ 10 each fully paid up

(Rs. in Crores)
As at
March 31, 2024

(No. of shares- March 31, 2025 : Nil ,March 31, 2024 : 960)

Aggregate amount of quoted investments
Aggregate amount of unquoted investment

Aggregate amount of impairment in investments
Aggregate amount of market value of quoted investments

# Until March 26, 2025 Dholpur CGD Private Limited was Joint Venture of the Torrent Gas Limited. On March 27, 2025, the
Torrent Gas Limited has acquired balance 51% shares of Dholpur CGD Private Limited from Essel Gas Company Limited.

Note 8 : Other non-current investments
(Investments carried at fair value through other comprehensive income)

Accounting Policy
Financial assets at fair value through other comprehensive income (FVOCI) comprise:

« Equity security (unlisted) which is not held for trading, and for which the Company has irrevocably elected at initial
recognition to present changes in fair value through OCI rather than profit or loss. These is the strategic investments and

the Company considers this classification to be more relevant.

As at

Investments in equity instruments (Unquoted) March 31, 2025

Investment in Indian Gas Exchange Limited

(Rs. in Crores)
As at

March 31, 2024

Equity shares of 10 each fully paid up 15.48 12.65
(No. of shares- March 31, 2025 : 36,93,750, March 31, 2024 : 36,93,750)
15.48 12.65
Aggregate amount of quoted investments - -
Aggregate amount of unquoted investments 15.48 12.65
15.48 12.65
Aggregate amount of impairment in investments = -
Aggregate amount of market value of quoted investments - -
Reconciliation of Fair value measurement of the investments in unquoted equity shares
(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024
Openiny Bd'dlm 12.65 3.69
Fair Va|l’{,e’-6f Gai“ ”“;3 nis 2.83 8.96
15.48 12.65
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 9 : Non-current loans

Accounting Policy

The Group classifies loan to related parties as financial assets at amortised cost as:

- the asset is held within a business model whose objective is to collect the contractual cash flows, and
- the contractual terms give rise to cash flows that are solely payments of principal and interest

(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024
Unsecured (considered good)
Loans to related parties (Refer note 45) (including interest accrued) - 68.95
- 68.95

Note 10: Other non-current financial assets

Accounting Policy
The Group classifies security deposits and fixed deposits with banks as financial assets at amortised cost as:
-the asset is held within a business model whose objective is to collect the contractual cash flows, and
-the contractual terms give rise to cash flows that are solely payments of principal and interest
(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024

Security Deposits 10.78 18.59
Balance in Fixed Deposit accounts (Maturity of more than 12 months)# 0.13 0.09
10.91 18.68

# Lien has been created on Fixed Deposits of Rs. 0.13 Crores as on March 31, 2025 (Rs. Nil as on March 31, 2024) in
favour of vendors.

Note 11 : Other non-current assets
(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024

Capital advances 18.60 6.06
18.60 6.06

Note - 12 : Non -Current tax assets (net) (Rs. in Crores)
As at As at

March 31, 2025 March 31, 2024

Advance tax and Tax deducted at source* 9.09 9.81

9.09 9.81

* Net of provision of income tax - Rs. Nil Crores as at March 31, 2025 and Rs. Nil as at March 31, 2024




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 13 : Inventories

Accounting Policy
The cost of inventory are determined on a weighted average basis. Inventory of Gas is measured assessing the volume of

natural gas within pipelines and cascades, taking into account factors such as pressure and temperature.

(Rs. in Crores)

As at As at

March 31, 2025 March 31, 2024

Natural gas 13.21 9.85
(Lower of Cost and Net realisable value)

13.21 9.85

*include inventory in transit amounting to Rs. 1.13 Crores (March 31, 2024 - Rs. 0.84 Crores)
Refer Note 22 for charge created on Inventories.

Note - 14 : Current investments
(Investments carried at fair value through profit or loss)

Accounting Policy
The Group classifies investments in mutual funds at fair value through profit or loss (FVPL) since these do not meet the

criteria for amortised cost or FVOCI.
(Rs. in Crores)

As at As at
March 31, 2025 March 31, 2024

Investment in mutual funds (unquoted)
Axis Overnight Fund - Direct Growth 15.51 0.75
(No. of units - March 31, 2025- 1,14,803.215, March 31,2024- 5,925.97)
SBI Liquid Fund - Direct Growth 2.22 -
(No. of units - March 31, 2025: 5,461.694 , March 31, 2024: Nil)

17.73 0.75
Aggregate amount of quoted investments - -
Aggregate amount of unquoted investment 17.73 0.75

17.73 0.75

Total

Aggregate amount of impairment in investments
Aggregate amount of market value of quoted investments



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 15 : Trade receivables

Accounting Policy

Trade receivables are amounts due from customers for sale of natural gas (i.e. sale of CNG, PNG and CBG), Compression and
Connection charges and other ancillary services performed in the ordinary course of business and reflect the Group's unconditional
right to consideration (that is, payment is due only on the passage of time).

Trade receivables are recognised initially at the transaction price as they do not contain significant financing components. The Group
holds the trade receivables with the objective of collecting the contractual cash flows and therefore measures them subsequently at
amortised cost using the effective interest method, less loss allowance.

For trade receivables, the Group applies the simplified approach required by Ind AS 109, which requires expected lifetime losses to be
recognised from initial recognition of the receivables.

In case of domestic customers, the gas sales between last meter reading date and reporting date are classified as unbilled trade
receivables. The receivable is 'unbilled’ because the Group has not yet issued an invoice; however, the balance has been included

under trade receivables because it is an unconditional right to consideration.

As at
March 31, 2025

(Rs. in Crores)
As at
March 31, 2024

Unsecured- considered good 274.89 226.59
Significant increase in credit risk 2.44 0.96
Credit Impaired ~ -
277.33 227.55
Less: Impairment loss allowance (2.44) (0.96)
274.89 226.59

Trade receivables includes unbilled receivables amounting to Rs.8.86 Crores (March 31, 2024 - Rs. 7.02 Crores) from PNG Domestic

customers which are billed subsequently to March 31, 2025 .

Notes:

1. Refer note 46 for credit risk related disclosures.

2. Refer note 22 for charge on current assets including trade receivables.

3. Group holds security deposits in respect of above trade receivables (Refer note 25).
4. Refer note 48 for the ageing of trade receivables

Note - 16 : Cash and cash equivalents
As at

March 31, 2025

Balances with banks

(Rs. in Crores)
As at
March 31, 2024

Balance in current accounts 28.44 19.53
Cash on hand 2.21 1.95
30.65 21.48

Note - 17 : Bank balances other than cash and cash equivalents

(Rs. in Crores)

As at As at

March 31, 2025 March 31, 2024

Balance in fixed deposit accounts # 33.04 84.37
(original maturity of more than three months but less than twelve months)

33.04 84.37

F—




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 17 : Bank balances other than cash and cash equivalents (Contd.)

# Fixed deposits (including interest accrued thereon) aggregating to Rs. Nil (March 31, 2024: Rs. 31.99 Crores) on which lien has been
created against Bank Guarantees and lien of Rs. 0.72 Crores (March 31, 2024: Rs. 0.79 Crores) against vendors. The said amount
consists of Fixed deposits amounting to Rs. Nil (March 31, 2024: Rs. 31.22 Crores) towards DSRA.

Note - 18 : Other current financial assets (Rs. in Crores)

As at As at
March 31, 2025 March 31, 2024

Intercompany receivables* 0.30 0.76
0.30 0.76

* Refer note 45.



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 19 : Other current assets
(Rs. in Crores)

As at As at

March 31, 2025 March 31, 2024

Advances for goods and services 7.96 3.62
Balances with government authorities 4.94 3.05
Prepaid expense 2.91 1.81
Prepaid loan processing fees* (Refer Note 22) 37.47 37.92
Other Receivables** 1.11 1.1
Advances to employees 0.35 0.26
54.74 47.77

* Prepaid loan processing fees pertains to undisbursed borrowings which will be adjusted against the future disbursements and will be
considered in effective interest rate under Ind AS 109.
** Includes guarantee invoked by a vendor amounting to Rs. 1.11 Crores (March 31, 2024: Rs. 1.11 Crores). Refer note 38

%— e
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 20 : Equity share capital

Authorised

2,17,44,00,000 (2,17,44,00,000 as at March 31, 2024) equity shares of Rs.10 each
24,16,00,000 (24,16,00,000 as at March 31, 2024) preference shares of Rs.10 each

Issued, subscribed and paid up

1,67,50,00,000 (1,67,50,00,000 as at March 31, 2024) equity shares of Rs.10 each

Reconciliation of the shares outstanding at the beginning and at the end of the reporting period :

Outstanding at the beginning of the year
Shares issued during the year
Outstanding at the end of the year

Terms / Rights attached to equity shares :

As at March 31, 2025

March 31, 2025

(Rs. in Crores)
As at
March 31, 2024

As at

2,174.40 2,174.40

241.60 241.60
2,416.00 2,416.00
1,675.00 1,675.00
1,675.00 1,675.00

(Rs. in Crores)
As at March 31, 2024

No of shares Amount No of shares Amount
1,675,000,000 1,675.00 1,675,000,000 1,675.00
1,675,000,000 1,675.00 1,675,000,000 1,675.00

The Group has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares (whether fully paid or partly paid) is entitled to
one vote per share. The Group declares and pays dividends in Indian rupees. The dividend, if any, proposed by the Board of Directors is subject to the approval
of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend.

in the event of liquidation of the Group, the holders of equity shares will be entitled to receive remaining assets of the Group, after distribution of preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Details of shareholders holding more than 5% shares in the Group :

Name of the Shareholder

Torrent Investments Limited, Holding Company
(together with nominees) (Formerly known as
Torrent Investments Private Limited)

Details of Shareholding of Promoters

Promoter Name

Torrent Investments Limited (together with
nominees) (Formerly known as Torrent
Investments Private Limited)

As at
March 31, 2025
No. of shares % holding

1,675,000,000 100%

As at
March 31, 2025
No. of shares e St tetal & (.’f Changes No. of shares
shares during the year
1,675,000,000 100.00% 0.00%  1,675,000,000

As at
March 31, 2024
No. of shares % holding

1,675,000,000 100%

As at
March 31, 2024
% of total % of Changes
shares during the year
100.00% 0.00%




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 21 : Other equity

(Rs. in Crores)

As at As at

March 31, 2025 March 31, 2024

Equity Component of compound financial instrument (net of tax) 7.54 7.54
Perpetual Loan 328.00 328.00
Capital Reserve (48.26) (50.51)
Retained earnings 136.41 1.60
Changes in the fair value of equity investments at FVTOCI (net of tax) 8.82 6.70
432.51 293.33

Retained earnings

(Rs. in Crores)

Particulars March 31, 2025 March 31, 2024
Opening Balance 1.60 19.79
Profit /(Loss) for the year 135.05 (17.32)
Remeasurement of defined measurement plan (net of tax) (0.17) (0.55)
Share issue expenses adjusted against equity (0.07) (0.32)
Closing balance 136.41 1.60

Capital Reserve
(Rs. in Crores)

Particulars March 31, 2025 March 31, 2024
QOpening Balance (50.51) (50.51)
Bargain purchase of account of business acquisition (Refer

2.25 -
note 52)
Closing balance (48.26) {50.51)

Note:
1 Equity Component of compound financial instrument : This reflect the equity portion of compound financial instrument, 7.1225% Redeemable Optionally

Convertible Debenture (OCD).

2 Perpetual Loan : The Group has received interest free loan from Parent Company as sponsor contribution with perpetual tenure. The loan is perpetual, i.e. the
facility does not have a stated maturity and constitutes to perpetual indebtedness unless both parties mutualty consent to repay the loan subject to Group meeting
the restricted payment conditions as per the rupee term loan agreement with bank. Considering the terms of instrument based on the guidance given under the

Ind AS 109 Financial instrument, the loan has classified as Perpetual Loan.

3 Capital Reserve:
(i) (Rs. 50.51 crores) was recorded on transfer of business between entities under common control. It represents the surplus of consideration over book value of

net assets acquired.
(i) Rs. 2.25 crores was recorded on acquisition of business of Dholpur CGD Private Limmited. It represents the surplus of net assets acquired over consideration.

4 Retained earnings : The retained earnings reflect the undistributed profit after tax of the Group. The amount can be distributed by the Group as dividends to its
equity shareholders, after considering the requirements of the Companies Act, 2013.

