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DIRECTORS’ REPORT

To

The Membets

GSPC Energy Limited
Your Directors have

pleasure in

presenting the 9 Annual Report together

with the audited financial statements for
the financial year ended 31st March, 2024.

Financial Highlights

The petformance of the Company is

summarized below:

(In Rupees in Lacs)

Expense

Particulars Year Year
ended on | ended
3st on  31st
March, Match,
2024 2023

Revenue from

Operations

(Net) 13183.50 | 8938.45

Other

Operating

Revenues - -

Other Income 40.25 31.21

Total

Revenue 13223.75 | 8969.66

Cost of

Traded Goods | 12988.73 8833.82

Operating

Expenses - -

Employee

Benefits

Expenses 0.26 0.35

Financial

Other

Expenses 187.82 99.82

Total
Expenses
Profit/Loss
Tax

13176.81 | 8933.99

Before
and

Adjustments 46.94 35.67

Prior

period - .
Adjustments

Profit/Loss

Before Tax 46.94 35.67

11.81 9.10

Tax Expenses

Profit/Loss
for the Period

35.13 26.57

During the Financial year 2023-24,
Company has carried out its business
activities and the financial summaty is as

follows.

e The Company has recorded total
132.24 Crores
during the financial year 2023-24

Income of Rs.

as against Rs. 89.70 crore in
previous financial year recording
increase of 47 %.

¢ The Company has recorded PBT
of Rs. during the
financial year 2023-24 as against

0.47 crores

PBT of Rs. 0.36 crores in previous
financial year recording increase of
31%.

e The Company has recorded PAT
of Rs.

financial year 2023-24 as against

0.35 crores during the

PBT of Rs. 0.27 crotes in previous




financial year recording increase of
30%.

RESULT FROM OPERATION
AND STATE OF COMPANY
AFFAIRS

Your Company is a wholly - owned
subsidiary of Gujarat State Petroleum
Corporation Limited.

The sales volume of the Company has
increased during the financial year on
account of increase in intake of existing

customets.

SHARE CAPITAL

The Paid-up Capital of the Company as
on 31st March, 2024 is Rs. 5,00,000/-
divided into 50,000 Equity Shares of Rs.
10/- each. Thete is no change in the paid-
up capital of the Company during the
year.

DIVIDEND

Government of Gujarat (GoG) has issued
guidelines on Dividend distribution and
Capital Restructuring of State Public
Sector Undertaking. Your Directors after
considering those guidelines issued by
GoG, are pleased to tecommend
dividend of Rs. 60 per equity share of Rs.
10 each ie. Dividend @ 600% for the
financial year 2023-24 for approval of the
shareholders. The total cash outflow will
be Rs. 30,00,000.

CHANGE
BUSINESS

IN NATURE OF

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

AMOUNTS PROPOSED TO BE
CARRIED TO ANY RESERVES

No amounts were cartied to any reserves
during the financial year 2023-24.

MATERIAL CHANGES AND
COMMITMENTS AFFECTING
FINANCIAL POSITION OF THE
COMPANY, OCCURRING AFTER
BALANCE SHEET DATE

No Material changes and commitments
have occurred after the close of the
financial year till the date of this report,
which affect the financial position of the
Company.

SIGNIFICANT OR MATERIAL
ORDER PASSED BY THE
REGULATOR OR TRIBUNAL OR
COURT

No Significant or material orders were
passed by the regulator or court or
tribunals which impact the going concern
status and Company's operations in
future.

INTERNAL
CONTROL

The company has put in place the
adequate financial controls with reference
to financial mattets.




EXTRACT OF ANNUAL RETURN

The Company does not have any website
and hence the link has not been made
available. However, the Annual Return
for the financial year 2022-23 has been
filed and 1is available on website of
Ministry of Corporate Affairs through
public search. The same shall also be
made available to shareholder on specific
request to the Company in this regard.
The Annual Return for the financial year
2023-24 shall be filed before the due date
as per Companies Act, 2013.

MEETINGS OF THE BOARD

4 meetings of Board were held during the
financial year 2023-24.

Pursuant to the requirement of Secretarial
Standard — I (Secretarial Standard on
meetings of Board of Directors), the
details of number and date of meetings of
the Board of Directors held during the
Financial Year 2023-24 are as follows:

Type of Meeting Date of
Meeting
18.05.2023
Meecting of Board of 11.09.2023
Directors 30.12.2023
27.03.2024

Since the Company is a wholly owned
subsidiary of Gujarat State Petroleum
Corporation Limited, the requirement of
constitution of  Audit

Nomination and

mandatory
Committee,

Remuneration  Committee is  not

applicable.
DEPOSITS

The Company has not accepted any
Deposits during the year and hence no
disclosure or reporting required.

PARTICULARS OF LOANS,
GUARANTEES OR
INVESTMENTS UNDER
SECTION 186 OF THE
COMPANIES ACT, 2013

The company has not made any
loan/investment/Guatantee during the
year.

DIRECTORS AND KEY
MANAGERIAL PERSONNELS

Appointments of Directors

The Company has approved re-
appointment of Shri Rajesh Sivadasan as
a Director who was eligible to retire by
rotation at the last AGM.

Your Company being Government
Company is exempted from the
provisions of section 152 {(6) and (7) of
the Companies Act, 2013 providing for
retirement of Directors by rotation at
Annual  General Meeting of the
Company. Accordingly, no directors is
proposed to retire by rotation at this
AGM.

The Company has received declarations




from Ms. Meena Bhatt, Director of the
Company confirming that she meets the
criteria of independence as presctibed
under the Companies Act, 2013.

STATUTORY & CAG AUDIT

Since the Company is Government
Company, Comptroller &  Auditor
General of India has appointed DJNV &
Co., Ahmedabad as the Statutory
Auditors for the financial year 2023-24.

The Statutory Audit Report for the
financial year 2023-24 does not contain
any qualification, reservation, advetse
remark or disclaimet.

The office of C&AG has conveyed that
the Comptroller and Auditor General of
India have decided not to conduct
supplementary audit of the financial
statements of GSPC Energy Limited for
the year ended 315t March, 2024 under
section 143(6)(a) of the Act.

The Company has received Non review
certificate from the office of C&AG for
the financial year ended on 315t March,
2024 which will form part of the Annual
Repott.

SECRETARIAL AUDIT

As the Company does not exceed the
threshold limit presctibed under section
204 of companies Act, 2013, the
provisions related Secretarial Audit for
the Financial Year 2023-24 are not
applicable.

FRAUDS

AUDITORS
No fraud has been reported by the
auditors under section 143(12) of the
Companies Act, 2013 during the financial

REPORTED BY

year.

CORPORATE
RESPONSIBILITY

SOCIAL

As the Company does not exceed the
threshold limit prescribed under section
135 of the Companies Act, 2013, the
provisions related to CSR are not

applicable.

DIRECTOR’S
STATEMENT

RESPONSIBILITY

The Directors confirm that;

1. In the preparation of the annual
accounts, the applicable accounting
standards have been followed along
with proper explanation relating to
material departures.

2. Accounting policies are selected and
applied consistently and judgments
and estimates are reasonable and
prudent so as to give true and fair view
of the state of affairs of the company
at the end of the financial year and of
Profit and Loss of the company for
that period.

3. They have taken proper and sufficient
care for the maintenance of adequate
accounting records in accordance with
the provisions of the Companies Act,




2013 for safeguarding the assets of the
company and for preventing and
detecting fraud and other irregulatities
is taken.

4. They have prepared annual accounts
on a going concern basis.

5. They have devised proper systems to
ensure compliance with the provisions
of all applicable laws and that such

systems are adequate and operating

effectively.
CONTRACTS AND
ARRANGEMENTS WITH

RELATED PARTIES

Pursuant to section — 134(3) of the
Companies Act, 2013 read with Rule —
8(2) of the Companies (Accounts) Rules,
2014, the particulars of contacts ot
arrangement with related parties referred
to in sub-section (1) of section 188 in
form AOC — 2 is attached as Annexure —
I which forms part of this report.

RISK MANAGEMENT

The Board of Directors of the Company
has developed and implemented a Risk
Management Policy in- line with the Risk
Management Policy of GSPC to mitigate
risks associated with opetrations of the
Company.

CONSERVATION OF ENERGY &
TECHNOLOGY  ABSORPTION
FOREIGN EXCHANGE
EARNINGS AND OUTGO

The Company is yet to take significant
initiatives under Conservation of Energy
& Technology Absorption, Foreign
Exchange Earnings and outgo:

Earnings: NIL

Outgo: USD 1,440,221.31

DISCLOSURE __ UNDER THE
SEXUAL HARASSMENT OF
WOMEN AT WORKPILACE
(PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013 &
EMPLOYEES

GSPC has put in place the Anti Sexual
Harassment Policy and further Internal
Complaints ~ Committee  is  duly
constituted by GSPC under the Sexual
Harassment of Women at the Workplace
(Prevention, Prohibition & Redressal)
Act, 2013.

GSPC Energy Limited does not have any
full ime employees on the payroll. The
work is being looked after by the
employees of holding Company i.e.
GSPE:

During the year under review, no cases
were filed pursuant to the Sexual
Harassment of Women at Workplace
(Prevention, Prohibition and Redressal)
Act, 2013.

SECRETARIAL STANDARDS

The Company has duly complied with
applicable Secretarial Standards during
the financial year 2023-24.




ACKNOWLEDGEMENTS

Your Directors are pleased to place on
record their sincere thanks to Gujarat
State Petroleum Corporation Ltd. -
Promoter of the Company and
Government of Gujarat for their valuable
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For and on behalf of the Board of

Directors \

L

Rajesh™Sivadisan
Director
DIN - 07950594

Sandeep Dave

Director
DIN - 07468200

Date: 28.08.2024
Place: Gandhinagar



ANNEXURE -1

GSPC ENERGY LIMITED

FORM NO. AOC.2

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

(Accounts) Rules, 2014)

Fotm for disclosute of particulats of conttacts/atrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s
length transactions under third proviso thereto

Details of contracts or atrangements ot transactions not at arm's length basis for the financial

year 2023-24

_Nam_e_(_si)—ﬂ" Natute of | Dutation | Salient terms Fstiﬁcatio \ Date(s_) of | Amount |Date  of
the telated | contracts/ | of the | of the | n for approval | paid as | passing
party and | arrangeme | contracts/ | contracts or | enteting | by the | advances, | sharcholde
| nature  of | nts/transa | arrangeme | arrangements | into | Board, if | if any | 1S
relationshi | ctions | nts/transa | or ' such : any resolution
P i | ctions | transactions | Contracts/ | under first |
' ' including the | Arrangeme | proviso of
| value, if any | nts/ . Section  —
i | Transactio | 188
| |
| S RS [l e
NA

Details of material contracts or arrangement or transactions at arm's length basis for the financial

year 2023-24

Name(s) of the | Nature of | Duration of the | Salient terms of the |
related party and | contracts/ contracts/ contracts or
nature of | arrangements/ | atrangements/tran | atrangements ot
telationship transactions sactions | transactions

| including the value,

if any (in Rs. in Lacs)

Gujarat State | Sale of Gas | Ongoing/Regular | 67230
Petroleum
Corporation
Limited — Holding
Company

_Dat.e(s) of | Amount
approval
by
Board, if s if any

paid

as
the | advances

any ,

' NIL

N.A




Note:

1. All the Transactions are in the ordinary coutse of busiriess and have been entered
on Arm’s Length Principle.

2. Material Conttacts for the pugpose of Disclosure -ten petcent or mote of the
turnover of the Company '

Rajesh Sivadasan
Directot
DIN - 07950594

Date: 10 MAY 2024
Place: Gandhinagar

sl

Sandeep Dave
Ditector
DIN - 07468200
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE
FINANCIAL STATEMENTS OF GSPC ENERGY LIMITED FOR THE YEAR
ENDED 31 MARCH 2024.

The preparation of financial statements of GSPC Energy Limited for the
year cnded 31 March 2024 in accordance with the financial reporting
framework prescribed under the Companies Act, 2013 (Act) is the
responsibility of the Management of the Company. The Statutory Auditor
appointed by the Comptroller and Auditor General of India under Section
139(5) of the Act is responsible for expressing opinion on the financial
statements under Section 143 of the Act based on independent audit in
accordance with the Standards on Auditing prescribed under Section
143(10) of the Act. This is stated to have been done by them vide their Audit
Report dated 20 May 2024.

[, on behalf of the Comptroller and Auditor General of India, have decided
not to conduct the supplementary audit of the financial statements of GSPC

Energy Limited for the year ended 31 March 2024 under Section 143(6)(a)
of the Act.

For and on behalf of the

Comptroller and Auditor General of India
Place: Ahmedabad

Date 280 209V
_/"""‘-w%

(Bijit Kumar ukher]ee)
Principal Accountant General (Audit-11), Gujarat



A

INDIA Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To

The Members of

GSPC ENERGY LIMITED

Report on the Financial Statements

Opinion

We have audited the accompanying Financial Statement of GSPC ENERGY LIMITED ("the
Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit
and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the Financial
Statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as the “Financial Statements”).

in our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statement give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, and
its Profit (including Other Comprehensive Income), its cash flows and the Changes in Equity
for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Financial Statement section of
our report. We are independent of the Company in accordance with the Code of Ethicc
issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Financial Statement under the provisions
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

&

2nd. Floor, H.N. House, Opp. Muktajivan Colour Lab, Stadium Circle, Navrangpura, Ahmedabad-380009.
Phone : 4893 4455 ¢ E-mail : info@djnv.in ¢ Website : djnv.in




Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Financial Statement of the current period. These matters
were addressed in the context of our audit of the Financial Statement as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.

Other Information

The Company's management and Board of Directors are responsible for the other
information. The other information comprises the information included in the annual
report, but does not include the Financial Statement and our auditor's report thereon.

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

In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the  Financial Statement 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 Financial
Statements

The Company's Management & Board of Directors are responsible for the matters stated in
section 134(5) of the Companies Act; 2013 ("the Act") with respect to the preparation of
these Financial Statement that give a true and fair view of the Financial Position, Financial
Performance (including Other Comprehensive Income), Cash Flows and changes in Equity of
the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified under section 133 of the Act read with
the Companies (Indian Accounting Standards ) Rules, 2015, as amended. This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the Board of Directors is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless/the Board of

-



Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing ('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 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 company has
adequate internal financial controls system 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 Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in
the Financial Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

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



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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued
by the Central Government of India in terms of sub-section (11) of section 143 of the
Act, we give in the “Annexure A” a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

2. In terms of section 143(5) of the Act, we give our report in “Annexure B” by taking
into consideration, explanations and written representation received from the
management on the matters specified in the directions and sub directions issued
under aforesaid section by the Comptroller and Auditor General of India.

3. As requited by Section 143(3) of the Act, we report that:

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

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

c. The Balance Sheet, the Statement of Profit and Loss including the statement of
Other Comprehensive Income, the Cash Flow Statement and. Statement of
Changes in Equity dealt with by this Report are in agreement with th.e, books of
account. / FRN.



In our opinion, the aforesaid Financial Statements comply with the Indian
Accounting Standards prescribed under Section 133 of the Act.

. As the Company is a government company, in terms of notification no G S R 463€
date 5™ June 2015, issued by Ministry of Corporate Affairs, the sub-section (20 of
Section 164(2) of the Act is not applicable to the company.

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

As the company is a Government Company, in terms of notification no G S R
463(E) dated 5™ June 2015, issued by Ministry of Corporate Affairs, sub-section
16 of section 197 (16) of the Act is not applicable to the company.

. 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 Company has disclosed the impact of pending litigations on its financial
position in its Financial Statements.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There has been no delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, 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 company 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 company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have
been received by the company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

e



(c}) Based on such audit procedures we have considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii)
contain any material misstatement.

V. The Final dividend paid by the company during the year in respect of the
same declared for the previous year is in accordance with section 123 of the
companies act, 2013 to the extent it applies to payment of dividend.

As stated in Note no: 30 of the financial statements, the Board of Directors of
the company have proposed final dividend for the year which is subject to the
approval of the members at the ensuring Annual General Meeting. The
Dividend declared is in accordance with the section 123 of the Companies act,
2013. To the extent it applies to declaration of dividend.

vi. Based on our examination which included test checks, the company has not
used an accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility up to 12™ March, 2024 and
the software of recording audit trail (edit log) facility has been operative
From 13" March, 2024 for all relevant transactions recorded in the software.

Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with after it's implementation.

For DIJNV & CO.
Chartered Accountants
Firm Regn. No. 115145W

m;?/ (et
A DFVANG DOCTOR

(Partner)

M. No. 039833

UDIN: 24039833BKBMFL5753
Place: Ahmedabad

Date: 20" May,2024




ANNEXURE- A TO THE INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in our report to the members of GSPC ENERGY LIMITED for the year
ended on 31* March, 2024 we report that:

(i) Inrespect of property, plant & equipment (PPE);
The Company neither have any Property, Plant and Equipment not any Intangible Assets
for the period under review: Hence, the provision of Caluse (i) (a to e) of the said order are
not applicable to the company.

(ii) Inrespect of Inventories:-

(@) The company does not have any inventories for the period under review.

(b) During any point of time of the year, the company has not been sanctioned any working
capital limits.

(ili) During the year the company has not made any investments, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, LLP, or any other parties; hence provision of Clause (iii) (a to f) of the
said order are not applicable to the company.

(iv) The company has not made loans, investments and provided any guarantee and security
under the provisions of Section 185 and 186 of Companies Act 2013.

(v) According to the information and explanations given to us and based on our audit
procedure, the company has not accepted any deposits within the meaning of section 73
to 76 of the Act or any other relevant provisions of the Companies Act, 2013. Accordingly,
Clause 3(v) of the Order is not applicable.

(vi) The provisions of section 148 (1) of Companies Act, 2013 with regard to maintenance of
cost records are not applicable to the Company.



(vii)

(a)

(b)

(viii)

(ix)

(a)

(b)

(c)

(d)

(e)

(f)

In respect of statutory dues:

According to the information and explanations given to us, no undisputed amounts
payable in respect of Goods and Services tax, provident fund, employees' state insurance,
income tax, sales tax, wealth tax, goods and service tax, custom duty, excise duty, value
added tax, cess were in arrears, as at 31st March, 2024 for a period of more than six
months from the date they became payable.

In our opinion and according to information ad explanations given to us, there are no dues
of Income Tax , GST, VAT or Service Tax, Customs Duty that has not been deposited as on
31* March 2024 on account of any dispute.

According to the information and explanations given to us, there was no transaction found
unrecorded in the books of accounts of the company which have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961).

According to the information and explanations and as verified from books of accounts, the
company has not defaulted in repayment of loans or interest thereon to any lender

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

In our opinion and according to the information and explanations given to us, the company
has not accepted any Term Loans for period under review..

According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, we report
that no funds raised on short-term basis have been used for long-term purposes by the
company.

According to the information and explanations given to us and on an overall examination
of the financial statements of the company, we report that the company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

According to the information and explanations given to us and procedures applied by us,
we report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.



(x)
(a)

(b)

(xi)
(a)

(b)

(c)

(xii)

(a)

(xiii)

The company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year hence reporting under clause x(a) of Order is
not applicable.

In our opinion and according to the information and explanations given to us, the Company
has not made any preferential allotment or private placement of shares/ fully or partly or
optionally convertible debentures during the year. Accordingly, reporting under clause 3(x)
(b) of the order is not applicable.

During the course of our examination of the books and records of the company, carried out
in accordance with the generally accepted auditing practices in India and according to the
information and explanations given to us, we have neither come across any instance of
fraud on or by the company, noticed or reported during the year, nor we have been
informed of such case by the management.

To the best of our knowledge and information with us there is no instance of fraud
reportable under sub-section (12) of section 143 of the Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

"As per information and explanation given by management there were no whistle blower
complaints received by the company during the year".
In case of Nidhi Company:

In our opinion and according to the information and explanations given to us the company
is not a Nidhi Company. Accordingly, paragraph 3(xii) of the order is not applicable.

According to the information and explanations, all transactions with the related parties are
in compliance with section 177 and 188 of Companies Act, 2013 where ever applicable and
the details have been disclosed in the Financial Statements, as required by the applicable
accounting standards;



(xiv)

(a)

(b)

(xv)

(xvi)

In our opinion and based on our examination, the company has an adequate internal audit
system commensurate with the size and the nature of business.

The provision of section 138 of the Companies Act 2013 is not applicable to the company

and accordingly requirement of appointment of internal auditors for the period under
audit is not applicable.

According to the information and explanations given to us, the company has not entered
into non-cash transactions with any of its directors or persons connected to its directors
during the year accordingly clause 3 (xv) of the order is not applicable.

a. The provisions of section 45-1A of the Reserve Bank of India Act, 1934 are not applicable
to the company. Accordingly the requirements to report on Clause (xvi) (a) to (c) of the
order is not applicable to the company.

b. In our opinion, there is no core investment company within the group (as defined in the
core investments companies (Reserve bank) Directions, 2016) and accordingly reporting
under Clause 3(xvi) (d) of the order is not applicable.

(xvii) The company has not incurred cash losses during the current year cover by our audit and

the immediately preceding year.

(xviii)There being no resignation of the statutory auditors during the year, this clause is not

(xix)

applicable.

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

fri



(xx)
(a) According to information available with us, the Provision of section 1350f Companies Act

2013 is not applicable to the company, hence reporting under Clause (xx) of this order is not
applicable.

(xxi) The Company does not have any subsidiary or associates and thus, provision of clause
(xxi)of para 3 of the order Is not applicable.

For DINV & CO.
Chartered Accountants
Firm Regn. No. 115145W

W

NG DOCTOR

CA
(Partner)

M. No. 039833

UDIN: 24039833BKBMFL5753
Place: Ahmedabad

Date: 20" May,2024



ANNEXURE-B To Independent Auditors Report.

CAG’s directions to statutory auditor under Section 143(5) of the Companies Act, 2013
applicable to the financial statements of Government companies for the year 2023-24

I. Whether the company has system in place to process all the accounting transactions through
IT system? If No, the implications of processing of accounting transactions outside IT system on
the integrity of the accounts along with the financial implications, if any, may be stated.

Action Taken: Yes system is in place to process all the accounting transactions through IT system
are accurately done.

Il. Whether there is any restructuring of an existing loan or cases of waiver/write off of
debts/loans/interest etc. made by a lender to the company due to the company’s inability to
repay the loan? If yes, the financial impact may be stated. Whether such cases are properly
accounted for? (In case, lender is a Government company, then this direction is also applicable
for statutory auditor of Lender Company).

Action Taken: There is no restructuring of any existing loan or cases waiver off debt/ loans/
interest etc.

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

Action Taken: There is no funds received for specific schemes from central / state specific
agencies.



Sector Specific Sub-directions under Section 143(5) of the Companies Act, 2013

Services Sector

1. Whether the Company’s pricing policy absorbs all fixed and variable cost of production and
the overheads allocated at the time of fixation of price?

Action Taken: Yes Company'’s pricing policy for the services absorb fixed as well as variable costs
including allocated overhead.

2. Whether the Company recovers Commission for work executed on behalf of Government/
other organizations that is properly recorded in the books of accounts? Whether the Company

has an efficient system for billing and collection of revenue.

Action taken: The Company does not execute work on behalf of government / other
organizations. The Company has an efficient system for billing and collection of revenue.

3. Whether the Company regularly monitors timely receipt of subsidy from Government and it is
properly recording them in its books?

Action Taken: No Subsidy received during the year from the government.

4. Whether interest earned on parking of funds received for specific projects from Government
was properly accounted for?

Action Taken: No Funds have been received by the company for specific projects from
Government.

5. Whether the Company has entered into Memorandum of understanding with its
administrative Ministry, if so, whether the impact thereof has been properly dealt with in the

financial statements.

Action Taken: No the company has not entered into any MOU with administrative ministry.



Trading

1.

Whether the Company has an effective system for recovery of dues in respect of its sales
activities and the dues outstanding and recoveries there against have been properly
recorded in the books of accounts?

Action Taken: The Company has an effective system for recovery of dues in respect to its
sales activities and the dues outstanding and recoveries have been properly recorded in the
books of accounts.

. Whether the company has effective system for physical verification, valuation of stock,

treatment of non-moving items and accounting the effect of shortage/ excess noticed during
physical verification.

Action Taken: There is no stock, being nature of business sales is booked back to back agalnst
purchase.

. The effectiveness of the system followed in recovery of dues in respect of sale activities may

be examined and reported.

Action Taken: Considering the nature and size of the company has effective system of
recovery of dues in respect of sales.



ANNEXURE-C TO THE INDEPENDENT AUDITORS’ REPORT ON IND AS FINANCIAL STATEMENTS.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financfal controls over financial reporting of GSPC ENERGY LIMITED
(“the Company”) as on 31 March 2024 in conjunction with our audit of the Ind AS Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls:

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (“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 Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility:

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed 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, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material aspects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error.

