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INDEPENDENT AUDITOR’S REPORT

THE MEMBERS
M/S GUJARAT STATE PETROLEUM CORPORATION LIMITED

REPORT ON THE AUDIT OF CONSOLIDATED IND AS FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Consolidated IND AS Financial Statements of M/s
GUJARAT STATE PETROLEUM CORPORATION LIMITED ('The Holding Company') and
its Subsidiaries (The Holding Company and its Subsidiaries together referred to as “the
Group”), its Associates and Jointly Controlled companies which comprise the Consolidated
Balance Sheet as at March 31, 2025, the Consolidated Statement of Profit and Loss
(including other comprehensive income), the Consolidated Statement of Cash Flows and
the Consolidated Statement of Changes in Equity for the year ended, and notes to the
Consolidated Financial Statements, and a summary of significant accounting policies and
other explanatory information (hereinafter referred to as “the Consolidated IND AS
Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Consolidated Financial Statements give the information required by the
Companies Act, 2013 (the "Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (“IND
AS") and other accounting principles generally accepted in India, of the Consolidated state
of affairs of the Group as at March 31, 2025, and their consolidated profit, their
consolidated total comprehensive income, their consolidated cash flows and their
Consolidated Changes In Equity for the year ended on that date.

BASIS FOR OPINION

We conducted our audit of the Consolidated Financial Statements in accordance with the
Standards on Auditing ("SA’s) specified under Section 143 (10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's Responsibility
for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Instltute of
Chartered Accountants of India (“ICAI") together with the ethical requ1rementsﬂ
relevant to our audit of the Consolidated Financial Statements under the prov1$}e
Act and the Rules made thereunder, (&
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and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAl's 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 Consolidated
Financial Statements.

EMPHASIS OF MATTER

a) Para (s) Accounting for oil and gas joint operations of Note Number 1 Significant
Accounting Policies, which describes that the Financial Statements of the joint
operations (unincorporated joint ventures) prepared in accordance with the
requirements prescribed by the respective Production Sharing Contracts or Joint
Operating Agreement of the joint operations (unincorporated joint ventures). In view of
the same, certain adjustments/disclosures required under the mandatory Indian
Accounting Standards and the provisions of the Companies Act, 2013 have been made
in the Standalone Financial Statements to the extent information available with the
Company as on the date.

b) We draw attention to the Note Number 9 to the Notes to Accounts to Consolidated
Financial Statements that states matter regarding the forfeiture notice issued by the
Company to Jubilant Offshore Drilling Pvt Ltd (JODPL) against the capital contribution
of Rs. 494.81 crore made on behalf of JODPL in KG-OSN-2001/3 until 4th August, 2017.
Based on the relevant clauses of the Profit-Sharing Contract (PSC) and Joint Operating
Agreement (JOA), it is reasonably expected by the Management that the forfeiture
notice will be enforced and the Gujarat State Petroleum Corporation Limited (GSPC) will
be assigned a commensurate Participating Interest (PI) towards the capital contribution.
However, the liquidator of JODPL has challenged GSPC's action of forfeiture. Currently,
the matter is sub judice and pending before the National Company Law Tribunal (NCLT).
Additionally, the assignment of JODPL's Pl is pending with the Management Committee
(MC) of the Government of India and as the non-defaulting partner with a 10% Pl in the
block, the Company will be required to contribute against the cash call receivables from
JODPL, as per the terms of the JOA.

c) We draw attention to the Note Number 33 (b) to the Notes to Accounts to Consolidated
Financial Statements, which sets out details of the impairment charge of Rs. 328.24
crore recognized during the year in respect of the Company’s Exploration and
Production (E&P) fields. This includes Rs. 301.88 crore pertaining to the KG-OSN-
2001/3 block, based on the recommendation of the Management Committee and Rs.
70.71 crore relating to other blocks, including Rs. 0.16 crore towards capital inventory

It is also noted that an impairment reversal of Rs. 44.35 crore was recorde,’e_ 4?&%
(5 €0 %)
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d) Attention is drawn to Note Number 33 (c) of the Notes to Accounts to the Standalone
Financial Statements whereby the company has decided to provide for the entire
amount of cash calls receivable from M/s Jubilant Offshore Drilling Pvt. Ltd. (JODPL)
amounting to Rs. 524.88 crores considering the impairment carried out with respect to
the company’s own share of the KG Block assets during the year as well as no future
certainity of any receipt from the same.

e) We draw attention to the Note Number 35 to the Notes to Accounts to the Consolidated
Financial Statements includes:

i) Non-provisioning of disputed Income Tax demands/claims by the Income Tax
Authority amounting to Rs. 1825.02 crore, on account of joint arrangements Rs. 71.14
crore, Indirect taxes Rs. 6.29 crore and other contingent liabilities Rs. 143.91 crore
disclosed by way of a note as Contingent Liability; as the matters are disputed.

ii) Reasonable uncertainty for an amount receivable on account of adjustment of
advanced floor consideration received towards Other Six Discoveries amounting to
Rs. 1265 Crores (USD 200 Million) and subsequently to be adjusted towards final
consideration receivable as per Field Development Plan (FDP) prepared by M/s Oil
and Natural Gas Consumption for submission to Directorate General of
Hydrocarbons.

f) We draw attention to the contractual dispute under arbitration between the company
and contractors amounting Rs. 14096.03 Lacs (Previous Year Rs. 13264.00 Lacs) in
which the Arbitration Tribunal has made judgement in favour of contractor. However,
the company has filed the application under Section 34 of the Arbitration and
Conciliation Act, 1996 against contractor before the Hon'ble High Court of Gujarat for
setting aside the Arbitral Award, disposal of matter is pending. {This Emphasis has
been reproduced from the Independent Auditors Report of Gujarat State Petronet Ltd.}

g) We draw attention to the balances reported under the head “Trade receivable non-
current, Trade receivable current, Trade payables, Creditors for capital expenditure”
respectively are subject to confirmation / reconciliation. The precise effect of
consequential adjustment upon such confirmation/reconciliation, if any, on the financial
statements is not ascertainable. {This Emphasis has been reproduced from the
Independent Auditors Report of GSPC Pipavav Power Co Ltd.}

h) We draw attention to the following matter in the Notes to Accounts to the Consolidated
Financial Statements whereas amounts appearing under ‘Other Curént 'Firgacial
Assets’ (Unbilled revenue) and ‘Trade Receivables’ are subject to coy{/ atipa&'éﬁd
reconciliations. {This Emphasis has been reproduced from the lndep{é‘ﬁ e:g.’rZA di~<§r$
Report of Gujarat State Energy Generation Ltd.} \\%&MEDABAD‘?& 4
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Our opinion is not modified in respect of above matters.
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OTHER MATTER

a)

b)

We did not audit the Financial Statements and other financial information of Eight (8)
Subsidiaries whose financial statements and other financial information are
considered in these Consolidated Financial Statements.

The Consolidated Financial Statements of those subsidiaries reflect:

(Rs. In crores)

PARTICULARS AMOUNT
Total Assets 23267.91
Net Assets 17086.02
Total Revenues 19537.20
Net Cash Flows (407.10)
Group’s Share of Net Loss (1.83)

Out of the total subsidiaries, one subsidiary’s financial statements have been
considered based on the unaudited financials, as certified by the management.

The Consolidated Financial Statements in respect of One (1) Associate and Two (2)
Jointly Controlled Entities whose financial statements and other financial information
have not been audited by us. These IND AS Financial Statements and other financial
information has been audited by other auditor whose reports have been furnished to
us by the Management and our opinion on the Consolidated Financial Statements, in
so far as it relates to the amounts and disclosures included in respect of these
Subsidiaries, Jointly controlled entities and Associate, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Act, in so far as it relates to the aforesaid
Subsidiaries, Jointly Controlled entities and Associate, is based solely on the reports
of the other auditors (Subject to SA-600).

Our opinion on the Consolidated Financial Statements and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors
(Subject to SA-600).

The Consolidated Financial Statements include the Holding Company's share of:

(i) Six (6) Producing Joint Operations (unincorporated joint ventures), which have
been incorporated on the basis of accounts audited by other auditors

(Rs. In crores

PARTICULARS AMOUNT
Total Assets 1263.53
Total Liabilities 16.58
Income 73.48 :
Expenditure 36.32 | -
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(i) Six (6) Producing Joint Operations (unincorporated joint ventures), which has been
incorporated on the basis of unaudited financial information approved by the
management and made available to us, in the absence of audited accounts

(Rs. In crores

PARTICULARS AMOUNT
Total Assets 3475.65
Total Liabilities 7.86
Income 24.99
Expenditure 41.35

(i) Thirty-Eight (38) Joint Operations (unincorporated joint ventures), under
exploration and development phase or proposed to be surrendered, which have
been incorporated on the basis of unaudited financial information approved by the
management made available to us, in the absence of audited accounts

(Rs. In crores

PARTICULARS AMOUNT
Total Assets 281.99
Total Liabilities 175.59
Income Nil
Expenditure Nil

c) We have placed reliance on technical/commercial evaluation by the Group's
management in respect of categorization of wells as exploratory, development and
producing, allocation of costs incurred on them, treatment of capitalization, depletion
of producing properties on the basis of the proved hydrocarbon reserves, impairment,
liability for decommissioning, liability for New Exploration Licensing Policy (NELP) and

nominated blocks for underperformance against agreed minimum work.Qrpg~ra nme
and liability for abandonment costs. 760 Mé‘,;\

Our opinion is not modified in respect of these matters. (
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INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND AUDITOR’S
REPORT THEREON

The Holding Company’s Board of Directors is responsible for the preparation of other
information. The other information comprises the information included in the Management
Discussion and Analysis, Board’'s Report including Annexures to Board's Report,
Business Responsibility Report, Corporate Governance and Shareholder’'s Information
and other information in the Holding Company’s annual report, but does not include the
Consolidated Financial Statements, Standalone Financial Statements and our auditor's
report thereon.

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is
to read the other information, consider whether the other information is materially
inconsistent with the Consolidated Financial Statements Or our knowledge obtained
during the course of our 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.

RESPONSIBILITY OF MANAGEMENT AND THOSE CHARGES WITH GOVERNANCE
FOR THE CONSOLIDATED IND AS FINANCIAL STATEMENTS

The Holding Company’s Board of Directors is responsible for the matters stated in Section
134 (5) of the Act with respect to the preparation and presentation of these Consolidated
Financial Statements that give a true and fair view of the consolidated financial position,
consolidated financial performance, consolidated total comprehensive Income,
consolidated cash flows and consolidated changes of equity of the Group including its
Associates and Jointly controlled Companies in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under Section 133 of the Act.
The respective Board of Directors of the companies included in the Group and of its
associates and jointly controlled companies are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and 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 consolidated financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Consolidated Financial Statements by the Directors of th ‘;Hbldir,l‘g\
Company, as aforesaid. (éec’ R
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In preparing the Consolidated Financial Statements, the respective Board of Directors of
the companies included in the Group and of its associates and jointly controlled companies
are responsible for assessing the Group’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group and of its
associates and jointly controlled companies are also responsible for overseeing the Group
financial reporting process of the Group and of its associates and jointly controlled
companies.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED IND AS
FINANCIAL STATEMENTS

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

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 Consolidated Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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

- Evaluate the appropriateness of accounting policies used and the reasonab gﬁ‘é/‘ss‘:'\@\“'~ !
accounting estimates and related disclosures made by the management. / : : \
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= Conclude on the appropriateness of management'’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
Consolidated Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

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

= Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the
Consolidated Financial Statements. For the business activities included in the
consolidated financial statements, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Consolidated 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 (i) to evaluate the effect of any identified
misstatements in the Consolidated 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 consolidated 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 communie@’a’ti'o i} R
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. 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 of
Consolidated Financial Statement except for the unaudited financial information
relating to Forty Four (44) Joint Operations (unincorporated joint ventures) for the
year ended March 31, 2025 referred to in sub paragraph (c) (ii) and (c) (iv) of ‘Other
Matter’ paragraph above and read with our comments in paragraph (a) of Emphasis
of Matter.