5 Changes in the fair value of equity investments at FVTOCI reflects gain arising due to change in fair value of Investment equity shares of Indian Gas Exchange
Limited.

(Rs. in Crores)
As at As at
March 31,2025 March 31, 2024

Note - 22 : Non-current Borrowings

Secured loans - at amortised cost

Term loan - From Bank (Refer note 1 below) 2,721.26 2,514.46
2,721.26 2,514.46
Current Maturity
Secured loans- at amortised cost
Current Maturities of Term loan from bank (Refer note 3 & 4 below) 10.67 -
10.67 -
2,710.59 2,514.46

March 31, 2025

Notes :

Net of unamortised cost of Rs. 17.98 Crores as at March 31, 2025 (March 31, 2024 - Rs. 14.33 Crores).

Unutilised borrowing facilities from banks, amounts to Rs. 3,514.78 Crores as at March 31, 2025 (March 31, 2024 - Rs. 4,677.47 Crores).
Term loan from bank includes interest accrual on term loan amounting Rs.11.72 Crores as at March 31,2025 (March 31,2024 - Rs. 8 Crores)
Current maturities of term loan are net of unamortised cost of Rs. 10.70 Crores as at March 31, 2025 (March 31, 2024 - Rs. Nil).

The future annual repayment obligations on principal amount for the above long-term borrowings are as under :

N AW N -

(Rs. in Crores)

Financial year Amount
&7———- 20252026 10.70
2026-2027 40.12

2027-2028 40.12



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

2028-2029 69.54
2029-2030 95.24
2030-2031 129.49
2031-2032 138.85
2032-2033 158.92
2033-2034 237.81
2034-2035 359.49
2035-2036 415.65
2036-2037 433.26
2037-2038 393.11
2038-2039 205.91

2,728.21
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 22: Non-current Borrowings (Contd.)

Torrent Gas Limited

Rupee Term Loan facility 1 (RTL 1) of Rs. 1,871.95 Crores:

The Company had taken RTL 1 from Banks is for laying, building, operating and expanding the city gas distribution network in each of the 12 geographical areas
across the cities of Junagadh, Karaikal, Patiala, Kota (ex), Medak, Auraiya, Gorakhpur, Moradabad (ex), Gonda, Basti, Azamgarh and Chennai & Thiruvallur
districts (collectively referred as Division) and refinancing of the long term loan of the company, reimbursement of contribution made from internal accruals and by
the Torrent Investments Limited ( formerly known as Torrent Investments Private Limited ) towards the Division's capex or creditor payment.

Secured by way of first pari-passu charge on movable assets and entire intangible assets of the Division, (including but not limited to goodwill and uncalled
capital, IPR) cashflows, designated accounts & all moveable assets of the Torrent Gas Chennai Private Limited along with charge on assignment of all benefits,
title, interest, benefits, claims and demands of Torrent Gas Limited in Division documents, agreements and clearances related to the Division. The loans are also
secured by second pari-passu charge on current assets of the Division.

Applicable Interest rate on Rupee Term Loan facility 1 ranged from 7.91% to 8.50% p.a.

Rupee Term Loan facility 2 (RTL 2) of Rs. 535.09 Crores

The Company had taken RTL 2 from Banks is forlaying, building, operating and expanding the city gas distribution network in the geographical areas of Pune
(outer), Moradabad (city), Mathura and Dholpur and developing the Corporate Office of the company, refinancing of the long term debt of Torrent Gas Moradabad
Limited, Torrent Gas Pune Limited and Sanwariya Gas Limited (Merged Entities) and replacing Subordinated Instrument in Dholpur CGD Private Limited infused

by Torrent Gas Limited.

Secured by way of first pari-passu charge on movable assets, assets funded by term loan including Corporate House, intangible assets of the Merged entities
along with charge on rights, title, interest, benefit, claims and demands in Project documents, agreements and clearances of Merged entities. The loan is also
secured by second pari passu charge over current assets of merged entities.

Applicable Interest rate on Rupee Term Loan facility 2 ranged from 8.07% to 8.75% p.a. (March 31, 2024 - 8.75% to 9.00% p.a.)

Torrent Gas Jaipur Private Limited

Secured by way of first pari-passu charge on movable assets, immovable assets, current assets, bank accounts, and intangible assets of the Project along with
charge on rights, title, interest, benefit, claims and demands in Project documents, clearances, insurance contracts and letter of credit/guarantee. Loan is also
secured by pledge over 51% shares and convertible securities/ instruments of the Company.

The rate of interest for the year ranged from 8.75% to 9.35% p.a. (March 31, 2024 - 8.95% to 9.55% p.a.).

March 31, 2024

Notes :

Net of unamortised cost of Rs. 14.33 Crores as at March 31, 2024

Unutilised borrowing facilities from banks, amounts to Rs. 4,677.47 Crores as at March 31, 2024

Term loan from bank includes interest accrual on term loan amounting Rs.8.00 Crores as at March 31,2024
Current maturities of term loan are net of unamortised cost of Rs. Nil as at March 31, 2024

The future annual repayment obligations on principal amount for the above long-term borrowings are as under

(Rs. In Crores)

Financial year Amount
2025-26 10.69
2026-27 97.57
2027-28 282.99
2028-29 312.35
2029-30 328.99
2030-31 354.93
2031-32 354,93
2032-33 365.63
2033-34 137.75
2034-35 98.72
2035-36 98.72
2036-37 77.53

2,520.80

Torrent Gas Limited

Rupee Term Loan facility 1 of Rs. 1,523.63 Crores from Banks is for laying, building, operating and expanding the city gas distribution network in each

of the 11 geographical areas across the cities of Junagadh, Karaikal, Patiala, Kota{ex), Medak, Auraiya, Gorakhpur, Moradabad (ex), Gonda, Basti and
Azamgarh as awarded by PNGRB in the 9th and 10th round of bidding for CGD

Secured by way of first pari-passu charge on movable assets, immovable assets, bank accounts, and intangible assets of the project along with charge on rights,
title, interest, benefit, claims and demands in project documents, clearances, insurance contracts and LC/BG. The loans are also secured by second pari-passu
charge on current assets of the Company and first pari passu charge on pledge over 51% shares of the Company and Corporate Guarantee (CG) of Torrent
Investments Private Limited which shall fall off upon compliance of CG fall off conditions.

Applicable Interest rate on Rupee Term Loan facility 1 is ranging from 8.55% to 9.35% p.a. (March 31, 2023 - 7.85% to 9.40% p.a.)

Rupee Term Loan facility 2 of Rs. 534.67 Crores from Banks is for Laying, building, operating and expanding the city gas distribution network in'the
9eographical areas of Pune, Moradabad, Mathura and Dholpur GAs and developing the Corporate Office of the company, refinancing of the long term
debt of Torrent Gas Moradabad Limited, Torrent Gas Pune Limited and Sanwariya Gas Limited (Merged Entities) and replacing Subordinated

Instrument in Dholpur CGD Private Limited infused by the company { 4@/




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Secured by way of first pari-passu charge on movable assets, assets funded by term loan including Corporate House, intangible assets of the Merged entities
along with charge on rights, title, interest, benefit, claims and demands in Project documents, agreements and clearances of Merged entities. The loan is also
secured by second pari passu charge over current assets of merged entities.

Applicable Interest rate on Rupee Term Loan facility 2 is ranging from 8.75% to 9.00% p.a. (March 31, 2023 - Nil)

Torrent Gas Chennai Private Limited

Secured by way of first pari-passu charge on movable assets, immovable assets, bank accounts, and intangible assets of the Project along with charge on rights,
title, interest, benefit, claims and demands in Project documents, clearances, insurance contracts and letter of credit/guarantee. The loan is also secured by
second pari-passu charge on current assets of the Project and first pari-passu charge on pledge over 51% shares and convertible securities of the Company and
Corporate Guarantee (CG) of Torrent Investments Private Limited which shall fall-off upon compliance of CG Fall-off conditions.

The rate of interest for the year ranged from 9.70% to 9.90 % p.a. (March 31, 2023 range - 8.25% to 9.70% p.a.)

Torrent Gas Jaipur Private Limited

. Secured by way of first pari-passu charge on movable assets, immovable assets, current assets, bank accounts, and intangible assets of the Project along with
charge on rights, title, interest, benefit, claims and demands in Project documents, clearances, insurance contracts and letter of credit/guarantee. Loan is also
secured by pledge over 51% shares and convertible securities/ instruments of the Company.

. The rate of interest for the year ranged from 8.95% to 9.55% p.a. (March 31, 2023 - 6.95% to 9.25%).

(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024

Note - 23 : Current borrowings

Secured loans - at amortised cost

Bank Overdraft from Bank (Refer Note 2) 0.02 6.04

Payable to Bank under Letter of Credit Arrangement (Refer Note 4) 105.47 95.52

Current maturities of term loans from Bank (Refer Note 1) 10.67 -

Unsecured loans - at amortised cost -

Customer bill discounting (Refer Note 5) - 9.31

Unsecured Loan from Bank (Refer Note 6) = 15.20
116.16 126.08

o o




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financia! statements for the year ended March 31, 2025

Note - 23 : Current borrowings (Contd.)

March 31, 2025
Notes:

1 Current maturities of Term loan from banks are after considering unamortised expense of Rs. 0.03 Crores. (Refer Note 22 for the terms of borrowing)

2 Payable under Bank overdraft is secured by :

(i) first pari passu charge on the entire current assets of Torrent Gas Chennai Private Limited, present and future.
(if) The applicable interest rate on overdraft facility is 3 Month T-Bill + 1.35% p.a.
3 Payable under letter of credit arrangement is secured by:

(i) Goods procured under Letter of Credit

(ii) First pari passu charge on the entire current assets of the Torrent Gas Chennai Private Limited, present and future.
4 The applicable rate of interest on Payable to bank under letter of credit arrangement ranged from 7.70% to 8.10% p.a.

5 Customer bill discounting carried interest rate ranging from 7.60% to 7.85% p.a.
6 Unsecured bank Loan carried interest rate ranging from 7.60% to 7.85% p.a.

March 31, 2024
Notes:

1 Current maturities of long term borrowings are (Refer Note 22 for the terms of borrowing) after considering unamortised expense of Rs. Nil as at March 31, 2024

2 Payable under Bank overdraft is secured by :

(i) first pari passu charge on the entire current assets of Torrent Gas Chennai Private Limited, present and future.
(i) The applicable interest rate on averdraft facility is 3 Month T-Bill + 1.35% p.a.
3 Payable under letter of credit arrangement is secured by:

(i) Goods procured under Letter of Credit

(i) For Security and other terms of Payable to Bank under Letter of Credit Arrangement.

4 The applicable rate of interest on Payable to bank under letter of credit arrangement is ranging between 7.95% p.a. to 8.10%
5 Customer bill discounting carries interest rate of 7.85% p.a.
6 Unsecured bank Loan carries interest rate of 7.85% p.a.