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



Meaning of Internal Financial Controls over Financial Reporting:

A Company'’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting

principles. A Company’s internal financial control over financial reporting includes those policies
and procedures that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion:

In our opinion, the Company has, in all material aspects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For DINV & CO.
Chartered Accountants
Firm Regn. No. 115145W

(Partner)

M. No. 039833

UDIN: 24039833BKBMFL5753
Place: Ahmedabad

Date: 20th May,2024



GSPC Energy Ltd
CIN : U11102GJ20155GC085438

Balance Sheet as at 31st March, 2024

For DJNV & Co.
Chartered Accountants
F.R%y
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0. 115145
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# 115145W

M.No. 039833
UDIN: 24039833BKBMFL5753

Place : Ahmedabad
Date: 20th May 2024

Director
DIN: 07950594

Place : Gandhinagar
Date: 20th May 2024

(%in Lacs)
Not As at As at
! otes
Particulars 315t March, 2024 31st March, 2023
(1) ASSETS
Non-Current Assets
(a) Non Current Tax Assets (net) 3 7.16 4.83
{b) Other Financial Asset 2.62 242
Total Non-Current Assets 9.78 7.25
(2) Current Assets
(a) Financial Assets
(i) Cash and Cash Equivalents 5 181.01 130.13
{i1) Trade Receivables 6 232.82 305.60
(iii) Other Financial Assets 7 594.72 560.99
(b) Other Current Assets 8 4.28 3,24
Total Current Assets 1,012.83 999.96
Total Assets 1,022.61 1,007.21
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 9 5.00 5.00
(b) Other Equity 10 161.21 137.08
Total Equity 166.21 142.08
(1) Current Liabilities
(a) Financial Liabilities
(i) Trade Payables 11
Total outstanding dues of micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises
and small enterprises 165.80 165.80
(i) Other Financial Liabilities 12 489,41 489.41
(b) Other Current Liabilities 13 201.19 209.92
Total Current Liabilities 856.40 865.13
Total Liabilities 856.40 865.13
Total Equity and Liabilities 1,022.61 1,007.21
Material Accounting Policies Information 1&2
The accompanying notes are integral part of the Financial Statements.
As per our report of even date attached
-

Sandeep Dave
Director
DIN 07468200




GSPC Energy Ltd
CIN: U11102GJ20155GC085438

Statement of Profit and Loss for the year ended 31st March, 2024

(Xin Lacs)
For the Year Ended For the Year Ended
Paiticulas Notes | sist March, 2024 31st March, 2023
INCOME
(i) Revenue From Operations 14 13,183.50 8,938.45
(ii) Other Income 15 40.25 31.21
Total Income (A) 13,223.75 8,969.66
EXPENSES
(i) Cost of Traded Goods 16 12,988.73 8,833.82
(i) Employee Benefits Expense 17 0.26 0.35
(1il} Other Expenses 18 187.82 99.82
Total Expenses (B) 13,176.81 8,933.99
Profit Before Tax (A-B) 46.94 35.67
Tax Expenses
(1) Current Tax 11.81 9,10
(2) Deferred tax - -
Profit After Tax for the Period 35.13 26.57
Other Comprehensive Income - =
Other Comprehensive Income for the Period, net of tax -
Total Comprehensive Income for the Period 35.13 26.57
Earning per Equity Share (EPS) for Profit for the Period (Face Value of X
10 each) £
Basic / Diluted (%) 70.26 53.14
Material Accounting Policies [nformation 1&2

The accompanying notes are integral part of the Financial Statements.

As per our report of even date attached

For DINV & Co.
Chartered Accountants
F.R.No. 115145W /\

Partner
M.No. 039833
UDIN: 24039833BKBMFL5753

Place : Ahmedabad
Date: 20th May 2024

For, GSPC En&fv Limited

D!‘ré:sor
DIN: 07950594

AL

Sandeep Dave
Director
DIN :07468200

Place : Gandhinagar
Date: 20th May 2024




GSPC Energy Ltd

CIN: U11102GJ2015SGC085438
Statement of Changes in Equity (SOCIE) for the year ended on 31st March, 2024

A. Equity Share Capital (X in Lacs)
Particulars Number of Shares Amount
Issued, subscribed and paid up share capital
Equity shares of & 10/- each fully paid up
Balance as at 1st April, 2022 50,000 5.00
Changes due to prior period error - -
Restated balance as at 1st April, 2022 50,000 5.00
Movements during the year - =
Balance as at 31st March, 2023 50,000 5.00
Changes due to prior period error - -
Restated balance as at 1st April, 2023 50,000 5.00
Movements during the year - -
Balance as at 31st March, 2024 50,000 5.00
B. Other Equity (Xin Lacs)
Reserves & Surplus
Particulars Total Equity
Retained earnings
Balance as at 1st April, 2022 110.51 110.51
Changes in accounting policy / prior period errors - -
Restated balance as at 1st April, 2022 110.51 110.51
Profit for the year 26.57 26.57
Total comprehensive income for the year 26.57 26.57
Balance as at 31st March, 2023 137.08 137.08
Changes in accounting policy / prior period errors - -
Restated balance as at 1st April, 2023 137.08 137.08
Profit for the year 35.13 35.13
Dividend Paid (11.00)
Total comprehensive income for the year 24.13 24.13
Balance as at 31st March, 2024 161.21 161.21

Purpose of Reserves:

Retained earnings - It represents surplus / accumulated earnings of the Company available for distribution to the shareholders.

As per our report of even date attached

For DINV & Co.
Chartered Accountants
F.R.No. 115145W

M.No. 039833 A
UDIN: 24039833BKBMFL5753

Place : Ahmedabad
Date: 20th May 2024

For, GSPC Energy Limited

Director Director
DIN; 07950594 DIN :07468200

Place : Gandhinagar
Date: 20th May 2024

Al

Sandeep Dave




GSPC Energy Ltd
CIN : U11102GJ20155GC085438

Statement of Cash Flows for the year ended 31st March, 2024

{Xin Lacs)

Particulars

For the Year Ended
31st March, 2024

Far the Year Ended
31st March, 2023

Cash Flow from Operating Activities

Profit /(loss) before tax 46.94 35.67

Adjustments for:

Interest Income {40.03) {31.20)
Operating Profit / (Loss) before Working Capital changes 6.91 4.47

(Increase)/Decrease in Other Financial Asset (0.20) (0.42)

(Increase)/Decrease in Trade Receivables 72.78 (59.58)

{(Increase)/Decrease in Other Financial Assets (33.73) 24.28

Increase/(Decrease) in Current Liabilities (8.73) 110.29

Less: Taxes (Paid) / Refund (14.14) 5.05
Net Cash Flow from Operating Activities  {A) 22.89 84.09
Cash Flow from Investing Activities

Interest Income Received 38.99 31.20
Net Cash Flow from Investing Activities  (B) 38.99 31.20
Cash Flow from Financing Activities

Dividend Paid (11.00)
Net Cash Flow from Financing Activities (C) (11.00) -
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 50.88 115.29
Cash and Cash Equivalents at the beginning of the period 130.13 14.84
Cash and Cash Equivalents at the end of the period 181.01 130.13
Notes to Statement of Cash Flows
Cash and cash equivalent includes-

Balances with Scheduled Banks

in Current Accounts 181.01 130.13

181.01 130.13

The accompanying notes are integral part of the Financial Statements.

As per our report of even date attached

For DIJNV & Co.

Chartered Accountants

F.R.No. 115145W =
) o

M.No. 039833
UDIN: 24039833BKBMFL5753

Place : Ahmedabad
Date: 20th May 2024

For, GSPC Energ\l_imited

Raje adasan
Director

DIN: 07950594

Place : Gandhinagar
Date: 20th May 2024

=

Sandeep Dave
Director
DIN :07468200




(a)

(a)

(b)

GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2024

Corporate information

GSPC Energy Limited ('the Company') was incorporated on 18th Dec 2015 under the Companies Act, 1956 as a
subsidiary of Gujarat State Petroleum Corporation (GSPC). The registered office of company is situated at GSPC
Bhavan, Behind Udyog Bhavan, Sector — 11, Gandhinagar — 382010, Gujarat. The Company is primarily engaged in
business of trading of natural gas.

Authorization of financial statements

The Financial Statements were approved and authorized for issue in accordance with a resolution passed in meeting
of Board of the Directors held on 20" May 2024.

Material Accounting Policies Information
Basis of preparation of Financial Statements:

The Financial Statements are prepared in accordance with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015;
and the other relevant Provisions of Companies Act, 2013 and Rules there under.

The financial statements are prepared on accrual basis of accounting under historical cost convention in accordance
with generally accepted accounting principles in India and the relevant provisions of the Companies Act, 2013
including Indian Accounting Standards notified there under, except for certain financial assets and liabilities measured

at fair value.

The preparation and presentation of the financial statements requires the management to make estimates,
judgments and assumptions that affect the amount reported in the financial statements and notes thereto. Such
estimates and assumptions are based on management's evaluation of relevant facts and circumstances as on the date
of financial statements. The actual outcome may differ from these estimates. Estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to the accounting estimates are recognised in the period in which the
estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements are as below:

All values are rounded to the nearest rupees, except where otherwise indicated.

Financial instruments

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
Initial recognition

A financial asset is recognised in the Balance Sheet when the Company becomes party to the contractual provisions of

the instrument.

Initial measurement SN &R

At initial recognition, the Company measures a financial asset atfi;l'si'.'f.%ir'- glupﬁi,{n‘pr minus, in the case of a financial
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GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2024

of the financial asset except trade receivables (not containing significant financing component) are measured at

transaction price.
Subsequent measurement

For purpose of subsequent measurement, financial assets are classified into:
A. Financial assets measured at amortised cost;
B. Financial assets measured at fair value through profit or loss (FVTPL); and
C. Financial assets measured at fair value through other comprehensive income (FVTOCI).

The Company classifies its financial assets in the above-mentioned categories based on:
1. The Company’s business model for managing the financial assets, and
2. The contractual cash flows characteristics of the financial asset.

A financial asset is measured at amortised cost if both of the following conditions are met:
(i) The financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows and
(i) The contractual terms of the financial assets give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by considering any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance income in the Statement of Profit and Loss. The
losses arising from impairment are recognised in the Statement of Profit and Loss.

A financial asset is measured at fair value through other comprehensive income if both of the following conditions are

met:
(i) The financial asset is held within a business model whose objective is achieved by both collecting the
contractual cash flows and selling financial assets and
(i) The asset’s contractual cash flows represent SPPI.

A financial asset is measured at fair value through profit or loss unless it is measured at amortised cost or at fair value
through other comprehensive income. In addition, the Company may elect to designate a financial asset, which
otherwise meets amortized cost or FVTOC! criteria, as at FVTPL. However, such election is allowed only if doing so
reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’}.

Trade receivables

Trade receivables are recognised initially at fair value which is generally the transaction price if the trade receivables
do not contain a significant financing component and subsequently measured at amortised cost using the effective

interest method, less provision for impairment.

Derecognition

A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Company's Balance Sheet) when:
A. The contractual rights to the cash flows from the financial asset have expired, or
B. The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full without material delay to-a_third party under a ‘pass-through’

arrangement; and either




GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2024

i) The Company has transferred substantially all the risks and rewards of the asset, or
ii) The Company has neither transferred nor retained substantially all the risks and rewards of the asset but
has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required

to repay.
Impairment of financial assets

In accordance with Ind AS 109, the company applies Expected Credit Loss (ECL) model for measurement and

recognition of impairment loss on the following financial assets and credit risk exposure:

(1) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, and bank balance.

(ii) Trade receivables and contract asset that result from transactions that are within the scope of Ind AS 115.

(iii) Lease Receivables.

Expected credit losses are measured through a loss allowance at an amount equal to:
A. The 12-months expected credit losses {expected credit losses that result from those default events on the
financial instrument that are possible within 12 months after the reporting date); or
B. Lifetime expected credit losses (expected credit losses that result from all possible default events over the
life of the financial instrument).

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables or
contract assets which do not contain significant financing component. Under the simplified approach, the Company is
not required 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.

The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables.
The provision matrix is based on its historically observed default rates over the expected life of the trade receivable
and is adjusted for forward looking estimates. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly,
lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the Company reverts to recognising impairment loss

allowance based on 12-month ECL.
ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the
Statement of Profit and Loss. This amount is reflected under the head ‘other expenses’ in the Statement of Profit and

Loss,




GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2024

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of
shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant
increases in credit risk to be identified on a timely basis.

The Company does not have any purchased or originated credit impaired (POCI) financial assets, i.e., financial assets
which are credit impaired on purchase/ origination.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and
financial liabilities measured at amortised cost, as appropriate.

All financial liabilities are recognised initially at fair value and, in case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loan and borrowings including bank overdrafts,
financial guarantee contracts and derivative financial instruments.

Subsequent measurement
A. Financial liabilities measured at amortised cost
B. Financial liabilities subsequently measured at fair value through profit or loss

Financial liabilities measured at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on
liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the
initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains / losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or toss within equity. All
other changes in fair value of such liability are recognised in the Statement of Profit and Loss.

Trade and other payables

These amounts represent liability for good and services provided to the Company prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. 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 fair value and subsequently measured at amortised cost using the effective interest

method.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is

recognised in the Statement of Profit and Loss.
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Provisions, contingent liabilities and contingent assets

Provisions are recoghized when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation.

When the Company expects some or all of a provision to be reimbursed, reimbursement is recognised as a separate
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the
Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liahility. When discounting is used, the increase in the provision due to the

passage of time is recognised as a finance cost.

Revenue Recognition

Revenue from contracts with customer:

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer. The Company assesses promises in the contract to identify separate performance obligations to which a

portion of transaction price is allocated.

Revenue is measured based on the amount of consideration to which the Company expects to be entitled in exchange
of service. The transaction price includes Excise Duty, however it excludes amount collected on behalf of third parties
such as Goods and Service Tax (GST), Value Added Tax (VAT) etc. which the Company collects on behalf of the

Government.

In determining the transaction price, the Company estimates the variable consideration to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur when the
uncertainty associated with the variable consideration is subsequently resolved.

The Company recognises revenue from each distinct good or service over time if the customer simultaneously
receives and consumes the benefits provided by the Company’s performance as it performs.

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

Other Income:
Interest income is recognised using effective interest rate (EIR) method.

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.

Current Tax

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 i.e. as per the provisions of the Income Tax Act, 1961, along with Income Computation and
Disclosure Standards — ICDS as amended from time to time. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is'subject to interpretation and considers whether
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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.

Advance taxes and provisions for current income taxes are presented on net basis in the Balance Sheet considering
the legal offset right in the same tax jurisdiction for relevant tax paying units and intention of the company to settle

the same on net basis.

Current tax assets and tax liabilities are offset where the Company 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 income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on the rates and tax laws enacted or substantively enacted, at the reporting date in the
country where the Company operates and generates taxable income.

Deferred taxes

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying
amounts of assets and liabilities in the Financial Statements standalone financial statements and the corresponding
tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable

temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences (including carry forward of
unused tax losses and credits) to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences can be utilised. However, when there is no convincing evidence available for future
taxable profit, the Company recognises Deferred Tax assets arising from unused tax losses or tax credit only to the
extent of Deferred Tax liability already recognised by the Company till date.

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

Current and deferred tax is recognised in profit or loss, except to the extent that it refates 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.

Any tax credit available is recognised as deferred tax to the extent that it is probable that future taxable profit will be
available against which the unused tax credits can be utilised. The said asset is created by way of credit to the
Statement of Profit and Loss and shown under the head deferred tax asset.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

New and revised Indian Accounting Standards in issue but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies {Indian Accounting Standards) Rules as issued from time to.time. For.the year ended March 31, 2024, MCA
has not notified any new standards or amendments to the existing s'tahfi_ar,dﬁ apgli'cable to the Company,

' 1;{::;‘/‘* i
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Note 3
A) Non Current Tax Assets (Net) (T in Lacs)
Particulars Lol ks
31st March, 2024 31st March, 2023
Advance Income Tax 7.16 4.83
Non Current Tax Assets (Net) 7.16 4.83
B) Tax exj T in Lacs)
Particulars GOED XL
31st March, 2024 31st March, 2023
Current income tax 11.81 9.00
Deferred tax expense 2
Total tax exf, for the year 11.81 9.00
Note 4
Other Financial Asset (%in Lacs)
Partlculars Lt ey

31st March, 2024

31st March, 2023

Non-Current

Fixed deposit with origina! maturity of more than 12 months 2.62 242
Total Other FInanclal Asset 2.62 2.42
Note 5
Cash and Cash Equivalen 1% in Lacs)
Partlculars (e Roeh
31st March, 2024 31st March, 2023
Cash and Cash Equivalents
Balances with banks
In current accounts 181.01 130.13
Total Cash and Cash Equivalents 181.01 130.13
Note 6
Trade Recelvables {X in Lacs)
Partlculars (e LOcH
31st March, 2024 31st March, 2023
Unsecured Considered Good 23282 305.60
Total Trade Receivables 232.82 305.60

been classified as good

¢ Includes amount of Rs, 168,39 Lacs from Deepak Fertllizers which is under dispute and pending at high court, However, the Company have received bank guarantee of Rs. 170 Lacs. Hence the same has

Equity Share Capltal
—

Particulars

As at
31st March, 2024

As at
31st March, 2023

Authorised share capital*

Particulars

31st March, 2024

15,000,000 equity shares of Rs. 10 each {31st March, 2023: 15,000,000 1,500 00 1,500 00

equity shares of Rs 10 each)

Total 1,500.00 1,500.00
As at As at

31st March, 2023

Issued, subscribed and paid up capital*

shares of Rs 10 each})

50,000 equity shares of Rs, 10 each {31st March, 2023 : 50,000 equity

500

5,00

Total

5.00

5.00 |

* There are no movements / changes in authorised, issued, subscribed and fuily paid up equity share capltal.

Trade Receivable Ageing Schedule As at 31st March, 2024 i in Lacs)
Outstanding for followIng perlods from due date of Payment
Particulars Not Due
Less than 6 months | 6 months - 1 year 1-2 Years 2-3 Years FOICBIELE) Total
_years
Undisputed Trade Receivables - Considered good 018 - 232,64 232.82
Trade Receivable Ageing Schedule As at 315t March, 2023 % in Lacs)
Outstanding for followIng perlods from due date of Payment
Particulars Not Due
Less than 6 months | 6 months - 1 year 1-2 Years 2-3 Years Mo:lee:lr\:n E) Total

Undisputed Trade Receivables - Considered good 72.96 23264 3056
Note 7
Other Financial Assets % in Lacs)

Partlculars L LR

31st March, 2024 31st March, 2023

Inter Corporate Deposites scheme of Finance Company 594 72 56099
Total Other Financial Assets 594,72 560.99
Note 8
Other Current Assets (%in Lacs)

Particulars GIEL GGl

31st March, 2024 31st March, 2023
Current
Balances with Government Autharities 090 090
Accrued Interest 338 2,34
Total Current Non-Financial Assets 4.28 324
* this includes X 0 70 Lacs for VAT deposit and X 0 20 Lacs for NSDL deposit
Note 8
(% in Lacs)
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Reconciliation of the shares fing at the beginni

and.at the end of the reporting period:

No. of Shares |

Amount

Particulars

Equity Shares of Rs. 10 each fully paid
Shares outstanding at 1st April, 2022 50,000 500
Add : Shares issued during the year . -
As at 31st March, 2023 50,000 5.00
Shares outstanding at 1st April, 2023 50,000 5.00
Add : Shares issued during the year . -
As at 31st March, 2024 50,000 5.00

Rights, Preferences, and Restrictions attached to Equity Shares

The Company has only one class of equity shares having a face value of X 10 per share. Each holder of equity share is entitled to one vote per share. The Company declares and pays dividend in Indian
Rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting
In the events of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the Company. The distribution will be in proportion to the number of equity shares held by the

shareholders,

Details of shareholder(s) holding more than 5% equity shares

Particulars

31st March, 2024

Total Outstanding Dues of micro enterprises and small enterprises
Total Outstanding Dues of creditors other than micro enterprises and

31st March, 2023

Partlculars (L As at
31st March, 2024 31st March, 2023
Number of Equity Shares
Gujarat State Petraleum Carporation 49,994 49,994
5% Holding in Equity Shares
Gujarat Stata Potrolelm Carporation 99.99% 99.99%
Disclosures of $harcholding of Promoters
e CEL Asat As at % Change
Class of Shares 31st March, 2024 1st April, 2023 during the
No. of Shares % of total shares No. of Shares % of total shares year
Gijarat State Petrolowm Cotpurition Equity 49,994 99.99% 49,994 99.99% 0.00%
Disclosures of Sharchalding of Promoters
As at As at % Change
Promoter name Class of Shares 31st March, 2023 st April, 2022 during the
No. of Shares % of total shares No. of Shares % of total shares year
Gujarat Stale Petroleum Corporation Equity 49,994 99.99% 49,994 99 99% 0.00%
Note 10
Other Equity (% In Lacs)
Particulars L5es .
31st March, 2024 31st March, 2023
Retained Earnings 16121 137.08
Total Other Equity 161.21 137.08
[T in Lacs)
Partlculars pat GoEl
31st March, 2024 31st March, 2023
Retained Earnings
Opening balance 137.08 11051
Add:
Profit during the period 3513 2657
Dividend {11.00)
Closing balance 161.21 137.08
Note 11
Trade Payables (Tin Lacs)
As at As at

small enterprises 165.80 165 80
Total Trade F 165.80 165.80
Trade Payables Ageing Schedule As at 31st March, 2024 (% in Lacs)
Q jing for following periods from due date of Payment
Particulars Not Due
Less than 6 months | 6 months - 1 year 1-2 Years 2-3 Years Mo:;:::n 2 Total
(i} MSME -
(11} Others 165.80 165.80
Trade Payables Againg Schedule As at 31st March, 2023 [% In Lacs}
] ding for fallowing perleds from due date of Payman
Partlculars Not Due M h
Less than 6 months | 6 months - 1 year 1-2 Years 2-3 Years gl :r:n 9 Total
e

{i) MSME - a
(i} Others 165 80 165.80
Note 12
Other Financial Liabitities [T in Lacs)

Partlculars As at oS

31st March, 2024 31st March, 2023

Current
Other payables (including lor capital goods and services) 4R9 41 48941
Total current Other Financial Liabilities 489,41 489.41
Note 13
Other Current Liabilities (Zin Lacs)

Particulars L5EL: (O

31st March, 2024 31st March, 2023

Current
Statutory Tax Liability 185 93 98
Other Payabies 199 34 11594
Total Other Current Liabilities 201.19| 209.92
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Note 14
Revenue from Operations (% in Lacs)
For the Year Ended For the Year Ended
Rartiedlare 31st March, 2024 31st March, 2023
Sale of Products 13,183.50 8,938.45
Total Revenue from Operation 13,183.50 8,938.45
Note 15
Other Income {Rin Lacs)
. For the Year Ended For the Year Ended
Haaeean 31st March, 2024 31st March, 2023
Interest Income from Deposits with Banks 40.03 31.20
Other Non-Operating Income 0.22 0.01
Total Other Income 40.25 31.21
Note 16
Cost of Traded Goods (Xin Lacs)
. For the Year Ended For the Year Ended
Particulars
31st March, 2024 31st March, 2023
Purchase of Gas
Local Purchase of Gas 11,872.62 8,042.27
Other Trading Expense 70.69 81.48
Gas Transportation Charges 1,045.42 710.07
Total Cost of Traded Goods 12,988.73 8,833.82
Note 17
Employee Benefit Expenses (%in Lacs)
For the Year Ended For the Year Ended
Particulars
31st March, 2024 31st March, 2023
Director Sitting Fees 0.26 0.35
Total Employee Benefits Expense 0.26 0.35
Note 18
Other Expenses {%in Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Bank Charges 1.48 3.15
Statutory Audit Fees (i) 2.36 2.36
Legal & Professional Expenses 176.38 93.05
Foreign Exchange Loss (Net) 6.57
Other Expenses 1.03 1.26
Total Other Expenses 187.82 99.82
{i) Payment to Auditors: (Xin Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
For statutory audit 2.36 2.36
Total 2.36 2.36
Note 19
Earning per Equity Share (EPS) (% in Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Profit attributable to equity holders for (X):
Basic earnings 35.13 26.57
Adjusted for the effect of dilution 35.13 26.57
Weighted average number of Equity Shares for:
Basic EPS 50,000 50,000
Adjusted for the effect of dilution 50,000 50,000
Earnings Per Share (X):
Basic / Diluted 70.26 53.14
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20 Other Statutory Information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami
Property.

(ii) Basis the information available with the Company as on the reporting date and as on the date on which financial statements are approved and
authorised for issue, the Company does not have any transactions with the companies struck off. Further, the Company has not been declared as a
wilful defaulter by any Bank / Financial Institution / any other lender.

(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv) The Company have not traded or invested in Crypto currency or Virtual currency during the financial year.

{v) 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
Company 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 lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries).

(vi) The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or
indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
(viii) The provisions relating to number of layers prescribed u/s 2 (87) of the Companies Act, 2013 read with Companies (Restriction on number of
Layers) Rules, 2017 are not applicable to the Company.