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 books produced
before us.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Cash
flows and the Consolidated Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of accounts maintained for the
purpose of preparation of Consolidated Financial Statements.

d) Inour opinion, the aforesaid Consolidated Financial Statements comply with
the IND AS specified under Section 133 of the Act.

e) Asthe Group, its associates and jointly controlled entities comprising of Government
Companies, in terms of notification number G.S.R. 463 (E) dated 5" June 2015,
issued by the Ministry of Corporate Affairs; the sub-section (2) of Section 164 is not
applicable.

f) With respect to the adequacy of the internal financial controls over financial reporting
and operating effectiveness of such control refer to our separate report in
“Annexure — A" which is based on the auditor's reports of the Holding Company
and as obtained from its subsidiary and associate companies incorporated in India.
Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Internal Financial Control over Financial Reporting of those
companies, for reason stated therein.

g) As the Group, its Associates and Jointly controlled entities comprising of
Government Companies, 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) ?Sectloué\
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197 is not applicable.
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h) With respect to the other matters to be included in the Auditor’s Reportin accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i. The Consolidated Financial Statements have disclosed the impact of pending
litigations on its consolidated financial position of the Group, its associates and
jointly controlled companies - Refer Note Number 35 to the Consolidated
Financial Statements.

ii. The Group has made provision as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long term
contracts including derivative contracts. -

ii. There has been no delay in transferring amounts, required to be transferred, to
the Investor Education and Protection Fund by the Holding Company, its
subsidiary, associate and jointly controlled companies incorporated in India.

iv. (a) The respective Managements of the Company and its Subsidiaries which
are companies incorporated in India, whose financial statements have
represented to us and the other auditors of such subsidiaries, associates and
joint ventures respectively that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Holding company to or in any other
person or entity, including foreign entity ('Intermediaries”), which the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The respective Managements of the Company and its Subsidiaries which are
companies incorporated in India, whose financial statements have represented
to us and the other auditors, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received
by the Holding Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Holding 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 provnde any
guarantee, security or the like on behalf of the Ultimate Benefcnar STk
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(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances performed by us on the Company and its
subsidiaries which are companies incorporated in India whose financial
statements have been audited under the Act, nothing has come to our notice
that has caused us to believe that the representations under sub-clause (i) and
(ii) of Rule 11 (e), as provided under (a) and (b) above, contain any material
misstatement.

v. (a) The final dividend proposed in the previous year, declared and paid by the
Group, its associates and jointly controlled entities during the year (as relied
upon their respective auditors’ report) is in accordance with Section 123 of the
Act.

(b) The Board of Directors of the Group, it's Associates and Jointly Controlled
entities have proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting. The amount
of dividend proposed is in accordance with Section 123 of the Act.

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

2. With respect to the matters specified in paragraphs 3 (xxi) and 4 of the Companies
(Auditor's Report) Order, 2020 (the “Order’/ “CARQ”) issued by the Central
Government in terms of Section 143 (11) of the Act, to be included in the Auditor's
Report, according to the information and explanations given to us, and based on the
CARO report issued by other auditor of Subsidiary company, Associates and Jointly
Controlled Companies included in the Consolidated Financial Statements of the
Company, to which reporting under CARO is applicable, we rely upon the respective
reporting done by their auditors.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W

PLACE: AHMEDABAD PARTNER
DATED: 27™MAY, 2025 M. NO. 411888

UDIN: 25411888BMGYLH8275

205, 2ND FLOOR, SUMAN TOWER, SECTOR-11, GANDHINAGAR - 382 011Q(0O) M 93-282-55933

BEHIND MEDICAL AUDITORIUM, 166-A, SECTOR-D, SHASTRI NAGAR, JODHPUR- 342 003@ 0291 (O) 2637350 (R) 2633787
e-mall : singhvimehta_ca@rediffmall.com
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"ANNEXURE A" TO THE INDEPENDENT AUDITOR’S REPORT

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (I) OF SUB-
SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (‘THE ACT’)

In conjunction with our audit of the Consolidated IND AS Financial Statements of the
Company as of and for the year ended 315t March 2025, we have audited the Internal
Financial Controls over Financial Reporting of M/s GUJARAT STATE PETROLEUM
CORPORATION LIMITED ('the Company’) and its subsidiary, associate and jointly
controlled companies (as per the reports of their respective auditors’) which are companies
incorporated in India, as of that date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The respective Board of Directors of the Company its subsidiary, associate and jointly
controlled companies, which are companies incorporated in India, are 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 the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on the Internal Financial Controls with reference
to Consolidated Financial Statements of the Company and its subsidiary companies, which
are companies incorporated in India, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of India
(“ICAI") and the Standards on Auditing, prescribed under Section 143 (10) of the Act, to
the extent applicable to an audit of Internal Financial Controls, both applicable to an audit
of Internal Financial Controls with reference to Consolidated Financial Statements. 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 were established and ma/r{tamequd
if such control operated effectively in all material respect. //\e
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Our audit involves performing procedures to obtain audit evidence about the adequacy of
the Internal Financial Controls System with reference to Consolidated Financial
Statements and their operating effectiveness. Our audit of Internal Financial Controls with
reference to Consolidated Financial Statements 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 and the audit evidence obtained by
the other auditors in terms of their reports referred to in the other matters paragraph below,
is sufficient and appropriate to provide a basis for our audit opinion on the Company'’s
Internal Financial Controls with reference to Consolidated Financial Statements of the
Company and its subsidiary companies, which are companies incorporated in India.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company’s Internal Financial Control with reference to Consolidated Financial
Statements is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of Financial Statements for external purposes in
accordance with generally accepted accounting principles. A company’s Internal Financial
Control with reference to Consolidated Financial Statements includes those policies and
procedures that:

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

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Financial Statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of the 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 materlal effect
on the Financial Statements. oo /W@\\
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL
REPORTING

Because of the inherent limitations of Internal Financial Controls with reference to
Consolidated Financial Statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the Internal Financial Controls
with reference to Consolidated Financial Statements to future periods are subject to the
risk that the Internal Financial Controls with reference to Consolidated Financial
Statements 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 and to the best of our information and according to the explanations given
to us, the Company and its subsidiary companies, which are companies incorporated in
India, have, in all material respects, an adequate Internal Financial Controls over Financial
Reporting and such Internal Financial Controls with reference to Consolidated Financial
Statements were operating effectively as at March 31, 2025; based on the Internal
Financial Controls with reference to Consolidated Financial Statements criteria for internal
financial control with reference to Consolidated Financial Statements established by the
respective Companies 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.

OTHER MATTER

Our aforesaid reports under Section 143 (3) (i) of the Act on the adequacy and operating
effectiveness of the Internal Financial Controls over Financial Reporting in so far as it
relates to separate financial statements of Eight (8) Subsidiaries, One (1) Associate and
Two (2) Jointly Controlled companies, which are companies incorporated in India, is based
on the corresponding reports of the auditors of companies incorporated in India.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W I
ANVE TN
Hem— [
(HEMA SUBHNANI) ((\ )
PLACE: AHMEDABAD PARTNER N5 ()

DATED: 27™MAY, 2025 M.NO.411888 ==
UDIN: 25411888BMGYLH8275
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(CIN : U23209GJ19795GC003281)

GUJARAT STATE PETROLEUM CORPORATION LIMITED

Consoiidated Balance Sheet as at 31* March, 2025

GSPC

(Rs. in Crores)

Particulars Notes Asat a2
31st March, 2025 31st March, 2024
ASSETS
Non-Current Assets
Property, plant and equipment 2 12,836.66 12,426.09
Capital work-in-progress 2 1,193.37 1,742.43
Right-of-Use-Assets g 358.88 286.74
Investment property 4 12.20 1.44
Goodwill on consolidation 5 186.14 186.14
Other intangible assets 5 690.71 685.94
Intangibles under development 5 15.83 12227
Investment in equity accounted investees 6 1,879.08 1,951.85
Financial assets
Other investments 7 340.48 338134!
Loans 8 9.82 12.67
Trade Receivables 12 6.97 8.71
Other financial assets 9 110.56 113.22
Non current tax asset (net) 21 187.86 263.14
Deferred tax assets (net) 21 0.26 0.81
Other non-current assets 10 642.32 727.79
Total Non-Current Assets 18,471.14 18,862.55
Current Assets
Inventories 11 841.37 968.07
Financial assets
Trade receivables 12 2,370.93 2,284.66
Cash and cash equivalents 13 812.43 2,163.30
Other bank balances 13 2,132.03 663.99
Loans 8 4.98 5.15
Other financial assets 9 3,659.72 2,336.85
Other current assets 10 491.53 431.08
Current tax asset (Net) 21 4.78 -
Total Current Assets 10,317.77 8,853.10
Non Current Assets held for sale 23 40.75 39.96
TOTAL ASSETS 28,829.66 27,755.61
EQUITY AND LIABILITIES
Equity
Equity share capital 14 1,073.65 1,073.65
Other equity 15 9,497.40 8,415.12
Equity attributable to owners of the Company 10,571.05 9,488.77
Non controlling interest 11,349.13 10,491.14
Total Equity 21,920.18 19,979.91
Liabilities
Non-Current Liabilities
Financial liabilities
Borrowings 16 = 41.92
Lease Liabilities 44 105.31 107.26
Other financial liabilities i7 30.89 34555
Provisions i8 148.79 162.01
Deferred revenue/ contract liabilities 19 124.25 1?8‘ &"‘,L\\
Deferred tax liabilities (net) 2i 920.41 g'(gpﬁ\;’—\ \I.QS\
Total Non-Current Liabilities 1,329.65 132137 ~=_'t.-'\\
11 ) 7
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GUJARAT STATE PETROLEUM CORPORATION LIMITED

(CIN : U23209GJ19795GC003281)

Consolidated Balance Sheet as at 31* March, 2025

©GSPC

(Rs. in Crores)

As per our report of even date attached.

For Singhvi & Mehta
Chartered Accountants
(Firm Regn. No. 002464W)

(A
HC‘“—"/ WA )

Hema Subhnani

Partner

Membership No. 411888
UDIN:25414%865BM mYLHS21S
Date : 27th May 2025

Place : Gandhinagar

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

For and on behalf of the Board of Directors

" —
Nlakeg B
Pankaj Joshi, IAS

Chairman
DIN: 01532892

&—\Q/& C !?\E/e«\,/\o\, ;
Reena Desai
Company Secretary

Date : 27th May 2025
Place : Gandhinagar

M
DI

Particulars Notes Asat fsat
31st March, 2025 31st March, 2024
Current Liabilities
Financial liabilities
Borrowings 16 160.51 283.03
Lease Liabilities 44 34.14 31.80
Trade payables 22
Outstanding dues of micro enterprises and small enterprises 110.61 64.51
Outstanding dues of Creditors other than micro enterprises and small
enterprises 1,396.26 2,587.39
Other financial liabilities 17 3,113.34 2,974.21
Other current liabilities 20 608.76 371.38
Deferred revenue/ contract liabilities 19 85.85 86.65
Provisions 18 42.83 45.30
Current Tax Liabilities (Net) 21 27:53 8.65
Total Current Liabilities 5,579.83 6,452.92
Liabilities associated with assets held for sale 23 - 11.41
Total Liabilities 6,909.48 7,775.70
TOTAL EQUITY AND LIABILITIES 28,829.66 27,755.61
Material Accounting Policies Information 1

ilind Torawane, IAS
anaging Director
N : 03632394 \

Chief Finahcial Officer
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
(CIN : U23209GJ19795GC003281) L GSPC
Consolidated Statement of Profit and Loss for the year ended 31* March, 2025
(Rs. in Crores)
Particila Nitos For the year ended For the year ended
31st March, 2025 31st March, 2024
INCOME
Revenue from operations 24 28,826.02 27,136.45
Other income 25 688.89 337.91
TOTAL INCOME (A) 29,514.91 27,474.36
EXPENSES
Production expenditure 26 75.90 77.20
Cost of material consumed 27 1,002.50 822.31
Cost of traded goods 28 21,033.45 19,362.82
Changes in inventories of finished goods, stock-in-process and stock-in-trade
29 162.68 (98.87)
Excise duty 698.02 602.78
Employee benefits expenses 30 327.25 327.03
Finance costs 31 69.94 73.43
Depreciation, depletion and amortization expenses 2,3,4,5 919.82 928.54
Other expenses 32 1,470.94 1,395.41
TOTAL EXPENSES (B) 25,760.51 23,490.65
Profit before exceptional items, share of profit/(loss) of joint ventures and
associates and tax (A-B) 3,754.40 3,983.71
Exceptional items - (Income)/ Expense 33 862.31 (21.22)
Profit before share of profit/(loss) of joint ventures and associates and tax 2,892.09 4,004.93
Share of profit/(loss) of joint ventures and associates accounted for using the
equity method
Share of net profit/(loss) of joint ventures and associates accounted for using
the equity method (Net of tax) (1.83) 71.17
Profit before tax 2,890.26 4,076.10
Tax expense
Current Tax
- Current year 538.10 687.99
- Earlier year 6.06 6.41
Deferred tax 34.71 36.18
Profit after tax for the year (C) 2,311.39 3,342.52
Other Comprehensive Income
Items that will not be reclassified to profit or loss :
Changes in fair value of FVTOCI equity instruments 7.17 5.45
Remeasurement of post-employment benefit obligations 3.12 1:57
Income tax relating to above items (28.18) (1.41)
Share of OCl in Associate and JV (net of tax) (0.40) (0.53)
Other Comprehensive Income for the year, net of tax (D) (18.29) 5.08
Total Comprehensive Income for the year (C+D) 2,293.10 3,347.50
Profit attributable to:
Owners of the Company 1,099.49 1,797.99
Non-Controlling Interest 1,211.89 1,544.53
Other comprehensive income attributable to:
Owners of the Company (17.53) 2.70
Non-Controlling Interest (0.76) 2.38
Total comprehensive income attributable to:
Owners of the Company 1,081.96 1,800.69
Non-Controlling Interest 1,211.13 1,545.91
Earnings per equity share (EPS) - (Face Value of Rs.1/- each) 34
Basic (Rs.) 1.02 1.67 Sty
Diluted (Rs.) 1.02 1.67 /
Material Accounting Policies Information 1
The accompanying notes are integral part of the consolidated financial statements. ’ S
As per our report of even date attached. For and on behalf of the Board of Directors //
- o
A e Q7
For Singhvi & Mehta ankaj Joshi, IAS Milind Torawane, IAS
Chartered Accountants hairman Managing Director
(Firm Regn. No. 002464W) DIN: 01532892 DIN : 0363239
H’é&—‘ o
C 2 n
Hema Subhnani Reena Desai Z
Partner / Company Secretary
Membership No.illSSS : =
ga?}%tg%l'?yiiozgswsmﬁy LH %Z‘]S Date : 27th May 2025
Place : Gandhinagar Place : Gandhinagar