Net debt reconciliation:

(Rs. in Crores)

As at As at
March 31, 2025 March 31, 2024
Cash and cash equivalents 30.65 21.48
Current investments 17.73 0.75
Current borrowings (116.16) (126.08)
Non-current borrowings (including interest accrued but not due) (2,710.59) (2,514.46)
Lease liabilities (220.75) (238.54)
{2,999.11) (2,856.85)
Other assets Liabilities from financing activities
FRECUIREE Cash_and = Current investments bon CUfrent Curre.nt Lease liahilities Total
equivalents Borrowings Borrowings
Net balance as at March 31, 2023 41.00 78.33 (2,052.70) (375.31) (266.36) (2,575.04)
Cash flows (0.63) (81.96) (459.51) 230.35 71.02 (240.73)
Bank Overdraft (18.89) - - 18.88 - (0.01)
New leases - - - - (21.82) (21.82)
Interest expense - - (225.85) (27.63) (21.38) (274.86)
Interest paid - - 215.89 27.63 - 243.52
Adjustment of unamortised and prepaid _ } 771 = . 7.71
expense
Gain on sale of current investments - 4.38 - - - 4.38
Net balance as at March 31, 2024 21.48 0.75 (2,514.46) (126.08) (238.54) {2,856.85)
Cash flows 8.11 19.20 (207.41) 20.59 77.58 (81.93)
Acquired through business combination
(refer note 52) 1.06 - = - - 1.06
Current Maturities of Term Loan - - 10.67 (10.67) = -
Acquisition of right-of-use assets - - . - (40.39) (40.39)
Interest expense - - (228.93) (17.41) (19.40) (265.74)
Interest paid - - 229.55 17.41 - 246.96
Gain on sale of current investments - (1.91) - - =2 (1.91)
Fair value adjustment - (0.31) - - - (0.31)]
Net balance as at March 31, 2025 30.65 17.73 (2,710.59) (116.16) ___(220.75) (Z,QQQM
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 24 : Trade payables
As at

March 31, 2025

Trade payables for goods and services

(Rs. in Crores)
As at
March 31, 2024

Total outstanding dues of micro and small enterprises (Refer Note 39) 20.91 22.40
Total outstanding dues other than micro and small enterprises 251.98 208.00
272.89 230.40

Refer Note 49 for ageing schedule of Trade Payables.
Note - 25 : Other current financial liabilities (Rs. in Crores)
As at As at

March 31, 2025

March 31, 2024

Deposits from Customers # 115.29 78.56
Payables on purchase of property, plant and equipment * 105.37 138.58
Interest accrued on Bank Overdraft - 0.01
Employee benefit payables 10.90 9.08
Sundry payables 4.00 1.67
Security deposits from vendors 0.59 0.66

236.15 228.56

*including dues to micro and small enterprises for Rs.71.90 Crores (March 31, 2024: 63.10 Crores) (Refer note 39)

# Security deposits from consumers in the Group business, which is in the nature of utility, are generally not repayable within a period of twelve months based on

historical experience

Note - 26 : Other current liabilities
As at

March 31, 2025

(Rs. in Crores)
As at
March 31, 2024

Credit balance with consumers . 0.18
Statutory dues 22.45 23.86
22.45 24.04

Note - 27 : Current provisions (Rs. in Crores)
As at As at

March 31, 2025

Provision for employee benefits

March 31, 2024

Provision for gratuity (Refer note 41) 5.44 2.68
Provision for compensated absences (Refer note 41) 10.81 8.87
16.25 11.55

— der



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 28 : Revenue from operations
Accounting Policy

i) Sale of natural Gas
The Group is engaged in the business of sale of Natural Gas (i.e Compressed Natural Gas {CNG), Compressed Bio Gas
(CBG) and Piped Natural Gas (PNG).

CNG and CBG Sales

The Group operates through own CNG stations, Oil Marketing Companies (OMC’s) and dealers model for making sale.
Revenue is recognised when control is transferred to the consumer. Revenue from sale in respect of OMC’s and dealer
model is recognied at the point in time when control is transferred to the customer, generally on delivery of the gas at
metered/assessed measurements facility.

The Group considers recovery of excise duty flows to the Group on its liability and hence, forms part of the cost of
production, irrespective of whether the goods are sold or not. Since the recovery of excise duty flows to the Group on its
own account, revenue includes excise duty. However, VAT & GST are not received by the Group on its own

account, rather, they are collected on behalf of the government. Hence, it is not included in revenue.

PNG Sales
Revenue from sale of PNG is recognized at the point in time when control is transferred to the customer, generally on
delivery of the gas at metered/assessed measurements facility.

In case of Domestic PNG customers billing cycle is bi monthly and other customers are billed based on fortnightly basis.

ii) Sales of Service
The Group is engaged in Gas compression service, and the revenue from gas compression is recognized at point in time
when the gas is delivered to the Customer.

iii) Financing Component

The Group does not have any contracts where the period between the transfer of the promised goods or services to the
customer and payment by the customer exceeds one year. As a consequence, the Group does not adjust transaction
price for the time value of money.

(iv) Natural Gas - Trading
Trading of Natural Gas are recognised, net of returns and rebates, on transfer of control to the buyer. Control is
transferred to the customer, generally on delivery of the gas at metered/assessed measurements facility.

(Rs. in Crores)

Year ended Year ended
March 31, 2025 March 31, 2024

Revenue from Contract with Customers
Sale of natural gas 3,908.77 2,804.78
Sale of natural gas - Trading 413.20 293.24
4,321.97 3,098.02
Sale of Services 64.94 42.45

Other Operating Income

Franchisee Allotment Fees 0.26 0.30
Connection & Service Charges 14.57 12.87

4,401.74 3,153.64

b )



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 28 : Revenue from operations (Contd.)
Reconciliation of revenue recognised from sale of natural gas (including trading) with contract price

(Rs. in Crores)
Year ended
March 31, 2024

Year ended
March 31, 2025

Revenue as per contract price 4,321.97 3,069.75
Add / (Less): Adjustment in contract price™ - 28.27
4,321.97 3,098.02

Revenue from contract with customer

Revenue from sale of service equates the contract price.

*During the previous year, the Group has written back the provision of Rs. 28.27 Crores pertaining to trade margin on
sale of CNG, following the settlement of matter with the Oil Marketing Companies.

Disclosure above presents disaggregated revenue from contracts with customers. The Group believes that this
disaggregation best depicts how the nature, amount, timing and uncertainty of revenue and cash flows are affected by

market and other economic factors.

Revenue from sale of natural gas is further disaggregated as below:

(Rs. in Crores)

Year ended Year ended

March 31, 2025 March 31, 2024
Compressed Natural Gas Sales 3,077.02 2,285.76
Piped Natural Gas Sales 1,209.01 796.73
Compressed Bio Gas Sales 35.94 15.53
Total 4,321.97 3,098.02

Revenue from sale of services is further disaggregated as below:
(Rs. in Crores)
Year ended Year ended

March 31, 2025

Compression of Natural Gas 64.94

March 31, 2024

42.45

Total 64.94

42.45

3 Timing of revenue recoginition (contracts with customers) - Revenue from contracts with customers is recognised at a

point in time.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 29 : Other income
Accounting Policy

For all financial instruments measured at amortised cost and interest bearing financial assets, interest income is
recognised using the effective interest rate (EIR), which is the rate that discounts the estimated future cash receipts
through the expected life of the financial instrument or a shorter period, where appropriate, to the net carrying amount of

the financial asset.

Year ended
March 31, 2025

Interest income from financial assets at amortised cost

(Rs. in Crores)
Year ended
March 31, 2024

Bank deposits 1.74 4.06
Loans to related parties 2.38 1.05
412 5.11
interest on Income Tax Refund 0.33 -
Gain on sale of current investments in mutual funds 1.91 4.38
Gain on disposal of property, plant and equipment 043 0.02
Gain on cancellation of lease agreement 0.39 1.32
Net gain / (loss) arising on current investments in mutual funds 0.01
measured at fair value through profit or loss '
Liquidated damages recovered # 15.43 8.78
Remeasurement of Joint Venture share at Fair value through Profit 153 i
and Loss ’
Lease rent income 2.25 0.60
Miscellaneous income 0.92 2.35
27.32 22.56
Less: Allocated to capital work-in-progress 0.23 0.45
27.09 22.11

# Pertaines to damage recovery towards non performance of contract by the vendor.

Note - 30 : Cost of Natural gas consumed
Year ended

March 31, 2025

Cost of Natural gas consumed 2,364.29

(Rs. in Crores)
Year ended
March 31, 2024

1,632.32

2,364.29

1,632.32

éé),_.



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 31 : Changes in Inventories of Natural Gas

(Rs. in Crores)

Year ended Year ended

March 31, 2025 March 31, 2024

Opening stock of Natural Gas 9.85 12.17
Less: Closing stock of Natural Gas 13.12 9.85
(3.27) 2.33

Note - 32 : Employee benefits expense (Rs. in Crores)
Year ended Year ended

March 31, 2025

March 31, 2024

Salaries, wages and bonus 125.41 116.18
Contribution to provident and other funds (Refer Note 41) 11.16 10.29
Employees welfare expenses 2.41 213
Compensated absences 3.16 2.52
Gratuity (Refer Note 41) 7.43 1.51

149.57 132.63
Less: Allocated to capital work-in-progress 45.05 47.63

104.52 85.00




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note - 33 : Finance costs

Accounting Policy

Borrowing costs that are directly attributable to the acquisition and construction of qualifying asset, which are assets that
necessarily take a substantial period of time to get ready for their intended use are capitalized up to the date the assets is

substantially ready for their intended use.

Interest expense for financial liabllities classified at amortized cost

Term loan
Bank Overdraft
Inter corporate unsecured loans
Interest on Consumer security deposits
Bill discounting
Interest on Lease liabilities
Other borrowing costs

Less: Allocated to capital work-in-progress

Note - 34 : Depreciation and amortization expense

Depreciation on property, plant and equipment
Depreciation on right-of-use assets
Amortization on intangible assets

Less: Allocated to capital work-in-progress

Note - 35 : Other expenses

Rent and hire charges
Fuel expenses
Repairs to
Buildings
Plant & Machinery
Others
Travelling expenses
Insurance expenses
Rates and taxes
Vehicle running expenses
Electricity expenses
Security Services
Advertisement expenses
CNG Facilitation Charges / Selling & Distribution
Expected credit loss allowance (Refer note 46)
Office maintenance
Auditors remuneration (Refer note 42)
Legal, professional and consultancy fees
Contractual Manpower expenses
Directors Commission
Loss on foreign currency transactions
Loss on disposal of property, plant and equipment
CWIP written off
Contract and Assignment expenses
Membership and subscription expense
Corporate Social Responsibility expenses
Software License expenses
Donations
Miscellaneous expenses

Less: Allocated to Sgg‘lal work in progress

Year ended
March 31, 2025

(Rs. in Crores)
Year ended
March 31, 2024

228.93 225.85
1.33 218
0.94 1.01
5.78 11.06

19.40 21.38
10.30 14.39
266.68 275.87
22.81 85.89
243.87 189.98
(Rs. in Crores)
Year ended Year ended

March 31, 2025

March 31, 2024

185.41 171.60
59.75 56.38
7.92 9.74
253.08 237.72
- 3.61
253.08 234.11
(Rs. in Crores)
Year ended Year ended

March 31, 2025

March 31,2024

65.59 61.17
113.42 100.94
0.62 0.21
162.76 142.54
3.056 2.03
1.54 1.58
3.18 3.90
0.76 1.19
13.82 17.53
34.54 33.32
6.88 7.78
6.44 5.55
31.19 31.61
1.48 0.96
2.99 2.49
0.69 0.76
11.41 14.42
7.37 5.88
0.26 0.83
- 0.14
0.54 0.05
- 8.42
- 19.47
0.71 -
0.13 0.37
19.35 20.56
0.15 0.41
20.53 13.07
509.39 497.18
19.86 19.37
489.53 477.81
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 37: Income tax expense

(a) Income tax expense recognised in statement of profit and loss
(Rs. in Crores)

Year ended Year ended
March 31, 2025 March 31, 2024
Current tax
Current tax on profits for the year
Tax in respect of earlier year

Deferred tax (other than disclosed under other comprehensive income and
other equity)

Decrease / (increase) in deferred tax assets (32.23) (77.83)

(Decrease) / increase in deferred tax liabilities 68.94 71.75
36.71 (6.08)

Income tax recognised in statement of profit and loss 36.71 (6.08)

(b) Reconciliation of current tax
(Rs. in Crores)

Year ended Year ended
March 31, 2025 March 31, 2024

(Loss) before tax 171.76 (23.41)
Expected income tax expense calculated using tax rate at 25.17% 43.23 (5.89)

Adjustment to reconcile expected income tax expense to reported income
tax expense:

Effect of:

Expenditure not deductible under Income Tax Act (0.78) (0.17)
Deferred tax recognied on license acquired for Mathura GA (4.69) -
Deferred tax recognied on brought forward losses (not recongnised in earlier

year due to uncertain tax positions) (3.83) -
Deferred tax recognied on loan processing fees 3.01 -
Other items (0.24) (0.03)
Total (6.53) (0.20)
Total tax expense as per statement of profit and loss 36.70 (6.09)

The tax rate used for the reconciliations given above is the actual / enacted corporate tax rate payable by corporate entities in India on taxable
profits under the Indian tax law.

(c) Income tax recognised in other comprehensive income (Rs. in Crores)
Year ended Year ended

March 31, 2025 March 31, 2024

Deferred tax

Impact of Income tax on Re-measurement of defined benefit obligation (Items that will not be

. 0.06 0.19
reclassified to profit or loss)
Impact of Income tax on Net gain on FVTOCI Equity Investments (ltems that will not be reclassified to 0.71) (2.25)

profit or loss)

(d) Income tax recognised in other equity (Rs. in Crores)
Year ended Year ended

March 31, 2025 March 31, 2024

Deferred tax
Impact of Income tax on share issue expenses recognised in other equity (0.07) 0.32




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated fi ial st ts for the year ended March 31, 2025

Note 37: Income tax expense {Contd.)