{ix) The Company does not have any Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 237 of the Companies
Act, 2013

21 The balances of sundry debtors, creditors, loans & advances and deposits are subject to confirmation. Provision for all liabilities is adequate in
opinion of the Company.

22 Segment Reporting
The Company has single reportable business segment. Hence, no separate information for segment wise disclosure is given in accordance with the
requirements of Ind AS 108 - Oeprating Segments.

23 Related Party Disclosures
As per the Indian Accounting Standard-24 on “Related Party Disclosures”, list of related parties identified of the Company are as follows.

(a) Parent Entity
Gujarat State Petroleum Corporation Limited (100%)

{b) Key Managerial Personnel:
Shri Rajesh Sivadasan (From 26th Sep 2017 onwards)
Shri Samir Biswal (From 18th Dec 2015 onwards till 1st Apr 2023)
Shri Sandeep Dave (From 22nd Sep 2017 onwards)
Miss Meena Bhatt - Independent Director (From 10th June 2021 onwards)

(¢} Transactions™ with related parties during the year as per Indian Accounting Standard - 24 on "Related Party Disclosures" are as follows:

(%in Lacs)

Name of Related Party & Nature of Transactions 2023-24 2022-23
Gujarat State Petroleum Corporation Ltd. (Holding Company)

Sales 13,183.50 8,938.45

Reimbursement of expenses (Taxes and necessary Fees paid on our behalf) - 3.07

Other Expenses 426.65 202.81
Key Managerial Personnel

Reimbursement to Directors 0.26 0.35

* The above transactions are inclusive of all taxes, wherever applicable, and are mace on terms equivalent to those that prevail in arm's length
transactions. All outstanding balances are unsecured.

(d) Details of Outstanding Balance with Related Parties: (% in Lacs)
Name of Related Party 2023-24 2022-23
Gujarat State Petroleum Corporation Ltd. (Holding Company}
Account Receivables 0.18 72.96
Account Payable 165.80 165.80
Outstanding for Expenses 70.76 70.76

24 The Company has not received any intimation from its vendor regarding their status under the Micro, Small and Medium Enterprises Development
Act, 2006 and hence disclosers, if any, required under the Act are not made.
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Note 25
Financial Instruments, Fair Value And Risk Measurements
A. Financial instruments by category and their fair value (% in Lacs)
Carrying amount Fair value
Level 2 - Level 3 -
= Amortized ! 1_- . Significant Significant
31st March, 2024 FVTPL FVTOCI Cost Total Quoted price in observable unobservable Total
active markets X K
inputs inputs
Financial assets
Other Financial Assets
- Non-Current - - 2.62 2.62 - - = -
- Current - - 594.72 594.72 . - E
Trade Receivables . - 232.82 232.82 . . = E
Cash and Cash Equivalents - - 181.01 181.01 - - =
Total flnancial assets - - 1,011.17 1,011.17 - - - -
Financial liabilities
Trade Payables - - 165.80 165.80 . - -
Other financial liabilities
- Current . . 489.41 489.41 - - - -
Total financial liabilities - - 655,21 655.21
(X in Lacs)
Carrying amount Fair value
Level 2 - Level 3 -
- Amortized Level L » Significant Significant
31st March, 2023 FVTPL FVTOCI Total Quoted price in Total
Cost I observable unobservable
active markets .
inputs inputs
Financial assets
Other Financial Assets
- Non-Current - - 2.42 2.42 - + 5
- Current - - 560,99 560.99 - = -
Trade Receivables . 305.60 305.60 - - .
Cash and Cash Equivalents - - 130.13 130.13 - = -
Total financial assets . . 999,14 999,14 - - . -
Financial liabilities
Trade Payables - - 165.80 165.80 -
Other financial liabilities
- Current - - 489.41 489.41 - -
Total financial liabilities . - 655.21 655.21 - . - -

ft Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Accordingly, the fair value has not been
disclosed separately.

B. Financial risk management

The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk

(ii) Liquidity risk

(iii) Market risk

{i) Credit risk

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing financial loss to the company. The
potential activities where credit risks may arise include from cash and cash equivalents, derivative financial instruments and deposits with financial institutions and
principally from credit exposures to customers relating to outstanding receivables. The maximum credit exposure associated with financial assets is equal to the carrying

Credit risk on cash and cash equivalents is limited as the Company makes investment in deposits with banks having good credit rating only. Credit risk on the receivable
is limited as the customers of the company has good credit rating and Company has BG against the sales.

(if) Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset. The payable comprises primarily of amounts due to GSPC, the holding company where no liguidity risk is perceived.

The Company's principal sources of liquidity are cash and cash equivalents and receivable.

(¥ 1151450 Yo
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Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted,

(X in Lacs)
Contractual cash flows
31-Mar-24 Carrying Total Less than 12 1.2 years 2.5 years More than 5
amount months years
Non-derivative financial liabilities
Trade Payables 165.80 165.80 165.80 . . =
Current financial liabilities 489.41 489.41 489.41
Total 655.21 655.21 655.21 - - -
(% in Lacs)
Contractual cash flows
31-Mar-23 Carrying Total Less than 12 1.2 years 2.5 years More than 5
amount months years
Non-derivative financial liabilities
Trade Payables 165.80 165.80 165.80 - -
Current financial liabilities 489.41 489.41 489.41 - - -
Total 655.21 655.21 655.21 - - -

iii) Market risk

fvla)rket risk is the risk or uncertainty arising from possible market price movements and their impact on the present/future performance of a business. The market risks
include price risk, currency risk and interest rate risk. Since the Company does not purchase any inventory directly from market, there is no market risk perceived,
Further, functional currency of the Company is Indian Rupees. Since there are no foreign currency transactions, no currency risk is perceived. As Company has not taken
any loans, so no interest rate risk is perceived.

Note 26

Capital Management
The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and
- maintain an optimal capital structure to reduce the cost of capital.

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the advantages and security
afforded by a sound capital position.

27 As at the balance sheet date, Company has reviewed the carrying amounts of its assets and found that there is no indication that those assets have suffered any
impairment loss. Hence, no such impairment loss has been provided.

28 The Company has exercised its contractual right of suspension of Gas Supply under SFA on account of failure of payment in part by HNGIL. Subsequently, NCLT has
passed an order admitting application for initiating CRIP in respect of HNGIL. The IRP preferred an Interim Application before NCLT, Kalkata against various suppliers
seeking direction against the Company to not suspend the gas supply under SFA. The matter is still placed for hearing before NCLT and accordingly the matter is still sub
judice.

29 Previous year figures have been reclassified or regrouped wherever necessary.

30 Dividend
(% in Lacs)
Particulars 31-03-2024| 31-03-2023
Dividend on equity shares declared and paid
Final Dividend for the year ended 31-03-2023 : INR 22 per Equity share {31-03-2022: No Dividend) 11,00 -
11.00 -
Proposed Dividend on Equity Shares
Final Dividend Proposed for the year ended 31-03-2024: INR 60 per Equity Shares (31-03-2024: INR 22 Per Equity Share) 30.00 11.00
30.00 11.00

Proposed dividend on Equity shares is subject to approval at the Annual General Meeting and is not recognised as a liability as at 31st March, 2024.

The Board of Directors, in its meeting on 20th May 2024, have proposed a final dividend of 2 60 per equity share {Face Value of % 10/- each) for the financial year ended
on 31st March, 2024. The proposal is subject to the approval of shareholders at the Annual General Meeting and if approved would result in a cash outflow of
approximately 30 Lacs.

On 18th May 2023, the Board of Directors of the Company had proposed a Final dividend of X 22/- per equity share in respect of year ended 31st March, 2023, The
Proposal was approved by shareholders at Annual General Meeting and this resulted in a cash outflow of approximately % 11 Lac.
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Note 31
Ratio Anaylsis
Particulars Numerator Denominator 2023-24 2022-23 % of variance b apee itharato
by more than 25%
liquidity Ratia
Current Ratio (times) Current Assels Current Liabilities 1.18 116 2.32%) =
Profitability ratio
Net Profit Ratio (%) Profit After Tax Total Revenue from Operations 0.27% 0.30% -10.36% |-
Return on Equity Ratio (3%} Profit After Tax Average Shareholder's Equity 22.79% 20.63% 1047%
Return on Capital employed (%) Net Profit after taxes + Depreciation & Tangible Net Worth + Total Debt +
Amortization Expenses + Finance Costs - Deferred Tax Liability
Other Income + Taxes 4 03% 3.14% 28.22%| Due to increase in Income
Utilization Ratio
Trade Receivables turnover ratio (times}) Revenue from operations Average Trade Receivables Higher efficiency on working capital
48.97 3321 47,44% |improvement
Trade payables turnover ratio (times} Cost of natural gas purchased Average Trade Payables (Gas) Higher efficiency on working capital
including transmission 78.34 50.28 55,80% |improvement
Net capital turnover ratio {times) Revenue from Operations Working Capital 84.28 66.29 27.13%|Due to increase in Income
Particulars Numerator Denominator 2022-23 2021-22 % of variance Fxplapetion for ghange I the et
by more than 25%
Liquidity Ratio
Current Ratio [times) Current Assets Current Liabilities 116 113 272%
Profitability ratio
Profit After Tax Total Revenue from Operations Higher due to increase in gas sale
Net Profit Ratio (%) 0.30% 0.08% 255.26% | price during the year
Profit After Tax Average Shareholder's Equity Higher due to increase in gas sale
Return on Equity Ratio (%) 20.63% 15 53% 32.81% | price during the year
Return on Capital employed (%) Net Profit after taxes + Depreciation & Tangible Net Worth + Total Debt +
Amortization Expenses + Fiancé Costs - Deferred Tax Liability Higher due to increase in gas sale
Other Income + Taxes 3.14% -13.38% 123.45% | price during the year
Utilization Ratio
Trade Receivables turnover ratio (times}) Revenue from operations Average Trade Receivables 33.21 2286 45.29%|Increased as company has recorded
Sales/Purchases only for first 9.5
months
Trade payables turnover ratio (times) Cost of natural gas purchased Average Trade Payables (Gas} 37.98 19.84 91.49%|Increased as company has recorded
including transmission Sales/Purchases only for first 9.5
months
Net capital turnover ratio {times) Revenue from Operations Working Capital 66.29 210.50 -68 51% | Decreased as company has recorded
Sales/Purchases only for first 9.5
months

As per our repart of even date attached

For DINV & Co.
Charlgred Accountants
FRNMAIISIASW

UDIN: 24039833BKBMFL5753

Place : Ahmedabad
Date: 20th May 2024

For, GSPC Ene

Sandeep Dave =
Director
DIN :07468200

Place : Gandhinagar \
Date: 20th May 2024 \
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DIRECTORS’ REPORT

To
The Members
GSPC Energy Limited

Your Directors have pleasure in
presenting the 8 Annual Report together
with the audited financial statements for
the financial year ended 31st March, 2023.

Financial Highlights
The performance of the Company is

summarized below:
(In Rupees 1n Lacs)

and
Adjustments

Prior  period -
Adjustments

Profit/Loss
Before Tax 35.67 2211

Tax Expenses 9.10 546

Profit/Loss 26.57 16.65
for the Period :

Your Company has commenced business
activities and the financial summary is as
follows.

® The Company has recorded total
Income of Rs. 89.70 Crores

Particulars Year Yeat ended during the financial year 2022-23
ended on | on 31 as against Rs. 199.36 crore in
31st March, previous financial year recording
March, 2022 decrease by 55 %.

2023

Revenu‘e from e The Company has recorded PBT

Operations of Rs. 0.36 crotes  during the

(Net) 8938.45 19898.80 financial year 2022-23 as against

Other _ PBT of Rs. 0.22 crores in previous

Operating financial year recording increase

Revenues - = by 64%.

Other Income 31.21 37.57

Total e The Company has recorded PAT

Revenue 8969.66 19936.37 of Rs. 0.27 crores during the

Cost of financial year 2022-23 as against

Traded. Goods | 8833.82 19796.48 PBT of Rs. 0.17 crores in previous

Operating financial year recotding increase

Expenses : : by 59%.

Employee

Benefits RESULT FROM _OPERATION

Expenses 0.35 0.39 AND STATE OF COMPANY

Financial AFFAIRS

Expense . .

Other Yout Company is a wholly - owned

Expenses 99.82 117.39 subsidiary of Gujarat State Petroleum

Total Corporation Limited.

Expenses §933.99 19914.26

Profit/Loss The sales volume of the Company has

Before Tax 35.67 2211 decreased dutring the financial year on



account of decrease in intake of existing
customers.

SHARE CAPITAL

The Paid-up Capital of the Company as
on 315t March, 2023 is Rs. 5,00,000/-
divided into 50,000 Equity Shares of Rs.
10/- each. There is no change in the paid-
up capital of the Company duting the
year.

DIVIDEND

Government of Gujarat (GoG) has issued
guidelines on Dividend distribution and
Capital Restructuring of State Public Sector
Undertaking.  Your Ditectors  after
consideting those guidelines issued by
GoG, are pleased to recommend dividend
of Rs. 22 per shate 1.e. Dividend @ 220 %
for the financial year 2022-23 for approval
of the shareholders. The total cash outflow
will be of Rs. 0.11 crores.

AMOUNTS PROPOSED TO BE
CARRIED TO ANY RESERVES

No amounts were carried to any reserves
during the financial year 2022-23.

MATERIJAL  CHANGES AND
COMMITMENTS AFFECTING
FINANCIAL POSITION OF THE
COMPANY, OCCURRING AFTER
BALANCE SHEET DATE

No Material changes and commitments
have occurred after the close of the
financial year till the date of this report,

which affect the financial position of the

Company.

SIGNIFICANT OR MATERIAL
ORDER _PASSED BY THE
REGULATOR OR TRIBUNAL OR
COURT

o 29.03.2023

No Significant or material orders were
passed by the regulator or court or
tribunals which impact the going concern
status and Company's operations in
future.
INTERNAL FINANCIAL
CONTROL

The company has put in place the
adequate financial controls with reference
to financial matters.

EXTRACT OF ANNUAL RETURN

The Company does not have any website
and hence the link has not been made
available. However, the Annual Return
for the financial year 2021-22 has been
filed and is available on website of
Ministry of Corporate Affairs through
public search. The same shall also be
made available to shareholder on specific
request to the Company in this regard.
The Annual Return of the financial year
2022-23 shall be filed before the due date
as per Companies Act, 2013.

MEETINGS OF THE BOARD

4 meetings of Board were held during the
financial year 2022-23.

Pursuant to the requirement of Secretarial
Standard — 4 (Sectetarial Standard on
Report of the Board of Ditectors), the
details of date of meetings of the Board
of Ditectors held during the Financial
Year 2022-23 ate as follows:

Type of Meeting Date of

Meeting
24.05.2022
12.09.2022
06.12.2022

Meeting of Board of
Directors

=



Since the Company is a wholly owned
subsidiary of Gujarat State Petroleum
Corporation Limited, the requirement of

mandatory  constitution of  Audit
Committee, Nomination and
Remuneration  Committee is  not
applicable.

DEPOSITS

The Company has not accepted any
Deposits duting the year and hence no
disclosure or reporting required.

PARTICULARS OF LOANS,
GUARANTEES OR
INVESTMENTS UNDER
SECTION 186 OF THE
COMPANIES ACT, 2013

The company has not made any
loan/investment/Guarantee during the
year.

DIRECTORS AND KEY
MANAGERIAL PERSONNELS

Appointments of Directors

The Company has approved re-
appointment of Shri Sandeep Dave as a
Director who was eligible to retire by
rotation-at the last AGM.

The appointment of Shri Rajesh
Sivadasan who is liable to retire by
rotation shall be placed at the ensuing
Annual General Meeting.

The Company has received declarations
{rom Ms. Meena Bhatt, Director of the
Company confirming that she meets the
criteria of independence as prescribed
under the Companies Act, 2013.

Cessation of Director

Shei Samir Biswal, Director has resigned
and ceased to be Ditector of the
Company w.e.f. 15t April, 2023.

The Board of Directors place on record
appreciation of services rendered by Shri
Samir Biswal as a Whole Time Director of
the Company

STATUTORY AUDITORS

Since the Company is Government
Company, Comptroller &  Auditor
General of India has appointed M/s
KPSJ & Associates LLP, Chartered
Accountants, Ahmedabad as  the
Statutory Auditors for the financial year
2022-23.

The Statutory Audit Report . for the
financial year 2022-23 does not contain
any qualification, reservation, adverse
remark or disclaimet.

The office of C&AG has conveyed that
the Comptroller and Auditor General of
India have decided not to conduct
supplementary audit of the financial
statements of GSPC Energy Limited for
the financial year 2022-23 under section
143(6) of the Companies Act, 2013.

The Company has teceived Non review
certificate from the office of C&AG for
the financial year ended on 31st March,
2023 which forms part of the Annual
Report.
FRAUDS REPORTED BY
AUDITORS

No fraud has been reported by the
auditors under section 143(12) of
companies Act, 2013 during the financial
yeat.



DIRECTOR’S RESPONSIBILITY

STATEMENT

The Directors confirm that;

1. In the preparation of the annual
accounts, the applicable
accounting standards have been
followed along with proper
explanation relating to material
departures.

2. Accounting policies are selected
and applied consistently and
judgments and estimates ate
reasonable and prudent so as to
give true and fair view of the state
of affairs of the company at the
end of the financial year and of
Profit and Loss of the company
for that period.

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

L

4. They have prepared annual

accounts on a going concern basis.

5. They have devised proper systems
to ensure compliance with the
provisions of all applicable laws
and that such systems are adequate
and operating effectively.

CONTRACTS AND
ARRANGEMENTS WITH
RELATED PARTIES

Putsuant to section — 134(3) of the
Companies Act, 2013 read with Rule —
8(2) of the Companies (Accounts) Rules,
2014, the particulars of contacts or
arrangement with related parties referred
to in sub-section (1) of section 188 in
form AOC — 2 is attached as Annexure —
I which forms part of this report.

RISK MANAGEMENT

The Board of Directors of the Company
has developed and implemented a Risk
Management Policy in- line with the Risk
Management Policy of GSPC to mitigate
risks associated with operations of the
Company.

CONSERVATION OF ENERGY &
TECHNOLOGY _ ABSORPTION,
FOREIGN EXCHANGE
EARNINGS AND OUTGO

The Company is yet to take significant
initiatives under Conservation of Energy
& Technology Absorption, Foreign
Exchange Earnings and outgo.

GENERAL

GSPC Energy Limited does not have any
full time employees on the payroll. The
wotk is being looked after by the
employees of holding Company ie.
GSPC.

GSPC has put in place the Anti Sexual
Harassment  Policy and  Internal
Complaints ~ Committee  is  duly
constituted by GSPC under the Sexual
Harassment of Women at the Workplace
(Prevention, Prohibition & Redressal)
Act, 2013.

Further during the year under review,




Sexual Harassment of Women at
Wortkplace (Prevention, Prohibition and
Redressal) Act, 2013.

SECRETARIAL STANDARDS

The Company has duly complied with
applicable Secretarial Standards during
the financial year 2022-23.

ACKNOWLEDGEMENTS

Your Directors are pleased to place on
record their sincere thanks to the
Promoters and Government for their
valuable support and cooperation.

For and on behalf of the Board of
Directotrs \

Rajesh Sivadasan

Director
DIN - 07950594

CQ(Q 2,
Sandeep Dave

Director
DIN - 07468200

Date: 11 September, 2023
Place: Gandhinagar




GSPC ENERGY LIMITED

ANNEXURE -1

FORM NO. AOC.2

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

Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act,

2013 including certain arm’s length transactions under third proviso thereto

Details of contracts or arrangements or transactions not at arm's length basis for
the financial year 2022-23 - NA

Name(s) of | Nature of | Duration of | Salient Justificatio | Date(s) oﬂ Amount —TDate of
the related | contracts/ | the terms of the | n for approval paid as | passing
party and | arrangeme contracts/a | contracts or entering by the | advances, shareholde
nature of | nts/transa | rrangement | atrangemen | into Board, if | if any s
relationshi | ctions s/transactio | ts ot | such any resolution
P ns transactions | Contracts/ under first
including Arrangeme proviso of
the value, if | nts/ Section —
any Transactio 188
ns
Details of material contracts or arrangement or transactions at arm's length basis
for the financial year 2022-23
F\Tame(s) of the—rNature of | Duration | Salient terms of | Date(s) of | Amount
related party and | contracts/arran | of the | the contracts or | approval paid as
nature of | gements/transa | contracts/ | atrangements ot | by the | advances,
relationship ctions arrangeme | transactions Board, if |ifany
nts/transa | including  the | any
ctions value, if any (in
Rs. in Lacs)
Guyjarat State | Sale of Gas Ongoing/ 8938.45 N.A NII,
Petroleum Regular
Corporation
Limited — Holding
Company J B
Note:




1. All the Transactions are in the ordinary course of business and have been entered

on Arm’s Length Principle.

2. Material Contracts for the purpose of Disclosure -ten percent or more of the

S

turnover of the Company

——
Sandeep Dave Rdjesh’Sivadasan
Director Direttor
DIN - 07950594 DIN - 07468200

Date: 18- MY 2073
Place: Gaﬁdhinagar




COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE

FINANCIAL STATEMENTS OF GSPC ENERGY LIMITED FOR THE YEAR ENDED
31 MARCH 2023

The preparation of financial statements of GSPC Energy Limited for the year
ended 31 March 2023 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013 (Act) is the responsibility of the
Management of the Company. The Statutory Auditor appointed by the Comptroller
and Auditor General of India under Section 139(5) of the Act is responsible for
expressing opinion on the financial statements under Section 143 of the Act based
on independent audit in accordance with the Standards on Auditing prescribed
under Section 143(10) of the Act. This is stated to have been done by them vide
their Audit Report dated 18 May 2023.

I, on behalf of the Comptroller and Auditor General of India, have decided not to
conduct the supplementary audit of the financial statements of GSPC Energy
Limited for the year ended 31 March 2023 under Section 143(6)(a) of the Act.

For and on behalf of the
Comptroller and Auditor General of India

V\ﬁ‘W

(Vijay N. Kothari)
Accountant General (Audit-I1), Gujarat

Place: Ahmedabad
Date: 08 08. 2022
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INDEPENDENT AUDITORS' REPORT

To,

The Members

GSPC Encrgy Limited

(CIN: U11102GJ2015SGC085438)

Report on the audit of the financial statements

Opinion

We have audited the financial statements of GSPC Energy Limited (“the Company”), which comprise
the balance sheet as at March 31, 2023, and the statement of profit and loss (including other
comprehensive income), the statement of changes in equity and the statement of cash flows for the year
ended, and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information (hereinafter referred to as “the Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS 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 Indiaincluding the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, of the state of affairs (financial position) of the Company as at March 31, 2022, and its Profit
(financial performance including other comprehensive income), its cash flow and the changes in equity
for the year ended as on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the
auditor’s responsibilities for the audit of the Ind AS financial statements section of our report. We arc
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant 1o our audit of the Ind AS
financial statements under the provisions of the Act and the rules there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and ICAI’s the code of ethics.We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Ind AS financial statements.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s
Report, but does not include the Ind AS financial statements and our auditor’s report thereon.

Our opinion on the Ind AS 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 Ind AS financial sL;.ﬂ,urf{'g[is;ffggm.\rcsponsibility is to read the other
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information and, in doing so, consider whether the othef il
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ing_the Corse of our audit or otherwise

PR

Ind AS financial statements or our knowledge obtainé (il
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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 Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance, (changes in equity) and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian accounting Standards (Ind AS) specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the Ind AS financial statements, the management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

That Board of Directors are also responsible for oversecing the Company’s financial reporting process.
Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements.

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

Identify and assess the risks of material misstaternent of the Ind AS 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.

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 Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting. pq]bqub used and the reasonableness of accounting estimates
and related disclosures made by mamuumm —7

Conclude on the appropriateness of p}‘nmg sment* s llh\.,s of the going concern basis of accounting and,
based on the audit evidence obhunul hether | \nviterial uncertainty exists related to events or
conditions that may cast significant umhl ML Cof Wpany’s ability to continue as a going concern. If
we conclude that a material uncertainty’ ‘ -'!w.quuwl to draw attention in our auditor’s report
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to the related disclosures in the Ind AS financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”),issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

In terms of section 143(5) of the Act, we give our report in “Annexure — B” by taking into consideration
the information, explanations and written representations received from the management on the matters
specified in the directions and subdirections issued under the aforesaid section by the Comptroller and
Auditor General of India.

As required by Section 143(3) of the Act, we report that:

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

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

(c) The balance sheet, the statement of profit and loss, and the cash flow statement and the Statement of
Changes in Equity dealt with by this report are in agreement with the books of account.

(d) In our opinion, the aforesaid Ind AS financial statements comply with the accounting standards
specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014;

(e) As the company is a Government Company, in terms of notification no. G.S.R. 463(E) dated 5"June
2015, issued by the Ministry of ( OF po’ aia, /\I {airs. the sub-section (2) of section 164 of the Act is not
apphcable to the company; (= /

(f) With respect to the aalt.qu u,\fnl 1Im mlun.ll financial controls over financial reporting of the
Company and the operating c,iia clivénedh GJ such controls, refer to our separate report in “Annexure C”.




Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting;

(g) As the company is a Government Company, in terms of notification no. G.S.R. 463(E) dated 5th
June 2015, issued by the Ministry of Corporate Affairs, the sub-section (16) of section 197 of the Act is
not applicable to the company.

(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 Company does not have any pending litigation which would impact its financial position;

ii) The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses; and

iii) There has been no delay in transferring amounts, required to be transferred, to the Investor Education
and Protection Fund by the Company.

(iv)a) The management has represented that, to the best of its knowledge and belief that, 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 company 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 company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented, that, to the best of its knowledge and belief that, no funds have
been received by the company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

c) Based on such audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
mis-statement.

(v) The Company has not declared or paid dividend during the year, hence compliance with section 123
of the Companies Act, 2013 is not applicable.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W160209

E—Qﬁw ?K!ZB.LQ,% :
PRAKASH PARAKH ( f A~/
(PARTNER) N W X
M.NO. 039946 "j"._,ﬁr
UDIN: 23039946BGXMQX2247
Date: 18/05/2023

Place: Ahmedabad




ANNEXURE ‘A’ TO INDEPENDENT AUDITORS’> REPORT

[Referred to in Paragraph 1 under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date to the Members of GSPC Energy
Limited on Ind AS Financial Statements for the year ended March 31, 2023]

) The Company neither have any Property, Plant and Equipment nor any Intangible Assets for the
period under review; Hence, the provisions of Clause (i) (a to €) of the said Order are not
applicable to the Company.

(i)  (a) The Company does not have any inventories for the period under review.

(b) During any point of time of the year, the company has not been sanctioned any working capital
limits,

(i) During the year the company has not made any investments, provided any guarantee or security
or granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties; Hence, the provisions of Clause (iii) (a
to f) of the said Order are not applicable to the Company.

(iv) The Company has not made loans, investments and provided any guarantees, and security under
the provisions of sections 185 and 186 of the Companies Act, 2013,

(v)  In our opinion and according to the information and explanations given to us, the Company has
not accepted deposits within the meaning of Sections 73 to 76 or any other relevant provisions of
the Act and the rules framed there under. Therefore, the reporting under requirements of paragraph
3 (v) of the order, is not applicable the company.

(vi) According to information and explanation given to us, the Central Government has prescribed the
maintenance of cost records under sub- section (1) of Section 148 of the Companies Act, 2013 in
respect of petroleum products and we are of the opinion that prima facie the prescribed accounts
and records are not applicable to the Company.

(vii) (a) The company is regular in depositing undisputed statutory dues including Goods and Services
Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, dutyof
customs, duty of excise, value added tax, cess and any other statutory dues whichever is applicable
during the period under review to the appropriateauthorities and no undisputed dues payable in
respect of outstanding statutory dues were in arrears as at March 31, 2023 for a period of more
than six months from the date they became payable.;

(b) In our opinion and according to the information and explanations given to us, there are no dues
of Income Tax or Goods or Service Tax or duty of custom or duty of excise or value added tax that
has not been deposited as on March 31, 2023 on account of any dispute.

(viif) According to information and explanation given to us, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the lnu.mu. Tax Act, 1961 (43 of 1961).

chln -f_ -

(ix) According to information and capl U audn E}\bll o us,

(a) the company has not def} m]l\_d n @tn mml of loans or other borrowings or in thepayment of
interest thereon to any lmdu o)
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(xi)

(b) the company has not been declared willful defaulter by any bank or financial institution or
other lender;

(c) the company has not accepted term loans for the period under review,

(d) the company has not funds raised on short term basis whichhave been utilised for long term
purposes.

() the company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

() the company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(a) The company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the order
is not applicable.

(b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and hence
reporting under clause 3(x)(b) of the order is not applicable.

(a) According to the information available with us, no fraud by the company and no fraud on the
company has been noticed or reported during the year.

(b) According to the information available with us, no report under sub-section (12) of section 143
of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government; during the year and up
to the date of this report.

(c) As represented to us by the management, there were no whistle-blower complaints received
during the year and hence reporting under clause 3(xi)(c) of the order is not applicable.

(xi1) The Company is not a Nidhi Company has complied and hence reporting under clause (xii) of the

order is not applicable.

(xii1) The Company has entered into transactions with related parties in compliance with the provisions

of sections 177 and section 188 of the Act. The details of such related party transactions have been
disclosed in the Ind AS financial statements as required under Ind AS24, Related Party
Disclosures specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

(xiv) (a) In our opinion the company has an adequate internal audit system commensurate with the size

(xv)

and nature of its business;

(b) The provision of Section 138 of Companies Act, 2013 is not applicable to the company and
accordingly requirements of the Appointment of Internal Auditors for the period under audit was
not applicable;

/ L\(_U({\\

According to the mlmrmuhn Mu&] DY sy the company has not entered into any non-cash
transactions with directors’ or /pefsonie unm eted with him Hence, the provisions of section 192 of
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(xvi) (a) According to the information given to us, the company is not required to be registered under
section 45-]JA of the Reserve Bank of India Act, 1934 (2 of 1934). Hence reporting under this
clause not applicable to the company.

(b) According to the information given to us, the company has not conducted any Non-Banking
Financial or Housing Finance activities without a valid Certificate of Registration (CoR) from the
Reserve Bank of India as per the Reserve Bank of India Act, 1934. Hence reporting under this
clause not applicable to the company.

(c) According to the information given to us, the company is not a Core Investment Company
(CIC) as defined in the regulations made by the Reserve Bank of India. Hence reporting under this
clause not applicable to the company.

(d) According to the information given to us, there is no Core Investment Company (CIC) within
the Group (as defined in the core investment companies (Reserve Bank of India) Directions, 2016)
and accordingly reporting under this clause not applicable to the company.

(xvii) According to the information given to us, the company has not incurred cash losses in the financial
year and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the board of directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention which causes us to believe
that any material uncertainty exists as on the date of the audit report that indicating that company
is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however state that our reporting
is based on the facts up to the date of audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

(xx) According to information available with us, the provisions of Section 135 of Companies Act, 2013
is not applicable to the company. Hence reporting under clause (xx) of this order is not applicable.

(xxi) The Company does not have any subsidiary or associate and thus, provision of clause (xxi) of
paragraph 3 of the Order are not applicable.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTYS)
FRN: 124845W/W100209

PRAKASH P ARAKI e ©
(PARTNER)
M.NO. 039946 -="” :
UDIN: 23039946BGXMQX2247 |

Date: 18/05/2023
Place: Ahmedabad



ANNEXURE ‘B’ TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Paragraph 2 under the heading of “Report on Other Legal and Regulatory
Requirements” of our report of even dateto the Members of GSPC Energy Limitedon Ind AS
Financial Statements for the year ended March 31, 2023]

Report on the Directions/Sub-Directions Issued by Comptroller and Auditor General of
India

Based on the audit procedures performed and taking into consideration the information,
explanations and written representations given to us by the management in the normal course

of audit, we report to the best of our knowledge and belief that:

1. Main Directions for the year 2022-23:

Sr.
No.

Directions

. Act_ion taken

=

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

Whether there is any restructuring of an existing loan
or cases of waiver/write off of debts/loans/interest etc.
made by a lender to the company due to the company’s
inability to repay the loan? If yes, the financial impact
may be stated. Whether such cases are properly
accounted for? (In case, lender is a Government
company, then this direction is also applicable for
statutory auditor of lender company).

| Whether

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

List the cases of deviation

Yes, system in place to process all the
accounting transactions through IT
system are accurately done.

existing loan or cases waiver write off
debts/ loans/ interest etc.

There is no fund received for specific
schemes from central /state specific
agencies.
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2. Sector specific (Service Sector) Sub-direction:

General

Sr.
_No.

Directions

Action faken

1.

all fixed and variable cost of production and the
overheads allocated at the time of fixation of
price?

Whether the Company recovers Commission for
work executed on behalf of Government/ other
organizations that is properly recorded in the
books of accounts? Whether the Company has an
efficient system for billing and collection of
revenue.

- Whether the Company regularly monitors timely

receipt of subsidy from Government and it is
properly recording them in its books?

Whether interest earned on pz;fking of funds
received for specific projects from Government
was propetly accounted for?

Whether the Company has entered into
Memorandum of understanding with its
Administrative Ministry, if so, whether the
impact thereof has been properly dealt within the
financial statements.

Yes, Company’s pricing policy for
the services absorb fixed as well as
variable costs including allocated
overhead.

The Company does not execute work

on behalf of government/other
organizations. The Company has an
efficient system for billing and
collection of revenue.

No Subsidy received du?ir_lg the year
from the government.

No Funds has been received by the
company for specific projects from
Government.

No the company has not entered into
any MOU with administrative
ministry.

Pirections

Whether the Company has an effective system for |

recovery of dues in respect of its salesactivities
and the dues outstanding and recoveries there
against have been properlyrecorded in the books
of accounts?

Action taken

system for recovery of sues in respect
of its sales activities and the dues
outstanding and recoveries there again
have been properly recorded in the
books of accounts.

‘Whether the company’ s -cffcetive system for

physical verification. val li';j{ffpr\ of stock,treatment
of non-moviig ﬁ__l,{fnis anddceOunting the effect of

Because of the nature of business of
company, there is no physical stock.
All the Sales are back to back
purchase.

shortage/ | exdess

s amoticedduring hysical
R e

)



B verification.
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3. The effectiveness of the éy_stea followed in
recovery of dues in respect of sale activities
may be examined and reported.

Considering the nature and size of the |

business, company has effective
system of recovery of dues in respect
of sales.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

Q‘Qa w%ﬂ[\,uf\ ‘ /u OIS

PRAKASH PARAKH VA P T

(PARTNER) 1S/ g ‘
M.NO. 039946 [=(z( ¢

UDIN: 23039946BGXMQX2247 \o\ "\’_9 L)
Date: 18/05/2023 N e
Place: Ahmedabad “p potS




ANNEXURE ‘C’ TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Clause (f) of Paragraph 3 under the heading of “Report on Other Legal
andRegulatory Requirements” of our report of even date to the Members of GSPC Energy
Limited on Ind AS Financial Statements for the year ended March 31, 2023]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
1430f the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of GSPC Energy Limited (“the
Company”) as of March 31, 2023 in conjunction with our audit of the Ind AS financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (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 company’s policies, the safeguarding of its assets, the preventionand detection of
frands and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under theCompanies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed 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 Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all
materialrespects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Ind AS financial statements, whether due to fraud orerror.

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

Meaning of Internal Financial lel‘(ik ia{f Jf‘ Alinancial Reporting

A company's internal financial ulntl )' m&x* !Iqihl reporting is a process designed to provide
reasonable assurance regarding thé n{z lln (\- n / Aild/h(.ldl reporting and the preparation of Ind AS




financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control over financial reporting includes those policies and procedures
that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Ind
AS 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 un-authorised acquisition,
use, or disposition of the company's assets that could have a material effect on the Ind AS
financialstatements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, further
described in the Auditor’s Responsibilities section of this report, the Company has, in all material
respects, an adequate internal financial controls system over financial reporling and such internal
financial controls over financial reporting were operating effectively as at March 31, 2023, based on the
internal controlover financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTYS)
FRNN: 124845W/W100209

EQQMQMMN
PRAKASH PARAKH <l f
(PARTNER) Vol
ML.NQO. (39946 ;
UDIN: 23039946BGXM(X2247

Date: 18/05/2023
Place: Ahmedabad



GSPC Energy Ltd
CIN : U12102GJ20155GC085438
Balance Sheet as at 31st March, 2023

f’&nu_au\ Pt Atisn
Prakash Parakh

Pariner

M.No. 039946

UDIN: 2303994GBGXMOX2247

Place : Ahmedabad
Date: 18th May 2023

Place : Gandhinagar
Date: 18th My 2023

~L7AGE200

{2 in Lacs}
h As at As at
P Notes | 335t March, 2023 315t March, 2022
(1) ASSETS
Non-Current Assets
(a} Non Current Tax Assets (net) 3 4,83 18.98
(b} Other Financial Asset 4 2.42 2,00
Total Non-Current Assets 725 20.98
{2} Current Assets
{a) Finencial Assets |
{i) Cash and Cash Equivalents 5 693.46 602.45
(1) Trade Receivables 6 305.60 232.63 |
(b} Cther Current Assets 7 0.50 14.28 :
Tatal Current Assets 999.96 849.37 |
Total Assets s e 1,007.21 870.35 |
EQUITY AND LIABILITIES
Equity
(a} Equity Share Capital 8 5.00 5.00
{L:] Other Equity 9 137.08 110.51 |
Total Equity 142.08 115,51
{1) Current Liabilities
{a} Financial Liabilities .
{i} Trade Payables 10
Total outstanding dues of micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises and
small enterprises 279.58 185.58
(i) Other Financial Liabilities 13 489.41 489.41
(b) Other Current Liabilities 12 93.98 5.13
{c) Provitions — 13 2.16 74.72
Total Current Liabilities ke 865.13 754.84
Total Liabilitles 865.13 754.84
Total Equity and Liabilities 1,007.21 870.35
Significant Accounting Policies 1&2
It accompanying netes are integral part of the Financia! Statements
As per our report of even date attached For, GSPC Energy Limited
=
For KPSJ & Associates LLP Rajesh Sivadasan Sandeep Dave
Chaortered Accountants Director Director
F.R.No. 124845W/W 100209 DiN: 07950594

p——————
B ASASHNS
L ‘\'..‘%a ’q
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GSPC Energy Ltd
CIN: U11102GJ20155GC085438

Statement of Profit and Loss for the year ended 31st March, 2023

{X In Lacs)
particulars Notes For the Year Ended For the Year Ended
31st March, 2023 31St March, 2022

INCOME

{i) Revenue From QOperations 14 8,938.45 19,898.80

{ii) Other Income 15 31.21 37.57
Total Income (A) 8,969.66 19,936.37
EXPENSES

(i) Cost of Traded Goods 16 8,833.82 19,796.48

(i) Employee Benefits Expense 17 0.35 0.39

{iil} Other Expenses 18 99.82 117.39
Total Expenses (B) 8,933.99 19,914.26
Profit Before Tax (A-B) 35.67 22.11
datiedly
Tax Expenses

(1) Current Tax 9.10 5.45

[2) Deferred tax - 0.01
Profit After Tax for the Period 26.57 16.65
Qther Comprehensive Income
Other Comprehensive Income for the Period, net of tax . - -
Total Comprehensive Income for the Period 26,57 | 16.65 |
Earning per Equity Share (EPS) for Profit for the Period 10
{Face Value of X 10 each) B

Basic / Diluted (X) 53.14 33.29

Significant Accounting Policies 182

Ihe accompanying notes are integral part of the Financial Statements.

As per our report of even date attached

For KPSJ & Associates LLP
Chartered Accountants
F.R.No. 124845W/W100209

PMM NPT
Prakash Parakh
Partner
M.No. 039946
UDIN: 23039946BGXMQX2247

Place : Ahmedabad
Date: 18th May 2023

For, GSPC Energy Limited
™
o=
;\q;‘
Rajesh Sivadasan

Director
DIN: 07950594

Piace : Gandhinagar
Date: 18th May 2023

Rz

Sandeep Dave
Director
DiN: 07468200

K\

22~



GSPC Energy Ltd
CIN: U11102GJ20155GC085438
Statement of Changes in Equity (SOCIE) for the year ended on 31st March, 2023

A, Equity Share Capital (% in Lacs)
Particulars Number of Shares Amount
issued, subscribed and paid up share capital

Equity shares of X 10/- each fully paid up

Balance as at 1st April, 2021 50,000 5.00
Cnangas due to prior perlod error = :
Restated halance as at 1st April, 2021 50,000 5.00
Movements during the year ; L
Balance as at 315t March, 2022 50,000 5.00
Changes due to prior period error 2 3
Restated balance as at 1st April, 2022 50,000 5.00
Movements during the year - -
Balance as at 31st March, 2023 50,000 5.00
B. Other Equity (X in Lacs)
Particulars Referves & Suipjus Total Equity
Retained earnings

Balance as at 1st April, 2021 93.86 93.86
Changes in accounting pelicy / prior period errors . -
Restated balance as at 1st April, 2021 93.86 93.86
Profit far the year 16.65 16.65
Total comprehensive income for the year 16.65 16.65
Balance as at 315t March, 2022 110.51 110.51
Changes in accounting palicy / prior period errors - -
Restated balance as at 1st April, 2022 110.51 110.51
Profit for the year 26.57 26.57
Totzl comprehensive income for the year 26.57 26.57
Balence as at 31st March, 2023 137.08 137.08

Purpose of Reservos:

Retained earnings - [t represents surplus / accumulated earnings of the Company available for distribution to the shareholders,

As per our report of even date attached For, GSPC Energy Limited

)

o A

For KPSJ & Associates LLP Rajestryjvadasan Sandeep Dave
Chartared Accountants Director Dirgctor
F.R.No. 124845W/wW100209 DIN: 07950554 DIN: 07468200

?,QALM%M

Prakash Parakh

Partrier

Vi.No. 035946

UDIN: 23033946BGXMQX2247

Place . Ahmedabad Place : Gandhinagar

Date: 18th ay 2023 Ty Date: 18th May 2023

25



GSPCEnergy Lid

CIN: U11102GJ20155GC085438
Statement of Cash Flows for the year ended 31st March, 2023

{Xin Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2023 31St March, 2022
Cash Flow from Operating Activities
Profit /{loss) before tax 35.67 22.11
Adjustments for:
Interest income (31.20) {34.13}
Operating Profit / (Loss) befare Working Capital changes 4.47 (12.02)
{Increase)/Decrease in Other Financial Asset {0.42}) {2.00)
{Increase)/Decrease in Other Assets {59.58) 1,261.98
increase/{Decrease) in Current Liabilities 110.29 (1,834.44)
Less: Taxes {Pald) / Refund 5.05 (8.93)
Net Cash Flow from Operating Activities  (A) 58,81 (585.47)
Cash Flow from Investing Activities
Interest Income Received 31.20 34,13
Net Cash Flow from Investing Activities  (B) 31.20 34,13
Cash Flow from Financing Activities
Net Cash Flow from Financing Activities (C)
Net Increase / {Decrease} in Cash and Cash Equivalents (A+ B+ C) 91.01 {561.34)
Cash and Cash Equivalents at the beginning of the period 602.45 1,163.79
Cash and Cash Equivalents at the end of the period £93.46 602.45
Notes to Statemont of Cash Flows R
Cash and cash equivalent includes-
Balances with Scheduled Banks
in Current Accounts 130.13 14.84
in Fixed Degostt Accounts 563.33 587.61
693.46 602.45
The accompanying notes are integral part of the Financlal Statements. =
As per our report of even date attached For, GSPC Energy Limited

For KPSJ & Associates LLP
Chartered Accountants
F.R.No. 124845W/W100209

F..Q-a. A, ?-\Q;\\Lb\

Pralkash Parahh

Partner

Wi.No. 039946

UDIN: 23033946BGXMQX2247

Place : Ahmedabad
Date: 18th May 2023 o r"{'f:‘,;m‘

ﬂp\

Ra i wadasan
Director
DIN: 07850594

Place : Gandhinagar
Date: 18th May 2023

'C__ SM
Sandeep Dave

Director
DiN: 07488200

- ., |
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(a)

(a)

(b)

(c)

GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Corporate information

GSPC Energy Limited ('the Company') was incorporated on 18th Dec 2015 under the Companies Act, 1956 as a
subsidiary of Gujarat State Petroleum Corporation {GSPC). The registered office of company is situated at GSPC
Bhavan, Behind Udyog Bhavan, Sector - 11, Gandhinagar — 382010, Gujarat. The Company Is primarily engaged in
business of trading of natural gas.

Authorization of financial statements
The Standalone Financial Statements were approved and authorized for issue in accordance with a resolution passed
in meeting of Board of the Directors held on 18% May 2023.

Significant Accounting Policies

Basis of preparation of Financial Statements:

The Standalone Financial Statements are prepared in accordance with Indian Accounting Standards (Ind AS) notified
under Section 133 of the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules,
2015; and the other relevant Provisions of Companies Act, 2013 and Rules there under. The financial statements up to
the year ended 31st March 2016 were prepared under historical cost convention in accordance with the mandatory
accounting standards specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies
{(Accounts) Rules, 2014 and other provisions of the Act.

The financial statements are prepared on accrual basis of accounting under historical cost convention in accordance
with generally accepted accounting principles in India and the relevant provisions of the Companies Act, 2013

including Indian Accounting Standards notified there under, except for certain financial assets and liabilities measured
at fair value.

The preparation and presentation of the financial statements requires the management to make estimates,
judgments and assumptions that affect the amount reported in the financial statements and notes thereto. Such
estimates and assumptions are based on management's evaluation of relevant facts and circumstances as on the date
of financial statements. The actual outcome may differ from these estimates. Estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to the accounting estimates are recognised in the period in which the
estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements are as below:

All values are rounded to the nearest rupees, except where otherwise indicated.
Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at bank and deposits with banks / financial institutions.

Financial instruments

A financial instrument is any contract that g;m,.. nsl'[ }u B luancnal asset of one entity and a financial liability or equity
instrument of another entity. "N




GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Financial assets
Initial recognition

A financial asset is recognised in the Balance Sheet when the Company becomes party to the contractual provisions of
the instrumaent.

Initial measurement

At initial recognition, the Company measures a financial asset at its fair value plus or minus, in the case of a financial
asset not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue
of the financial asset except trade receivables (not containing significant financing compenent) are measured at
transaction price.

Subsequent measurement

For purpose of subsequent measurement, financial assets are classified into:
A. Financial assets measured at amortised cost;
B. Financial assets measured at fair value through profit or loss {FVTPL); and
C. Financial assets measured at fair value through other comprehensive income (FVTOCI).

The Company classifies its financial assets in the above-mentioned categories based on:
1. The Company's business model for managing the financial assets, and
2. The contractual cash flows characteristics of the financial asset.

A financial asset is measured at amortised cost if both of the following conditions are met:
(i} The financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows ang
{ii} The contractual terms of the financial assets give rise on specified dates to cash flows that are solely
payments of principal and interest (SPP1) on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by considering any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance income in the Statement of Profit and Loss. The
losses arising from impairment are recognised in the Statement of Profit and Loss.

A financial asset is measured at fair value through other comprehensive income if both of the following conditions are
met:
(i) The financial asset is held within a business model whose objective is achieved by both collecting the
contractual cash flows and selling financial assets and
{if) The asset’s contractuai cash flows represent SPPI.

A financial asset is measured at fair value through profit or loss unless it is measured at amortised cost or at fair value
through other comprehensive income. In addition, the Company may elect to designate a financial asset, which
otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so

reduces or eliminates a measurement or recognition inconsislency (referred to as ‘accounting mismatch’).
w0 .




GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Trade receivables
Trade receivables are recognised initially at fair value which Is generally the transaction price if the trade receivables

do not contain a significant financing component and subsequently measured at amortised cost using the effective
interest method, less provision for impairment.

Derecognition

A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Company's Balance Sheet) when:
A.  The contractual rights to the cash flows from the financial asset have expired, or
B. The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and either
i} The Company has transferred substantizlly all the risks and rewards of the asset, or
ii) The Company has neither transferred nor retained substantially all the risks and rewards of the asset but
has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Compazny also recognises an associated fliability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the

original carrying amount of the asset and the maximum amount of consideration that the Company could be required
to repay.

Impairment of financial assets

In accordance with Ind AS 103, the company applies Expected Credit Loss (ECL) model for measurement and

recognition of impairment fess on the following financial assets and credit risk exposure:

(i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, and bank balance.

{1} Trade receivables and contract asset that result from transactions that are within the scope of Ind AS 115.
(i) Lease Receivables.

Expected credit losses are measured through a loss allowance at an amount equal to:
A. The 12-months expected credit losses (expected credit losses that result from those default events on the
financial instrument that are possible within 12 months after the reporting date); or

B. Lifetime expected credit losses (expected credit losses that result from all possible default events over the
life of the financial instrument).

The Company follows ‘simplified appreach’ for recognilion of unu urment loss allowance on trade receivables or
.contract assets which do not contain significant financing, §

1‘:ponum,_ Un‘iu the simplified approach, the Compauy fs
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GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

not required 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.

The Company uses a provision matrix to determine impairment lass allowance on the portfolio of trade receivables.
The provision matrix is based on its historically observed default rates over the expected life of the trade receivable
and is adjusted for forward looking estimates. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether
there has been 2 significant increase in the credit risk since initial recognition. if credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly,
tifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the Company reverts to recognising impairment loss
allowance based on 12-month ECL.

ECL impairment joss allowance {or reversal) recognized during the period is recognized as income/ expense in the
Statement of Profit and Loss. This amount is reflected under the head ‘other expenses’ in the Statement of Profit and
Loss.