(CIN : U23209GJ19795GC003281)

GUJARAT STATE PETROLEUM CORPORATION LIMITED

Consolidated Statement of Cash Flows for the year ended 31st March, 2025

GSPC

(Rs. in Crores)

Particulars

For the year ended
31st March, 2025

For the year ended
31st March, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 2,890.26 4,076.10
Adjustments for:
Depreciation, Amortization & Depletion Expense 919.82 928.56
Interest & Finance Charges 69.94 73.94
(Profit)/Loss on Sale of Assets 5.88 299
(Profit)/Loss on sale as scrap and diminution in Capital Inventory (Net) 5:22 (0.89)
Share of profit of joint ventures and associates 1.83 (71.17)
Unrealized Foreign Exchange Loss/(Gain) 12.25 4.99
Employee benefit Expense 2.66 2.02
Other non-cash expenses (18.68) (20.86)
Provision/liability no longer required written back (31.18) (6.54)
Exploration Cost Written off 919, 8.42
Impairment of oil and gas assets / Gain on sale of participating interest in joint arrangement (Net) 328.24 26.08
Profit from sale of Investment g (0.06)
Provision/(Reversal) for Doubtful Advances 557.85 11.77
4,753.28 5,035.35
Interest and Dividend Income (475.27) (188.91)
Profit on Lease termination / modification / reassessment (net) (0.03) (0.03)
Operating Profit before working capital changes 4,277.98 4,846.41
Adjustments for changes in Working Capital
Change in Current/non-current Assets
(Increase)/decrease in Loans 2.95 2.34
(Increase)/decrease in Other Financial Assets 73.98 (33.80)
(Increase)/decrease in Inventories 125.06 (148.66)
(Increase)/decrease in Trade Receivables (96.32) (353.24)
(Increase)/decrease in Other Bank Balances (26.71) (2.64)
(Increase)/decrease in Other Assets (18.08) (38.08)
Change in Current/Non-current Liabilities
Increase/(decrease) in Other Financial Liabilities 82.25 39.08
Increase/(decrease) in Provisions 6.20 9.97
Increase/(decrease) in Trade payables (1,128.59) 488.43
Increase/(decrease) in Other Liabilities 250.04 66.58
Increase/(decrease) in Deferred Revenue/contract Liabilities (2.09) 2.21
Cash Generated from/(Used in) Operations 3,546.67 4,878.60
Taxes (paid)/ refund (Net) (445.58) (705.57)
Net Cash Generated from/(Used in) Operating Activities (A) 3,101.09 4,173.03
CASH FLOW FROM INVESTING ACTIVITIES
Payment for Purchase of PPE/ CWIP/ Intangible asset including Joint Arrangements {995.40) (1,279.99)
(Investment in) / Proceeds from fixed deposits & other deposits (1,204.51) 92.59
(Purchase) / Sale of Investment (2.36) (315.94)
Sale of Property, Plant and Equipment / CWIP 11.28 0.50
Acquisition of Investment (Including Share application money) - -
Interest and Dividend Income received 457.48 206.76
Movement in Other bank balances (2,086.24) (1,280.27)
Net Cash Generated from/(Used in) Investing Activities (B) (3,826.75) (2,576.35)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from /(Repayment of) Non - Current Borrowings (net) (41.66) (209.78)
Proceeds from /(Repayment of) Current Borrowings (net) (122.68) 108.90
Interest & Financing Charges paid (41.63) (47.59)
Dividend paid (355.66) (387.11)
Payment of interest portion of lease liabilities (8.21) (9.34)
Payment of principal portion of lease iiabilities (55.37) (28.39)
Net Cash Generated from/(Used in) Financing Activities (C) (625.21) (573.31)
Net Increase/(Decrease) in Cash and Cash equivalents (D) (A+B+C) (1,350.87) 1,023,37




GUJARAT STATE PETROLEUM CORPORATION LIMITED
(CIN : U23209GJ19795GC003281)
Consolidated Statement of Cash Flows for the year ended 31st March, 2025

GSPC

Cash and Cash Equivalents at the beginning of the year

Cash on hand 2.74 1.43
Fixed deposits with original maturity of less than 3 months 1,823.37 1,020.04
Bank overdraft / cash credit - 0.05
Bank Balance 337.19 118.41
2,163.30 1,139.93
Cash and Cash Equivalents at the End of the year
Cash on hand 3:92 2.74
Fixed deposits with original maturity of less than 3 months 638.92 1,823.37
BaNKBala e 169.59 337.19
Total 812.43 2,163.30
Notes

(i) The above Statement of Cash Flow has been prepared using the "Indirect Method" as set out in the Ind AS 7 Statements of Cash Flows.
(ii) Previous year's figures have been regrouped and reclassified whenever considered necessary to confirm to the current year's figures.

(iii) Change in Liability arising from Financing Activities:

(Rs. in Crores)

Particulars 1st April, 2024 Cash Flow Foreign Exchange & 31st March, 2025
Other Non Cash
Movement
Non-current borrowing including current maturities (Refer Note 16) 41.92 (83.29) 41.37 -
Current borrowings (Refer Note 16) 283.03 (122.68) 0.16 160.51
Particulars 1st April, 2023 Cash Flow Foreign Exchange & 31st March, 2024
Other Non Cash S
Movement A
Non- current borrowing including current maturities (Refer Note 16) 375.01 (257.37) (75.72) 41.92
96.46 108.90 77.67 A3.03

Current borrowings (Refer Note 16)

As per our report of even date attached.

For Singhvi & Mehta
Chartered Accountants
(Firm Regn. No. 002464W) s

Hema Subhnani

Partner s
Membership No. 411888

Date : 27th May 2025
Place : Gandhinagar

For and on behalf of the Board of Directors

IAS
Chairman
DIN: 01532892
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Pankaj Jashi,

(L’Q&v\n:nﬂ ’

Reena Desai
Company Secretary

Date : 27th May 2025
Place : Gandhinagar

Milind Torawane, 1AS

Managing Director \
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

Corporate information

Gujarat State Petroleum Corporation Limited ("GSPC” or “the Company”) is a public limited
company domiciled in India and incorporated under the provisions of the Companies Act, 1956.
The registered office is situated at GSPC Bhavan, B/H Udyog Bhavan, Sector - 11, Gandhinagar
- 382010. GSPC is a Government Company u/s 2(45) of Companies Act, 2013. The Company,
along with its subsidiaries, is referred as “the Group”. The Group has further investments in joint
arrangements and associate.

The Group is primarily engaged in oil and gas activities comprising of oil & gas exploration,
development and production and trading of natural gas. The Group is also engaged in
transmission of natural gas, city gas distribution, PNG-CNG gas sale and generation and sale of

electricity.

The Consolidated Financial Statements (‘the financial statements’) for the year ended March 31,
2025 were approved and authorized for issue in accordance with a resolution passed in the
meeting of the Board of Directors held on 27 May 2025.

Material accounting policies information
This note provides list of the material accounting policies information applied in the preparation
of these consolidated financial statements.

Basis of preparation of Consolidated financial statements:

(i) Statement of compliance with Ind AS

The consolidated financial statements have been prepared in accordance with and comply with
Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013
(the Act) [including the Companies (Indian Accounting Standards) Rules, 2015] and other
relevant provisions of the Act (as amended from time to time), and the Guidelines issued by the
Institute of Chartered Accountants of India for Oil and Gas Producing Activities (Ind AS).

Accounting policies have been consistently applied except whereby a newly issued Indian
Accounting Standard is initially adopted or a revision to an existing Indian Accounting Standard
requires a change in the accounting policy hitherto.

(ii) Historical cost convention

The consolidated 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 the following:

e certain financial assets and liabilities measured at fair value;
e defined benefit plans - plan assets measured at fair value;
e Assets held for sale - measured at fair value less cost to sell

The Company has identified twelve months as its operating cycle.

(iii) Use of estimates and judgements
The presentation of the consolidated financial statements is in conformity with the Ind AS which
requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, revenues and expenses and disclosure of contingent
liabilities. Such estimates and assumptions are based on management's evaluation of relevant
facts and circumstances as on the date of consolidated financial statements. The actual outcome
may differ from these estimates.
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31t March, 2025

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.

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

Information about assumptions and estimation uncertainties that have a significant risk of

resulting in a material adjustment within the next financial year are included in the following

notes:

— Useful lives of property, plant and equipment, right of use assets and intangible assets

— Current / Deferred tax expense

- Measurement of defined benefit obligations (including key actuarial assumptions)

- Provisions and contingencies (contingent liabilities and contingent assets)

— Estimation of Oil and Gas reserves

— Impairment of financial and non-financial assets

- Valuation of Inventory

— Fair valuation of unlisted securities and Assets held for sale

— Definition of lease, lease term and discount rate

- Identifying performance obligations under contracts with customers

— Timing of revenue recognition under contracts with customers

- Recognition and measurement of unbilled gas sales revenue Identification of investment
properties

— Estimation of contractual cash flows and discount rate for measurement of security deposits received
from the customers

Principles of consolidation and equity accounting

The consolidated financial statement of GSPC represents consolidation of its standalone financial
statements with subsidiaries, associates and joint ventures (JV). The proportion of ownership
interest in each subsidiary, associate and joint venture is as follows:

Name of Entity Relationship Direct Control ownership ownership
with GSPC or Control interest as interest as
through on 31st on 31st
Subsidiary March 2025 | March 2024
(indirect
Control)
Gujarat State Petronet | Subsidiary (By | Direct Control 37.63% 37.63%
Limited (GSPL) Management
Control)
Gujarat Gas Limited (GGL) | Subsidiary Indirect Control 20.50% 20.38%
(earlier known as GSPC
Distribution Networks
Limited)
Guj Info Petro Limited | Subsidiary Direct Control 60.30% 60.24%
(GIPL)
GSPC Pipavav Power | Subsidiary Direct Control 97.47% 97.47%
Company Limited (GPPC)
GSPC (JPDA) Limited Subsidiary Direct Control 100.00% 100.00%
/ﬁﬁm\%\@spc Energy Limited Subsidiary Direct Control 100.00% 100.09% 5
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31t March, 2025

GSPL Transmission | Subsidiary Direct Control 100.00% NA
Limited**

GSPL India Gasnet Limited | JV Indirect 1V 19.57% 19.57%
GSPL India Transco Limited | JV Indirect JV 19.57% 19.57%
Sabarmati Gas Ltd Vv Direct JV 32.87% 32.87%
Gujarat State Energy | Subsidiary Direct Control 59.12% 54.17%
Generation Limited *

Alcock Ashdown (Gujarat) | Associate Associate 22.50% 22.50%
Limited

Social Welfare Trust Subsidiary Direct 100.00% 100.00%

* Associate upto 17 October 2024 and Subsidiary with effect from 18 October 2024.
** The Company was incorporated on 23 July 2024 as a wholly owned subsidiary of GSPC Energy

Limited.