(e) Deferred tax balances

(1) The following is the analysis of deferred tax assets / {Rs. in Crores)
{liabilities) presented in the balance sheet

As at As at

March 31, 2025 March 31, 2024
Deferred lax assets 221.93 187.08
Deferred tax liabilities (273.02) (199.90)
(51.09) {12.82)

Disclosed deferred tax assets (net) 16.02 18.25
Disclosed deferred tax liabilities (net) (67.11) (31.07)
(51.09) (12.82)

(2) Movement of deferred tax assets / (liabilities)

Deferred tax assets / (liabilities) in relation to the year ended March 31, 2025
(Rs. in Crores)

Acquisition
?ple ning throLu.gh .Buszgf;:r T)er‘;zi?:rsr:s:: Recognised in OCI R::h(;grnel:fl?tym Closing balance
note 52)

Deferred Tax Asset
Fair Valuation adjustment of lease rent 4.02 0.08 0.56 = g 4.66
Share issue expense 0.65 - - - (0.07) 0.58
Expense allowable for tax purposes 0.01 - - - - 0.01
Capital work in progress 5.67 0.05 0.65 - = 6.37
Notional interest on inter company loan 0.15 - 0.12 - - 0.27
Right of use Asset 0.64 - . - - 0.64
Provision for doubtful debts 0.24 - 0.37 = % 0.61
Carry forward unused tax credit 173.46 2.47 30.02 - - 205.95
Remeasurement of the defined benefit 2.24 0.03 0.51 0.06 - 2.84
plans

187.08 2.63 32.23 0.06 (0.07} 221.93
Deferred Tax Liabilities
Property, plant and equipment (177.32) (3.47) (68.84) - = {249.63)
Allowance for doubltful debts - - - - = -
Financial assets fair value through profit (0.07) - . . o] (0.07)
or loss
Financial assets at fair value through OCI (2.25) - - (0.71) - {2.96)
Capital work in progress (1.25) B 0.56 - - {0.69)
Capital Contribution (2.60) - - - - (2.60)
Loan Processing Fees (2.59) - {(3.85) - = (6.44)
Intangible assets{License) (6.71) - 4.16 * - (2.55)
Notional interest on inter company loan {0.16) - (0.12) - - (0.28)
Unamortised borrowings cost (6.95) - (0.85) & - (7.80)

{199.90) {3.47) (68.94) {0.71) - (273.02)
{12.82) (0.84) L3__§_.11) ‘9.‘;‘.;.—.5_.) {0.07) (51.09)




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial stat ts for the year ended March 31, 2025

Note 37: Income tax expense (Contd.)

Deferred tax assets / (liabilities) in relation to the year ended March 31, 2024

(Rs. In lakhs)
N Acquisition . . . .
g:::zg through 'Bus_iness T:ri?i?l:rsle:slsn Recognised in OCl R:t(;](,egrn;:z?tyln Closing balance
combination
Deferred Tax Asset
Right of use Assel 2.52 - 2.15 - - 4.67
Share issue expense 0.96 - - . (0.32) 0.64
Expense aliowable for tax purposes 0.05 - (0.04) - - 0.01
Provision for capital work in progress 0.95 - 4.72 - + 5.67
Notional inlerest on inter company loan 0.04 - 0.1 - = 0.15
Provision for doubtful loan and advances 0.20 - (0.20) = ] -
and fixed deposit
Provision for doubtful debts - - 024 = - 0.24
Carry forward unused tax credit 102.61 - 70.85 - = 173.46
Remeasurement of the defined benefit 2.05 - - 0.19 - 2.24
plans
109.38 - 77.83 0.19 (0.32) 187.08
Deferred Tax Liabilities
Property, plant and equipment (111.57) - (65.75) - - {177.32)
Allowance for doubtful debts {0.00) - - - . -
Financial assets fair value through profit (0.10) - 0.03 - = {0.07)
or loss
Financial assets at fair value through OCI - - - (2.25) - (2.25)
Capital work in progress (1.25) - - - E (1.25)
Capital Contribution {2.60) - - - B (2.60)
Loan Processing Fees - - (2.59) - e (2.59)
Inlangible assels(License) (7.35) - 0.64 - - {6.71)
Notional interest on inler company loan 0.04 B (0.20) B = (0.16)
Unamortised borrowings cost (3.07) - {3.88) - - {6.95)
(125.92) - {71.75) (2.25) - (199.90)
{16.54) - 6.08 (2.08) {0.32) (12.82)

The Group is in the process of developing the city gas distribution network in the authorised geographical areas in accordance with the minimum work programme (Refer Note 38)
Based on the management assessment, it is reasonable that there will be sufficient taxable profits in fulure against which the unabsorbed losses and depreciation will be utilised.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025.

Note 38: Contingent Liabilities, Capital and other commitments (Rs. in Crores)

As at As at
March 31, 2025 March 31, 2024

38.1 Contingent Liabilities :
(i) Disputed value added tax matters 4.36 3.75
0.75 113

(i) Disputed income tax matters

(i) The Group is in dispute with another CGD company in relation to boundaries of authorization area and damages claimed by the said
CGD company is aggregating to Rs. 57.00 Crores. The Group obtained a favorable order from the PNGRB which was set aside by
APTEL on an appeal filed by the said CGD company. The Company approached the Supreme Court against the APTEL order. The
Supreme Court has stayed the operation of the judgment of APTEL. Based on facts of the matter and precedence in similar matters, the
management has assessed that no outflow of resources would arise.

(iv) The Group has evaluated the impact of Supreme Court ("SC") judgement dated February 28, 2018 in the case of Regional Provident
Fund Commissioner (ll) West Bengal v/s Vivekananda Vidyamandir and Others, in relation to exclusion of certain allowances from the
definition of "basic wages" of the relevant employees for the purposes of determining contribution to Provident Fund (“PF") under the
Employees’ Provident Fund & Miscellaneous Provisions Act, 1952. There are interpretation issues relating to the said SC judgement.
Based on such evaluation, management has concluded that effect of the aforesaid judgement on the Group is not material and
accordingly, no provision has been made in the financial statements. :

Notes :

Management believes that its position on the aforesaid direct and indirect tax demands and other claims against the Group will likely be
upheld in the appellate process and accordingly no provision has been made in the consolidated financial statements for such
demands.

In respect of the above, the expected outflow will be determined at the time of final resolution of the dispute / matters. No
reimbursement is expect.

38.2 Capital and other commitments :

(i) Estimated amount of contracts remaining to be executed on capital account and not provided for is as under:

(Rs. in Crores)

Property, plant and equipment
(ii) Commitments for:
Loans to Dholpur CGD Private Limited
(iii)  Other Commitments

A Project Status

As at
March 31, 2025

994.00

As at
March 31, 2025

As at
March 31, 2024

1,136.15

(Rs. in Crores)
As at

March 31, 2024

27.00

The Group has been granted authorization for laying, building, operating and expanding CGD network in 17 geographical areas across
India under the Petroleum and Natural Gas Regulatory Board (Authorizing entities to lay, build, operate or expand city or local Natural
Gas Distribution Networks) Regulation 2008. The Group has submitted performance bank guarantees to the Petroleum and Natural

Gas Regulatory Board towards its minimum work commitments as below:

(Rs. in Crores)

Particulars Grographical Area March 31, 2025 March 31, 2024

Torrent Gas Limited Various across India 403.50 403.50
Torrent Gas Jaipur Private Limited Alwar (excluding Bhiwadi) and Jaipur Districts 50.00 50.00
Torrent Gas Chennai Private Limited Chennai and Tiruvallur Districts 50.00 50.00
Dholpur Gas Private Limited Dholpur District 25.00 25.00
Total 528.50 528.50

Dholpur Gas Private Limited

On March 24, 2025, the PNGRB approved the transfer of ownership from Essel Gas Company Limited (the joint venture partner) to
Torrent Gas Limited (the parent company). Additionally, the PNGRB directed Torrent Gas Limited to pay a penalty of Rs. 3.29 crores
due to a shortfall in meeting the Minimum Work Programme (MWP) targets. The management has requested a waiver of the penalty
and, in the interim, proposed to provide a bank guarantee as a substitute for the penalty amount. Furthermore, the management has
stated that any payment, if required, will be made under protest. The said demand for penalty do not have any impact on the acquisition

of the majority stake by Torrent Gas Limited in the Company.

"R 0127545000
< Ahmedabad =




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 38: Contingent Liabilities, Capital and other commitments (Contd.)

B

Gas Purchase Commitment

Torrent Gas Limited
The Company has entered into various agreements for purchase of natural gas. The contracts have Take or Pay obligations. Vendor of

natural gas in turn also have the liquidated damages payable in case they are not able to supply natural gas to the Company.

The Company is under active discussion with the Vendors and in the process of getting the appropriate consent to make up shortfall of
gas in coming years. The shortfall of such purchase commitments is Rs. 61.32 Crores as at March 31, 2025 (March 31, 2024: Rs. 64.61

Crores).

Torrent Gas Jaipur Private Limited
The Company has entered into various agreements for purchase of natural gas. The contracts requisite Take or Pay obligations.
Vendor of natural gas in turn also have the liquidated damages payable in case they are not able to supply natural gas to the Company.

The Company is in the under active discussion with the Vendors and in process of getting the appropriate consent to make up shortfall
of gas in coming years. The shortfall of such purchase commitments is Rs. 2.12 Crores after mitigation proceeds as at March 31, 2025

(March 31, 2024: Rs. 2.64 Crores).

Note 39: The disclosure pursuant to Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) are as follows:

(a) Principal amount remaining unpaid
(b) Interest due thereon
(c) The amount of interest paid along with the amounts of the payment made to the supplier -

(d) The amount of interest due and payable for the year (where the principal has been paid -

(e) The amount of interest accrued and remaining unpaid at the end of each accounting year -

(f) The amount of further interest remaining due and payable even in the succeeding years, 0.07

(Rs. in Crores)
As at As at
March 31, 2025 March 31, 2024

92.81 85.50

beyond the appointed day during each accounting year
i} Principal amounts paid to the suppliers beyond the appointed day during the year =

i) Interest paid under section 16 of the MSMED Act, to the suppliers, beyond the -
appointed

but
interest under the MSMED Act, 2006 not paid)

0.07

until such date when the interest dues above are actually paid to the small enterprise, for
the purpose of disallowance of a deductible expenditure under section 23 of the MSMED
Act, 2006

Note: The above information regarding dues payable to Micro and Small enterprises is compiled by management to the extent
the information is available with the Group regarding the status of supplier as Micro and Small enterprises.

~<Ahmedabad




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 40: Leases

Accounting Policy

As a Lessee:
The Group acquires various buildings (offices, warehouse and guest house), vehicles (LCVs and HCVs) and land on

lease.
Rental contracts typically ranges from 2 year to 10 years for buildings, 10 to 25 years for land and 2 to 12 years for

vehicles.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease
agreements do not impose any covenants other than the security interests in the leased assets that are held by the
lessor. Leased assets may not be used as security for borrowing purposes.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined,
which is generally the case for leases in the company, the lessee's incremental borrowing rate is used, being the rate that
the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-
use asset in a similar economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Group uses recent third-party financing received by the individual lessee
as a starting point, adjusted to reflect changes in financing conditions since third party financing was received.

Short term lease and lease of low value assets;

Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-
line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-value

assets comprise small items of office equipment.

This note provides information on leases where the Group is a lessee.

(i) Amounts recognised in balance sheet
The balance sheet shows the following amounts relating to leases:

Right-of-use assets

(Rs. in Crores)

Particulars Note As at As at
March 31, 2025 March 31, 2024
Leasehold Land 5 106.32 97.63
Buildings 5 13.15 15.76
Vehicles 5 102.02 128.05
Total 221.49 241.44
Lease Liabilities (Rs. in Crores)
Particulars As at As at
March 31, 2025 March 31, 2024
Current 54.86 56.56
Non-current 165.89 181.98
Total 220.75 238.54
(ii) Amounts recognised in the statement of profit and loss
The statement of profit or loss shows the following amounts relating to leases:
(Rs. in Crores)
Particulars Note Year ended Year ended
March 31,2025 March 31, 2024
Depreciation charge of right-of-use assets 34 59.75 56.38
Interest expense (included in finance costs) 33 19.40 21.38
Expense relating to variable lease payments not 65.59 61.17
included in lease liabilities including short term 35
and low value leases
Total 144.74 138.93

(iii) The total cash outflow for leases including payment for variable lease payments for the year is Rs. 150.80 Crores

(March-31, 2024: Rs. 139.88 Crores).

assets used in
has the right t

(iv) Extension gd termination options: These options are used to maximize operational flexibility in terms of managmg the"

roup's operations. Extension and termination options are included in the lease term, only if the G
rcise these options and reasonably certain to exercise the right.