For assessing increase in credit risk and impairment loss, the Company combhines financial instruments on the hasis of
sheared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant
increases in credit risk to be identified on a timely basis.

The Company doas not have any purchased or originated credit impaired {POCY) financial assets, i.e., financial assets
which are credit impaired on purchase/ origination.

Financial Liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and
financial liabilities measured at amortised cost, as appropriate.

All financiz| liabilities are recognised initially at fair value and, in case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loan and borrowings including bank overdrafts,
financial guarantee contracts and derivative financial instruments.

Subsequent measurement
A. Financial liabilities measured at amortised cost
B. Financial liabilities subsequently measured &t fair value through profit or loss

Financial liabilities measured at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred far the purpose of repurchasing in the near term. Gains or losses on
lizbilities held for trading are recognised in the Statement of Profit and Loss.

ol f«{‘fy

VWl Ldrrifad




(d)

(e}

GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the
initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit risk are recognized in OCl These gains / losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognised in the Statement of Profit and Loss.

Trade and other payables

These amounts represent liahility for good and services provided to the Company prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. 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 fair value and subsequently measured at amortised cost using the effective interest
method.

De-recognition

A financial liability is derecognised when the obligation under the liahility is discharged or cancelled or expires. When
an existing financial tiability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the raspective carrying amounts s
recognised in the Statement of Profit and Loss.

Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting preference dividends, if any, and attributable taxes) by the weighted average number of
equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effect of
all dilutive potential equity shares.

Provisions, contingent liabllities and contingent assets

Provisions are recognized when the Company has a present obligation {legal or constructive) as a result of a past
event, it is probahle that an outflow of resources embodying economic benefits will be required to seitle the
obligation and a reliable estimate can be made of the amount of the obligation.

When the Company expects some or all of a provision to be reimbursed, reimbursement is recognised as a separate
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the
Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability, When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost. :
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GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Revenue Recognition

Revenue from contracts with customer:
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the

customer. The Company assesses promises in the caontract to identify separate performance obligations to which a
portion of transaction price is aflocated.

Revenue is measured based on the amount of consideration to which the Company expects to be entitled in exchange
of service. The transaction price includes Excise Duty, however it excludes amount coliected on behalf of third parties

such as Goods and Service Tax (GST), Value Added Tax {VAT) etc. which the Company collects on behalf of the
Government.

In determining the transaction price, the Company estimates the variable consideration to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur when the
uncertainty associated with the variable consideration is subsequently resolved.

The Company recognises revenue from each distinct good or service over time if the customner simultaneously
receives and consumes the benefits provided by the Company’s performance as it performs.

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

Other income:

Interest income is recognised using effective interest rate (EIR) method.

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.

Current Tax

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 i.e. as per the provisions of the Income Tax Act, 1961, zlong with Income Computation and
Disclosure Standards ~ ICDS as amended from time to time. Management periodically evaluates positions taken in tax
returns with respect to situations in which appliczble tax regulstion is subject to interpretation and considers whether
it is probable that a taxation authority will accept an uncertain tax treatment. The Company 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.

——
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GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Advance taxes and provisions for current income taxes are presented on net basis in the Balance Sheet considering
the legal offset right in the same tax jurisdiction for relevant tax paying units and intention of the company to settle
the same on net basis.

Current tax assets and tax liabilities are offset where the Company 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 income tax assets and liabifities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on the rates and tax laws enacted or substantively enacted, at the reporting date in the
country where the Company operates and generates taxable income.

Deferred taxes

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying
amounts of assets and labilities in the Standalone Financial Statements standalone financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for
all taxable temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences (including carry forward of
unused tax losses and crediis) to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences can be utilised. However, when there is no convincing evidence available for future
taxable profit, the Company recognises Deferred Tax assets arising from unused tax losses or tax credit only to the
extent of Deferred Tax liability already recognised by the Company till date.

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

Current and deferred tax is recognised in profit or loss, except Lo 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.

Any tax credit available is recognised as deferred tax to the extent that it is probable that future taxable profit will be
available against which the unused tax credits can be utilised. The said asset is created by way of credit to the
Statement of Profit and Loss and shown under the head deferred tax asset.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the exlent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.
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GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2023

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses asscciated with investing or financing cash flows. The cash flows from operating, investing
and financing activities of the Company are segregated.

Events occurring after the Reporting Date

Adjusting events {that provides evidence of condition that existed at the Balance Sheet date) occurring after the
balance sheet date are recognized in the financial statements. Material non adjusting events occurring after the
Balance Sheet date that represents material change and commitment zffecting the financial position are disclosed in
financial statements. Further, the shareholders of the Company have the power to amend the financial statements
after the same has been authorized tor issue by Board of Directors as per the provisions of the Cornpanies Act, 2013,

New and revised Indian Accounting Standards in issue but not yet effective

Following are the amendments to existing standards (as notified by Ministry of Corporate Affairs (MCA) on 31st March
2023) which are effective for annusl periods beginning after 1st April 2023. The Company intends to adopt these
standards or amendments from the effective date, as applicable and relevant. These amendments are not expected to
have a significant impact on the Company's standalone financial statements. This assessment is based on currently
available information and may be subject to changes arising from further reasonable and supportable information
being made available to the company when it will adopt the respective standards.

Ind AS 1 — Presentation of Financial Statements

The amendments require companies to disclose their material accounting policies rather than their significant
accounting policies. Accounting policy information, together with other information, is material when it can
reasonably be expected to influence decisions of primary users of general-purpose financial statements. The Company
does not expect this amendment to have any significant impact in its financial statements.

Ind AS 12 - Income Taxes

The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning
obligations. The amendments narrowed the scope of the recognition exemption in paragraphs 15 and 24 of Ind AS 12
{recognition exemption) so that it no longer applies to transactions that, on initizl recognition, give rise to equal

taxable and deductible temporary differences. The Company is evaluating the impact, if any, in its financial
statements.

Ind AS 8 ~ Accounting Policies, Changes in Accounting Estimates and Errors

The amendments will help entities to distinguish between accounting policies and accounting estimates. The
definition of a change in accounting estimates has been replaced with a definition of accounting estimates. Under the
new definition, accounting estimates are “monetary amounts in financial statements that are subject to measurement
uncertainty”. Entities develop accounting estimates if accounting policies reguire items in financial statements to be
measured in a way that involves measurement uncertainty. The Company does not expect this amendment to have
any significant impact in its financial statements.
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Note 14
Revenue from Operations {XIn Lacs)
Partia For the Year Ended For the Year Ended
31st March, 2023 315t March, 2022
Sale of Products 8,938.45 15,898.80
Total Revenue from Operation 8,938.45 19,898.80
Note 15
Other Income (% In Lacs)
Particulars » For the Year Ended For the Year Ended
31st March, 2023 31St March, 2022
Interest lncame from Deposits with Banks 31.20 3413
Other Non-Operating Income 0.01 3.44
Total Other lncome 31,21 37.57
Nate 16
Cost of Traded Goods {%In Locs)
Particulars For the Year Ended For the Year Ended
31st March, 2023 315t March, 2022
Purchase of Gas
Local Purchase of Gas 8,042.27 18,359.79
Other Trading Expense 81.48 .
(Gas Transportation Charges 710.07 1,436.69
Tatal Cost of Traded Goods 8,833.82 19,796.48
Note 17
Einployce Benefit Expenses (2 in Lacs)
particulars For the Year Ended For the Year Ended
31st March, 2023 318t March, 2022
Director Sitting Fees 0.35 0.39
Total Ermployee Benefits Expense 0.35 0.39
Note 18
Other Expenses (2 In Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2023 318t March, 2022
Bank Charges 3.15 0.48
Statutory Audit Fees (i) 2.36 2.36
Legzl & Professional Expenses 93.05 112.83
Other Expenses 1,26 1.72
Tota) Other Expenses 99.82 117.39
{i} Payment to Auditurs: (1 In Lacs)
P For the Year Ended For the Year Ended
articulars
31st March, 2023 315t March, 2022
For statutory audit 236 2.36
Total 2.36 2.36
Note 19
Earning per Lgulty Share (EPS) (T In Lacs)
Particulars For the Year Ended For the Year Ended
31st March, 2023 315t March, 2022
Profit attributable to equity holders for (X):
Basic earnings 26.57 16.65
Adjusted for the effect of dilution 26.57 16.65
Welghted average number of Equity Shares for:
Basic EPS 50,000 50,000
Adjusted for the effect of dilution 50,000 50,000
Ezrnings Per Share (%):
Basic / Diluted 53.14 33.29
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20 Other Statutory information
{i} The Company coes not have any Benami property, where any proceeding has been initizted or pending against the Company for holding any Benami Property.

(i1) Basis the Information available with the Company as on the reporting date and as on the date on which financiai statements are approved and authorised for Issug, the
Company does nct have any transactions with the companies struck off. Fusther, the Company has not been deciared as a wilful defoulter by any Bank / Financial institulicn /
any other fender

(i1} The Company does not have any charges or satisfaction which s yet ta be regiszered with ROC beyend the statutory period.

(iv} The Company fiave not traded or Invested In Crypto currency or Virtual currency during the financlat year.

{v) No funds have been advanced or loaned or invested (either from borrowed funds or share premivm or any other sources or kind of funds) by the Company to or In any
other persan{s) or entitylies), including foreign eatilies (“intermediaries”} with the understanding, whetker recorded in writing or otherwise, that the Intermediary shall lend
or lnvest in party identified by or on behaif of the Company {Ultimate Beneficiarles).

{vi) The Company has not received any fund from any party(s) {Funding Party) with the understanding that the Company shall vhether, directly or Indirectly lend or invest In
cther persons or entities tdentified by or on behalf of the Company ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficlaries.

(vii} The Comipany has not any such transaction whicf\ Is not recerded in the books of 2ccounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1981 (such as, search or survey cr any other relevant provisions of the Income Tax Act, 1661},

{viii} The pravisions relating to number of layers prescribed u/s 2 {87) of the Companies Act, 2013 read with Campanies (Ressriction on number of Layers) Rules, 2017 are not
applicable to the Company.

(ix) The Campany does not have any Scheme of Arrangements approved by the Competent Autharity in terms of sections 230 to 237 of the Compantas Act, 2013

21 The balances of sundry debtors, creditors, loans & advances and deposits are subject to confirmation. Provisicn for all liabllities ts adequate in opinicn of the Company.

22 Segment Reporting
The Company has single reportable business segment. Hence, no separate information for segment wise disclosure Is given [n accardance with the requirements of Ind AS 108

23 Related Party Disclosures
As per the Indian Accounting Standard-24 on “Related Party Disclosures™, list of reiated parties identified of the Company are as follows.

{a) Parent Entity
Gujerat State Petroleum Corparatien Limited {100%)

{b} KeyManagerial Personnel:
Stiri Rajesh Saadiar (From 26 Sep 2017 onwards)
Shri Samir Biswal {From 18 Dac 2015 onwards})
Shri Jayesh Dave {From 18 Dec 2015 to 30 June 2013)
Sl Sandeep Dave (From 22 Sep 2017 onwards)
Miss Meena Bhatt - Independent Director (From 10 lune 2021 anwztds)

(c) Transactions* with related partles during the year as per Indian Accounting Standard - 24 on “Related Party Disclosures” are as follows:

Cin Lics)

Name of Related Party & Nature of Transactinns 202223 1 mz{a-:? 1
Gujarat State Petroleum Corporation Lid, [Holding Campany)

Purchase - 18,517.83

Sale 8,938.45

Reimbursement of expenses (Taxes and necessary Fees pzid on our kehalf} 3.07 g1.08

Other Expenses 202.81 7161

GPPC 5
ey Managerial Personne!

fieimbursement Lo Directirs . 0.35 D33
= The aliove WrENSECtons are INCILEIVE of 11l taxes, wiiEiever applicable, angd ce nade on terms ErUlvaient to 105e (At pravall in arin's 1engii Tansoctions, Al odlstanding
balances are unsecured
[d) Derally of Gutstanding Dalance with Relnted Parties: (% In Lace)
WameofRelotadfarty 2022-23 2021-22
Gujarst Stote Petroleum Corporation Ltd. (Holding Company)

Account Receivable 235.56

Account Payable 72.95 162,73

24 The Company has not received any intimation from its vendor regarding their slatus under the hicra, Smati and Medium Entecprises Deveiopment Act, 2006 and hence
disclosers, if any, required under the Act are not made.
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GSPC Enorgy Ltd

Kates to Fnancial Stataments fos the yoar snded 31st March, 2023

Note 26
Capltal Managament

The Company's objectives when menaging czpital sre to:

Tha board of direstors seeks 1o malntaln a balznce between the highur returns that mighl be possible with

igher feveh of borrowings and the sdvantages and securlty afforded by 2 sound capital position.

27 Asatthe balance shaet date, Company has roview nd the Garrying amounts of fis assets and found that there Is na indicatian that those ascats have suffered any Impairmant loss. Hence, no such impairment foss has

been provided.

28 TheCerpsny has dits

Iright of

of Gas Supply under SFA on aecount of failure of payment in part by HNGIL, Subsequently, NCLT has passed an order admitt:ng application for initlating

CRIP in raspact of HNGIL The (AP praterrad an latenim Application bafore NCLT, Xolkate agalnst various suppliers seeking direction agaiast the Company to not suspend the gus supply under SFA The matter is still placed

29 Fravicus year figures have been reclassified or regrouped wherever necessary.

50 The Board of Directors, in ds moeting on 18th May 2023, have proposed o finst dividerd of § 22 per eguity share (Face Volue of & 10/- each) for the financlal year ended on 31st Mareh, 2023, Tha proposal is subject to
the approval of sharehciders st the Aanusl Goneral Maeting snd if approved would rasu®t in » cash outflow of approximately € 11 Lacs

Note 31
atto Anadte
Partiulars Numerator Denominater 2022-23 0122 X ot vatianea | EXPIa0ation for change In the ratio
by more than 25%
Uquidity Ratio
laceense due to higher currsnt
Currant Ratio [timas) Curront Assets Currart Liabilities 1.16 113 2.72% |assots
Solvenry Ratio
Dabt-Equky Ratio {times) Current & Non-Current Borrowing « lease i | Total £quity
Debt Service Coverage Ratie (times) Met Profit sfier taxes + Daprecietion & Irterest + Lease Payments +
Amaortization Expanses « Flancé Coses - Principal Repayments
fithar inrnma + Tarec
P billty ratia
Profit After Tax Tota! Revanua lrom Operaticns Higher due to Increase In gas sale
Het Profit Ratio (%) 030% 0.05% 253 26% | margin during the year
Profit After Tax Average Shareholder's Equlty Higher due to Incraase In gas salo
Retusn on Equity Ratlo (%) 20 €3% 18.53% 232.91% | margin during the year
Petura an Cupital amployed [%) MNel Profit slter taxes + Depreciation & Tangible Not Worth « Total Dobt «
Amartization Expenyes + Finance Costs - | Defarrec Tex Linbility Itigher duo to Increass In gas sale
Dthar lnrama « Tavee 3.14% -1338% 1652.32% | macgin uring the veas
Rezurn on Iavastment (%) Income genecatad from lovestmants Walghtod average invested funds o B
Utitlratior Ratlo
Trado Recaivablas turnover ratio (Umss)  |Revenue from cparations Averaga Trade Rataivahias
Inernasod 23 company has recerdad
#nn 2286 45.25% |Sate/fuirchesws only for $.5 nxinthy
y turnover ratia [times) Cost of naturat gas purchssed + Changas In | Avarsge Inventery {Gas)
Inventories = =
Trade payables turpover ratio {times) Cast of nawirat gas purchasad |Averags Trade Payables {Gag)
[including traasmission fincreased as company has recorded
37.68 19 e4 $1 45%[Sales/Purchasaes only for 5.5 months
et czpRalturnover ratio {times) Revenio from Oparatlons Working Capital Dacrease dua to lawer sala durlng
£629 21050 69 51% {the periad

As par our report of even dato atteched

For KPS) & Assoclates LLP
Chartered Acceuntants
F.B.No. 124845W/W 100209

Rlaton d,

Prakash Parsih

Partner

M.No. 639545

UDIN: 23D39546RGXMQX2247

Place : Ahmedadad
Date: 181h Mav 2023

Place : Gandh:nagar
Cate: 16th May 2023

Laneleap Dave

-""‘;":\-
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DIRECTORS’ REPORT

To
The Members
GSPC Energy Limited

Your Directors have pleasure in
presenting the 7 Annual Repott together
with the audited financial statements for
the financial year ended 31t March, 2022.

Financial Highlights

‘The performance of the Company is
summarized below:

Priot petiod -
Adjustments
Profit/Loss ' ' '

Before Tax 2211 76.21
Tax Expenses 5.46 . 1890
Profit/Loss 16.65 57.31
for the Period

Yout Company has commenced business
activities and the financial summary is as

follows.

e The Company has recorded total
Income of Rs. 199.36 Crotes
duting the financial year 2021-22
as against Rs. 434.03 crore in

(In Rupees in Lacs) previous financial yeat recording
Particulars Year Year ended decrease by 54 %.
ended on | on 31st
31t March, e The Company has recorded PBT
March, 2021 of Rs. 0.22 crores  duting the
_ 2022 financial year 2021-22 as against
Revenue from PBT of Rs. 0.76 crotes in previous
Operations financial vear recording decrease
(Net) 19,898.80 43,172.77 by 71%.
Other
Operating e 'The Company has tecorded PAT
Revenues - 161.61 of Rs. 0.17 crores during the
Othet Income 37.57 6823 financial year 2021-22 as against
Total PBT of Rs. 0.57 crotes in previous
Revenue 19,936.37 | 43,402.61 financial year recording decrease
Cost of by 70%.
Traded Goods | 18,359.79 | 40,635.28
Operating RESULT FROM _OPERATION
Expenses 1,436.69 2,073.66 AND STATE OF COMPANY
Employee AYXTAIRS
Benefits
Expenses 0.39 0.24 Your Company is a wholly - owned
Financial subsidiary of Gujarat State Petroleum
Expense - 0.40 Cotportation Limited.
Other
Expenses 117.39 616.82 The sales volume of the Company has
Total dectreased during the financial year on
Expenses 19,914.26 | 43,326.40 account of decrease in intake of gas by
Profit/Loss existing customers.
Before Tax
and
Adjustments 22.11 76.21 i




The Company has entered into back to
‘back arrangement with GSPC for supply
of gas to it customets.

SHARE CAPITAL

The Paid-up Capital of the Company as
on 31t March, 2022 is Rs. 5,00,000/-
divided into 50,000 Equity Shares of Rs.
10/- each. Thete is no change in the paid-
up capital of the Company during the
year. -

MATERIAL. ~ CHANGES __AND
COMMITMENTS AFFECTING
FINANCIAL POSITION OF THE

COMPANY, OCCURRING AFTER

BALANCE SHEET DATE

No Material changes and commitments
have occutted after the close of the
financial year till the date of this report,
which affect the financial position of the
Company. '

SIGNIFICANT OR _MATERIJIAL
ORDER _ PASSED BY THE
REGULATOR OR TRIBUNAL OR
COURT

No Significant or material ordets were
passed by the repulator or court or
tribunals which impact the going concern
status and Company's operations in
future.

INTERNAL
CONTROL

FINANCIAL

The company has put in place the
adequate financial controls with reference
to financial matters.

EXTRACT OF ANNUAL RETURN

The Company does not have any website
and hence the link has not been made
available. However, the Annual Return
for the financial year 2020-21 has been

filed and is available on website of
Ministty of Corporate Affairs through
public search. The same shall also be
made available to shateholder on specific

request to the Company in this regard.

The Annual Return of the financial yeat
2021-22 shall be filed before the due date
as per Companies Act, 2013.

MEETINGS OF THE BOARD

4 meetings of Board were held during the
financial year 2021-22.

Pursuant to the requirement of Secretarial
Standard — 4 (Sectretarial Standard on
Repott of the Board of Directors), the
details of date of meetings of the Board
of Directors held during the Financial
Year 2021-22 are as follows:

Type of Meeting Date of
Meeting
10.06.2021
Meeting of Board of | 29.09.2021
Directors 21.12.2021
24.03.2022

Since the Company is a wholly owned
subsidiaty of Gujarat State Petroleum
Corpotation Limited, the requitement of

mandatory  constitution  of  Audit
Committee, Nomination and
Remuneration  Committee is  not
applicable.

DEPOSITS

The Company has not accepted any
Deposits during the year and hence no
disclosute ot reporting required.

PARTICULARS OF LOANS,
GUARANTEES OR
INVESTMENTS UNDER

SECTION 186 OF THE
COMPANIES ACT, 2013

‘af GHPC AN
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The company has not made any
loan/investment/Guarantee during the
year. ' L

- AMOUNTS PROPOSED TO BE
CARRIED TQ ANY RESERVES

‘No amounts wete carried to any reserves
during the financial year 2021-22.

. DIRECTORS AND KEY
MANAGERIAL PERSONNELS

Appointments of Directors

The Company has approved re-
appointment of Shti Samir Biswal as a
Director who was eligible to retite by
rotation at the last AGM. '

The appointment of Shri Sandeep Dave
who is liable to tetite by rotation shall be
placed at the ensuing Annual General
Meeting,

As per the provision Section 149(1) of
Companies Act 2013 read with Rule ~ 3
of the Companies (Appointment and
Qualifications of Ditectots) Rules, 2014,
the provisions of mandatory appointment
of Women Ditector is applicable to the
Company with paid up capital of Rs. 100
crore ot mote or turnover of Rs. 300
crore or more, Since total turnover of the
Company as per the audited financial
statement of the financial year 2020-21
was Rs. 434.03 crores, the provision was
triggered and the Company was required
to appoint Women Director during the
financial year 2021-22.

Accordingly during the financial yeas, the
Board of Ditectors at its meeting held on
10t June, 2021  has  approved
appointment of Ms. Meena Bhatt as
Additional Women Independent Director
subject to approval of sharcholder.

Subsequently the shareholders at itsfs
o

Annual General meeting held opn 23
November, 2021  has  approved
appointment of Ms. Meena Bhatt as
Women Independent Directot on the
Boatd of Company for term of five (5)
years w.e.f. 10th june, 2021.

The Company has received declarations
from Ms. Meena Bhatt, Directot of the
Company confirming that she meets the
ctitetia of independence as prescribed
under the Companies Act, 2013.

As  per— 4 of the Companies
(Appointment and Qualification of
Dircctors) Rules, since the Company is
wholly owned subsidiary of GSPC, it is
not required to appoint Independent
Ditector on the Board, However the
Company has voluntarily appointed Ms.
Meena Bhatt as Independent Women
Director of the Company.

STATUTORY AUDITORS

Since the Company is Government
Company, Comptroller &  Auditor
General of India has appointed M/s
KPS] & Associates [LP, Chartered
Accountants, Ahmedabad as  the
Statutory Auditors for the financial year
2021-22.

The Statutory Audit Report for the
financial year 2021-22 does not contain
any qualification, reservation, advetse
remark or disclaimer.

The office of C&AG has conveyed that
the Comptroller and Auditor General of
India have decided not to conduct
supplementary audit of the financial
statements of GSPC Energy Limited for
the financial year 2021-22 under section
143(6) of the Companies Act, 2013.

The Company has received Non review

e certificate from the office of C&AG for
o

N ﬁyﬁal year ended on 31st March,

Z



2022 which forms part of the Annual
Report. '

' SECRETARIAL AUDITORS

As pet the provision of Section — 204 of
Companies Act, 2013 read with Rule — 9
of the Companies (Appointment and
Remuneration of Managerial Personnel)
Rules, 2014, the Company with paid up
capital of Rs. 50 ctores or more or
turnover of Rs. 250 crores or more are
required to annex with its Board’s report
a secretatial audit report, given by
a company sectetaty in practice Since
total tutnover of the Company as per the
audited financial statement of the
financial year 2020-21 was Rs. 434.03
crores the provision wete applicable to
the Company for the 15 time since the
Incotporation.

Accordingly, the Board of Directors have
appointed M/s Dhawal Chavada &
Associates, Practising Company Secretary
to conduct Secretarial Audit for the
financial year 2021-22.

The Secretarial Audit Report does not
contain any qualification, reservation,
adverse remark ot disclaimer.

The Secretarial Audit Report for the
financial year ended on March 31, 2022 is
annexed herewith as Annexute — II to
this Report.

FRAUDS
AUDITORS

REPORTED BY

No fraud has been reported by the
auditors  under section 143(12) of
companies Act, 2013 during the financial
year. .

DIRECTOR’S
STATEMENT

RESPONSIBILITY

The Ditectots confitm that;

1. In the preparation of the annual
accounts,  the applicable
accounting standards have been
followed along with  proper
explanation relating to material
departures.

2. Accounting policies are selected
and applied consistently and
judgments and estimates are
reasonable and prudent so as to
give true and fair view of the state
of affairs of the company at the
end of the financial year and of
Profit and Loss of the company
for that period.

3. They have taken proper and
sufficient care for the maintenance
of adequate accounting tecords in
accordance with the provisions of
the Companies Act, 2013 for
safeguarding the assets of the
company and for preventing and
detecting  fraud and  other
irregularities Is taken.