Subsidiaries

Subsidiaries are entities over which the Group has control. The Group controls an entity when
the Group is exposed to, or has rights to, variable returns from its involvement with the entity
and has the ability to affect those returns through its power to direct the relevant activities of the
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the
Group. They are deconsolidated from the date that control ceases.

The Group combines the financial statements of the parent and its subsidiaries line by line adding
together like items of assets, liabilities, other equity, income and expenses. Intercompany
transactions, balances and unrealised gains on transactions between Group companies are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the transferred asset. Accounting policies of subsidiaries have been aligned where
necessary to ensure consistency with the policies adopted by the Group.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the
Consolidated Statement of Profit and Loss, Consolidated Statement of Changes in Equity and
Consolidated Balance Sheet respectively.

Associates

Associates are entities over which the Group has significant influence but not control or joint
control. This is generally the case where the Group holds between 20% and 50% of the voting
rights. Assessment of whether the Group has significant influence or not is made based on Ind
AS 28 - Investments in Associates and joint ventures, which requires duly considering potential
voting rights if any. Investments in associates are accounted for using the equity method of
accounting, after initially being recognised at cost.

Joint ventures

Investments in joint arrangements are classified as either joint operations or joint ventures. The
classification depends on the contractual rights and obligations of each investor, rather than the
legal structure of the joint arrangement. The investments in joint ventures are accounted using
the equity method based on requirements of Ind AS 111 - Joint arrangements, after initially
being recognised at cost in the Consolidated Balance Sheet.

Equity method
Under the equity method of accounting, the investments are initially recognised at cost and
adjusted thereafter to recognise the Group’s share of the post-acquisition profits or losses of the
mvestee in profit and loss, and the Group’s share of other comprehensive income of the investee
other comprehensive income. =
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31t March, 2025

Any excess / short of the amount of investments in associate or joint venture over the Group’s
portion of in net assets of associate or joint venture, at the date of investments is considered as
goodwill / capital reserve.

Dividends received or receivable from associates and joint ventures are recognised as a reduction
in the carrying amount of the investment.

When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest
in the entity, including any other unsecured long-term receivables, the Group does not recognise
further losses, unless it has incurred obligations or made payments on behalf of the other entity.

Unrealised gains on transactions between the Group and its associates and joint ventures are
eliminated to the extent of the Group’s interest in these entities. Unrealised losses are also
eliminated unless the transaction provides evidence of an impairment of the asset transferred.
Accounting policies of equity accounted investees have been aligned where necessary to ensure
consistency with the policies adopted by the Group.

The carrying amounts of equity accounted investments are tested for impairment in accordance
with the policy.

Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control
as transactions with equity owners of the Group. A change in ownership interest results in an
adjustment between the carrying amounts of the controlling and non-controlling interests to
reflect their relative interests in the subsidiary. Any difference between the amount of the
adjustment to non-controlling interests and any consideration paid or received is recognised
within equity.

When the Group ceases to consolidate or equity account for an investment because of a loss of
control, joint control or significant influence, any retained interest in the entity is re-measured to
its fair value with the change in carrying amount recognised in the consolidated statement of
profit and loss. This fair value becomes the initial carrying amount for the purposes of
subsequently accounting for the retained interest as an associate, joint venture or financial asset.
In addition, any amounts previously recognised in other comprehensive income in respect of that
entity are accounted for as if the Group had directly disposed of the related assets or liabilities.
This may mean that amounts previously recognised in other comprehensive income are
reclassified to consolidated statement of profit and loss.

If the ownership interest in a joint venture or an associate is reduced but joint control or
significant influence is retained, only a proportionate share of the amounts previously recognised
in other comprehensive income are reclassified to consolidated statement of profit and loss where

appropriate.

Business combinzation of entities under common control

Business combinations involving entities that are ultimately controlled by the same party before

and after the business combination are considered as common control business combination to

be accounted using the pooling of interest method which comprises of the below.

e The assets and liabilities of the combining entities are reflected at their carrying amount.

e No adjustments are made to reflect the fair values or recognise new assets or liabilities.
Adjustments are made to align accounting policies.

e The financial information in the financial statements in respect of prior period is restated as
the business combination has occurred from the beginning of the preceding period in the
financial statements, irrespective of the actual date of the combination.




Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31%* March, 2025

transferee or is adjusted against general reserve. Acquisition costs that the Group incurs in
connection with a business combination are expensed as incurred.

The identity of the reserves is preserved, and the reserves of the transferor become the reserve
of the transferee. The difference if any between the amounts recorded as share capital plus any
additional consideration in the form of cash or other assets and the amount of share capital of
the transferor is transferred to “Capital Reserve on common control business combination” and
is presented separately from other capital reserves.

(c) Property, plant and equipment
(i) Oil and Gas properties
The Group has adopted Contract Area (PSC-Production Sharing Contract) level cost center based
accounting for the oil and gas operations with effect from 15t April, 2015 and accordingly, all costs
incurred in acquisition, prospecting, exploration and development of a Contract Areas are
accumulated considering a contract area as a cost center. Costs incurred at each of the following
level are accounted for as stated below.

1) Pre-acquisition Cost
Expenditure incurred before obtaining the right(s) to explore, develop and produce oil and
gas are expensed as and when incurred.

2) Acquisition, Exploration & Evaluation Costs: -
Acquisition cost of an oil and gas property are costs incurred to purchase, lease or otherwise
acquire a property or mineral rights. All such costs are capitalised and accumulated as
Exploration Cost under Capital Work In Progress or Intangible assets under Development
based on the nature of the expenditure.

Exploration and Evaluation activities cover the prospecting activities conducted in search for
oil and gas after the Group has obtained legal rights to explore a specific area, as well as
activities towards determination of the technical feasibility and commercial visibility of
extracting the oil & gas. All such costs are capitalised and accumulated as Exploration Cost
under Capital Work In Progress or Intangible assets under Development based on the nature
of the expenditure.

3) Development Cost
Development activities cover the activities conducted after determination of the technical
feasibility and commercial viability of extracting oil & gas but before the well start actual
commercial production and includes drilling cost of development wells, completion of
successful exploration wells laying gathering lines, production facilities etc. All such costs are
capitalised and accumulated as Development Cost under Capital Work In Progress or
Intangible assets under Development based on the nature of the expenditure.

4) Producing properties

Producing Properties are created in respect of an area / field having proved developed oil and
gas reserves, when the well in the area / field is ready to commence commercial production.
All the exploration cost and development cost incurred for the producing wells are reclassified
as Producing Properties or Property Plant & Equipment as the case may be. The exploration
and evaluation expenditure on unsuccessful wells in a proved area are also capitalised as
Producing Properties as per the guidance available para 23 of Guidance Notes issued by The
Institute of Chartered Accountants of India for Qil and Gas Producing Activities (Ind AS).

5) Abandonment Cost
The full eventual estimated liability towards costs relating to dismantling, abandoning and
restoring well sites and allied facilities are recognized in respective assets when the well is
»8omplete / facilities are installed.

Ao QLEUM
o0 4
/R 0,20




Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 315" March, 2025

6) Surrender / Relinquishment of a Contract Area
The carrying cost of a Contract Area is written off in the Consolidated Statement of Profit and
Loss in the year in which such a Contract area is surrendered after the required approvals.
Further, the carrying cost of a Contract Area that is proposed for surrender during a year but
approval for which is still awaited at the end of such year, is also provided for in the
Consolidated Statement of Profit and Loss under the head exploration cost written off.

7) Disposal of Interest
Gain (excess of net consideration over carrying value of the assets) or loss (excess of carrying
value of the assets over net consideration) on sale of interest in a Contract Area is recognized
in the consolidated statement of profit or loss in the year in which such agreement is executed.

(ii) Other property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are
stated at historical cost of acquisition / construction (net of recoverable taxes) less accumulated
depreciation and accumulated impairment losses, if any.

Historical cost includes expenditure that is directly attributable to the acquisition of the items.
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured reliably. The carrying amount of
any component accounted for as a separate asset is derecognised when replaced. All other repairs
and maintenance are charged to profit or loss during the reporting period in which they are
incurred.

In case of transmission and city gas distribution business, the Group capitalises all the cost
directly attributable and ascertainable to project assets, till completing the project. These costs
include expenditure of pipelines, plant and machinery, cost of laying of pipeline, cost of survey,
commissioning and testing charge, detailed engineering and interest on borrowings attributable
to acquisition of such assets. The gas distribution networks are treated as commissioned when
supply of gas commences to the customer(s). Considering the voluminous data and materiality involved,
the Pipeline Network & connection equipment projects assets are capitalized at the end of the month in which

the asset is commissioned and completed.

Costs of meter / regulator consumed for initial connection to customers are capitalized as per
underlying contracts with customers and consumed for replacement during the year are charged
to statements of profit & loss.

The present value of the expected cost for the decommissioning of an asset after its useful life is
included in the cost of the respective asset if the recognition criteria for a provision are met.

Capital Work-in-progress includes expenditure that is directly attributable to the acquisition /
construction of assets, which are yet to be commissioned and project inventory.

An item of property, plant or equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant and equipment is recognised
in the Consolidated statement of profit and loss.

Investment properties
Investment properties comprise portions of free hold or lease hold land (right of use asset) and

_office buildings that are held for rental yield and / or capital appreciation. An investment property




Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 315 March, 2025

Property used in production or supply of goods or services and also held to earn rentals / capital
appreciation is accounted separately as investment property only if portion of property held to
earn rental / capital appreciation can be sold separately (or leased out separately under a finance
lease). If the portions could not be sold separately, the property is investment property only if
an insignificant portion is held for use in the production or supply of goods or services or for
administrative purposes. Further property with provision of ancillary services to the occupants is
treated as investment property if the services are insignificant to the arrangement as a whole.
Investment property shall be recognised as an asset when and only when: (a) it is probable that
the future economic benefits that are associated with the investment property will flow to the
entity; and (b) the cost of the investment property can be measured reliably.

Investment property is measured initially at its cost, including related transaction costs and
applicable borrowing costs. Subsequent expenditure is capitalised to the asset's carrying amount
only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. All other repairs and maintenance costs
are expensed out as and when incurred. When part of an investment property is repiaced, the
carrying amount of the replaced part is derecognised.

(e) Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Subsequently,
intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses, if any. Internally generated intangibles are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

Goodwill on acquisitions of subsidiaries is included in intangible assets. Gains and losses on the
disposal of an entity include the carrying amount of goodwill relating to the entity sold.
Intangible assets like software, licenses, right of way / right of use which are expected to provide
future enduring economic benefits are capitalized as Intangible Assets.

Any item of intangible assets is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the intangible
asset (calculated as the difference between the net disposal proceeds and the carrying amount
of the intangible asset) is charged to the consolidated statement of profit and loss when the
intangible asset is derecognised.

(f) Depreciation, depletion and amortisation methods, estimated useful lives and residual
values
Depreciation on producing properties is provided on unit of production method and on other
tangible items of property, plant and equipment is provided on written down value method (WDV)
except otherwise stated.

The useful lives have been determined based on technical evaluation done by the management's
experts which are in line with useful lives specified by Schedule II to the Companies Act, 2013.
The residual values are at less than 5% of the original cost of the item of property, plant and
equipment. The asset's residual values and useful lives are reviewed, and adjusted if appropriate,
at the end of each reporting period. Items of Property, Plant and Equipment costing not more
than Rs. 5000/- are depreciated at 100 percent in the year of acquisition.

Mobile instruments purchased by the Group are fully written off as expenses in the year of
purchase.

In case of Property, Plant and equipment, the right-of-use asset under Ind AS 116 Leases is
——.._depreciated using the straight-line method from the commencement date to the earlier of the

= d of the useful life of the right-of-use asset or the end of the lease term.
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 315 March, 2025

Depreciation on property, plant and equipment used for exploration and drilling activities is
initially capitalized as part of exploration or development costs.

The depletion on producing properties has been calculated and provided, using the unit of
production method as described in the Guidance Note on Accounting for Oil and Gas Producing
Activities (Ind AS) issued by ICAI, in proportion of oil and gas production achieved vis a vis the
proved reserves.

As Guidance Note is for “Producing Activities”, the Group, keeping in mind the prudent industry
practice, considers the assets for depletion only once the commercial production is commenced
with the approval of the appropriate authority as per the provisions of the Production Sharing
Contract (PSC). Till that time, neither the reserves are taken for depletion nor are the assets with
respect to the said PSC are capitalized.

No depreciation or depletion is provided in the accounts of the Joint Ventures. However, the
depreciation and depletion, as applicable, has been provided for by the Group in its own books
based on its participating interest.

Depreciation on Plant and Machinery - pipelines (Steel and MDPE) is provided at 3.33 % on
Straight-Line Method (SLM) considering useful life of thirty years.