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 41: Employee benefit plans

41.1 Defined contribution plan

The Group's contribution to provident fund , superannuation fund and employee state insurance scheme
(ESI) are determined under the relevant schemes and / or statute and charged to the statement of profit
or loss as following. The obligation of the Group is limited to the amount contributed and it has no further

contractual or constructive obligation.

(Rs. In Crores)

Year ended Year ended

March 31,2025 March 31, 2024

(i) Contribution to Provident fund 7.85 717
(ii) Contribution to Super annuation Fund 3.29 3.1
(iii) Contribution to ESI 0.02 0.01
11.16 10.29

41.2 Defined benefit plans

(a)

(b)

Gratuity

The entities within the Group operates gratuity plans covering all its employees. The benefit payable is
the greater of the amount calculated as per the Payment of Gratuity Act, 1972 or the Company scheme
applicable to the employee. The benefit vests upon completion of five years of continuous service and
once vested it is payable to employees on retirement or on termination of employment. The gratuity
benefits payable to the employees are based on the employee’s service and drawn salary at the time of
leaving. The employees do not contribute towards this plan and the full cost of providing these benefits
are met by the Group. In case of death while in service, the gratuity is payable irrespective of vesting.

The Group makes annual contribution to the gratuity schemes administered by the Life Insurance
Corporation of India through its Gratuity Trust Fund. The liability in respect of plan is determined on the
basis of an actuarial valuation.

Risk exposure to defined benefit plans
The plans typically expose the Group to actuarial risks such as: asset volatility, interest rate risk,
longevity risk and salary risk as described below:

Asset volatility
The present value of the defined benefit plan liability is calculated using a discount rate which is

determined by reference to market yields at the end of the reporting period on Indian government
securities; if the return on plan asset is below this rate, it will create a plan deficit.

Interest risk
A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by

an increase in the return on the plan’s debt investments.

Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of
the mortality of plan participants both during and after their employment. An increase in the life
expectancy of the plan participants will increase the plan’s liability.

£_



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 41: Employee benefit plans (Contd.)

(c)

(d)

Salary risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of

plan participants. As such, an increase in the salary of the plan participants will increase the plan’s
liability.

The actuarial valuation of the plan assets and the present value of the defined benefit obligation were
carried out at 31st March, 2025 The present value of the defined benefit obligation, and the related
current service cost and past service cost, were measured using the projected unit credit method.

Significant assumptions
The principal assumptions used for the purposes of the actuarial valuations were as follows.
Year ended Year ended

March 31,2025 March 31, 2024

Discount rate (p.a) 7.04% 7.27%
Salary escalation rate (p.a) 10.00% 10.00%
Attrition rate For service 4 For service 4
years and below years and below

8.00% p.a. 14.00% p.a.

For service 5 For service 5

years and above years and above

1.00% p.a. 1.00% p.a.

Future mortality rates are obtained from relevant table of Indian Assured Lives Mortality (2012-14)
Ultimate as at March 31, 2025 and March 31, 2024.

The amount included in the balance sheet arising from the Group’s obligation in respect of its
defined benefit plans is as follows:

Balances of defined benefit plan (Rs. In Crores)
Year ended Year ended
March 31, 2025 March 31, 2024

Present value of funded defined benefit obligation 18.97 11.21
Fair value of plan assets 13.53 8.52
Net (asset) / liability 5.44 2.68

B



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 41: Employee benefit plans (Contd.)

(e) Following is the amount recognised in statement of profit and loss, other comprehensive income,
movement in defined benefit liability and movement in plan assets:

(Rs. In Crores)

Year ended Year ended
(1) Movements in the present value of the defined benefit March 31,2025 March 31, 2024
obligation recognised in the balance sheet as under:
Obligation at the beginning of the year 11.31 8.09
Current service cost 2.68 214
Interest cost 0.82 0.62
Past service cost 419 =
Benefit Paid From the Fund (0.13) 0.57
Actuarial (gains) / losses arising changes in financial assumptions 0.56 0.50
Actuarial (gains) / losses from experience adjustments (0.14) (0.30)
Benefits paid directly by employer fund (0.29) (0.30)
Liability transferred in /from transfer of employees 0.62 (0.01)
Liability transferred out (0.63) (0.10)
(Benefit Paid From the Fund) (0.02) -
Obligation at the end of the year 18.97 11.21

(Rs. In Crores)
Year ended Year ended
March 31, 2025 March 31, 2024
(2) Movements in the fair value of the plan assets recognised in
the balance sheet as under:

Plan assets at the beginning of the year, at fair value 8.61 7.30
Interest income 0.63 0.48
Return on plan assets (excluding interest income) 0.21 0.03
Contributions 4.52 1.01
Benefits paid from the fund (0.44) (0.30)
Fair Value of Plan assets at the end of the year, at fair value 13.53 8.52

(Rs. In Crores)
Year ended Year ended
March 31, 2025 March 31, 2024

(3) Gratuity cost recognized in the statement of profit and loss

Current service cost 2.65 2.14
Net Interest cost 0.19 0.14
Past Service Cost 4.19 -
Net plan assets written off/ written back 0.39 (0.76)
7.43 1.51

Note : The Group contributes to irrevocable trusts due to which contributions once made cannot be
refunded to the Group inspite of excess of fair value of plan asset over present value of defined benefit
obligation. Hence gratuity asset of in previous years was not recognised in the books. -
P&L impact for the current year is Rs. 0.39 crore (March 31, 2024 - (Rs. 0.76 crores). : ¥

f# Du'ring the yéﬁﬁaluation of group gratuity benefit scheme was done by removing the mOneta_ry .
ceiling.of Rs. 0.20 Crores as per HR policy. The Change in liability due to the same is recognisedias - -
past service cost. s



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

(Rs. In Crores)
Year ended Year ended
March 31,2025 March 31, 2024

(4) Gratuity cost recognized in the other comprehensive income

Actuarial losses on obligation for the period 0.42 0.77
Return on plan assets, excluding interest income (0.19) (0.03)
0.23 0.74

- e



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 41: Employee benefit plans (Contd.)

()

(9)

(h)

)

Category wise plan assets
Contributions to fund the obligations under the gratuity plans are made to the Life Insurance Corporation

of India (fund manager).

Sensitivity analysis

Significant actuarial assumptions for the determination of the defined obligation are discount rate and
expected salary increase. The sensitivity analysis given below have been determined based on
reasonably possible changes of the respective assumptions occurring at the end of the reporting period,
while holding all other assumptions constant.

(Rs. In Crores)
Year ended Year ended
March 31,2025 March 31, 2024

Change in assumptions

Impact on defined benefit obligation of gratuity [increase / (decrease)]

50 basis points increase in discount rate (1.19) (0.77)
50 basis points decrease in discount rate 1.31 0.85
50 basis points increase in salary escalation rate 1.27 0.66
50 basis points decrease in salary escalation rate (1.16) (0.61)
50 basis points increase in attrition rate (0.33) (0.17)
50 basis points decrease in attrition rate 0.36 0.18

The sensitivity analysis presented above may not be representative of the actual change in the defined
benefit obligation as it is unlikely that the change in assumptions would occur in isolation of one another
as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit
obligation has been calculated using the projected unit credit method at the end of the reporting period,
which is the same as that applied in calculating the defined benefit obligation liability recognised in the
balance sheet.

The weighted average duration of the gratuity plan based on average future service is 19 years (March
31, 2024 - 19 years).

Expected contributions to the plan for the next annual reporting period is Rs. 4.88 Crores (March 31,
2024 - Rs. 4.28 Crores).

Cash flow projection from the fund
Projected benefits payable in future years from the date of reporting

(Rs. In Crores)
Year ended Year ended
March 31, 2025 March 31, 2024

1st following year 0.91 0.09
2nd following year 0.47 0.11
3rd following year > 0.78 0.54

4th following g/ oy 0.75 0.60
5th following yesr /4 ' 0.85 0.59

Sum of years 6 to 10th i< S 5.16 2.82
Sum-of years 11 and.above e\ c\U 51.36 36.42



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 41: Employee benefit plans (Contd.)
41.3 Other long-term employee benefit obligations
The leave obligation covers the Group's liability for earned leave. Under these compensated absences
plans, leave encashment is payable to all eligible employees on separation from the Group due to death,
retirement, superannuation or resignation; at the rate of daily salary, as per accumulation of leave days

as at the end of relevant period. Refer notes 27 and 32 with respect to item of balance sheet and profit
and loss where such provision / charge has been presented.

%~




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 42: Auditors remuneration (includes taxes)
(Rs. In Crores)

Year ended Year ended
March 31, 2025 March 31, 2024

As auditor
Audit fees 0.63 0.60
Other services- certificates etc. 0.02 0.08
Reimbursement of expenses 0.04 0.08
0.69 0.76
Note 43: Earnings per share
Year ended Year ended

March 31, 2025 March 31, 2024

Basic profit / (loss) / earning per share (Rs.) 0.81 (0.10)
Diluted profit / (loss) / earning per share (Rs.) 0.81 (0.10)

Basic and diluted (loss)/earnings per share
The earnings and weighted average number of equity shares (whether fully paid or partly paid) used in the

calculation of basic earnings per share are as follows:

Year ended Year ended
March 31, 2025 March 31, 2024

Profit / (Loss) for the year attributable to the equity shareholders of the 135.05 (17.32)
Group used in calculation of basic earning per share (Rs. In Crores)

Weighted average number of equity shares (in Crores) 167.50 167.50

The Group does not have any dilutive potential ordinary shares and therefore diluted earnings per share is
the same as basic earnings per share.

Note 44: Operating segments

The Chief Operating Decision Maker (CODM) consists of Board of Directors. The CODM evaluates the
Group’s performance and allocates resources based on analysis of various performance indicators
pertaining to business as a single segment. Accordingly, the Group does not have any reportable segments
as per Indian Accounting Standard 108 "Operating Segments".

The Group's operations are wholly confined within India and as such there is no reportable geographical
information.

The Company has a revenue of Rs. 2,594.54 Crores (March 31, 2024: Rs 2,038.06 Crores) from
transactions with four (March 31, 2024 - four) major customer, each contributing to more than 10% of the

total revenue of the Company.
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 46: Financial instruments and risk review

(a) Capital management
The Group manages its capital structure in a manner to ensure that it will be able fo continue as a going concern while optimising the return to stakeholders through the

appropriate debt and equity balance.
The Group's capital structure is represented by equity (comprising issued capital, retained earnings and other reserves as detailed in note 20 and 21) and debt

(borrowings as detailed in note 22 and 23).

The Group's management reviews the capital structure of the Group on an annual basis. As part of this review, the management considers the cost of capital and the
risks associated with each class of capital.

Gearing ratio

The gearing ratio at end of the reporting period is as follows.
{Rs. In Crores)

As at March 31, As at March 31,

2025 2024

Debt* 3,063.90 2,893.41
Total equity 2,128.84 1,943.51
1.44 1.49

Debt to equity ratio

AAfter considering unamortised cost of Rs. 17.98 Crores as at March 31, 2025 (Rs. 14.33 Crores - March 31, 2024).

Notes :
1 Debt is defined as all long term debt outstanding (including unamortised expense) + short term debt outstanding + iease liability

2 Total equity is defined as Equity share capital + all reserve + deferred tax liabilities — deferred tax assets — intangible assets — Intangible assets under development
Loan Covenants
The Group has complied with covenants specified as per the terms of borrowing facilities.

{b) Categories of financial instruments
(Rs. In Crores)

As at March 31, 2025 As at March 31, 2024
FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial assets
Cash and cash equivalents - - 30.65 - - 21.48
Bank balance other than cash and cash - - 33.04 - - 84.37
Trade receivables - - 274.89 - & 226.59
Loans - - - - - 68.95
Other financial assets - - 11.21 - - 19.44
Investment in mutual funds 17.73 - - 0.75 B -
Other investments - 16.48 - - 12.65 -
17.73 15.48 349.79 0.75 12.65 420.83
Financial liabilities
Borrowings”® - - 2,826.75 - - 2,640.54
Trade payables - - 272.89 - - 230.40
Other financial liabilities - - 236.15 - - 228.56
- - 3,335.79 - - 3,099.50

*After considering unamortised cost of Rs. 17.98 Crores as at March 31, 2025 (Rs. 14.33 Crores - March 31, 2024).