4. They have prepared annual
accounts on a going concetn basis,

5. 'They have devised proper systems
to ensute compliance with the
provisions of all applicable laws
and that such systems are adequate
and operating effectively.

CONTRACTS AND
ARRANGEMENTS WITH
RELATED PARTIES

Pursuant to section — 134(3) of the
Companies Act, 2013 read with Rule —
8(2) of the Companies {(Accounts) Rules,
2014, the particulars of contacts or
arrangement with related parties refetred
to in_ sub-section (1) of section 188 in

L



o form AOC 2 is attached s Annexure -
I which forms paxt of dns report '

" RISK MANAGEMENT

The Board of Dlrectors of the Company
has dcveloped and implemented a Risk
' Managemcnt Policy in- line with the Risk

Management Policy of GSPC to mitigate
risks assocmted with operauons of the

: Cornpany

CONSERVATION OF ENERGY &
TECHNOLOGY __ABSORPTION,
FOREIGN
EARNINGS AND QUTGO

The Company is yet to take significant
initiatives under Conservation of Enetgy
& Technology  Absorption, Foreign,
Exchange Earmngs and outgo

GENERAL

GSPC Enetgy Limited does not have any
full time employees on the payroll. The
work is being looked after by the

cmployees of holding Company e
GSPC.

GSPC has put in place the Anti Sexual
Harassment  Policy  and Intemzil
Complaints ~ Committee  is  duly
constituted by GSPC under the Sexual
Harassment of Women at the Workplace
(Prevention, Prohibition & Redrtessal)
Act, 2013. '

Further duting the year under review,
there were no cases filed pursuant to the
Sexual Harassment of Women at
Workplace (Prevention, Prohibition and
Redressaly Act, 2013.

SECRETARIAL STANDARDS

EXCHANGE ‘

T'IacwC(.)'rnpan)'i has duly éomphed with
apphcable Secretanal Standards during

' ,the ﬁnancml ycar 2021 22

ACKNOWLEDGEMENTS

Your Dn:ectors are- pleased to place on
record the:lr sincete thanks to the
Promoters for their valuablc Support and
coopera‘tion

For and on behalf of 1he Bo td of
D:tectors ‘ i

‘ Rai' ‘ i;SiVadaéan
Director Director
Date: [{.09-20072.
Place: Gandhinagar




GSPC ENERGY LIMITED

FORM NO. AOC.2

ANNEXYURE -1

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

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

Details of contracts or arrangements or transactions not at arm's length basis for the
financial year 2021-22 - NA

Name(s) of | Nature of | Duration of | Salient Justificatio | Date(s) of | Amount Date  of
1 the related | contracts/ | the terms of the | n for apptoval paid as | passing
party and | arrangeme | contracts/a | contracts or | enteting by the | advances, | shareholde
nature  of | nts/transa | rrangement | arrangemen | into Board, if|ifany s
relationshi | cHons s/transactio | ts or | such any resolution
p 08 transactions | Contracts/ under first
incloding Arrangeme proviso of
the value, if | nts/ Section -~
any T 188
ransactions
Details of material contracts or arrangement or transactions at arm's length basis for
the financial year 2021-22
Name(s) of the | Nature of | Duration | Salient terms of | Date(s) of | Amount
related party and | contracts/atran | of the | the contracts or | approval paid as
nature of | gements/transa | contracts/ | arrangements or | by the | advances,
relationship ctions arrangeme | transactions Board, if|ifany
nts/transa | including  the | any
ctions value, if any (in
: Rs.)
Gujarat State | Purchase of | Ongoing/ | 1,851,782,642 N.A NIL
Petroleum Gas Regular
Corporation
Limited — Holding
Company

* All the Transactions ate in the ordinary coutse of business and have been entered on Arm’s
Length Principle

Samir B% Rajes

Director

Director

Date: 2U-05 2022
Place: Gandhinagar




Dhawal Chavda & Associates
Practising Company Secretary

Office: 139, Super Mall-II, Infocity, Gandhinagar-382007,
M-9228043836, Email-chavdadhavalB84@yahoo.co.in

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 March, 2022

[Pursuant to section 204(1) of the Companies Act, 2013 and rule
No.9 of the Companies {Appointment and Remuneration Personnel)
Rules, 2014]

To

The Members

GSPC ENERGY LIMITED
GSPC Bhawan, Behind Udyog Bha
Sector -11, Gandhinagar - 382010

pplicable statutory

provisions and the adherence to gaod:car ENERGY LIMITED
(hereinafter called ; a manner that
provided us : wducts/statutory
compliances :

nd returns filed
provided by the
ng the conduct of
ny has, during the
: 22022 complied with the
the -:Company has proper Board-
extent, in the manner and subject

5 maintained by the company and also the info
sipfficers, agents and authorized representati
secretarial a -
audit period ¢
statutory prov
processes and ¢a
to the reporting

s, farms and returns filed and other
records maintained by thi al year ended on 31st March, 2022

according to the provision
I. The Companies Act, 2013 (the Act) and the Rules made thereunder;

II.  The Securities Contracts {Regulation) Act, 1956 (*SCRA') and the Rules made
thereunder;

III. The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;

IV. The Foreign Exchange Management Act, 1999 and the Rules and Regufations
made thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

(mnd\ T 3‘-5
M No. 23795

Secretarial Audit Report — GSPC Energy Limited C.p. 8689

Page 1 of 3



Dhawal Chavda & Associates
Practising Company Secretary

Office: 139, Super Mall-II, Infocity, Gandhinagar-382007.
M-9228043836, Email-chavdadhaval84@yahoo.co.in

V. The foilowing Regulations and Guidelines prescribed under the Securities and
Exchange Board of india Act, 1992 ("SEBI Act’) to the extent applicable to the
Company:-

a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares &nd Takeovers) Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

d) The Securities and Exchange
and Employee Stock Purcha

India (Employee Stock Option Scheme
[Guidelines, 1999;

e} The Securities and Exi oard of India (Issue and Listing of Debt
Securities) Regulation

f} The Securities and E

Share Transfer Agents)
dealing with client;

ompany during the Audit Period.

We hereby report that duri 1
the applicable provisions of the
mentioned above

ew, the Company has complied with

VI. We further report that having regard to the compliance system prevailing in the
Company and on examination of the relevant documents and records in

applicable specmcally to the Company

r f:g
‘ o Vl
We further report that: l\i
a) The Board of Directors of the Company was duly constituted with Non-Executiv \

Directors and Independent Women Directors. Company has appointed
Independent Women Director vide Resolutions dated 10% June, 2021. The
changes in the composition of the Board of Directors that took place during the
period under review were carried out in compliance with the provisions of the Act.

Secretarial Audit Report — GSPC Energy Limited Page 2 of 3



Dhawal Chavda & Associates
Practising Company Secretary

Office: 139, Super Mall-1I, Infocity, Gandhinagar-382007,
M-9228043836, Email-chavdadhaval84@yahoco.co.in

b) Adequate notice is given to all Directors Lo schedule the Board Meetings at least
seven days in advance and in case of Shorter Notice adeguate compliance as per
Companies act has been ensure. Agenda and detailed notes on agenda were also
sent. to ali Directors and a system exists for seeking and obtaining further
information and clarifications on the agenda items before. the meetlng and for
meaningful participation at the meeting,

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

- We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
cornpliance with applicable laws, rules, regulations and guidelines.

We further report that during the au I
which have major bearing on the
referred laws, rules, regulations, g

) major event/action has taken place
of‘the Company in pursuance of the above
ies, standards etc.

A & ASSOCIATES
scretarics

Place: Gandhinagar
Date: 19/05/2022

Secretarial Audit Report — GSPC Energy Limited Page 3 of 3



Dhawal Chavda & Associates

Practising Company Secretary
Office: 139, Super Mall-1I, Infocity, Gandhinagar-382007.
M-9228043836, Email-chavdadhaval84@yahoo.co.in

To

The Members

GSPC ENERGY LIMITED

GSPC Bhawar, Behind Udyog Bhawan,
Sector ~11, Gandhinagar - 382010

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

1. Maintenance of Secretarial record is the re

iis brhty of the Management of the Company. Our
responsibility is to express an opinion )

Lanai records based on our andit.

processes as were appropriate (o obtain reasonable
conitents of the Secretarial records. The verification was
ect facts are reflected in Secretarial records. We believe that
ed provide a reasonable basis for our opinion.

2. We have followed the audit pra;
assurance about the correctnesss
done on test basis to ensure thaf
the processes. and practices, we

ecords and Books of

of laws, rules and
sition which cannot

/s, rules, regulations,
ted to the verification of

6. The Secrcta
the efficacy o
company.

t report is neither an assurance
iveness with which the

the future viability of the company nor of
ment has conducted the affairs of the

Thanking You,

or, DHAWAL CHAVDA & ASSOCIATES
Place: Gandhinagar Practicing Company Secretaries

Date: 19/05/2022
[
-~

DHAWAL CHAVDA
ACS No, 23795, C P No.: 8689
Firm No.: $2015G3327000




COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6)(b} OF THE COMPANIES ACT, 2013 ON THE
FINANCIAL STATEMENTS OF GSPC ENERGY LIMITED FOR THE YEAR ENDED
31 MARCH 2022

The preparation of financial statements of GSPC Energy Limited for the year
ended 31 March 2022 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013 (Act) is the responsibility of the
Management of the Company. The Statutory Auditor appointed by the Comptroller
and Auditor General of India under Section 139(5) of the Act is responsible for
expressing opinion on the financial statements under Section 143 of the Act based
on independent audit in accordance with the Standards on Auditing prescribed
under Section 143(10) of the Act. This is stated to have been done by them vide
their Audit Report dated 24 May 2022.

I, on behalf of the Comptroller and Auditor General of India, have decided not to
conduct the supplementary audit of the financial statements of GSPC Energy
Limited for the year ended 31 March 2022 under Section 143(6)(b) of the Act.

For and on behalf of the
Comptroller and Auditor General of India

é’@‘”f{’if‘“’ et
n
(H. K. Dharmaga-g]li)
Pr. Accountant General (Audit-11}, Gujarat

Place: Ahmedabad
Date;

]
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KPSJ] & ASSOCIATES LLP

INDEPENDENT AUDITORS’ REPORT

Ta,

The Members

GSPC Energy Limited

(CIN: U11102GJ20155GC085438)

Report on the audit of the financial statements

Opinion

We have audited the financial statements of GSPC Energy Limited (“the Company™), which comprise
the balance sheet as at March 31, 2022, and the statement of profit and loss (including other
comprehensive income), the statement of changes in equity and the statement of cash flows for the year
ended, and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information (hereinafter referred to as “the Ind AS financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS 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 Indiaincluding the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, of the state of affairs (financial position) of the Compary as at March 31, 2022,and its
Profit(financial performance including other comprehensive income), its cash flow and the changes in
equity for the year ended as on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the
audifor’s responsibilities for the audit of the Ind AS financial statements section of our report. We are
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that arc relevant to our audit of the Ind AS
financial statements under the provisions of the Act and the rules there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and ICAID’s the code of ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Ind AS financial statements.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board's
Report, but does not include the Ind AS financial statements and our auditor’s report thereon.

Qur opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS financial statements or our knowledge obtlained during the course of our audit or otherwise
appears to be materiaily misstated.




Responstbilities of Management and those charged with Governancee for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these Ind AS financial statements
that give a true and fair view of the {inancial position, financial performance, (changes in equity) and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
inciuding the Indian accounting Standards (Ind AS) specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provigions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularitics; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether due
to {raud or error.

In preparing the Ind AS financial statements, the management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but 1o do so,

That Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s responsibilitics for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS f{inancial statements.

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

Identify and assess the risks of material misstatement of the Ind AS financial statements, whether duc 1o
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that 1s sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 1f
we conclude that a material uncertainty exists, we are required to draw attention:in. w; apditor’s report
to the related disclosures in the Ind AS financial statements or, if such dlf;C(uﬁ,Ly:: tgdm lequate, to
modify our opinion. Qur conclusions are based on the audit evidence ohifm ud” fji% ne of our




auditor’s report, However, future events or conditions may cause the Company to cease to continue as a
going concern.

(ivaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent 'EhL underlying transactions and
events in a manner that achieves {air presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with povernance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current period and
are therefore the key audit maiters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a mafter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected 1o outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”),issued by the Central
Government of India in terms of sub-section {11} of section 143 of the Companies Act, 2013, we give in
Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

In terms of scction 143(5) of the Act, we give our report in “Annexure — B” by taking into consideration
the information, explanations and written representations received from the management on the matters
specified in the directions and subdirections issued under the aforesaid section by the Comptroller and
Auditor General of India.

As required by Section 143(3) of the Act, we report that:
{(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

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

(¢) The balance shect, the statement of profit and loss, and the cash flow statementand the Statement of
Changes in Equity dealt with by this report are in agreement with the books of account.

{d) In our opinion, the aforesaid Ind AS financial statements comply with the accounting standards
specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014;

(c) As the company is a Government Company, in terms of notification no. G.5.R. 463(l{) dated 5"une
2015, issued by the Ministry of Corporate Affairs, the sub-section (2) of section 164 of the Act is not
applicable to the company;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
(,ompany dnd 1!16 opcl ‘mng effectwmess of such contto]s 1eiu to our sepdrate report in “Annexure C”

Company’s internal financizl controls over hnancmi 1cp0111n§7,




(g) As the company is a Government Company, in terms of notification no. G.S.R. 463() dated 5th
June 20135, issucd by the Ministry of Corporate Affairs, the sub-scction (16) of section 197 of the Act is
not applicable to the company.,

(h) With respect to (he 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;

iYThe Company does not have any pending litigation which would impact its financial position;

i1} The Company did not have any long-term contracls mcludlmD derivative contracts for which there
were any material foreseeable losses; and

iii) There has been no delay in transferring amounts, required to be transferred, to the Investor Education
and Protection Fund by the Company.

(iv)a) The management has represented that, to the best of its knowledge and belief that, 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 company 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 whatsocver by or on behalf of the company (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented, that, 10 the best of its knowledge and belief that, no funds have
been received by the company from any person(s) or entity(ies), including foreign entities (“Tunding
Parties™), with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any puarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audil procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused us to believe that the representations
under sub-clause (1) and (i) of Rule 11{e), as provided under (a) and (b) above, contain any material
mis-statement.

(v) The Company has not declared or paid dividend during the year, hence compliancewith section 123
of the Companies Act, 2013 is not applicable.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W 140

(PARTNER)
M. NO 039946

Date: 24/05/2022
Place: Ahmedabad



ANNEXURE ‘A’ TO INDEPENDENT AUDITORS® REPORT

[Referred to in Paragraph 1 under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date to the Members of GSPC Energy
Limitcd on Ind AS Financial Statements for the year ended 31 March 2022]

(iy The Company neither have any Property, Plant and Equipment nor any Intangible Assets for the
period under review; Hence, the provisions of Clause (i) (a to e) of the said Order are not
applicable to the Company.

(ii)  (a) The Company does not have any inventories for the period under review.

(b) During any point of time of the year, the company has not been sanctioned working capital
limits.

(ii1) During the year the company has not made any investments, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties; Hence, the provisions of Clause (iii) (a to f} of
the said Order are not applicable to the Company.

(iv) The Company has not made loans, investments and provided any guarantees, and security under
the provisions of sections 185 and 186 of the Companies Act, 2013.

(v) In our opinion and according to the information and explanations given to us, the Company has not
accepied deposits within the meaning of Sections 73 to 76 or any other relevant provisions of the
Act and the rules framed there under. Therefore, the reporting under requirements of paragraph 3
(v) of the order, is not applicable the company.

(vi) According to information and explanation given to us, the Central Government has prescribed the
maintenance of cost records under sub- section (1) of Section 148 of the Companies Act, 2013 in
respect of petroleum products and we are of the opinion that prima facie the prescribed accounts
and records are not applicable to the Company.

(vil) (a) The company is regular in depositing uadisputed statutory dues including Goods and Services
Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues whichever is applicable
during the period under review to the appropriate authorities and no undisputed dues payable in
respect of outstanding statutory dues were in arrears as at 31st March, 2022 for a period of more
than six months from the date they became payable.;

(b) where statutory dues referred to in sub-clavse (a) have not been deposited on account of any
dispute, then the amounts involved and the forum where dispute is pending shall be mentioned (a
mere representation 1o the concerned Department shall not be treated as a dispute);

(viil} According to information and cxplanation given to us, there were no fransactions relating to
prcwously unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961), ,

[6



(ix} According to information and explanation given to us,

(a) the company has not delaunlted in repayment of loans or other borrowings or in the payment of
interest thereon 1o any lender,

(b) the company has not been declared willful defaulter by any baunk or financial institution or
other lender; :

(¢) the company has not accepted term loans for the period under review.

(d) the company has not funds raised on short term basis which have been utilised for long term
purposes.

(e) the company has not taken any {unds from any entity ot person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) the company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(x) (a) The company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the order
is not applicable.

(b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and hence
reporting under clause 3(x)(b) of the order is not applicable.

(xi) {a) According to the information available with us, no fraud by the company and no fraud on the
company has been noticed or reported during the year.

(b) According to the information available with us, no report under sub-section (12) of section 143
of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies {Audit and Auditors) Rules, 2014 with the Central Government; during the year and up
to the date of this report.

(c) As represented to us by the management, there were no whistle-blower complaints received
during the year and hence reporting under clause 3(xi)(¢) of the order is not applicable.

(xii) The Company is not a Nidhi Company has complied and hence reporting under clause (xii) of the
order is not applicable.

(xiii} The Company has entered into transactions with related parties in compliance with the provisions
of sections 177 and section 188 of the Act. The details of such related party transactions have been
disclosed i the Ind AS financial statements as required under Ind AS24, Related Party
Disclosures specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014,

(xiv) (a) In our opinion the company has an adequate internal audit system commensurate with the size
and nature of its business;

(b) The provision of Section 138 of Companies Act, 2013 is not dppf@«ﬂﬂ%Ze he company and
accordingly requirements of the Appoiniment of Internal Auditors fef: yﬂqﬁ,ﬁg d
not applicable;
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(xv) According to the information given to us, the company has not entered into any non-cash
transactions with directors or persons connected with him Hence, the provisions of section 192 of
Companies Act are not applicable to the company.

(xvi) (a) According to the information given to us, the company is not required 1o be registered under
section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934}, Hence reporting under this
clause not applicable to the company.

(b) According to the information given to us, the company has not conducted any Non-Banking
Financial or Housing Finance activities without a valid Certificate of Registration (CoR} from the
Reserve Bank of India as per the Reserve Bank of India Act, 1934, Hence reporting under this
clause not applicable to the company.

(c) According to the information given to us, the company is not a Core Investment Company
(CIC) as defined in the regulations made by the Rescrve Bank of India. Hence reporting under this
clause not applicable to the company.

(d) According to the information given to us, there is no Core Investment Company (CIC} within
the Group (as defined in the core investment companies (Reserve Bank of India) Directions, 2016)
and accordingly reporting under this clause not applicable to the company.

(xvii) According to the information given to us, the company has not incurred cash losses in the financial
year and in the immediately preceding financial year.

(xviil) There has been no resignation of the statutory auditors during the year,

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of {inancial Habilities, other information accompanying the financial statements and our
knowledge of the board of directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention which causes us to believe
that any material uncertainty exists as on the date of the audit report that indicating that company
is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within 2 period of one year from the balance sheet date. We, however state that our reporting
is based on the facts up to the date of audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

(xx) According to information available with us, the provisions of Section 135 of Companies Act, 2013
is not applicable to the company. Hence reporting under clause (xx) of this order is not applicable.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRIN: 124345W/W100209

Roauman

PRAKASH PARAKH
(PARTNER)

M.NO. 039946

UDIN: 22639946 AKTOAN

Date: 24/05/2022

Place: Ahmedabad



ANNEXURE ‘B’ TO INDEPENDENT AUDITORS® REPORT

[Referred to in Paragraph 2 under the heading of “Report on Other Legal and Regulatory
Requirements” of our report of even date to the Members of GSPC Eaergy Limited on Ind AS

Financial Statements for the year ended 31st March 2022]

Report on the Directions/Sub-Directions Issued by Comptroller and Auditor General of
India

Based on the audit procedures performed and taking into consideration the information,
explanations and written representations given to us by the management in the normal course of
audit, we report to the best of our knowledge and belief that:

1. Main Directions for the year 2021-22:

Sr.
No.

Directions

Action taken

Impact on the
Accounts and
Financial
Statements of
the Company

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

Yes, system 1n place 10 process
all the accounting transactions
through  IT  system  are
accurately done.

No Impact

Whether there is any restructuring of an

existing loan or cases of waiver/write off of

debts/loans/interest etc. made by a lender to
the company due to the company’s inability
to repay the loan? If yes, the financial
impact may be stated. Whether such cases
arc properly accounted for? (In case, lender
is a Government company, then this
direction is alsc applicable for statutory
auditor of lender company).

There is no restructuring of any
existing loan or cases waiver
write off debts/ loans/ inferest
ete.

No Impact

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

There is no fund received for
specific schemes from central
/state specific agencies.

No Impact

[




2. Sector specific (Service Sector) Sub-direction:

Sr.

No.

Directions

Action taken

Impact on the
Accounts and
Financial
Statements of
the Company

Whether the Company has an effective
system for recovery of dues in respect of its
sales activities and the dues outstanding
and recoveries therc against have been
properly recorded in the books of accounts?

Yes, The Company has an
effective system for
recovery of sues in respect
of its sales activities and the
dues  outstanding  and
recoveries there again have
been properly recorded in
the books of accounts.

No Impact

Whether the company has effective system
for physical wverification, valuation of
stock, treatment of non-moving items and
accounting the effect of shortage/ excess
noticed during physical verification.

Because of the nature of
business of company, there
is no physical stock. All
the Sales are back to back
purchase.

No Impact

The effectiveness of the system followed in
recovery of dues in respect of sale activities
may be examined and reported.

Considering the nature and
size of the business,
company has effective
system of recovery of dues

in respect of sales.

No Impact

o0



ANNEXURE ‘C’ TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Clause (f) of Paragraph 3 under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date to the Members of GSPC Encrgy Limited on
Ind AS Financial Statements for the year ended 31"March 2022]

' Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Secction
1430f the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over {inancial reporting of GSPC EnergyLimited (“the
Company”) as of 31"March, 2022 in conjunction with our audit of the Ind AS financial statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

QOur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting {the “Guidance Note”) and the Standards on
Auditing, issued by ICA] and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal {inancial controls, both applicable to an audit of
Internal Financial Controls and both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over

financial reporting was established and maintained and if such controls operated effectively in all
material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internai
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Ind AS financial statements, whether due to fraud or eryor.