City gas stations, skids, pressure regulating stations, meters & regulators are written off on SLM
basis. These are estimated to have useful life of 18 years based on technical assessment made
by technical expert and management

The Group has constructed / installed CNG stations' buildings and machineries, on land taken on
lease from various lessors under lease deed for periods ranging from 35 years to 99 years.
However, assets constructed / installed on such land have been depreciated at useful lives as
referred above. Capital assets / facilities installed at the customers’ premises on the land of the
customers / CNG franchisee whose ownership is not with the Group have been depreciated at the
useful lives specified as above.

On Power Generation Assets depreciation is provided on straight line method (SLM) following the
rate and methodology as notified by Central Electricity Regulatory Commission (CERC) pursuant
to provisions of Electricity Act, 2003.

For intangible assets, Right of Use in land for laying pipelines is indefinite life and hence it is not
amortised. However, the same is tested for impairment annually. Right of Way (ROW) is
amortised over 30 years on straight line method as the same is inextricably linked and dependent
on useful life of gas transmission pipeline(s).

Depreciation on items of property, plant and equipment acquired / disposed of during the year is
provided on pro-rata basis with reference to the date of addition / disposal.

Investment properties are depreciated on written down value method (WDV) based on the useful
lives prescribed in Schedule II to the Companies Act, 2013.

In case of intangible assets, software is amortized at 40% on written down value method.

(g) Impairment of non-financial assets
The Group assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
"”"”é‘,?\an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.
coverable amount is determined for an individual asset, unless the asset does not generate ; ,_\\
Eash inflows that are largely independent of those from other assets or groups of assets When"' <2 \/;\
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 315 March, 2025

the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are considered. If no such transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by valuation multiples, quoted share prices
for publicly traded companies or other available fair value indicators.

For impairment of Oil and Gas ]V Fields, the Group considers the prevailing business conditions
to make an assessment of future crude oil and natural gas prices and internal and external
information / indicators of future economic conditions & future cashflows. The estimated future
cash flows are calculated till end of its useful life or PSC end term, whichever is earlier.

In other cases, the Group bases its impairment calculation based on estimates, which are
prepared separately for each of the Group’s CGUs to which the individual assets are allocated.
These budgets and forecast calculations generally cover a period of five years. For longer periods,
a long-term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the consolidated statement of profit
and loss, except for properties previously valued with the revaluation surplus taken to Other
Comprehensive Income (OCI). For such properties, the impairment is recognised in OCI up to the
amount of any previous revaluation surplus.

Leases

The Group assess whether a contract contains a lease, at the inception of the contract. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset
for a period of time in exchange for consideration. To assess whether a contract conveys the right
to control the use of an identified asset, the Group assesses whether (i) the contract involves the
use of identified asset; (ii) the Group has substantially all of the economic benefits from the use
of the asset through the period of lease and (iii) the Group has right to direct the use of the asset.

Certain lease arrangements include the options to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities includes these options when it is reasonably
certain that they will be exercised

The Group as a lessee

As a lessee, the Group has taken assets on lease including land, office building, factory shed,
vehicles, plant and machinery and guest house. The Group recognises a right-of-use asset and a
lease liability at the lease commencement date.

The right-of-use asset is initially measured at cost, which comprises the lease liability recognized
adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which it is located, less any lease incentives received.
The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the
end of the lease term. The estimated useful lives of right-of-use assets are determined on the
same basis as those of property, plant and equipment. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of
the lease liability.

he lease liability is initially measured at the present value of the lease payments that are not
id at the commencement date, discounted using the incremental borrowing rate at the_ lease
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

determined. After the commencement date, lease liability is increased to reflect the accretion of
interest and reduced for the lease payment made.

Lease payments included in the measurement of the lease liability comprises of fixed payments,
including in-substance fixed payments, amounts expected to be payable under a residual value
guarantee and the exercise price under a purchase option that the Group is reasonably certain to
exercise, lease payments in an optional renewal period if the Group is reasonably certain to
exercise an extension option. Subsequently, the lease liability is measured at amortised cost
using the effective interest method.

Short-term leases and leases of low-value assets:

The Group has applied the recognition exemption for short term leases that have a lease term of
less than or equal to 12 months with no purchase option and assets with low value. The Group
recognises the lease payments associated with these leases as an expense in Consolidated
Statement of Profit and Loss over the lease term.

Modifications to a lease agreement beyond the original terms and conditions are generally
accounted for as a re-measurement of the lease liability with a corresponding adjustment to the
ROU asset. Any gain or loss on modification is recognized in the Consolidated Statement of Profit
and Loss. However, the modifications that increase the scope of the lease by adding the right to
use one or more underlying assets at a price commensurate with the stand-alone selling price
are accounted for as a separate new lease. In case of lease modifications, discounting rates used
for measurement of lease liability and ROU assets is also suitably adjusted.

The Group as a lessor
Leases for which the Group is a lessor is classified as finance or operating leases. When the terms

of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract
is classified as a finance lease. All other leases are classified as operating leases.

Finance lease

All assets given on finance lease are shown as receivables at an amount equal to net investment
in the lease. Principal component of the lease receipts is adjusted against outstanding receivables
and interest income is accounted by applying the interest rate implicit in the lease to the net
investment. The Group has a scheme of providing certain assets viz. mobiles, laptops, vehicles
to their employees. Under the said scheme, the Group initially purchases the asset which is
transferred to an employee after a specified period at book value on that date. As this
arrangement has element of finance lease, the Group has derecognised the items of PPE given
to employees & reclassified it as finance lease. The difference between the cost of the asset and
present value (or absolute value if the present value is not material) of the consideration to be
received from the employee over the lease term and at the time of transfer of ownership in the
future is recognised as an employee cost over the period.

Operating lease
Lease income from operating leases where the Group is a lessor is recognised in income on a

straight-line basis over the lease term.

In case of modification of contractual terms, the same is accounted as a new lease, considering
any prepaid or accrued lease payments relating to the original lease as part of the lease payments
for the new lease.

(i) Borrowing costs

The Group is capitalising borrowing costs that are directly attributable to the acquisition or

- construction of qualifying assets. Qualifying assets are assets that necessarily take a substantial

OLEL T“C’(Q\EFIOd of time to get ready for their intended use or sale. For interest capitalisation, the capital

oSt of a particular project is identified against a borrowing in terms of period of construction aqd
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Notes to Consolidated Financial Statements for the year ended 31t March, 2025

capitalised and thereafter the interest is charged to the consolidated statement of profit and loss.
All other borrowing costs are recognized as expense in the period in which they are incurred and
charged to the consolidated statement of profit and loss.

Investment income earned on the temporary investment of specific borrowing pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Non-current assets held for sale

Non-current assets or disposal groups are classified as held for sale if their carrying amount will
be recovered principally through a sale transaction rather than through continuing use and a sale
is considered highly probable. They are measured at the lower of their carrying amount and fair
value less costs to sell, except for assets such as deferred tax assets, assets arising from
employee benefits, financial assets and contractual rights under insurance contracts, which are

specifically exempt from this requirement.

Non-current assets classified as held for sale and the assets and liabilities of a disposal group
classified as held for sale are presented separately from the other assets and liabilities in the
Consolidated Balance Sheet. Once classified as held for sale, intangible assets, right of use assets
and property, plant and equipment are no longer amortised or depreciated.

An impairment loss is recognised for any initial or subsequent write-down of the asset to fair
value less costs to sell. A gain is recognised for any subsequent increases in fair value less costs
to sell of an asset, but not in excess of any cumulative impairment loss previously recognised. A
gain or loss not previously recognised by the date of the sale of the non-current asset (or disposal
Group) is recognised at the date of de-recognition.

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 Consolidated Balance Sheet when the Group becomes party

to the contractual provisions of the instrument.

Initial measurement

At initial recognition, the Group 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 component) are measures 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 Group classifies its financial assets in the above-mentioned categories based on:
A. The Group’s business model for managing the financial assets, and
B. The contractual cash-flows are characteristics of the financial asset.

A financial asset is measured at amortised cost if both of the following conditions are met:

A. The financial asset is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows and

The contractual terms of the financial assets give rise on specified dates to cash ﬂewC t@at\

are solely payments of principal and interest (SPPI) on the principal amount oufcstandmg
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31t March, 2025

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

A financial asset is measured at fair value through other comprehensive income if both of the
following conditions are met:
A. 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
B. 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 Group 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 inconsistency (referred to as ‘accounting mismatch’).

Trade receivables

Trade receivables are recognised initially at 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.

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments
which are held for trading are classified as at FVTPL. For all other equity instruments, the Group
may make an irrevocable election to present in other comprehensive income subsequent changes
in the fair value. The Group makes such election on an instrument by-instrument basis. The
classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on
the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the
amounts from OCI to P&L, even on sale of investment. However, the Group may transfer the
cumulative gain or loss within equity. Equity instruments included within the FVTPL category are
measured at fair value with all changes recognized in the Consolidated Statement of Profit or
Loss.

De-recognition
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 Group's balance sheet) when:
A. The contractual rights to the cash flows from the financial asset have expired, or
B. The Group 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 Group has transferred substantially all the risks and rewards of the asset, or
ii) The Group has neither transferred nor retained substantially all the risks and rewards
of the asset but has transferred contro! of the asset.

When the Group 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 Group continues to recognise
J:he transferred asset to the extent of the Group’s continuing involvement. In that case, the Group
=ity tg@\ recognises an associated liability. The transferred asset and the associated liability are
Sured on a basis that reflects the rights and obligations that the Group has retained. ,




Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

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 Group could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Group applies Expected Credit Loss (ECL) model for

measurement and recognition of impairment loss 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.
(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 Group follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables or contract revenue receivables which do not contain significant financing component.
Under the simplified approach, the Group 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 Group 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 Group
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 Group 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 consolidated statement of profit and loss. This amount is reflected under the
head ‘other expenses’ in the Consolidated Statement of Profit and Loss.

For assessing increase in credit risk and impairment loss, the Group 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 Group does not have any purchased or originated credit impaired (POCI) financial assets,
i.e., financial assets which are credit impaired on purchase / origination.
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31t March, 2025

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 Group’s financial liabilities include trade and other payables, loan and borrowings including
bank overdrafts and financial guarantee contracts.

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
consolidated 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 ‘Financial
Instruments” are satisfied. For liabilities designated as FVTPL, fair value gains / losses attributable
to changes in own credit risks are recognized in OCI. These gains / losses are not subsequently
transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the consolidated statement of
profit and loss.

Loan and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the Effective Interest Rate (EIR) method. Gains and losses on EIR
amortisation and de-recognition are recognised in consolidated statement of profit and loss.
Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the consolidated statement of profit and loss.

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any difference between the proceeds (net of
transaction costs) and the redemption amount is recognised in consolidated statement of profit
and loss over the period of borrowing using the effective interest method. Fees paid on the
establishment of loan facilities are recognised as transaction costs of loan to the extent that it is
probable that some or all the facility will be drawn down. The said fee is deferred and treated as
a transaction cost when draw-down occurs; it is not amortised prior to the draw-down.

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

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period. Where there is a
ach of @ material provision of a long term loan arrangement on or before the end of reportmg\
ér)od with the effect that the liability becomes payable on demand on the reporting @ﬁ@e thet-
Grgklp does not classify the liability as current, if the lender agreed, after the report/hg Eer{od
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Notes to Consolidated Financial Statements for the year ended 31%* March, 2025

and before the approval of the consolidated financial statement for issue, not to demand payment
as a consequence of the breach.

Trade and other payables

These amounts represent liability for goods and services provided to the Group 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.

Modification of financial liabilities

The Group reassesses the estimated contractual cash flows associated with each financial liability at each
reporting date. On revision of estimated cash flows, the group adjusts the amortised cost of a financial liability
to reflect actual and revised estimated contractual cash flows. The Group recalculates the gross carrying
amount of the amortised cost of the financial liability as the present value of the estimated future contractual
cash flows that are discounted at the original effective interest rate. The adjustment is recognised in income
or expense in the consolidated Statement of Profit and Loss.

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 terms are substantially different if the discounted present value
of the cash flows under the new terms, discounted using the original effective interest rate, is at least 10 per
cent different from the discounted present value of the remaining cash flows of the original financial liability.
The difference in the respective carrying amounts is recognised in the consolidated statement of
profit and loss.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
Consolidated Balance Sheet when, and only when, there is a legally enforceable right to offset
the recognised amount and there is intention either to settle on net basis or to realise the assets
and to settle the liabilities simultaneously. The legally enforceable right must not be contingent
on future events and must be enforceable in the normal course of business and in the event of
default, insolvency or bankruptcy of the Group or counterparty.