(c) Fair value measurement

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the
following three levels:

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




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 46: Financial instruments and risk review (Contd.)

The finance department of the Group includes a team that performs the valuations of financial assets and liabilities required for financial reporting purposes, including
level 3 fair values. This team reports directly to the Chief Financial Officer (CFO).

The following table summarises financial assets and liabilities (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are
disclosed in the financial statements:
(Rs. In Crores)

As at March 31, 2025 As at March 31, 2024
Carrying value Fair value Carrying value Fair value
Financial assets
Measured at amortised Cost
Cash and cash equivalents 30.65 30.65 21.48 21.48
Bank balance other than cash and cash 33.04 33.04 84.37 84.37
Trade receivables 274.89 274.89 226.59 226.59
Loans - - 68.95 68.95
Other financial assets 11.21 11.21 19.44 19.44
349.79 349.79 420.83 420.83
Measured at fair value through FVTPL
Investment in mutual funds 17.73 17.73 0.75 0.75
Measured at fair value through FVOCI
Other investments 15.48 15.48 12.65 12.65
33.21 33.21 13.40 13.40
Financial liabilities
Measured at amortised Cost
Borrowings® 2,826.75 2,826.75 2,640.54 2,640.54
Trade payables 272.89 272.89 230.40 230.40
Other financial liabilities 236.15 236.15 228.56 228.56
3,335.79 3,335.79 3,099.50 3,099.50

MAfter considering unamortised cost of Rs. 17.98 Crores as at March 31, 2025 (Rs. 14.33 Crores - March 31, 2024).

Valuation processes

The following table summarises financial assets and liabilities measured at fair value on a recurring basis and financial assets and liabilities that are not measured at fair
value on a recurring basis (but fair value disclosures are required) :

(1) Financial assets at fair value

(Rs. In Crores)

As at March 31, As at Fair value Valuation technique(s) and key
2025 March 31, 2024 hierarchy input(s)
Investment in mutual funds 17.73 0.75 Level 1 NAV
Invesiments in unquoted Equity Investments measured at FVTOCI 15.48 12.65 Level 3 Refer note below
33.21 13.40

Note:
Description of Significant unobservable inputs to Valuation

March 31, 2025
The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value hierarchy together with a quantitative sensitivity
analysis as at March 31, 2025 are as shown below.

Valuation Significant Weighted
Technique unobservable Average Costof  Sensitivity of the inputs to fair
inputs Capital value
(WACC)
Investments in unquoted Equity Investments measured at FVTOCI Income approach Weighted 1% increase would result in
(DCF Method)  Average Cost of 30.50% decrease in fair value by Rs. 51
Capital ' Lakhs as of March 31, 2025.

(WACC)
March 31, 2024
The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value hierarchy together with a quantitative sensitivity
analysis as at March 31, 2024 are as shown below.

Valuation Significant Weighted
Technique unobservable Average Cost of  Sensitivity of the inputs to fair
inputs Capital value
{WACC)
Investments in unguoted Equity Investments measured at FVTOCI Income approach Weighted 1% increase would result in
. - (DCF Method)  Average Cost of decrease in fair value by Rs. 49
Capital 25.86% Lakhs as of March 3]_.3924.

o2l WAES p
)] R =

\ . , — . S :
Carrying-amounts of current financial assets and liabilities as at the end of the each year presented approximate the fair value because of their currghtmature. Differe cg
between carrying amounts and fair values of other non-current financial assets and liabilities subsequently measured at amortised cost is not sigrificant in each of Iné’_
year presented. ~—__ =) "
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)

Notes forming part of the Consolidated financial statements for the year ended March 31, 2025
The Group's principal financial liabilities, comprise of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the Group's
operations, and projects capital expenditure. The Group’s principal financial assets include loans, investments, trade receivables and cash and cash equivalents.

The Group's activities expose it to a variety of financial risks viz credit risk, liquidity risk, Interest rate risk. The Group's primary focus is to foresee the unpredictability of
financial markets and seek to minimize potential adverse effects on its financial performance. The Group's senior management oversees the management of these risks.

It advises on financial risks and the appropriate financial risk governance framework for the Group.

g/



Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 46: Financial instruments and risk review (Contd.)

Interest rate risk
All of the Group's borrowings are on a floating rate of interest. The Group has exposure to interest rate risk, arising principally on changes in Marginal Cost of Funds

based Lending Rate (MCLR).

The following table provides a break-up of the Group's fixed and floating rate borrowings:
(Rs. In Crores)

As at March 31, As at March 31,

2025 2024
Floating rate borrowings 2,710.59 2.514.46
2,710.59 2,514.46

Interest rate risk sensitivity:

The below mentioned sensitivity analysis is based on the exposure to interest rates for floating rate borrowings. For this it is assumed that the amount of the floating rate
liability outstanding at the end of the reporting period was outstanding for the whole year. If interest rates had been 50 basis points higher or lower, other variables being
held constant, following is the impact on profit before tax.

{Rs. In Crores)
As at March 31, As at March 31,

2025 2024
Impact on profit before tax - increase in 50 basis points (13.55) (12.57)
Impact on profit before tax - decrease in 50 basis points 13.55 12.57

Note 46: Financial instruments and risk review (Contd.)

Commodity price risk
The company is in the business of distribution of Natural Gas. Commodity exposure arising out of flucuation in Natural Gas prices is pass through cost and hence the

commodity price exposure is not likely to have a material financial impact on the Company.

The Company has exposure to USD / INR exchange rate in few Natural Gas contracts where the prices are calculated in USD terms but billed to us in INR. Actual rupee
costs of such purchase of Natural Gas are substantially passed on to the consumers, because of which such commodity price exposure is not likely to have a material

financial impact on the Company”

Credit risk - Trade Receivable

Credit risk is the risk of financial loss to the Group, if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally
from the Group's receivables from customers and from deposits with banks and other financial instruments. ‘Trade receivables are derived from revenue earned from
customers. Credit risk for trade receivable is managed by the Group through credit approvals, establishing credit limits and periodic monitoring of the creditworthiness of
its customers to which the Group grants credit terms in the normal course of business. Trade receivables are typically unsecured and are derived from revenue earned
from customers located in India. This is not considered significant component to the overall operations of the Group.

The Group uses the Expected Credit Loss (ECL) model to assess the impairment loss in respect of its financial assets. As per ECL simplified approach, the Group uses
a provision matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes into account a continuing credit evaluation of Group's
customers' financial condition; ageing of trade accounts receivable; the Group's historical loss experience; and adjustment based on forward looking information. The
Group defines default as an event when there is no reasonable expectation of recovery.

While cash and cash equivalents are also subject to the impairment requirements of Ind AS 109, the Group has not identified impairment loss in view of banks having
high credit rating. In respect of security deposits and other financial assets, the risk of financial loss on account of credit risk is not expected to be material to the financial
statements. The Group does not have a high concentration of credit risk to a single customer exceeding 10% of group revenue. None of the other financial instruments of
the Group result in material concentration of credit risk. Financial assets are written off when there is no reasonable expectation of recovery, such as a counter-party
failing to engage in a repayment plan with the Group. Where recoveries are made, these are recognised in profit or loss. The credit loss associated with customers in the
CNG, CBG, and PNG Commercial, NDEC, and Industrial categories is deemed immaterial due to the absence of prior loss history and credit risk. Loss allowance as at
March 31, 2025 and March 31, 2024 was determined as follows for trade receivables under the simplified approach:




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 46: Financial instruments and risk review (Contd.)

The age of receivables and provision matrix at the end of the reporting period is as follows.

(Rs. In Crores)

Not Due/ Outstanding for following period from due date
As at March 31, 2025 Nl Less than 6 6 months - 1 More than 3  |Total

unbilled 1-2 years 2-3 years

months year Years

Gross carrying amount - trade R
receivables 116.07 142.56 1.48 6.16 11.06 277.33
e oteu CTERITLRE rafe "SRG 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
CBG ) ) - - - i
Expected credit losses rate — PNG - 5 o o o o "
Commercial NDEC & Industrial 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
S el RN 0.00% 0.00% 31.78% 100.00% 100.00% 100.00%
Domestic
Expected credit losses— on trade } 0.01 0.48 1.05 R . 244
receivables ) ) ) )
Carrying amount of trade 116.07 142.55 1.00 4.21 11.06 2 274.89
receivables

Not Due/ Outstanding for following period from due date

As at March 31, 2024 y Less than 6 6 months - 1 More than 3 Total
unbilled 1-2 years 2-3 years
months year Years
Gross carrying amount - trade 123.09 67.29 6.97 24.30 5.90 2 227.55
receijvables
R ke CNG & 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Expected credit losses rate — PNG - 5 B 5 5 5 o
Commercial, NDEG & Industrial 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
[RESE=s ciedislosseatesiPNG 3 0.00% 0.00% 8.45% 100.00% 100.00% 100.00%
Domestic
Expected credit losses— on trade ) } 0.09 0.87 i R 0.96
receivables ’ ’ )
receivables 123.09 67.29 6.88 23.43 5.90 - 226.59
The movement in the allowance for impairment in respect of trade receivables is as follows:
(Rs. In Crores)
Duration As at March 31, As at
2025 March 31, 2024

Balance at the beginning 0.96 -
Impairment loss recognised/(reversed) 1.48 0.96
Amounts written off - -
Balance at the end 2.44 0.96

N




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 46: Financial Instrument and risk review (Contd.)
Other financial assets/instruments:

The Company is having balances in cash and cash equivalents, term deposits with banks and investment in mutual funds. The Company is having balances in
cash and cash equivalents, term deposits with scheduled banks with high credit rating and hence perceive low credit risk of default. With respect to investments,
the Company limits its exposure to credit risk by investing in liquid securities with counterparties depending on their Composite Performance Rankings (CPR)
published by CRISIL. The Company's investment policy lays down guidelines with respect to exposure per counterparty, rating, processes in terms of control and
continuous monitoring. The Company therefore considers credit risks on such investments to be negligible.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are required to be settled by
delivering the cash or another financial asset. The Group manages liquidity risk by maintaining adequate investments, banking facilities and by continuously
monitoring projected / actual cash flows. Considering the status of operations as of now, which is largely under construction, the Group is largely dependent upon
the parent's support to fund the operations. The Group is in the process of raising finance from banks/ financial institutions.

Maturities of financial liabilities

The Group's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods is given below. The tables have been drawn up
based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Group can be required to pay. The tables include both interest
accrued and principal cash flows. The contractual maturity is based on the earliest date on which the Group may be required to pay.

As at March 31, 2025
(Rs. In Crores)

Less than 1 year Between 1 5 years and Total
year and 5 years above

Financial liabilities
Borrowings (Incl. Interest) 382.68 1,337.38 4,679.13 6,399.19
Lease liabilities 69.98 114.63 270.36 454.97
Trade payables 272.89 - - 272.89
Other financial liabilities 236.15 - - 236.15
961.70 1,452.01 4,949.49 7,363.20
Total financial liabilities 961.70 1,452.01 4,949.49 7,363.20

As at March 31, 2024
(Rs. In Crores)

Less than 1 year Between 1 5 years and Total
year and 5 years above
Financial liabilities
Borrowings (Incl. Interest) 362.09 1,684.61 2,5637.30 4,484.00
Lease liabilities 142.29 260.96 254.28 657.53
Trade payables 230.40 - - 230.40
Other financial liabilities 228.56 - - 228.56
963.34 1,845.57 2,791.58 5,600.49

Total financial liabilities 963.34 1,845.57 2,791.58 5,600.49
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

This note provides a list of other accounting policies adopted in the preparation of these financial statements to the extent they
have not already been disclosed in the other notes above. These policies have been consistently applied to all the years
presented, unless otherwise stated.

Property, Plant and Equipment:

Historical cost includes expenditure that is directly attributable to the acquisition of items. Subsequent costs are included in the
asset's carrying amount or recognised as a separate asset, as appropriate only when it is probable that future economic benefits
associated with the item will flow to the Group and the cost of the item can be measured reliably. Subsequent cost relating to
day-to-day servicing of the item are not recognised in the carrying amount of an item of property, plant and equipment; rather
these costs are charged to profit or loss when they are incurred.

Borrowing cost relating to acquisition/construction of property, plant and equipment which take substantial period of time to get
ready for its intended use are also included to the extent they relate to the period till such assets are ready for their intended use.