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

Meaning of Internal Financial Controls over Financial Reporting




financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control over financial reporting includes those policies and procedures
that -

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; ,

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Ind
"AS 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 un-authorised acquisition,
use, or disposition of the company's assets that could have a material effect on the Ind AS financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due 10
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporling may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, further
described in the Auditor’s Responsibilities section of this report, the Company has, in all material
respects, an adequate Internal {inancial controls system over financial reporting and such internal
financial conirols over financial reporting were operating effectively as at 31*March, 2022, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Tnternal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

FOR: KPSY & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

PRAKASH PARAKH
(PARTNER)
M.NO. 039946

Date: 24/05/2022
Place: Ahmedabad



GSPC Energy Limited

BALANCE SHEET AS AT 31ST MARCH, 2022

Financial Statements
CIN : U11102GJ20155GC085438

(X in Lacs)
. As at As at
Particulars Notes  31st Mar, 2022 31stMar, 2021
(1) ASSETS
Non-Current Assets
{a) Property, Plant and Equipment .
{b) Capital Work-In-Progress -
{c) Other Intangible Assets - -
{d) Financial Assets - -
(e} Non Current Tax Assets 5 18.98 15.45
Deferred Tax 4 - 0.01
(f) Qther Non-Current Assets
Total Non-Current Assets 18.98 15.46
{2) Current Assets
(a} Financial Assets
{i) Cash and Cash Equivalents 6 604.45 1,163,79
{i) Trade Receivables 7 23263 1,508,25
{iii} Loans “ -
{b} Other Current Assets 5 14.29 0.65
Total Current Assets 851.37 2,672.69
Total Assets 870.35 2,688,15
EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital 8 5.00 5.00
{b} Other Equity 9 110.51 93.87
Total Equity 115.51 98.87
(1) Liahilities
Non-Current Liabilities
{a) Net Employee Benefit Liabilities - .
Total Non-Current Liabilitles - -
(2} Current Liabilities
{a) Financial Liabllities
(i} Trade Payables 10 185.58 1,810.50
(1) Other Financial Liabilities 11 489.41 649.85
{b) Other Current Liabilitias 12 5.13 125.55
{c) Provisions 13 74.72 3.38
{d) Current Tax Liabilities (Net) - -
Total Current Liahilities 754.84 2,589.28
Total Ligbilities 754.84 2,589.28
Total Equity and Liabilities 870.35 2,688.15
Significant Accounting Policies 3

The accompanying hotes are integral part of the Financial Statements,
As per our report of even date attached

For KPSJ & Assoclates LLP
Chartered Accountants
F.R.No. 124845W/W100209

(Prakash Parakh) '
Partner

M.No. 039946
UBIN: 22039946AKICANSDLE
Place : Ahmedabad

Date: 24th May 2022

SAmir Biswal
Director
DIN: 06710335

Rajesh-8ifadasan
Director
BIN: 07950594

Place : Gandhinagar
Date: 24th May 2022
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GSPC Energy Limited Financial Statements
CIN : U111026)20155GC085438

STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON 315T MARCH, 2022

_ o R Lacs)
Particulars ' Notes 2021-22 . 2020-21
OO s e S— : e
(1} Revenue From Operations ' 14 19,898.80 43,334.38
{a) Sale of Products [Including Excise Duty) 19,898.80 43,172.77
{b}Sales of Services b "
{c}Other Operating Revenues - 161.61

: (ii) Other Income 15 37.57 68.23
Total Income {A) 19,836.37 43,402.61

|EXPENSES

{i) Cost of Traded Goods _ 16 18,359.79 40,635.28
{ii) Operating Expenses 16 1,436.69 2,073.66
(11) Employee Benefits Expense 17 0.39 0.24
(i1} Financtal Expense ) 18 - : 0.40
{iv) Other Expenses 18 117.39 £16.82
Total Expenses (B) 19,914.26 43,326.40
Profit Before Tax {A-B) ' ' 22,11 76.21
{Tax Expenses
3 (1) Current Tax 5.45 18.37
Excess Short Provision of previous years . 0.52
MAT Credit Availed - -
MAT Credit Utilised - -

: (2) Deferred tax 0.01 0.01
Profit After Tax for the Period . L . 16.65 57.31
Other Comprehensive Income
Other Compeehensive Income for the Perlod, net of tax - -
Total Comprehensive income for the Period 16.65 57.31
Earning per Equity Share {EPS) for Profit for the Perlod (Face Value of X 10)

Basic (%) 19 33,29 114.61
Diluted (%) 33,29 11461
Significant Accounting Policies 3

The accompanying notes are integral part of the Financial Statements,
As per our report of even date attached

For, GSPC Energy Limited,

o

e

,,;f"‘”‘
For KPS| & Associates LLP Samifr Biswal RajeshSivadasan
Chartered Accountants Director Director
F.R.No. 124845W/W100209 DIN: 06710335 DiIN: 07950594

{Prakash Paraih}

Partner o
M.No. 039946 N
UDIN; 22039946AKIOANA916 { % |
Place : Ahmedabad Yooy

Place : Gandhinagar

Date: 24th May 2022 "% Date: 24th May 2022
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GSPC Energy Limited
CIN ¢ U11102GI20155GC085438

Statement of Changes in Equity {SOCIE) for the period ended on 31st Mar 2022

A. Equity Share Capltat L .
Particulars Number of Shares  Amount % in Lacs

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of 2 10/- each fully paid up

As at 31 March 2019 50,000 5.00
Add: New shares allotted during the year
{As at 31 March 2020 50,000 5.00
1Add: New shares allotted during the year

As at 31 March 2021 50,000 5.00
{Add: New shares allotted during the year

As at 31 Mar 2022 50,000 5.00
8. Other Equity {X:in Lacs)
Share application ] Reserves & Surplus Total Equity
Particulars money pending Retained earnings
alotment

Balance at March 31, 2019 S 12.49 12.49

Profit for the year - 24,08 24.08
|Shares pending allotment now alloted - ~ -
Tota! comprehensive Income for the year - 24.08 24.08
Balance at March 31, 2020 - ) 36.56 ) 36.58
Profit for the year . © 5731 ¥ A &
Shares pending allotment now zfloted - - -
Total comprehensive Income for the year - 57.31 57.31
Balance at Mar 31, 2021 - 93.87 93.87
Profit for the year - 16.65 16.65
Shares pending allotment now alloted - - -
Total comprehensive income for the year “ 16.65 16.65
Balance at Mar 31, 2022 - 110.51 110.51

For, GSPC Energy Limited.

For KPS) & Assoclates LLP Samir Blswal Rajesh Sivadasan
Chartered Accountants Director Director
F.R.No, 124845W/W100209 DiIN: 06710335 DiN: 07950594

(Prakash Parakh)
Fartner -
M.No. 039946 o
LRI 2,2&)35946AK!DAN49':§§_ /
Place : Ahmedabad

[xate: 24th May 2022

Place : Gandhinagar
Date: 24th May 2022
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GSPC Energy Limited

CIN: U11102GI20155 GCO85438

STANDALONE STATEMENT OF CASH FLOW
FOR THE YEAR ENDED ON 31st MARCH, 2022

F.R.No. 124845W/W100209

‘EPA umqu

(Prakash Paralh)
Partner
W.No, 039946

&

Place : Ahmedabad
Date: 24th May 2022

. {%in Lacs)
Particulars 2021-22 2020-21
Cash Flow from Operating Actlvities
Profit before Taxes 2211 76.21
Operating Profit / {Loss) before Working Capital changes
interest Received (34,13} {43.00)
Taxes paid {8.99) (37.49}
Investment In Fixed Deposits
Acquisition of Fixed Assets and Change in CWIP
{Increase}/Decrease in Other Assets 1,261.98 2,092.64
(increase)/Decrease in Loans & Advances
increase/{Decrease) in Current Liabifities {1,834.44) (1,520.73)
Net Cash Flow from Operating Activities (A} (593.47) 567.63
tinterest income Recelvad 34.13 43.00
Net Cash Flow from Investing Activitles (B} 34.13 - 43.00
Cash Flow from Financing Activities
Proceeds from issue of Equity Share Capltal
Net Cash Flow from Financlng Activitles  {C) - -
IMet Increase / {Decrease} In Cash and Cash Equivalents (A+ B+ C) {559.34} 610.63
Cash and Cash Equivalents at the beginning of the perlod 1,163.79 553,16
Cash and Cash Equivalents at the end of the period 604.45 1,163.79
Notes to Statement of Cash Flows
Cash and cash equlvatent includes-
' Cash and Cheques on Hand . -
Balances with Scheduled Banks .
in Current Accounts 14.84 25.13
in Deposit Accounts 589.61 1,138.66
604.45 1,163.79
As per our report of even date attached
For, GSPC Energy Limited. \
N\
o
For KPSJ & Associates LLP Sam FBlswal Ralesh Sivadasan
Chartered Accountants Director Director

DIN: 06710335

DIN: 07950594

Place : Gandhinagar
Date: 24th May 2022
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1,

(a)

GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2022

Corporate information

GSPC Energy Limited ('the Company') was incorporated on 18th Dec 2015 under the Companies Act, 1956
as a subsidiary of Gujarat State Petroleum Corporation (GSPC).

. Authorization of financial statements

The Standalone Financial Statements were authorized for issue in accordance with a resolution passed in
meeting of Board of the Directors held on 24" May 2022.

Significant Accounting Policies

Basls of preparation

The Standalone Financial Statements are prepared in accordance with Indian Accounting Standards (ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act} read with Companies {Indian Accounting
Standards) Rules, 2015; and the other relevant Provisions of Companies Act, 2013 and Rules there under.
The financial statements up to the vear ended 31st March 2016 were prepared under historicat cost
convention in accordance with the mandatory accounting standards specifled under Section 133 of the

Companies Act, 2013, read with Rule 7 of the Companies {Accounts) Rules, 2014 and other provisions of
the Act,

These financial statements is prepared under Ind AS. The date of transition to Ind AS is 1st Aprii, 2015.
Refer Note 21 for an explanation of how the transition from Indian GAAP (IGAAP) to ind AS has affected the
Company's financial position, financial performance and cash flows.

The financial statements are prepared on accrua) basis of accounting under historical cost convention in
accordance with generally accepted accounting principles in India and the relevant provisions of the
Companies Act, 2013 including indian Accounting Standards notified there under, except for certain
financial assets and liabilities measured at fair value.

The preparation and presentation of the financial statements requires the management to make estimates,
judgments and assumptions that affect the amount reported in the financial statements and notes thereto,
Such estimates and assumptions are based on management's evaluation of relevant facts and
circumstances as on the date of financial statements, The actual outcorme may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the accounting

astimates are recognised In the period in which the estimates are revised and in any future periods
affected,

infarmation about significant areas of estimation uncertainty and critical judgments in applying accounting

policies that have the most significant effect on the amounts recognized in the financial statements are as
helow:

%



(b)

GSPC Energy Limited

Notes to fmancral statements for the year. ended 31st March 2022

All values are rounded to the nearest rupees, except where otherwise indicated.

Earnings Per Share
Basic earnings per share are calculated by dividing the net profit or loss for the perlod attributable to

. equity shareholders (after deducting preference dividends, if any, and attnbutable taxes) by the weighted

{c)

average number of equsty shares outstanding during the period,

For the purpose of calculatmg dlluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstandmg dur:ng the :period are
adjusted for the effect of all dllutwe potentaai equity shares.

Provisions, contmgent habilmes and contmgent assets

- Provisions are recognized when the Company has a present obligation (legal or constructwe) as a result of a

past event, it is probable that an outflow of resources embodying economic benefits will be required to

: settle the obligation and a reliable estimate can be made of the amount of the obligation.

(d}

{e)

(f)

When the Company expects some or alf of a provision to be reimbursed, reimbursement is recognised as a

-separate asset, but only when the reimbursement is virtuaily certain. The expense relating to a provision is

presented in the statement of profit and loss net of any reimbursement.

if the effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the Hability. When d;scountmg is used, the increase in
the provision due to the passage of time is recognised as a finance cost.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at bank,

Statement of Cash Flows

Cash flows are reported using the indirect methad, whereby profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or
payments and item of income or expenses associated with investing or financing cash flows. The cash flows
from operating, investing and financing activities of the Company are segregated.

Events occurring after the Reporting Date
Adjusting events {that provides evidence of condition that existed at the balance sheet date) occurring
after the halance sheet - late are recognized in the financial statements. Material non adjusting events

occurring after the balance sheet date that represents material change and commitment affecting the
financial position are disclosed in financial statements.




4 - OTHER FINANCIAL ASSETS

(% in Lacs)

Particulars.

As at
31st Ma_r,_z__ozz

As at

31st Mar, 2021

Non-Current

recelved {Unsecured, considered good)

Share Application Money Pending Allotment
1Advances recoverable in cash or in kind or for value to be

Total Non-Current Fmanc[ai Assets
Current - : o

received (Unsecured considered good]
Others -~
Deferred Tax

Advances recoverable in cash or in kind or for value to be

0.01

Total Current Financial Assets

0.01

5 OTHER_NON-F!NANCIALASSETS

[particulars

T As at
3ist Mar, 2022

(% inLacs)
As at o
31st Mar, 2021

Non-Current
Prepaid expenses
Advance Income Tax and TDS
Defered employee cost
Other non current assets

18.98

14.68

0.77

Total Non-Current Non-Financial Assets

18.98

15.45

Current

Balances with Government Authorities
Payment under protest

Prepald expenses

Advances to suppliers

Deferred employee cost

Other current assets

-14.29

0.65

{Total Current Non-Financial Assets

14,29

0.65

¥ this includes 45,000 for VAT deposit and 20,000 for NSDL deposit

€ CASH AND OTHER BANK BALANCES

{% fn Lacs)

Particulars

As at
31st Mar, 2022

Asat
31st Mar, 2021

Cash.and Cash Equivalents
Balances with banks
In current accounts

Fixed deposit with original maturity of Less than 3 months
Fixed deposit with original maturity of 3-12 months
Fixed deposit with original maturity of more than 12 months

Cash on hand

45.79
466.00

652.00

Total Cash and Cash Equivalents

604.45

1,163.79




7 TRADE RECE\VABLES

_ {%In Lacs}
{Particulars B ' “Asat As at '
) . 31st Mar, 2022 Bls.t Mar, 2021
loutstanding for More than 6 months S ' R
' Unsec_u_red' Considered Gbod : 168.39 168.39
10utstandling for less than 6 months
{Unsecured Considered Good 64.24 1,339.87

Total Trade Recelvables = ) 232.63 1,508.25 |

* Includes amount of Rs. 1,68,38,568 from Deepak Fertlllzers which is under d:spute and pendmg at high court, However,
we have received BG of Rs, 1.70 Crs Hence classnfled as good

Trade Recelv_able Ageing Schedule as on 31st March _ '

2021-22 _
' Cutstanding for following pericds from due date of payment
N :
D:; Less than 6 mo?nths 1-2 2-3 More than 3 Total
Particulars monfhs .| - 1year | years years years
Trade
Receivable - 64.24 - il i- 168.39 232.63
2020-21 _ _ )
- | Outstanding for following periods from due date of payment
Not Less than 6 6 1-2 2-3 " More than 3 Total
Due months months ears ears ears
Particulars , - 1year v M v
Trade : : _
Receivable - 1,339.87 - - 1- 168.39 1,508.25
8 EQUITY SHARE CAPITAL
Particulars Number of Shares Amount X in Lacs
AUTHORISED SHARE CAPITAL
Equity shares of ¥ 10/- each
As at 31 March 2020 15,000,000 - 1,500.00
Increase/{decrease) during the year - -
As at 31 March 2021 15,000,000 1,500.00
Increase/(decrease} during the year - -
As at 31 March 2022 15,000,000 1,500.00
Particulars Notes Number_ of Shares AmountXin Lacs

{SSUED, SUBSCRIBED AND PAID UP CAPITAL

Equity shares of T 10/- each fully paid up

As at 31 March 2020 50,000 5.00
Add: New shares allotted during the year
As at 31 March 2021
Add: New shares allotted during the year /
As at 31 March 2022 N




hts, Prefernces, and Restrictions attached to Equity Shares -

The Company has only one class of equity shares having a face value of X 10 per share. Each holder of equity share s
entitied to one vote per share, The Company declares and pays dividend in.Indian Rupees. The dividend proposed by the

Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

in the events of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the
company. The distribution will be in proportion to the number of equity shares held by the shareholders.

Detalls of shareholder(s) holding more than 5% equity shares

Particulars

As at Asat
31st Mar, 2022 31st Mar, 2021
Number of Equity Shares
Gujarat State Petroleumn Corporation 49,994 49,994
% Holding in Equity Shares
Gularat State Petroleum Corporation 99.99% 99.99%
Shareholding of Promoters
31st Mar, 2022
X "% Change d
Promoter name No. of % of total shares v ge during the
Shares year
Gujarat State Petroleum Corporation Limited 49,994 100% -
|Total 49,994 100% -
' 31st Mar, 2021
Promoter name No. of % of total shares % Change during the
Gujarat State Petroleurn Corporation Limited 49,994 100% -
Total 49,994 100% -
9 OTHER EQUITY
% in Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Retained Earnings 110.51 93.87°
Share application money pending allotment ~
Total Other Equity 110.51 93,87
{% In Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Retalned Earnings
Opening balance 93.87 36.56
Add:
Pro_ﬁt during the period 16.64 57.31
{Closing balance 110.51 93.87

3/




(%in Lacs}

Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Share application moriey pending allotment ' B
Opening halance E - -
|Add:
Money received during the year
Closing balance - -
10 TRADE PAYABLES
(% in Lacs)
JParticulars ‘Asat As at
31st Mar, 2022 31st Mar, 2021
“[Total Qutstanding Dues of micre enterprises and small S
enterprises
Total Outstanding Dues of creditors other than micro
enterprises and small enterprises - less than 6 months 185.58 1,810,50
Total Qutstanding Dues of creditors other than micro
enterprises and small enterprises - More than 6 months - “
Total Trade Payables 185,58 1,810.50 |
Trade Payable Ageing Schedule as on 31st March
2021-22 _ _ 1
Outstanding for following periods from due date of payment
Not s '
D:Je Less than 6 mof\ ths 1-2 2-3 More than 3 Total
Particulars months - 1year years vears years
Trade Payables { - 22.85 - - - 162.73 1 185.58
2020-21 : » _
Outstanding for following periods from due date of payment
t
'l;lo Less than 6 6 1-2 2-3 More than 3 Total
ue months months ears years ears
Particulars -1vyear y ¥
Trade Payables - 1,642.77 - - - 162.73 1,810.,50




11 OTHER FINANCIAL LIABILITIES

_ . * {%in Lacs)
particulars Asat - As at
' " 31st Mar, 2022 31st Mar, 2021
Current B o
Other payables (including for capital goods and services) 489.41 649.85
Earnest money deposit Lo '
Total Current Other Financial Liabilities 489.41 649.85
12 OTHER NON-FINANCIAL _LIA_BlLITiE_S
o e (% in Lacs)
Particulars As at Asat
S 31st Mar, 2022 31st Mar, 2021
Current : '
1Statutory Tax Liability 5.13 125,55
Total Current Other Non-Financial Liabilities 513 125,55
13 PROVISIONS
(% in Lacs):
JParticulars _ As at As at
R 31st Mar, 2022 31st Mar, 2021
“|Current : :
Provision for expenses 7472 3.38
Provision for income tax . -
|Total Non-Current Provisions 74.72 3.38
14 Revenue From Operations
{%in Lacs)
[Particulars 2021-22 2020-21
Sale of Products (Including Excise Duty) 19,898.80 - 43,172.77
Sales of Services
|Other Operating Revenues - 161.61
Total Income o 19,898.80 43,334.38
15 Other Income
(% in Lacs)
particulars 2021-22 2020-21 '
jintrest Income 34.13 43.00
{Intrest on Income Tax Refund - -
Transportation Income
‘tLate Payment Income 3.44 25.23
{Total Income 37,57 68.23




16 Cost of Traded Goods

- : - (XinLacs)
AParticulars 2021-22 202021
{Purchase of Gas S :
|Local Purchase of Gas 18,359.79 " 40,635.28
{Import Purchase of Gas
lother Operating Expenses 1,436.6% 2,073.66
I Total Cost of Traded Goods 19,796.48 42,708.95
17 Employee B_enefits__Expense
IR SRR S {ZIn Lacs)
Particulars o 2021-22 L. 2020-21
Reimbursement to Directors - 039 - ' 0.24
iTotal Employee Benefits Expense 0.39 0.24
18 Other Expenses
. B (X in Lacs)
Particulars 2021-22 2020-21
{Bank Charges 048 1.78
1Statutory Audit Fees 2.36 207
Intrest on Income Tax - 0.40
Legal & Professional Expenses 112.83 612.09
Other Expenses 1.72 0.89
Total Other Expenses 117.39 617.22
19 - -EARNING PER SHARE
e {% in Lacs)
Particulars 2021-22 2020-21
Profit attributable to equity holders for (£):
Basic earnings 16.65 57.31
Adjusted for the effect of dilution 16.65 57.31
Weighted average number of Equity Shares for;
) Basic EPS ' 50,000 50,000 |
Adjusted for the effect of dilution 50,000 50,000 |
Earnings Per Share (X):
Basic 33.29 114.61
Difuted 33.29 114.61
20 PAYMENT TO AUDITORS
' {%in Lacs)
Particulars 2021-22 2020-21
For statutory audit 2.36 2.07
For other services - -
Total 2.36 2.07

21 The balances of sundry debtors, creditars, loans & advances and deposits are subject to confirmation. Provision for all




22 SEGMENT INFORMATION

The Company has single reportable business segment. Hence, no separate information for segment wise disclosure is
given in accordance with the regquirements of ind AS 108.

23 RELATED PARTY DISCLOSURES

As per the indian Accounting Standard-24 on “Related Party Disclosures”, fist of related parties identified of the Company
are as follows. ' '

{a} Parent Entity

Gujarat State Petroleum Corporation Limited {100%)

{b) Key Managerial Personnel:

Shri Rajesh Sivadasan {From 26 Sep 2017 onwards)

shri Samir Biswal (From 18 Dec 2015 onwards)

Shri Jayesh Dave {From 18 Dec 2015 to 30 June 2019)

Shrl Sandeep Dave (From 22 Sep 2017 onwards)

Miss Meena Bhatt - Independent Director {(From 10 June 2021 onwards}

{c} Transactions* with related parties during the year as per Indian Accounting Standard - 24 on "Related Party
Disclosures” are as follows:

_ {% in Lacs)
Name of Related Party & Nature of Transactions. = 202122 ~ 2020-21
Gujarat State Petroleum Corporation Ltd. {Holding Company)

Share capital money - -
Expenditure Reimbursement Received
Purchase 18,517.83 40,739.76
Reimbursement of expenses {Taxes and necessary Fees
paid on our behaif) 81.08 1,981.09
Other Expenses 71.61 594.12
GPPC - 267.03
|Key Managerial Personnel
Reimbursement to Directors 0.3% 0.24
* The above transactions are inclusive of all taxes, wherever applicable,
[d} Details of Outstanding Balance with Related Parties: {in Lacs}
Name of Related Party 31-Mar-22 31-Mar-21
Gujarat State Petroleum Corporation Ltd, (Holding Company)
Account Payable 162.73 1,680.44

Key Managerial Personnel
Account Receivable
Account Payable

24 The company has not received any intimation from its vendor regarding their status under the Micro, Small and
Medium Enterprises Development-Act, 2006 and hence disclosers, if any, required under the act are not made,




%

25 Financial Ratio

Shio. . Partictlars
Liquidity Ratio
Current Ratio (times) Current Assets Current Liabilities 1.13 1.03 a%|-
Solvency Ratio
Debt-Equity Ratio {times} {Current & Non-Current Borrowing + Lease jTotal Equity - - 0% Not Applicable

Liabilities
Debt Service Coverage Net Profit after taxes + Depreciation &|interest+ Lease Payments+ . s 0%|Not Applicable
Ratio (times) Amortisation Expenses + Finace Costs -[Principal Repayments

Other Income + Taxes
Profitabifity ratio
Net Profit Ratio {%) Profit After Tax Total Revenue from 0.13% 0.08% 58%iHigher due to increase in gas sale price

Operations during the year
Return an Equity Ratio (%) jProfit After Tax Average Shareholder's Equity | 332.54%; 1146.10% -71%iDecrease due to lower sale during the
iperiod

Return ¢n Capital Net Profit after taxes + Depreciation & Tangible Net Worth + Total| -13.99% 8.50%]| -265%iDecrease due to lower sale during the
employed (%) Amortisation Expenses + Finace Costs - {Debt + Deferred Tax Liability period

Other Income + Taxes ' .
Return on Investment (%} {lncome generated from investments Weighted average invested 0.00% 0.00% 0%iNot Applicable

funds
Utilization Ratio » ] ] ) )
Trade Receivables Revenue from operations Average Trade Receivables 85.54 28.73 198%jincreased as cormpany hasl recorded
turnover ratio (limes) Sates/Purchases only for first 7.5 months
Inventory turnoves ratio  |Cost of natural gas purchased + Changes {Average inventory {Gas) - - 0%
(times) in Inventories . e N -
Trade payables turnover  [Cost of natural gas purchased Average Trade Payables {Gas) 9893 22.44 341%|ncreased as company has recordedz
ratio {times) including transmission ' Sales/Purchases only for first 7.5 months
Net capital turnover ratio  jRevenue from Operations Woaorking Capital 206.13 519.54 -60% Dec;fea;s’edma_s company has recorded
{times) 5:;5@% B etf 3es’only for first 7.5 months
A:s“ KON
ja, 7> :

*during the Current Financizl Year company recarded sales/purchases only for 7.5 months, therafore ratio's may be effected or account of the same.




26 FINANCIAL INSTRUMENTS FAIR VALUE AND RESK MEASUREMENTS
" A Financal Instruments by category and thelr falr vatue

. |% in Lats)
Carrylng amount Fair value _ S
: . B Level1- level 2 Leveliad -
As at 31st March 2022 Quoted price | Significant Slgnificant
: FVTPL FVTOCI  |Amotlised Cost Total ‘In attive observable | unobservable Total
markets Inputs Inputs.
Financial assets ' ' '
Cash.and Cash Equivalents . - £04.45 604.45 - - - -
© :{Total flnanclal assets - - 604.45 _604.45 - - - -
Financlal ilabilitles
10ther financial liabilities
’ ‘- Current - - 489.41 483.41 - - .
“{Total financlal llabllities - - 489,41 489,481 - - . -
{*n Lads)
Carrylng amount Fair value ) )
. Level1- Level 2 + Levei 3 -
1st March 2021 d pri Signiflcant Signiftcant
As at 31st Marc FVTPL FVTOCI  |Amotised Cost|  Total | Quctedpricet Slg ENCant | & otal
i In active observable |unchservable
markets Inputs Inputs
Financlal assets T
Cash and Cash Equivalents - - 1,163.7¢ 1,163.79 - - -
Total financlal assets - . 1,163,79 1,163.79 - - - .
financlal llabilitles
Other financial liabilities
- Current - - 649,85 649,85 - . - .
Total financlal Nabllitlies = T . . 649,85 " 649,85 “ - - .