Fair value measurement
The Group measures certain financial instruments, such as investment in equity shares, at fair
value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:
A. In the principal market for the asset or liability, or
B. In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Group. The fair value
of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, if market participants act in their economic best interest.
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
statements are categorised within the fair value hierarchy, described as under, based on the
lowest level input that is significant to the fair value measurement as a whole:
A. Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or
liabilities.
B. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable.
C. Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

The Group's Board of Directors (BOD) determines the policies and procedures for both recurring
fair value measurement, such as unquoted financial assets measured at fair value, and for non-
recurring measurement, such as assets held for sale / distribution in discontinued operations.

At each reporting date, the management analyses the movements in the values of assets and
liabilities which are required to be re-measured or re-assessed as per the Group’s accounting
policies.

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

Inventories

e Crude oil in flow lines is not valued as it is not stored.

e Natural Gas in pipeline is valued at cost or net realizable value whichever is lower.

o Inventory of crude oil & condensate with Joint Ventures is valued as per net realisable value
as per the rate specified on sale agreement.

o Natural gas imported as LNG and stored in the storage tank of the LNG terminal are valued
at cost or net realizable value whichever is lower.

e Chemicals, fuels, consumables, stores and spare parts are valued at Weighted Average Cost.
e Inventory of Gas (including inventory in own pipeline and CNG cascades) is valued at lower
of cost and net realizable value. Cost is determined on weighted average cost method.

e Inventories of Project materials, spares, stores, consumables and line pack gas not meant
for sale in ordinary course of business are valued at weighted moving average cost.
However, stores and spares meeting the definition of property plant and equipment are
capitalised and depreciated from the date of purchase.

Employee benefits

(i) Short term employee benefit obligations

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

(ii) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the
end of the period in which employees render the related service. They are therefore measured
as the present value of expected future payments to be made in respect of services provided by

/fﬁ@x@mployees up to the end of reporting period using the projected unit credit method. The benefits
A cé‘a} discounted using the market yield at the end of reporting period that have _terms
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

The obligations are presented as current liabilities in the consolidated balance sheet if the Group
does not have unconditional right to defer settlement for at least 12 months after the reporting
period, regardless of when the actual settlement is expected to occur.

(iii) Post-employment obligations

The Group operates the following post-employment schemes:

A. Defined benefit plans such as gratuity, Post-Retirement Medical Benefit Scheme (PRMBS) &
loyalty bonus etc. and

B. Defined contribution plan such as provident fund, superannuation fund etc.

Gratuity / Post-Retirement Medical Benefit Scheme / Loyalty Bonus obligations

The liability or asset recognised in the consolidated balance sheet in respect of defined benefit
gratuity plan / PRMBS / loyalty bonus is present value of the defined benefit obligation at the end
of the reporting period less the fair value of plan assets. The defined benefit obligation is
calculated annually by actuaries using the projected unit credit method.

The Group provides for loyalty bonus to eligible employees whereby a lump sum payment to
eligible employees at the time of retirement, death, incapacitation or termination of employment
is paid based on the respective employee’s salary and the tenure of employment. Liabilities with
regard to the loyalty bonus scheme are determined by independent actuarial valuation as on the
balance-sheet date.

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

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

Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive
income. They are accumulated in retained earnings in the consolidated Statement of Changes in
Equity and in the consolidated Balance Sheet.

Changes in present value of the defined benefit obligation resulting from plan amendment or
curtailments are recognised immediately in the consolidated Statement of Profit and Loss as past
service cost.

Defined contributicn plans

The Group pays provident fund and superannuation fund contributions and Group Superannuation
Scheme to Life Insurance Corporation of India. The Group has no further payment obligations
once the contributions have been paid. The contributions are accounted for as defined
contribution plans and the contributions are recognised as employee benefit expenses when they
are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a
reduction in the future payment is available.

(iv) Termination benefits
Termination benefits are payable when employment is terminated by the Group before the normal
retirement date. Termination benefits are expensed at the earlier of when the Group can no
longer withdraw the offer of those benefits and when the Group recognises costs for a
restructuring. If benefits are not expected to be settled wholly within 12 months of the reporting
//f;;{)LEUf,,c te, then they are discounted. ]
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31 March, 2025

(p) Foreign currency transactions
(i) Functional and presentation currency
The consolidated financial statements are presented in Indian rupee (INR), which is Group's
functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
at the date of the transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation of monetary assets and liabilities denominated in
foreign currencies at the year-end exchange rates are generally recognised in the Consolidated
Statement of Profit and Loss.

All other foreign exchange gains and losses are presented in the consolidated statement of profit
and loss on a net basis within other income or other expenses.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the initial transactions.

(q) Revenue recognition

e Revenue from contracts with customers is recognised when control of the goods or services
are transferred to the customer. The Group 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 Group expects to be
entitled in exchange of goods or services. 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 Group collects on behalf of the government.

o In determining the transaction price, the Group 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.

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

e Income from sale of crude oil and gas produced from wells until start of commercial production
is adjusted against the cost of such wells.

e 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 on metered / assessed measurements facility. In
case of high sea sales, control is transferred to the customer on delivery of the gas outside
the territorial water of India. The amount recognised as revenue is stated inclusive of royalty
payable to Government of India and exclusive of profit petroleum, sales tax /value added tax
(VAT) and Goods and service tax (GST).

e Profit Petroleum payable to the Government of India (MoP&NG) under a PSC is accounted for
initially on an estimated basis and upon approval of the DGH, MoP&NG, difference, if any, is
accounted for in the year of such of approval.

e Revenue from regasification services is recognised over time such service is performed by the
Group and revenue from gas transmission is recognized over the period in which the related
volumes of gas are delivered to the customers.

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

e Revenue from transmission of gas through pipeline is recognised over the period in which the
related services are performed. Customers are billed on fortnightly basis.

o In case of city gas distribution business, revenue from sale of Natural Gas is recognized at

the point in time when the control is transferred to the customers, generally on delivery of
the gas on metered / assessed measurement facility. Sales are billed bi-monthly fo/r,/d.ome_s\\tic
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customers, monthly / fortnightly for commercial and non-commercial customers and
fortnightly for industrial customers.

Revenue from sale of Compressed Natural Gas (CNG) is recognized at the point in time when
control is transferred to the customer, generally on delivery to customers from retail outlets
and is billed weekly / fortnightly cycle in case of OMC customers.

Revenue recognised towards supply of natural gas already occurred for the period from the
end of the last billing date to the balance sheet date has been reflected under Contract Asset
(as unbilled revenue) which is calculated based on customer wise previous average
consumption.

In case of IT business, Revenue from sale of traded goods is recognised at the point in when
control is transferred to the customers, generally on delivery of the goods to the customers.
Revenue from operation & maintenance services, webcasting services, server co-location,
software as a service model over specified period of time on a straight-line basis, because
customers simultaneously receives and consumes the benefits provided by the Group. Facility
Management Services are recognised at gross amount charged to customers with a
corresponding charge in the consolidated statement of profit and loss.

Revenue in respect of ‘Take or Pay’ quantity of gas (short lifted quantity of gas under the Gas
Sale Agreements) is recognized on accrual basis in the period to which it relates to.

Group’s share of Revenue from Joint Operations is considered on the basis of Accounts
submitted by Joint Operations.

Contract asset is the right to consideration in exchange for goods or services transferred to
the customer. Contract liability is the entity’s obligation to transfer goods or services to a
customer for which the entity has received consideration from the customer in advance.
Contract assets (unbilled receivables) are transferred to receivables when the rights become
unconditional and contract liabilities are recognised as and when the performance obligation
is satisfied.

The Group recognises revenue from software development services over time, using an input
method to measure progress towards complete satisfaction of the service, because the
software being developed does not have an alternative use to the Group and it has the
enforceable right to payment for performance completed to date. Further, the Group
recognises revenue from consultancy projects over time, using an output method to measure
progress towards complete satisfaction of the service.

Revenue in excess of billing is classified as unbilled revenue while billing in excess of revenue
is classified as deferred revenue. Unbilled revenue are classified under trade receivable when
there is unconditional right to receive cash, and only passage of time is required, as per
contractual terms. Unbilled Revenue are classified as contract assets under other non-financial
assets if the contractual right to consideration is dependent on completion of contractual
milestones. The deferred revenue is classified as contract liability.Revenue in respect of
interest/ late payment charges on delayed realizations from customers and cheque bounce
charges, if any, is recognized on grounds of prudence and on the basis of certainty of
collection.

Where the Group’s performance obligation is to arrange for the provision of goods or services
by another party, it is acting as an agent and hence the Group recognises revenue in the
amount of any fee or commission or brokerage to which it expects to be entitled in exchange
for arranging for the other party to provide its goods or services. The Group’s fee or
commission or brokerage is the net amount of consideration that the entity retains after
paying the other party the consideration received in exchange for the goods or services to be
provided by that party.

Other Income:

Interest income from a financial asset is recognised when it is probable that the economic
benefit will flow to the Group and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal outstanding and at the
effective interest rate applicable, which is the rate that exactly discounts estimated future

\ cash flows through the expected life of the financial asset to that asset’s groséqcarrymg/

n‘fmount on initial recognition. (=) (7A0)
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Gujarat State Petroleum Corporation Limited
Notes to Consolidated Financial Statements for the year ended 31% March, 2025

e Dividend income is accounted for when the right to receive the same is established, which is
generally when the shareholders approve the dividend in case of final dividend and when the
Board of Directors of investee company declares the dividend in case of interim dividend.
Income in respect of interest on delayed realizations from customers, if any, is recognized
when it can be reliably measured, and it is reasonable to expect ultimate collection.

e Investment property rental income is recognised as revenue on accrual basis as per the terms
of the underlying contact with customers.

o Liquidity damages, if any are recognised at the time of recording the purchase of materials in
books of accounts and the matter is considered settled by the management.

e Where the Group’s performance obligation is to arrange for the provision of goods or services
by another party, it is acting as an agent and hence the Group recognises revenue in the
amount of any fee or commission to which it expects to be entitled in exchange for arranging
for the other party to provide its goods or services. The Group’s fee or commission is the net
amount of consideration that the entity retains after paying the other party the consideration
received in exchange for the goods or services to be provided by that party.

e Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted
to the extent that the amount recoverable can be measured reliably and it is virtually certain
to expect ultimate collection.

Allocation of General Administrative Expenses

In case of Joint Operations, in which the Group is an operator, the allocation of Common General
and Administrative Expenses and Employee cost to various operated blocks, is done on the basis
of time allocations notified by each employee.

Accounting for oil and gas joint operations

All Oil and Gas Joint Operations are in the nature of unincorporated joint operations. Accordingly,
the consolidated financial statements of the Group reflect the Group’s share of assets, liabilities,
income and expenditure of the Joint operations, which are accounted on a line by line basis,
based on the available information as on the date of the Balance Sheet, with similar items in the
Group’s accounts, to the extent of the Participating Interest of the Group in each joint operation
and related Joint Operating Agreements (JOA), if any, except in case of abandonment,
impairment, depletion and depreciation, which are accounted for as per the accounting policies
of the Group. The consolidated financial statements of the unincorporated joint operations are
prepared by the respective Operators of the Contract Area in accordance with the requirements
prescribed by the respective PSC and JOA. Hence, certain adjustments / disclosures required
under the mandatory Indian Accounting Standards and the Companies Act, 2013 have been made
in the consolidated financial statements of the Group only to the extent of information available
with the Group as on the date of the balance sheet. Such information include information relating
to foreign exchange differences, micro, small and medium enterprises, expenditure in foreign
currency, earnings in foreign currency, CIF value of imports, transactions with related parties,
details of commitments and contingencies, inventory of oil and gas and consumption of stores
and spares.

Taxaticn

Income taxes

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
W@lch appllcable tax regulat|0'1 is subject to mterpretauon and co*wSIders whether it is probable
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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.

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

Current tax assets and tax liabilities are offset where the Group 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 Group 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 consolidated 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 Group recognises Deferred Tax assets arising
from unused tax losses or tax credit only to the extent of Deferred Tax liability already recognised
by the Group 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 are not recognised for temporary differences between the carrying amount
and tax bases of investments in subsidiaries, branches and associates and interest in joint
Operations where it is not probable that the differences will reverse in the foreseeable future and
taxable profit will not be available against which the temporary differences can be utilised.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount
and tax bases of investments in subsidiaries, branches and associates and interest in joint
operations where the parent, investor, joint venturer or joint operator is able to control the timing
of the reversal of the temporary difference; and it is probable that the differences will not reverse
in the foreseeable future.

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 consolidated statement of profit or loss, except to the
extent that it relates to items recognised in other comprehensive income or directly in equity. In
this case, the tax is also recognised in other comprehensive income or directly in equity,
respectively.