Expenditure incurred during the period of construction including, all direct and indirect overheads, incidental and related to
construction is carried forward and on completion, the costs are allocated to the respective property, plant and equipment.

Spare parts or stores meeting the definition of PPE, either procured along with equipment or subsequently, are capitalized in the
asset’s carrying amount or recognized as separate asset, if appropriate. However cost of day to day servicing is recognized in
profit or loss as incurred, Costs of day to day service primarily include costs of labour, consumables and cost of small spare

parts.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
profit or loss.

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Capital work in progress in the course of construction for production, supply or administrative purposes is carried at cost, less any
recognised impairment loss. Cost includes purchase price, taxes and duties, labour cost and other directly attributable costs
incurred upto the date the asset is ready for its intended use. Such property, plant and equipment are classified to the
appropriate categories when completed and ready for intended use.

Entity-specific details about the Group's policy are provided in note 4.
Intangible Asset Acquired:

Computer software is carried at cost less accumulated amortization and accumulated impairment losses. Amortization is
recognised on a straight line basis aver its estimated useful life of 3 years. The Estimated useful life and amertization method are
reviewed at the end of each reporting period and the effect of any changes in such estimate is accounted for on prospective
basis.

Cost of intangible assets acquired in business combination is their fair value at the date of acquisition.

Expenditure incurred on acquisition of intangible assets which are not ready to use at the reporting date is disclosed under
“Intangible assets under development”.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from the use or disposal.
Gains or losses arising from the derecognition of an intangible asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset, are recognised in profit or loss when asset is derecognised.

Impairment of assets:

Property, plant and equipment, Right of use assets and intangible assets are reviewed for impairment losses whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the
amount by which the carrying amount of the assets exceeds its recoverable amount, which is the higher of an asset's fair value
less costs of disposal and value in use. Value in use is the present value of the future cash flows expected to be derived from an
asset or cash-generating unit. An impairment loss is recognised immediately in profit or loss.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units).
Non-financial assets, other than goodwill, if any, that suffered an impairment are reviewed for possible reversal of the impairment
at the end of each reporting period.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

Cash and Cash Equivalent

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, balances with
banks and other short-term highly liquid investments with original maturities of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts, if any.

Cash and cash equivalents include cash on hand, cheques / drafts on hand, current account balances with banks and other short
term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value.

Inventories
Cost of inventories also include all other costs incurred in bringing the inventories to their present location and condition. Costs of

purchased inventory are determined after deducting rebates and discounts. Net realisable value is the estimated selling price in
the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the sale.

Entity-specific details about the Group's policy are provided in note 10.
Foreign Currency transactions

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of
monetary assets and liabilities denominated in foreign currencies at year end exchange rates are recognised in profit or loss.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value was determined.

Employee Benefit:

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after
the end of the period in which the employees render the related service are recognised in respect of employees’ services up to
the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The
liabilities are presented as current employee benefit obligations in the balance sheet

(ii) Other long-term employee benefit obligations

Liabilities for earned leave that are not expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service. These obligations are therefore measured as the present value of expected future
payments to be made in respect of services provided by employees up to the end of the reporting period using the projected unit
credit method. The benefits are discounted using the appropriate market yields at the end of the reporting period that have terms
approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in
actuarial assumptions are recognised in OCI.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

(iii) Post-employment obligations

The Group operates the following post-employment schemes:

(a) defined benefit plans: Gratuity
(b) defined contribution plans: Provident fund, pension fund, employee state insurance scheme and labor welfare fund.

Defined Benefit Plans

The liability or asset recognised in the balance sheet in respect of gratuity plan is the present value of the defined benefit
obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated by an
actuary using projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference
to market yields at the end of the reporting period on government bonds that have terms approximately to the terms of the
related obligations.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair
value of the plan assets. This cost is included in the employee benefit expense in the statement of profit and loss.

Remeasurements, comprising actuarial gains and losses and the effect of the changes to the asset ceiling (if applicable), is
reflected immediately in the balance sheet with a charge or credit recognised in other comprehensive income in the period in
which they occur and consequently recognised in retained earnings and is not reclassified to profit or loss.

The defined benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Group's defined
benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the
form of reductions in future contributions to the plans.

Defined contribution plans

Contributions to retirement benefit plans in the form of Provident fund, pension fund, employee state insurance scheme and labor
welfare fund as per regulation are charged as an expense on an accrual basis when employees have rendered the service. The
Group has no further payment obligation once the contributions have been paid.

Taxation

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary

differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting period.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The
Group measures its tax balances either based on the most likely amount or the expected value, depending on which method
provides a better prediction of the resolution of the uncertainty.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the financial statements.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets and liabilities
and where the deferred tax balances relate to the same taxation authority.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle
on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in

equity, respectively.

Trade and other payable

These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year which are
unpaid. The amounts are unsecured and are usually paid according to the agreed credit period. Trade and other payables are
presented as current liabilities unless payment is not due within 12 months after the reporting period. They are recognised initially
at their fair value and subsequently measured at amortised cost using the effective interest method.

Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at

amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit
or loss over the period of the borrowings using the effective interest method.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired.
The difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and
the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other

gains/(losses).




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at
jeast 12 months after the reporting period. Where there is a breach of a material provision of a long- term loan arrangement on or
before the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the
Group does not classify the liability as current, if the lender agrees, after the reporting period and before the approval of the
financial statements for issue, not to demand payment as a consequence of the breach.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying
asset are capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale.
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.
Other borrowing costs are expensed in the period in which they are incurred.

Earnings Per Share :

Basic Earnings Per Share

Basic earnings per share is calculated by dividing the profit/ioss , by the weighted average number of equity shares outstanding
during the financial year.

Diluted Earnings per share

Diluted earnings per share is computed by adjusting the figures used in the determination of basic EPS to take into account:

- After tax effect of interest and other financing costs associated with dilutive potential equity shares.
- The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all

dilutive potential equity shares.
. Provisions, contingent liabilities and contingent assets:

A provision is recognized when the Group has a present obligation as a result of past events and it is probable that an outflow of
resources will be required to setile the obligation in respect of which a reliable estimate can be made.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the
end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision is

measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material).

Contingent Liability
A possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or non-

occurrence of one or more uncertain future events not wholly within the control of the enterprise are disclosed as contingent
liability and not provided for. Such liability is not disclosed if the possibility of outflow of resources is remote.

Contingent Asset

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the entity.

Contingent assets are not recognised but disclosed only when an inflow of economic benefits is probable.
Leases:
As a Lessee:
Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present
value of the following lease payments
fixed payments (including in-substance fixed payments), less any lease incentives receivable
amounts expected to be payable by the Group, if any, under residual value guarantees

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit orlgss over the lease
period sg.as’{o produce acon




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

Right-of use assets

nght -of-use assets are measured at cost comprising the following:
amount of the initial measurement of lease liability
lease payments made before the commencement date
any initial direct costs
restoration costs

Entity-specific details about the Group's leasing policy are provided in note 40.

Segment reporting

Operating segments ake reported in a manner consistent with the internal reporting provided to the chief operating decision
maker (CODM).

Financial Instrument:

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 and liabilities are recognised when the Group becomes a party to the contractual provisions of

the instrument.

Financial Assets

Classification of financial asset

The Group classifies its financial assets in the following measurement categories:

Those to be measured subsequently at fair value (either through Other comprehensive income, Or through profit or loss), and

Those measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the contractual terms of cash
flows.

Intitial Measurement:

Financial assets are recognized when the Group becomes a party to the contractual provisions of the instrument. At initial
recognition, the Group measures a financial asset (excluding trade receivables which do not contain a significant financing

component) at its fair value plus.
Subsequent Measurement
After initial recognition, financial assets are measured at:

fair value (either through Other Comprehensive Income or through Profit and Loss), or
amortized cost

Debt instruments

Debt instruments are subsequently measured at amortized cost, fair value through other comprehensive income (‘FVOCI') or fair
value through Profit and Loss ('FVTPL') till de-recognition on the basis of (i) the entity’'s business model for managing the
financial assets and (ii) the contractual cash flow characteristics of the financial asset.

Amortised Cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost
and is not part Of a hedging relationship is recognised in profit or loss when the asset is derecognised or impaired. Interest
income from these financial assets is included in other income using the effective interest rate method.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

Fair value through other comprehensive income (FVOCI)

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets' cash flows
represent solely payments Of principal and interest, are measured at fair value through other comprehensive income (FVOC!).
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial asset is
derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognised
in other gains/ (losses). Interest income from these financial assets is included in other income using the effective interest rate
method. Foreign exchange gains and losses are presented in other gains and losses and impairment expenses in other

expenses.
Fair Value through Profit or loss (FVTPL)

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or loss. A gain or loss
on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is

recognised in profit or loss and presented net in the statement of profit and loss within other gains/(losses) in the period in which
it arises. Interest income from these financial assets is included in other income.

Impairment of financial assets:
The Group applies Expected Credit Loss (ECL) model for measurement and recognition of impairment loss on the following

financial assets:
financial assets that are debt instruments, and are measured at amortised cost e.g., loans, deposits, and bank balance

trade receivables
The impairment methodology applied depends on whether there has been a significant increase in credit risk.

The Group follows 'simplified approach’ for recognition of impairment loss allowance on trade receivables which do not contain a
significant financing component.

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

Derecognition of financial assets
A financial asset is derecognized only when:

the Group has transferred the rights to receive cash flows from the financial asset or
retains the contractual rights to receive the cash flows from the financial asset, but assumes a contractual obligation to pay
the cash flows to one or more recipients.

Where the entity has transferred an asset, the Group evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the
financial asset, the financial asset is derecognized if the Group has not retained control of the financial asset. Where the Group

retains control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the
financial asset.

Financial Liabilities
Initial recognition and measurement:

Financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instrument. Financial
liabilities are initially measured at its fair value.

SN
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Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies

Subsequent Measurement

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as at FVTPL if it is
classified as held for trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are
measured at fair value and net gains and losses, including any interest expense, are recognized in statement of profit and loss.
Other financial liabilities are subsequently measured at amortized cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognized in statement of profit and loss. Any gain or loss on derecognition is also
recognized in statement of profit and loss.

Derecognition of financial liabilities
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.

Offsetting financial instruments Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or
realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and
must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Group or the

counterparty.
Business combinations and Goodwill:

Business combination — acquisition

Acquisitions of businesses are accounted for using the acquisition method. In determining whether a particular set of activities
and assets is a business, the Company assesses whether the set of assets and activities acquired includes, at a minimum, an
input and substantive process and whether the acquired set has the ability to produce outputs.The consideration transferred in a
business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of the assets
transferred, liabilities incurred to the former owners of the acquiree and the equity interests issued by the Company in exchange

for control of the acquiree.

|dentifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited
exceptions, measured initially at their fair values at the acquisition date.

Acquisition-related costs are expensed as incurred.

The excess of the

- consideration transferred;

- amount of any non-controlling interest in the acquired entity, and

- acquisition-date fair value of any previous equity Interest in the acquired entity

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less than the fair value of
the net identifiable assets of the business acquired, the difference is recognised in other comprehensive income and
accumulated in equity as capital reserve provided there is clear evidence of the underlying reasons for classifying the business
combination as a bargain purchase. In other cases, the bargain purchase gain is recognised directly in equity as capital reserve.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 51: Summary of other accounting policies
Goodwill

Goodwill is not amortised but is tested for impairment annually, or more frequently if events or changes in circumstances indicate
that it might be impaired, and is carried at cost less accumulated impairment losses. Gains and losses on the disposal of an
entity include the carrying amount of goodwill relating to such entity.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash-
generating units or groups of cash-generating units that are expected to benefit from the business combination in which the

goodwill arose.
Principles of consolidation
Subsidiaries

The consolidated financial statements comprise the financial statements of Torrent Gas Private Limited, its subsidiaries and its
joint venture, Subsidiaries are all entities over which the Group has control. The Company controls an entity when the Company
is exposed to, or has rights to, variable retums from its involvement with the entity and has the ability to affect those returns
through its power to direct the relevant activities of the entity. Consolidation of an entity begins when the Company obtains
control over the entity and ceases when the Company loses control of the entity. Specifically, income and expenses of an entity
acquired or disposed of during the year are included in the consolidated statement of profit and loss from the date the Company
gains control or until the date when the Company ceases to contro! the entity, respectively.