There were no financial Instruments except equity shared issued on the date of incorpdration,

B. Financlal risk management
The Company has exposure to the foliowing tisks arising from financial instrumeants;
{i) Credit risk o

{11} Uquidity risk
(111} Market risk

{1} Cradit sk
Credit risk 5 the risk that s customer or counterparty to 3 financlal instrument will fail to perform or fall to pay amounts due causing finangial {oss t¢ the
company. The potential activitles where credit risks may arise Inclate from cash and cash equivalents, derivative financial Instruments and deposits with

flnancial Institutions and principally from credit exposures to customers relating to outstanding receivables. The maximum credit exposure assoclated with
flnancial assets Is egual to the carrylng amount.

Credit risk on cash and cash equivalenss is limited as the Company makes Investment In deposits with banks having good credit rating only, Credit risk on the
receivable is imited as the customers of the company has good credit rating and Company has BG against the sales,

(H} Llguidity risk

Liquidity risk is the risk that the Company wilf encounter difficulty in meeting the obligations associated with its financial liabilities that are settled

by delivering cash or another financial asset. The payable comprises primarily of amounts due to GSPC, the holding company where no liquidity fisk
is perceived.

The company's princlpal scurces of Hiquidity are cash and cash equivalents and receivable.

ST



Exposure to llquldity risk
The following are the remalning contractual maturities of financlal liabiiities at the reportmg date, The amounts are gross and undiscounted.

{®in Lacs)
. o Contractual cash ﬂows .
31-Mar-22 Carrylng T lessthan12 More than 5
; -2 yea 2-5 years
. amount Total m_amhs 1-2 years ¥ years
Non-derivative financial llakilitles
|Current financlal iahilisles 489.41 488.41 489.41 _
Total : | 489.41 489.41 . 485.41 W ] - .
{8 In Lags)
Contractual cash flows o
31-Mar-21 - ' More than ]
ar Carrylng Total Less than 12 1-2 years 2-5 years : :
: amount menths years
“|Non-derlvatlve financlal Habilitles ’ ) ' ) :
JCurrent financial liabilities . 649,85 549.85 649.85 o
Total . 649.85 §49.85 §49.85 . S -

{1H) Market risk

Market risk is the risk or uncertalnty arlsing from passible market price movements and their impact on the present/future performance of a business. The
market risks Include price risk, currency risk and interest rate risk. Since the company does not purchase any lowentory disectly from market, there Is no market
risk perceived. Further, functional currency of the Campany |5 Indian Rupees. Since there are no forelgn currency transactlons, no currency risk Is percelved. As
Company has not taken any loans, so no interest rate risk Is percelved.

27 CAPITAL MANAGEMENT
The Company's objectives when managing capital are to:

- safeguard their abifity to continue asa going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the
advantages and security afforded by a sound capital position,

28 As at the balance sheet date, Company has reviewed the carrying amounts of its assets and found that there is no indication that those assets
have suffered any Impairment loss. Hence, ho such impairment |oss has been provided.

29 The Company has exercised Its contractual right of suspenslon of Gas Supply under SFA on account of failure of payment in part by HNGIL,
Subsequently, NCLT has paased an order admitting application for initiating CRIP in respect of HNGIL. The IRP prefeered an Interim Application
before NCLT, Kolkatta agalnst various suppliers seeking direction against the company to not suspend the gas supply under 5FA. The matter (s stiil
placed for hearing before NCLT and accordingly the matter is still sub judice.

30 Previous year figures have been reclassified or regrouped wherever necessary.

For, GSPC Energy Limited.

“"Q.f P

For KPSJ & Assaclates LLP Simir Biswal Rajesh Ugﬂ%’s/a':’
Chartered Accountents Directar Director
F.R.No. 124845W/W100209 DIN: 06710335 DIN: 07950594
Pemu_nana Lw,.

{Prakash Parakh)

Partner

M.No, 033345

UDIN: 22039946AKI0ANAS {
Place ; Ahmedabad

Place : Gandhinagar
Date: 24th May 2022

Date: 24th May 2022




1,

(a)

GSPC Energy Limited
Notes to financial statements for the year ended 31st March, 2022

Corporate information

GSPC Energy Limited ('the Company') was incorporated on 18th Dec 2015 under the Companies Act, 1956
as a subsidiary of Gujarat State Petroleum Corporation (GSPC).

Authorization of financial statements

The Standalone Financial Statements were authorized for issue in accordance with a resolution passed in
meeting of Board of the Directors held on 24" May 2022,

Significant Accounting Policies

Basis of preparation

The Standalone Financial Statements are prepared in accordance with Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act} read with Companies (Indian Accounting
Standards) Rules, 2015; and the other relevant Provisions of Companies Act, 2013 and Rules there under.
The financial statements up to the year ended 31st March 2016 were prepared under historical cost
cohvention in accordance with the mandatory accounting standards specified under Section 133 of the

Companies Act, 2013, read with Rule 7 of the Companies {Accounts) Rules, 2014 and other provisions of
the Act,

These financial statements is prepared under Ind AS, The date of transition to Ind AS is 1st April, 2015.
Refer Note 21 for an explanation of how the transition from indian GAAP (IGAAP) to ind AS has affected the
Company's financial position, financial performance and cash flows,

The financial statements are prepared on accrual basis of accounting under historical cost convention in
accordance with generally accepted accounting principles in India and the relevant provisions of the
Companies Act, 2013 Including Indian Accounting Standards notified there under, except for certain
financial assets and liabilities measured at fair vatue.

The preparaticn and presentation of the financial statements requires the management to make estimates,
judgments and assumptions that affect the amount reported in the financial statements and notes thereto.
Such estimates and assumptions are based on management's evaluation of relevant facts and
circumstances as on the date of financial statements. The actua! outcome may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the accounting

estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about significant areas of estimation uncertainty and critical judgments In applying accounting

policies that have the most significant effect on the amounts recognized in the financial statements are as
below:
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All vaiues are rounded to the nearest rupees, except where otherwise indicated.

{b) Earnings Per Share

Baslc earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders (after deducting preference dividends, if any, and attributable taxes} by the weighted

average number of equity shares putstanding during the period,

o)

{d

—

{e)

{f)

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding dunng the period are
adjusted for the effect of all dilutive potential equlty shares, .-

Provisions, contingent liabilities and contingent assets

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be reguired to
settle the obligation and a reliable estimate can be made of the amount of the obligation,

When the Company expects some or all of a provision to be reimbursed, reimbursement is recognised as a
separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is
presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting Is used, the increase In
the provision due to the passage of time is recognised as a finance cost.

Cash and Cash Equivalents

Cash and cash equivalent In the balance sheet comprise cash at bank.

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of @ non-cash nature, any deferrals or accruals of past or future operating cash receipts or
prayments and item of income or expenses associated with investing or financing cash flows. The cash fiows
from operating, investing and financing activities of the Company are segregated.

Events accurring after the Reporting Date
Adjusting events (that provides evidence of condition that existed at the balance sheet date) ocourring
after the balance sheet date are recognized in the financial statements. Material non adjusting events

occurring after the balance sheet date that represents material change and commitment affecting the
financial position are disclosed in financial statements.
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4 OTHER FINANCIAL ASSETS

(®in Lacs)

{Particulars

As at
31st Mar, 2022

As at
31st Mar, 2021

Nan-Current

Share Applicaticn Money Pending Allotment
|Advances recoverable in cash or in kind or for value to be

recelved (Unsecured, considered good)

Total Non-Current Financial Assets

Current

Advances recoverable in cash or in kind or for value to be

received (Unsecured, considered good)
Others
Deferred Tax

0.01

Total Current Financial Assets

5 OTHER NON-FINANCIAL ASSETS

0.01

{% In Lacs)

Particulars

As at
31st Mar, 2022

As at

{Non-Current

1Prepaid expensas

|Advance income Tax and TDS
Defered employee cost
10ther non current assets

18.98

31st Mar, 2021

14.68

0.77

1Total Non-Current Non-Financial Assets

18.98

1545

Current

Balances with Government Authorities
Payment under protest '
Prepaid expenses

Advances to suppliers

Deferred employee cost

Other current assets

14.29

0.65

{Total Current Non-Financial Assets

14,29

0.65

¥ this includes 45,000 for VAT deposit and 20,000 for NSDL deposit

6 CASH AND OTHER BANK BALANCES

{% in Lacs)

Particulars

As at
31st Mar, 2022

As at
31ist Mar, 2021

Cash and Cash Equivalents
Balances with banks
In current accounts

Fixed deposit with original maturity of Less than 3 months
Fixed deposit with original maturity of 3-12 months
Fixed deposit with original maturity of more than 12 months

Cash on hand

45.79
466.00

652.00

Total Cash and Cash Equivalents

604.45

1,163.79




7 TRADE RECEIVABLES

(% In Lacs}
‘ Particulars o : Asat As at
_ 31st Mar, 2'022 31st Mar, 2021
|outstanding for More than 8 months _ o : :
k Unsecured Conmdered Good o 168.39 168.39

Outstand{mz for less than 6 months

|Unsecured Considered Good 64.24 1,339.87
[Total Trade Recelvables = ' ' - 23263 " 1,508.25

* |ncludes amount of Rs. 1,68,38,568 from Deepak Feftilizers which is under dlspute and pend:ng at high court. However,
we have received BG of Rs 1.70 Crs, Hence classified as good,

Trade Rec__:el_va_ble Ageing Schedule as on 31st March

2021-22 _
S OCutstanding for following periods from due date of payment
N . .
D::; Less than & mo?\ ths 1-2 2-3 More than 3 Total
particulars : month.s. -1 year years years Vyears .
Trade :
Receivable - 64.24 - I - 168.39 232,63
2020-21 _
S . | Outstanding for following pericds from due date of payment
Not Less than & 6 ' 1-2 2-3 More than 3 Total
Due months months ears ears ears
Particulars ~Llyear v Y : Y
Tréde ]
Recelvable - 1.339.87 - - |- 1 168.39 1,508.25

8 EQUITY SHARE CAPITAL

Particulars Number of Shares Amount X in Lacs
AUTHORISED SHARE CAPITAL -

Equity shares of ¥ 10/- each

As at 31 March 2020 - 15,000,000 1,500.00
Increase/(decrease) during the year - -
As at 31 March 2021 15,000,000 1,500.00
increase/{decrease} durlng the year - “

As at 31 March 2022 15,000,000 1,500.00
Particulars Notes Number of Shares Amount Tin Lacs

ISSUED, SUBSCRIBED AND PAID UP CAPITAL

Equity shares of X 10/- each fully paid up

As at 31 March 2020 50,000
Add: New shares allotted during the year
As at 31 March 2021

Add: New shares allotted during the year /
As at 31 March 2022

{ .
£
%




Rights, Prefernces, and Restrictions attached to Equity Shares-

The Company has only one ciass of equity shares having a face value of % 10 per share. Each holder of equity share is
entitled tc one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend proposed by the
Board of Directors is subject to the approval of shareholders In the ensuing Annual General Meeting.

in the events of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the
company. The distribution will be in proportion to the number of equity shares held by the shareholders,

Detalls of shareholder(s) hd!d!ng’rhore than 5% equity shares

Particulars

As at As at
31st Mar, 2022 3ist Mar, 2021
Number of Equity Shares '
Gujarat State Petroleurn Corporation 49,994 49,994 1
% Holding in Equity Shares |
Gujarat State Petroleutn Corporation 99.99% 99.99%

Shareholding of Promoters

31st Mar, 2022

Promoter name No. of 9% of total shares % Change during the
shares year
Guja_rét State Petroleum Corporation Limited 49,994 100% -
Total 49,594 ) 100% .
' 31st Mar, 2021
Promoter name No. of % of total shares % Change during the
Gujarat State Petreleum Corporation Limited 49,994 100% -
Total 498,994 100% -
9 OTHER EQUITY
{Xin Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Retdlned Earnings 110.51 93,87
Share application money pending allotment
Total Other Equity 110.51 93,87
{% in Lacs}
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Retalned Farnings
Opening balance 53.87 36.56
Add:
Profit during the period 16.64 57.31
TClosing balance 110.51 93.87




. {&in Lacs)

Particulars

As at As at
31st Mar, 2022 31st Mar, 2021
share application money pending allotment -
Opening batance - -
1Add:
Money received during the yedr
Clostng balance - -
10 TRADE PAYABLES
_ {Xin Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
"{Total Outstanding Dues of micro enterprises and small - '
enterprises
Total Outstanding Dues of creditors other than micre
enterprises and smali enterprises - less than 6 months 185.58 1,810.50
Total Outstanding Dues of ¢creditors other than micro
enterprises and small gnterprises - More than 6 months -
Total Trade Payables 185,58 1,810.50
Trade Payable Ageing Schedule as on 31st March
2021-22
Outstanding for following periods from due date of payment
Not Lessthané 6 1-2 2-3 More than 2 | Total
Due months months ears ears " years
Particulars -1 year ¥ v M
Trade Payables - 22.85 - - - 162,73 185.58
1 2020-21 _
Outstanding for following periods from due date of payment
Not Less than & & 1-2 2-3 More than 3 Total
Due months months ears ears ears
Particulars .1year | ¥ Y Y
Trade Payables - 1,647.77 - - - 162.73 1,810.50

Iy



11 OTHER FINANCIAL LIABILITIES

_ {%n Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
Current - ' '
Other payables {including for capital goods and services) 489.41 £49.85
Earnest money deposit . - '
Total Current Other Financlal Liabilitles 489.41 649.85
12 OTHER NON-FINANCIAL LIABILITIES
h (% in Lacs)
Particulars As at Asat
31st Mar, 2022 31st Mar, 2021
Current .
Statutory Tax Llability 5,13 125,55
Total Current Other Non-Financial Liabifities 5.13 125,55
13 PROVISIONS
{%In Lacs)
Particulars As at As at
31st Mar, 2022 31st Mar, 2021
1Current :
Provision for expenses 74,72 3.38
Provision for income tax - -
Total Non-Current Provisions 74.72 3.38
14 Revenue From Operatlons
{%in Lacs)
Particulars 2021-22 2020-21
Sale of Products {Including Exclse Duty) 19,898.80 43,172.77
Sales of Services '
Other Operating Revenues - 161.61 |
Total Income 19,838.80 43,334.38
15 OtherIncome
{X In Lacs)
|Partlculars 2021-22 2020-21
Intrest Income 34.13 43.00
Intrest on Income Tax Refund - -
Transportation Income
Late Payment Income 3.44 2523
|Total income 37.57 68.23

b




16 Cost of Traded Goods

. {%in Lacs)
{Particulars 2021-22 2020-21 '
Purchase of Gas ' o o
[Local Purchase of Gas 18,359.79 40,635.28
limport Purchase of Gas
Other Operating Expanses 1,436.69 2,073.66
Tota! Cost of Traded Goods 19,796.48 . 42,708.95
17 Employee Benefits Expense
_ o o (% in Lacs)
Particulars 2021-22 2020-21 '
Reimbursement to Directors 0.39 0.24
Total Employee Benefits Expense 0.39 0.24
18 Other Expenses
S {%in Lacs)
Particulars 2021-22 2020-21
8ank Charges 0.48 1.78
Statutory Audit Fees 2.36 2.07
Intrest on Income Tax - 0.40
Legat & Professional Expenses 112.83 612.09
Gther Expenses 172 0.89
_{Tota! Other Expenses 117.39 617.22
19 EARNING PER SHARE
" . {% in Lacs)
Particulars 2021-22 2020-21
Profit attributable to equity holders for {X):
Basic earnings 16.65 57.31
Adjusted for the effect of dilution 16.65 5731
Weighted average number of Equity Shares for:
Basic EPS 50,000 50,000
Adjusted for the effect of dilution 50,000 50,000
Earnings Per Share (X)!
Basic 33.29 114.61
Diluted 33.29 114.61
20 PAYMENT TO AUDITORS
{% In Lacs)
Particulars 2021-22 2020-21
For statutory audit ' 2.36 2.07
For other services - -
Total 2.36 2.07

21 The batances of sundry debtors, creditors, loans & advances and deposits are subject to confirmation. Provision for all

liabllitles is adequate in opinion of the Compan




22 SEGMENT INFORMATION

The Company has single reportable business segment, Hence, no separate information for segment wise disclosure is
given in accordance with the regulrements of Ind AS 108.

23 RELATED PARTY DISCLOSURES

As per the Indian Accounting Standard-24 on “Related Party Disclosures”, list of related parties identified of the Company
are as follows,

{a) Parent Entity

Gujarat State Petroleum Corporation Limited (100%)

{b) Key Managerial Personnel:

Shri Rajesh Sivadasan (From 26 Sep 2017 onwards)

Shri Samir Biswal {From 18 Dec 2015 onwards)

Shri Jayesh Dave {From 18 Dec 2015 to 30 June 2019)

Shri Sandeep Dave {From 22 Sep 2017 onwards)

Miss Meena Bhatt - Independent Director {From 10 June 2021 onwards)

(c) Transactions* with related parties during the year as per Indlan Accounting Standard - 24 on "Related Party
Disclosures" are as follows:

. {XIn Lacs)
Name of Related Party & Nature of Transactions 2021-22 - 2020-21
Gujarat State Petroleum Corporation Ltd. (Holding Company)

Share capital money -~ -
Expenditure Reimbursement Received
Purchase 18,517.83 40,739.76
Reimbursement of expenses {Taxes and necessary Fees
paid on our behalf) 81.08 1,981.09
Other Expenses 71.61 594.12
GPPC - 267.03
Key Managerial Personnel
Reimbursement to Directors 0.3% 0.24
* The above transactions are inclusive of all taxes, wherever applicable,
{d) Details of Qutstanding Balance with Related Partles: {¥in Lacs)
|Name of Related Party 31-Mar-22 31-Mar-21
Gujarat State Petroleum Corporation Ltd. (Holding Company)
Account Payable 162.73 1,690.44

Key Managerlal Personnel
Account Receivable
Account Payable

24 The company has not received any intimation from its vendor regarding their status under the Micro, Small and
Medium Enterprises Development-Act, 2006 and hence disclosers, if any, required under the act are not made.




25 Financial Ratio

Lo Particlars
Liquidity Ratio
Current Ratio (times) Current Assets Current Liabilities 1.13 1.03 0%;-
Solvency Ratio
Debt-Equity Ratio {times} |Current & Non-Current Borrowing + Lease|{Total Equity - - 0%} Not Applicable
Liabilities
Debt Service Coverage Net Profit after taxes + Depreciation &jinterest + Lease Payments + - ¥ 0% Not Apglicable
Ratio (times) Amortisation Expenses + Finace Costs -|Principal Repayments
Other Income + Taxes
Profitability ratio
Net Profit Ratio {%) Profit After Tax Total Revenue from 0.13% 0.08% 58%iHigher due to increase in gas sale price
Operations during the year ‘
[Return on Equity Ratio (%) {Profit After Tax Average Shareholder's Equity | 332.94%} 1146.10% -71%iDecrease due to lower sale during the
period
Return on Capital Net Profit after taxes + Depreciation & Tangible Net Worth + Totall -13.95% 8.50%] -265%|Decrease due to lower salé during the
employed {%) Amortisation Expenses + Finace Costs - Debt + Deferred Tax Liability period
Other Income + Taxes .
Return on investment (%)} ilncome generated from investments Weighted average invested 0.00% 0.00% 0%{Not Applicable
funds
Utilization Ratio _ 5
Trade Receivables |Revenue from operations Average Trade Receivables 85.54 28.73 198%lincreased as company has recorded
turnover ratio (times} Sales/Purchases only for first 7.5 months
Inventory turnover ratio | Cost of natural gas purchased + Changes ‘}Average Inventory (Gas) ~ - 0%
(times]) in Inventories o . . :
Trade payables turnover {Cost of natural gas purchased Average Trade Payables {Gas}| 98.93 22.44 341%jincreased as company has recorded
ratio (times} including transmission Sales/Purchases only for first 7.5 months
Net capital turnover ratio  [Revenue from Operations Working Capital 206.13 5i9.54 -60% Degegzseqf@@% company has recorded
(times) ' ' Sg_re“s? ie 58S only for first 7.5 months _
: WBRG ‘y(

*during the Current Financial Year company recarded sales/purchases only for 7.5 months, therefore ratio’s may be effected on account of the same.

G
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26 FINANCIAL INSTRUMENTS FAIR VALUE AND RISK MEASUREMENTS )
A. Financlal Instruments by category and thelr fair value

. % In Lacs)
" Carrylng amount Fair vaive : o
) “level1- level2- | Lleveld . -
As at 31st March 2022 Quoted price | Signiflcant Slgniflcant
: FVTPL FVTCCI  |Amotised Cost Total In active observable | unobservabla Total
] markets iﬁputs Inputs
IFinanclal assets :
{Cash and Cash Equivalents - . £04.45 604,45 - - - -
iTotat financlal assets - . 604.45 604.45 - - - -
|Financial {labilitles
‘10Other financia! liabilities
- Current - - 489.41 489.41 - - -
Total financlal labllitles - " 48941 489.41 - - . B
{R I+ Lacs)
Carrylng amount “Falr value
’ | Levef 1 - leval2- | - Llevel3.
As at 31st March 2021 EVTPL BVToel | Amotised Cost Total Quoted price | Significant Slgnificant Total
In actlve ohservable | uncbservable
markets inputs inputs
Flnancial assets o
Cash and Cash Equivalents - - 1,163.79 1,163.7% - - - .
Total financlal assets . . 1,163.7% 1,163.79 - - - -
Financlal labilitles
Other financial jiabillties
- Current ' - - 649,85 649,85 . : .
Total financlat labllitles - - 649.85 645,85 - - " -

There were ne financial instruments except equity shared issued on the date of incorporation,

8. Flnanclal risk management

The Company has exposure to the followlng risks arising from financial instruments;

(i) Credit risk

{1i) Liquldity risk
(1Y) Market risk

(1} Credit risk

Credit risk Is the risk that a customer or countarparty to & financlal instrument will fail to parform or fail to pay amaunts due causing financial loss t¢ the
company, The potentlal activities where credit risks may arise Include from tash and cash equivalents, derivative financial instruments and deposits with
flaancial institutions and principally from credit exposures to customers relating to cutstanding recelvables. The maximum credit exposure sssoclated with

financlal assets Is equal to the carrying amount,

Cradlt risk on cash and cash equivalents s limited as the Company makes Investment In deposits with hanks baving good credit rating only. Credit risk an the
receivable i limited as the customers of the company has good credit rating and Company has BG pgainst the sales,

{15} Ligeeldity risk

Liquidity risk is the risk that the Company will encounter difficulty In meeting the obligations assoclated with its financial liabilities that ace settied
by defiverlng cash or another flnancial asset. The payable comprlses primarlly of amounts due to GSPC, the holding company where no liquidity risk

is perceived.

The company's principal sources of liquidity are cash and cash equivaients and recelvable,




Exposure to llquidity risk

The following are the remalning contractual maturities of financial lNabilities at the reperting date. The amounts are gross and undiscourited.

{% In Lacs}
Contractual cashflows
31-Mar-22 Carrying Less than 12 More than §
- 2-5 years
. amount Total months 1-2 years v years
{Non-derlvative financial llabilitles
Current financlal ltabllities 489,41 488.41 489,41 _
Total 489.41 489.41 489.41 " - »
=1 Laes)
Contractual cash flows :
31-Mar-21 Carrylng ' Less than 12 ' ' More than §
1 - 2-5 years
amount Tota months 1-2 years v years
Non-derlvative financlal |labHitles )
| Current financlal Habilities 649,85 649.85 649,85
{Total 649,85 £49.85 649.85 e ~

(1) Market risk

Market risk Is the risk or uncertalnty arising from possible market price movements and thelr impact on the preseni/future performance of a business. The
market risks include price risk, currency risk and interest rate risk, Since the company does not purchase any inventary directly from market, there Is no market

rlsk perceived. Further, functional currency of the Company is Indian Rupees. Since there are no forelgn currency transactlons, no currency risk Is percelved, As
Carmpany has not taken any loans, so no Interest rate risk Is pergeived,

27 CAPITAL MANAGEMENT
The Company's objectives when managing capital are to:

- safeguard thelr ability to continue as & going concern, so that they can continue to provide returns for sharehoiders and benefits for other

stakeholders, and

The board of directors seeks to maintain 2 balance between the higher returns that might be possible with higher levels of borrowings and the

advantages and security afforded by a sound capital position,

28  Asat the balance sheet date, Company has reviewed the carrying amounts of its assets and found that there is no indlcation that those assets
have suffered any Impairment foss. Hence, no such Impairment loss has been provided.

29 The Company has exerclsed its contractual right of suspenslon of Gas Supply under SFA on account of fallure of payment in part by HNGIL,
Subsequently, NCLT has paased an order admitting application for initiating CRIP In respect of HNGIL. The 1RP prefeered an interim Application
before NCLT, Kolkatta agalnst varlous suppliers seeking direction agalnst the company to not suspend the gas supply under SFA. The matter Is still
placed for hearing before NCLT and accordingly the matter is stlll sub judice.

30 Previous year figures have been reclassified or regrouped wherever necessary.
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