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
lsxcreated by way of credit to the consolidated statement of prefit and loss and ‘:L\O\/‘”']/Lﬂdex the
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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.

(u) Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Group 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 Group expects some or all of a provision to be reimbursed, for example,
under an insurance contract, the 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
consolidated statement of profit and loss net ofany reimbursement. Provisions are not recognised
for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the same
class of obligations may be small.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used
to determine the present value is a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the liability. The increase in the provision due to the
passage of time is recognised as interest expense.

The Group records a provision for decommissioning costs of a leasehold land and producing
properties. It is recognised as the windmills and oil and gas properties are constructed on
leasehold lands which are to be returned to the lessor at the end of the lease tenure on ‘as is’
basis. Decommissioning costs are provided at the present value of expected costs to settle the
obligation using estimated cash flows and are recognised as part of the cost of the respective
assets. The cash flows are discounted at a current pre-tax rate that reflects the risk specific to
the decommissioning liability. The unwinding of discount is expensed as incurred and recognised
in the consolidated statement of profit and loss as a finance cost. The estimated future costs of
decommissioning are reviewed annually and adjusted as appropriate. Changes in the estimated
future costs or in the discount rate applied are added to or deducted from the cost of the asset.
. If a decrease in a liability exceeds the carrying amount of the asset, the excess shall be
recognised immediately in Statement of Profit and Loss.

Contingent liabilities are not provided for in the books of accounts and are disclosed by way of
notes to accounts. Contingent assets are not recognized in consolidated financial statements.
However, the same is disclosed, where an inflow of economic benefit is probable.

(v) Rounding off
All amounts disclosed in the consolidated financial statements and notes have been rounded to
the nearest Crore (up to two decimals) except when otherwise indicated.

(w) 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, 2025, MCA has notified Ind AS - 117 Insurance Contracts and
amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, applicable to
e Group w.e.f. April 1, 2024. The Group has reviewed the new pronouncements and based on

Ve evaluation has determined that it does not have any significant impact in its consolidated
[ incial statements. 2 .
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 6
Investment in equity accounted investees (Rs. in Crores)

Particulars As at As at

31st March, 2025 31st March, 2024

Investments in unquoted equity shares of equity accounted investees
99,87,400 (31st March, 2024 : 99,87,400) fully paid up equity shares of Sabarmati Gas Ltd of Rs.10 each 832.73 772.43
1,15,00,000 (31st March, 2024 : 1,15,00,000) fully paid up equity shares of Alcock Ashdown (Gujarat) Ltd of
Rs.10 each 11.50 11.50
Less : Provision for impairment (11.50) (11.50)
1,15,92,10,024 (31st March, 2024: 1,14,98,50,024) Fully Paid Up Equity Shares of X 10 each of GSPL India Gasnet
Limited 882.21 1,011.08
31,56,40,000 (31st March, 2024 : 31,56,40,000) Fully Paid Up Equity Shares of Rs. 10 each of GSPL India Transco
Limited 164.14 168.34
Total investments in unquoted equity shares of equity accounted investees ; 1,879.08 1,951.85
Aggregate value of unquoted investments 1,879.08 1,951.85
Notes

a. The Group had made investment in shares of Alcock Ashdown (Gujarat) Ltd. to the tune of Rs. 11.50 crores. As per audited financial statement of the
company for FY 2011-12, accumulated losses of the company had exceeded its net worth. Hence, considering the same as other than temporary
diminution in the value of investment, full provision for impairment on value of investment had been provided in the FY 2012-13 for Rs. 11.50 crores.
Further, National Company Law Tribunal (Ahmedabad), vide it order dated 8th March 2021, appointed Insolvency Resolution Professional to initiate
Corporate Insolvency Resolution Process of Alcock Ashdown (Gujarat) Limited.

Note 7
Other investments (Rs. in Crores)

Particulars As at As at

31st March, 2025 31st March, 2024

Non Current
A. Investment in quoted equity shares of other company (measured at fair value through OCI)
36,97,000 (31st March, 2024: 36,97,000) fully paid up equity shares of Gujarat Industries Power Company Ltd.
of Rs.10/ each 66.70 60.28
B. Investment in unquoted equity shares of other companies (measured at fair value through OCI)
18,64,30,000 (31st March, 2024 : 18,64,30,000) fully paid up equity shares of GSPC LNG Ltd of Rs.10 each 187.18 186.43
2,90,04,033 (31st March, 2024 : 2,90,04,033) fully paid up equity shares of ONGC Petro Additions Ltd of Rs.10/
each 2
8,66,03,175 (31st March 2024 : 8,66,03,175 ) Fully Paid Up Equity Shares of Swan LNG Private Limited Rs. 10/-
each 86.60 86.60
Total non-current other investments 340.48 333.31
Market value of quoted investment 66.70 60.28
Aggregate value of unquoted investments 273.78 273.03

Refer Note 41 for determination of fair values of investments measured at fair value through Other Comprehensive Income (FVTOCI).

Note 8
Loans (Rs. in Crores)

Particulars As at As at
31st March, 2025 31st March, 2024

Non-Current (measured at amortized cost)
Loans Receivables
Loans and Advances to Employees

Considered good - Secured 7.76 9.65
Considered good - Unsecured 2.06 3.02
Total non-current loans 9.82 12.67

Current (measured at amortized cost)
Loans Receivables
Loans and advances to employees

Considered good - Secured 1.62
Considered good - Unsecured 3.36 3
Total current loans ] 4.98 3\ & BiIS
*Refer note 40 - Related Party Disclosures. VD 7 A
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Loans or advances granted to specified persons:

(Rs. in Crores)

Particulars

As at
31st March, 2025

As at
31st March, 2024

(A) Loans / Advance in the nature of loan - Repayable on Demand - KMPs
Amount Outstanding - Gross Carrying Amount
% of Total Loan and Advance in the nature of Loan
(B) Loans / Advance in the nature of loan - without specifying any terms or period of repayment

0.53
3.58%

0.56
3.14%

Note 9
Other financial assets

(Rs. in Crores)

Particulars As at As at
31st March, 2025 31st March, 2024
Non-Current
Margin money deposit (bank guarantee / letter of credit) having original maturity of more than 12 months 0.43 0.26
Deposits with original maturity more than 12 Months 2.24 0.03
Receivable from employees (Considered good - Unsecured) 2.14 1.19
Security deposits**

Considered good - Unsecured 90.92 99.59

Considered doubtful - Unsecured - Credit Impaired 7.33 9.27

Less: Loss allowance (7.33) (9.27)
Other receivables (Considered good) 0.89 0.70
Site restoration fund - Deposits with banks* 13.94 11.45
Other Receivables Unsecured - Credit Impaired 0.36 0.36

Less: Loss allowance (0.36) (0.36)
Total non-current financial assets 110.56 113.22
Current
Deposits with Financial Institutions - Gujarat State Financial Services Ltd 1,871.26 605.59
Deposits with Original Maturity of more than 12 months 1,605.81 973.12
Advances recoverable in cash (Unsecured, considered good) 0.16 -
Dividend Receivables - -
Receivable from Joint Arrangements **** 162.72 732.79
Amount receivable under Joint arrangements

Unsecured, Credit Impaired 807.19 282.32

Less : Loss allowance **** (807.19) (282.32)
Security deposits**

Unsecured - Considered good 1.24 1.24
Receivable from employees (Unsecured - considered good) 1.33 0.94
Other financial assets*** 17.20 23.17
Total Current financial assets 3,659.72 2,336.85

** Security deposits

authorities as “Security Deposits”.

***Includes advances to related parties & lease equalization reserve.

* The above amount has been deposited with banks under section 33ABA of the Income Tax Act, 1961 and can be withdrawn only for the purpose specified
in the Scheme i.e. towards removal of equipment and installations in @ manner agreed with Central Government pursuant to an abandonment plan to
prevent hazards to life, property, environment etc. This amount is considered as restricted cash and hence not considered as 'Cash and Cash equivalents'.

The Group has given refundable security deposits in form of fixed deposits to various project/government authorities to be held in their name and custody.
It will be refunded after satisfactory completion of work. The Group has therefore shown these fixed bank deposits amounting X 38.92 Crore - (31st March,
2024: X 49.28 Crore) and interest accrued on such fixed bank deposits X 9.72 Crore (31st March, 2024: X 9.64 Crore), till they are in custody with project




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

**** (i) The Company has issued forfeiture notice to Jubilant Offshore Drilling Pvt Ltd (JODPL) against Rs. 494.81 Crore (PY: Rs. 494.81 Crore) of the capital
contribution (excluding applicable interest on capital contribution) made by the Company on behalf of JODPL in KG-OSN-2001/3 until 4th August 2017.
Based on relevant clauses of PSC and JOA, it can be reasonably ascertained that the forfeiture notice shall be effected and GSPC shall be assigned
commensurate Pl towards the capital contribution. Further, both JOA & PSC provide that such contractual rights of GSPC have primacy over the right of
other lenders of JODPL. JODPL has filed for CIRP and basis the same, NCLT had passed the order for liquidation. In January 2018, the Company intimated to
the Liquidator that the entire Pl of JODPL cannot form part of liquidation estate of JODPL in the light of superior contractual rights having already been
exercised by the Company. While, in June 2019, Liquidator had challenged the Company'’s letter of forfeiture of JODPL's PI, there is no stay granted by NCLT
and the matter is sub-judice. The Company has sought opinion from the Expert Advisory Committee (EAC) constituted by The Institute of Chartered
Accountants of India on the above matter on 2 February 2024. EAC did not answer the query stating that - the validity of receivables for additional calls by
GSPC and other related issues with regard to recoverability of such receivables, such as, forfeiture of JODPL’s PI, etc. is pending with the NCLT and/or
Management Committee (MC) of the Government of India (Gol). In this regard, it may be mentioned that Rule 6 of the Advisory Service Rules states that
“Matters before an appropriate department of the government or the Income-tax authorities may not be answered by the Committee on appropriate

consideration of the facts.”

JODPL has also defaulted on cash calls raised by Oil & Natural Gas Corporation Ltd. ('ONGC') after August 4, 2017. As per the JOA, the Company being the
non-defaulting partner is required to contribute to the defaulted cash calls of JODPL. Such contribution made by GSPC on behalf of JODPL is secured by
various provisions of the JOA and PSC for the KG Block which provide that GSPC has right of lien as well as forfeiture over JODPL'’s share of revenues and PI.
The contribution made by the Company (non defaulting partner) towards its share of defaulting partner's contribution is Rs. 30.07 Crore (PY Rs. 19.64 Crore)
the same has also been provided for during the FY 2024-25.

(ii) Since, the Company has already asserted that no part of JODPL's Pl can form part of Liquidation Estate, satisfaction of GSPC's debt does not depend on
the liquidation value of JODPL and the entire PI of JODPL remains at the Company's disposal exclusively towards satisfaction of its debt. However, Company;
in CY has impaired its 10% PI in the KG-OSN-2001/3 in absence of any development plan for the block, based on the existing scenario and production.
Accordingly, the underlying asset to recover the amount receivable from JODPL is being provided for based on current scenario. The provision of|
receivables from JODPL is being carried out only in view of the current economic value of the underlying asset being less than the amount of receivable.
This would be reviewed on an yearly basis, considering the economic value of the underlying assets and treated accordingly (Refer Note 32 - Exceptional

items).
Note 10
Other assets (Rs. in Crores)
Particulars As at As at
31st March, 2025 31st March, 2024

Non-Current
Prepaid expense 89:37 88.50
Balances with Government Authorities 304.25 294.67
Capital Advances

Unsecured - considered good 83.33 121.93

Credit Impaired 28.80 7:33

Less: loss allowance (28.80) (7.33)
Payment under Protest 29.13 29313
Deferred employee cost 9.53 3.90
Other non current assets* 176.71 189.66
Total Other Non-current assets 642.32 727.79
Current
Prepaid expense 30.14 35.63
Unbilled Revenue 83.38 20.17
Balances with Government Authorities 230.63 228.86
Prepaid expenses - CSR 1.18 1.79
Deferred employee cost 5.19 5:22
Advance to vendors 0.75 0.70
Less: loss allowance - -
Other current assets* 140.26 138.71
Total Other Current assets 491.53 431.08

*Includes amount paid under protest, advances given to vendor and assets related to employee benefits plan (refer note no. 37)




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 11
Inventories (For valuation, refer material accounting policies information) (Rs. in Crores)
Particulars As at As at
31st March, 2025 31st March, 2024

Finished goods - Crude oil 5.49 5:21
Liquefied natural gas 380.10 543.60
Line Pack Gas 222.72 175.62
Natural Gas Deferred Delivery (GIT) 0.47 5.31
Condensate 12.67 12.14
Stores and spares/Project materials 219.83 226.10
Certified Emission Rights (CERs)* 0.09 0.09
Total Inventories 841.37 968.07

** Total No of 9814 Certified Emission Rights having rate of @ Rs. 91.86 per CER (for PY Rs. 88.45) are held as inventory valued as per Indian Accounting

Standard 2 (Ind AS 2) "Inventories" (Also Refer Note 48).