The Group combines the financial statements of the Parent and its subsidiaries line by line adding together like items of assets,
liabilities, equity, income and expenses. Inter Company transactions, balances and unrealised gains on transactions between
group companies are eliminated. Ind AS - 12 “Income Taxes” applies to temporary differences that arise from the elimination of
profits and losses resulting from intragroup transactions.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial
statements for like transactions and events in similar circumstances, appropriate adjustments are made to that Group member's
financial statements in preparing the consolidated financial statements to ensure conformity with the Group’s accounting policies.
The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the

Parenti.e., year ended on March 31.

Joint Venture

A joint venture is a joint arrangement whereby the parties, that have joint control of the arrangement, have rights to the net
assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous consent of the parties sharing control.

The results and assets and liabilities of joint ventures are incorporated in the consolidated financial statements using the equity
method of accounting, except when the investment, or a portion thereof, is classified as held for sale, in which case it is
accounted for in accordance with Ind AS 105 Non-current Assets Held for Sale and Discontinued Operations. Under the equity
method, an investment in a joint venture is initially recognised in the consolidated balance sheet at cost and adjusted thereafter
to recognise the Group’s share of the profit or loss and other comprehensive income of the joint venture. When the Group's
share of losses of a joint venture exceeds the Group's interest in that joint venture, the Group discontinues recognising its share
of further losses. Additional losses are recognized to the extent that the Group has incurred legal or constructive obligation or
made payment on behalf of the joint venture.




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 52: Disclosure pursuant to Ind AS 103 "Business Combinations™ :

Acquisition of Dholpur CGD Private Limited (DCPL)

(i) Until March 26, 2025, the Torrent Gas Limited (TGL) was holding 49% of the equity share of DCPL, a Company, engaged in the
business of City Gas Distribution in PNGRB authorized Geographical Area in Dholpur City, Rajasthan. The TGL has further acquired
51% of the equity shares of DCPL from Essel Gas Company Limited (erstwhile shareholder of DCPL) on March 27, 2025.

(ii) Assets acquired and liabilities recognised as on the date of acquisition are as follows:
(Rs. in Crores)

Dholpur CGD Private Limited
Assets
Non-current assets
Property, plant and equipment 68.36
Capital work-in-progress 5.12
Right-of Use assets 0.80 |
Financial assets 0.07
Other non-current assets 0.00
Non - Current tax assets (net) 0.09
74.44
Current assets
Inventory 0.09
Investments 2.22
Trade receivables 4.58
Cash and cash equivalents 1.06
Bank balances other than cash and cash equivalents 0.06
Other financial assets 0.10
Other current assets 0.14
8.25
Total Assets (A) 82.69
Liabilities
Non-current liabilities
Long Term Borrowings 29.20
Lease liabilities 0.41
Deferred tax liability 0.84
30.45
Current liabilities
Short Term Borrowing 39.50
Lease liabilities 0.60
Trade pavables 5.06
Other Financial Liability 2.02
Other current liabilities 0.42
Short Term Provision 0.21
47.81
Total Liabilities {B) 78.26
Net Assets acquired (A-B) 4.43

(iii) Calculation of Capital Reserve:

Amount (Rs. In crore)
Fair value of Net Assets Acquired 4.43
Less: Cash consideration 0.01
Less: Fair Value of 49% of Equity share already held in DCPL by the Company. (Net asset
acquired * 49%) (Refer note 52A) 217
Capital Reserve 2.25

(iv) No identifiable intangible assets were identified in the above transaction.
(v) Considering no major gap between period end date (March 31, 2025) and date of acquisition (March 27, 2025), consolidation has
been carried out based on balances as at March 31, 2025. The transactions and their impact on the consolidated statement of profit
and loss in relation to DCPL is not considered material.

(vi) Total Consideration was paid on March 27, 2025.

Note 52A: Fair value of Investment in Joint Venture:

The acquisition of DCPL falls under a business combination achieved in stages. The Company has remeasured its previously he lgi
equity interest in DCPL at the acquisition-date fair value (refer to note 52) and recognized the resulting gain in profit or loss.

,

Amount (Rs. In crore)

s at March 31, 2024 -
0.64

_Investment in Joint 'Ven

0.64

" aTue 0}9% of Equity share already held in DCPL by the Company. (Net asset 217
acquwed - 49%  (Refer note 52)
Gain recognised (Refer note 29) (1.53)




Torrenl Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 53: Additional regulatory information required by Schedule-lll

(@)

The Group is in compliance with number of layers of companies in accordance with clause 87 of Section 2 of the Act read with the Companies (Restriction on number of Layers)
Rules, 2017 during the year ended March 31, 2025 and March 31, 2024,

The Group has not invested or traded in Crypto Currency or Virtual Currency during the year ended March 31, 2025 and March 31, 2024,

No proceedings have been initiated on or are pending against the Group for holding benami property under the Prohibition of Benami Property Transactions Act, 1988 (as amended
in 2016) (formerly the Benami Transactions {Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder during the year ended March 31, 2025 and March 31, 2024,

The Group has not been declared Willful Defaulter by any bank or financial institution or government or any government authority during the year ended March 31, 2025 and March
31, 2024.

During the year ended March 31, 2025 and March 31, 2024, the Group has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the
course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

There are no revaluation made during the current year or previous year for Property, Plant and Equipment and Intangible Asset.

The Group has borrowings from banks/financial institutions on the basis of security of current assets during the year ended March 31, 2025. The terms of borrowings does not
require the Group to file quarterly returns or statements of current assets.

There are no charges or satisfactions which were registered with the Registrar of Companies beyond the statutory period during the year ended March 31, 2025 and March 31, 2024.

The Group does not have any transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956 during the year
ended March 31, 2025 and March 31, 2024.

Proceeds from term loans raised during the current and previous year have been utilized for the purposes for which it was obtained. Out of the said loans amount aggregating Rs. Nil
Crores have remained un-utilized as on March 31, 2025 and Rs. 101.75 Crores as on March 31, 2024.

The Group has not entered into any scheme of arrangement approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013 during the year
ended March 31, 2025 and in March 31, 2024.

The Group has not granted any loans or advances in nature of loans to promoters/directors/KMPs/Related parties (as defined under the Companies Act, 2013) for the year ended
March 31, 2025 and March 31, 2024.
Details of Loans granted during the year to promoters, Directors, KMPs and the related parties (as defined under Companies Act, 2013}, either severally or jointly with any other

person, that are:
(a) repayable on demand; or
(b) without specifying any terms or period of repayment

(Rs. In Crores)

Particulars

March 31, 2025

March 31, 2024

Amount of Loan

Percentage to

Amount of Loan

Percentage to

or advance in total or advance in total
nature of loan loans and nature of loan loans and
outstanding advances outstanding advances
in the nature of in the nature of
loans loans

Related parties

OO/U

7.65

11%




Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
Notes forming part of the Consolidated financial statements for the year ended March 31, 2025

Note 54: Reporting of Audit Trail
The Group is using SAP S4 HANA application (SAP) for books of accounts.

The Group is using GRC application for assigning and monitoring privileged accesses since go-live of SAP system. Further, application layer logging is enabled for all changes
except changes made using certain privileged access. SAP does not capture "old value" and "new value" of changes made. This is inherent to SAP functionality and the
management is working towards addressing the same with the vendor.

For HANA database, after thorough testing and validation of tolerable impact on performance of SAP, the audit trail at Database level was configured on May 28, 2024 for users
performing dialog logon to the database. However, due to standard database functionality of HANA DB, while changes made are logged in the database, it does not capture "old
value” and "new vaiue" of changes made. Further, the group has implemented CyberArk make Privileged Access Management System (PAM) suite which provides access based on
need and maintains video recording of all activities carried out by privileged user. The audit trail has been preserved by the Company as per the statutory requirements for record
retention.

Note 55: Events occurring after reporting period

The Company evaluated subsequent events upto May 16 ,2025, the date the financial statements were available for issuance, and determined that there were no subsequent events
requiring disclosure.

Note 56: Approval of financial statements
The financial statements were approved for issue by the board of directors on May 16, 2025,

Signature to Note 1 to 56

In terms of our report attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of Board of Directors of
Firm Registration Number: 012754N/N500016 Torrent Gas Limited (Formerly known as Torrent Gas Private Limited)
= ’
- _
Viren Shah inal Sudhir Mehta Manoj Jain
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~
Naresh Poddar Hardik Sanghvi
Chief Financial Officer Company Secretary
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Place: Ahmedabad Place: Ahmedabad
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Form AOC-1~
Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with rule 5 of
Companies (Accounts) Rules, 2014: <

A. Statement containing salient features of financial statements of subsidiaries ¢~
(Rs. in crores)

1 Name of the subsidiary/‘ Torrent Gas Chennai| Torrent Gas Jaipur Private Dholpur CGD Private
Private Limited .- Limited ~ Limited®

2  |Date of becoming subsidiary < ( October 3, 2019 (May 14, 2021 <March 27, 2025

3 Financial year ended on ~ ¢March 31,.2025 ¢March 31, 2025 “ March 31, 2025

4  |Share Capital .~~~ "227.00 ¢240.00 70.00*

5 |Reserves & Surplus ¥(59.22) 20.20 £.1.30

6 Total assets .. {740.39 ~716.73 (79.56

7 Total liabilities (excluding share capital ¢ 572.61 (7456.53 178.26
and reserves and surplus) .~ ‘

8 Investments =~ ¢ 0.50 £9.01 7222

9 |Turnover (Revenue from operationsY” ¢429.25 ~'573.89 49,91

10 |Profit / (loss) before taxation .~ <(3.98) ¢27.23 _2.59

11 |Provision for taxation (including (1.99 681 5 (1.08)
deferred tax) .~ e

12 |Profit / (loss) after taxation < 1.(5.97) £20.42 71.51

13  [Other comprehensive income (net of < 0.00* ('(0.08) ¢ 0.01
tax) ~~ . )

14 |Total comprehensive income ¢~ ((5.97) 20.34 (1.52

15 |Proposed dividend <~ - - -

16  |Extent of shareholding (in}grcentage) (100% ( 100% (100%

* The Company has acquired balance51% equity shares of Dholpur CGD Private Limited (DCPL) from its existing shareholders on
March 27, 2025. In view of the same, DCPL has become wholly owned subsidiary of the Company with effect from March 27, 2025. &

* Figures below Rs. 50,000 ¢~
B. Statement containing salient features of associates and joint ventures: Not Applicable «*~

For and on behalf of Board of Directors of
Torrent Gas Limited
(Formerly known as Torrent Gas Private Limited)

@«,@z ﬂgwg; p

Jinal Sudhir Mehta Manoj Jain
Director Managing Director
¢BIN No: 02685284 @Tﬁ No: 07556033
oy~
\) 67
Naresh Poddar Hardik SanZhvi
Chief Financial Officer Company Secretary

-Membership Number: F7247

¢Place: Ahmedabad
¢Date: May 16, 2025



Form AOC-1
Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with rule 5 of
Companies (Accounts) Rules, 2014:

A. Statement containing salient features of financial statements of subsidiaries
(Rs. in crores)

1 Name of the subsidiary Torrent Gas Chennai|  Torrent Gas Jaipur Private Dholpur CGD Private
Private Limited Limited Limited®

2 Date of becoming subsidiary October 3, 2019 May 14, 2021 March 27, 2025

3 Financial year ended on March 31, 2025 March 31, 2025 March 31, 2025

4 Share Capital 227.00 240.00 0.00"

5 Reserves & Surplus (59.22) 20.20 1.30

6 Total assets 740.39 716.73 79.56

7 Total liabilities (excluding share capital 572.61 456.53 78.26
and reserves and surpius)

8 Investments 0.50 9.01 2.22

9 Turnover (Revenue from operations) 429.25 573.89 49.91

10 |Profit/ (loss) before taxation (3.98) 27.23 2.59

11 |Provision for taxation (including 1.99 6.81 (1.08)
deferred tax)

12 |Profit / (loss) after taxation (5.97) 20.42 1.51

13 |Other comprehensive income (net of 0.00* (0.08) 0.01
tax)

14 |Total comprehensive income (5.97) 20.34 1.52

15 |Proposed dividend - - -

16 |Extent of shareholding (in percentage) 100% 100% 100%

A The Company has acquired balance 51% equity shares of Dholpur CGD Private Limited (DCPL) from its existing shareholders on
March 27, 2025. In view of the same, DCPL has become wholly owned subsidiary of the Company with effect from March 27, 2025.

* Figures below Rs. 50,000
B. Statement containing salient features of associates and joint ventures: Not Applicable

For and on behalf of Board of Directors of
Torrent Gas Limited
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