7 9...“ m._‘v:mmwww.\/

WoJj UOHEWILUOD pUR UONHEI|IDUOIAJ 0 123[qNS S1 BUIPURISING BdUE|eq 9DUBH "ANANIE PUNOQ 3WI € J0U SI YDIYM pasies s

‘6T-8T0T 424 |eldUeUly JO) swie|d> SUIpURISING jo JIpNe Judpuadapul pa1anpuod pey INAND ‘ZZ-TZ0T JedA |edueuly ay; 8

‘pazijjeisAin

JuNOWe ay) YaIYM Ul Je3A 3y Ui
AUl Jo Aligissiwpe pue uoneIndwod Jo poylaw pue ssadoid [eusdiul ue sey TNAND ‘Juejd MIANTSE a3 Jog ‘paziwn] uonesodio) AG1au3 aie1s Jeselng Jo ased uj 'sieak 21Ny Ul PaAIadal aq 01 194
3J JUBL||RISUI A1 PUR “JeDA JUBLIND B} 03dN PaAIadaL UBIQ dARY SBI0ID /T SY JO JUIW]|BISUL OM] ‘A|BUIPI0IDY "8Z-£707 Ad O3 dn S3101D /' T'SY 0 syuswieisut ApjeaA £ ui pred aq 03 $3101) QZ'ZT'SY PAUIRI2L PUB SWied GUIPULISINO SPIEMO) SBI01) £6'pS 'SY Pase3|al pey INAND 1eY1 01 1uanbasqns ‘TZ-0Z0Z PUe 0Z-610Z

np ‘pa3iwi] Auedwo) 1amod Aeaedid DdSO JO 3se3 U] "931pN(-gns aJe SITIEW 3} PUE SIBWOISNI BY] WOJ) PAAIDIDI (S2101D PE'BE "SY ‘Ad) 52101 PE'BE “SH }J0 13U 3Je s1eaA g ueyy aiow Suipueising (e)

j310ys Aue 10j sapiaoid Auedwod ay] “INAND

juawAed jo a3ep anp woJj poad uimo||o} 1o} Suipueising

LE'E6L'T 6C°9ET £8'TC IS'TL 8T'v0T pI°L0T vS'T09'T 88'0ST |20
(v1'22) (se'ot) (t8°T) (00°5) (99°€) (18'€) (vz'e) (tz0) S103p INjIGNOp pue peq Joj 3ULMO||Y 15537
1S°02€C v9'9pT LERT4 15°9L b8’ L0T S6'0TZ 8L'€09'T ST'TST 12301,
oy'TT 9€'9 Tt 9z ZET v20 - - patedw| 1pal) - sajqeAaday apell paindsig (iA)
- - - - - - - - S11 PRID U 3SBAIDUL JULILIUSIS IARY DIYM - SD|qEAIdBY apel] paindsiq (A)
SY'IS S9'sY €01 90T 560 U’ S0'0 - (POOO PaIaPISUD) - S|qeAdIY dpel) paindsig ()
6971 £6'0 890 597 SET LSE (744 170 paitedw) 11pas) - sa|qeiaday apes| paindsipun (i)
= = = - - - - - SH 11PaId Ut ISeIOUI JUBDIIUBIS dARY YIIYM - SB|(eAIaday apel) paindsipun (1)
LE'YYT'T 0L°€E6 1802 rb'69 TTe0T Ev'S0T 6°T09'T 88°0ST POOZ paJapisuo) - sa|qeAladay apes| paindsipun (1)
e siedh g-7 siedh Z-1 JeadA T - syjuow g Syjuow g ueyy ssa
leoy € ueyy alon ang 10N pajiqun
juawAed jo a3ep anp wouj pouad Buimo)|oy 105 Sujpuesing sie|ndijied

(s24043 ut *sy) YZ0Z "Y1 ISTE 1E SV
'921pnl-qns S| J311eW By pUe S3|(eAIadD PR} PAINASIP BU] WOLJ PAAIDIDI SDI0I) /7 'SY J§O 13U SI S2101) TG'0Z 'SY PUE ‘SD|qeAladas apeJ) paindsipun ay3 woiy paAadal sa101]) pETT 'SY 440 18U 1 59101 95'ET Sy (e)

06'LLET L8'EVT €8'9 L6'€2T 9€'8T 9z°7T 82'90LT EE'9ST 12301
(9£°0€) (99'01) (85°€) (09°9) (e0'p) (vz'v) (00'T) (sz'0) $1G9p NJIGNOp pue peq 10) 2IUEMO|lY 15531
92'80v'C E5°VST Tp°0T LS'OET 6ETT 05'922 8Z'LOL'T 85'9ST L0
90°€T %9 STt 867 [Z4% Lo = E paJiedw) 1pal) - sa|qealaday apes) paindsig (in)
= = = v 5 z = E %SH UPaL Ul 95e10UI JURDHIUEIS SARL UIIYM - SDIGRAINIBY apel] paIndsig (A)
IS°Ce oLve LT 907 wT 09'Z 900 = (¢yPOOD P3J3pISUO) - s3|qRAIa23Y Bped) paindsig (A1)
96'ST 0°€ T 19°€ 617 L6E 00T sz paJiedw| 11pau) - sajqeaidday apes) paindsipun (i)
ZET ZE'T =2 = = = = E 3S1 1IP2ID Ul 3seaidul JuedIUSIS dARY YDIYM - SB|qeAIadBY apes) paindsipun (i)
TV'SYET LT6TT Wy Z6°12T YELT 99°6TZ 79041 €€°95T pood paiapisuo) - sa|qeAladay apes| paindsipun (1)

el sieah sieah 1eah
ol £ Uelp ploW £ T eaA T - syjuow g SYIUOW g ueyj $537 S T

sie[nanJed

(sa101) u1 *sy)

0L°T 'Y "A'd) '$2101) 0£'T "SY 4O 33)uelend yueq paatadal ey dnoig U3 “JIAIMOH *1INod Y31y 18 Suipuad pue a3ndsIp JpUN S| YIIYM S$122|11J24 yedaaQ woyj (2101 89'T 'SY 1Ad) 2101 BY'T 'SY JO JUNOWE SIPNIUI SIY1 “JaYy1In4 ‘sadiuesend yueq Aq paydeq ale (521010 B Z8Y'T

SZ0Z "Y2IBIA ISTE 1E SY
Juipdy ajqenladay apes] jo sjielag

‘po0E se payisse|d uaaq sey awes ayy IuUsH ‘(53101
'SY ‘A'd) '$210J) 00'8YY‘T "SY 'S Jo InO,

99'v82'T £6'0LET 53] (|RAI9231 SPEIL JUDLIND [R10 ]|
88°05T €€°95T SnUaASY PaNIquN
(sT°22) (SE'0E) 1UDWSSISSE $50| JIPaId PI2UXS JO JUNOIIL UO JudWIRAW : $537
ST'LT SE0E P24nd3sun - |NIgnoQ paJapisuo)
TT'0E6'T TT66'T +Pa1n23su - pooY pasapisuo)
L9'E0T 8€°07C PaINdas - POOY paiapisuo)
uauny

174 ] 169 S2[(BAI9ID] dped] 1UDIINI- UoU [B10 |
L8 169 PaIn335U0 - POOD palapIsuaT)
1Ua1IND- uoN

¥20Z ‘Y2IBN ISTE ST0T ‘YPIBNISTE
e sy 'Sy siejmpied

(s21013 up *sy)

S9|qeAII3) aped]
21 10N

SZOZ ‘Y24BN ISTE PAPUD 12IA D) 10) SIUIWIILLS [E1DUBLLY PIILPI|OSUOD O] SIION

A3LINIT NOILYYOJ¥ 0D WN310¥13d JLVLS LYUVIND




& /oy gy aanHYN "

u.. e

‘puUNy UOIIBINP3 PUB U0III3104d JOIS3AU| O 3IP3ID SO}

Pouad ay3 Jo pua 3y 3e anp st Junowe o JuawAed Joj anp aLedaq A3y} 3P 3Y) WO} s1e3A £ Jo AlIdX® 3Y3 J3}E PUN4 UOREINPI PUE UONI330.4 JOISAAU 3y3 Ul payisodap aq |[im pledun Bujulewas Asuow ayy pue dnoJo Y3 Aq 3sn 1O a|qe|iBAR 10U 3Je SJUNOIIE PUSPIAIP Ul S3DUE[eq By ‘&

JUBWAINSBIW Y1 PUE SBN[BA J|B) ‘SJUBWINIISUI [BIDURULS - T 330U 13}3Y

66°€99 £0'ZET'Z sajuejeqyueq 1330 |LI0]1
SL'ET9 VE'T8L'T SYiuow ZT 01 dn syiuow g Uey) 3JowW Jo AJUNIEW [eUIBLIO YIM
90’8 62°0vZ 1PpaId Jo 13113 / @3jueiend yueq - yisodap Asuow uidie|n
syueq yum syisodaq
L0°0 'y adueLdx3 SeO URIPU| L3IM JUNOIIY JUBWBIAS Ul dduejeq jueg
ETTT TIS°EL UNo32Y YsJ wadsun
vZ'8T (49814 saduejeq payiewse] /1unoddy molss3
vee SE'E (SIUNOJDE PUBPIAIP PRWIRIIUN Ul SAJUE|eq payiewse]
4 SPduejeq yueq 1Yo
0E’E9TZ EV'TI8 sjuajeainba yses pue ysed jejo)
{744 6°E puey uo yse)
LE'ETB'T 76'8E9 SYIuow g ueyy ssaj jo Ayunjew jeurSuo (im lisodap paxiy
6T LEE 65691 5)UN028 JUILIND Uj
suonMINsUl [BIDURLY / SYURQ LM Saduejeg
LSiudjeAInba ysed pue yse)
Y202 ‘Y2IeN ISTE STOT ‘Y4B ISTE
jesy jesy siejmnied

(sa101) ui 'sy)

S2IUB|E( HUB( 13YI0 g SIUBjEAINDD Ysed pue yse)
ET 910N

STOZ ‘Y24BIN ISTE PaPU Jeah 3y} 10} SIUIWAILYS [RIDUBULY PAJEPI|OSUOD O} SAION
G3LINITNOILVYOdH0D WNI10¥13d ILVLS LVHVIND




007 00000002 G207 ‘Y24BIA ISTE 38 SY
o 2 1e3A ayl Sunp panssi saueys : ppy
00T 00000002 Jedh ayy yo SuluuiBaq ayy 3y
%202 ‘|udy T 3e sy

00°C 00000002 20T ‘Ud4BIN ISTE 1B SY
5 - 1eaA 3y1 Buunp panssi saieys : ppy
00'¢ 00000002 JesA a3 jo uluuidaqg ayl 1y

€202 ‘I13dy 1 18 sy

junowy

saieys jo oN

sie[naiued

(sa101) uj *sy)

pousad 3uriiodal ay3 jo pua ayi e pue Suiuuidaq ayi 3e Suipueisino (Auedwod Aseipisqns Aq pjay) aieys Ainseal] jo uoneljIdUOIBY

S9°S/0°T v92°0vS‘952°01 S20T ‘Y24BA ISTE 1B SY
= = JeaA ay) Sulinp panssi saJieys : ppy
S9'SL0T ¥92'0v5°954'0T 1e3A 33 4o Sujuu8aq ayl 1y
207 ‘|4dy T 3e sy

S9'SL0‘T v92°0vS‘9S20T $20T ‘Y24BIA ISTE 1B SY
= = JeaA 3y Sulinp panssi sateys : ppy
S9'SL0T v92'0v5°954°0T Jeah ay3 jo Suiuuifaq ayi Iy
€20¢ ‘1dy T e sy

junowy saJeys Jo oN

siejnaned

(sa104) ui *sy)

pousad Buniiodal ay3 Jo pua ayj 1e pue Juiuuidaq ayj 3 BUIPUBISINO SAIBYS B3I JO UDIIEIIDU0IDY

's1eaA [eldueuyy 331y3 3se| 13n0 |eyided aseys Aunba dn pred Ajjny pue paquasqns panssi ‘pasiioyine ui sadueyd / SJUDLUBAOW OU JJe DIBY] 4

S9'€L0°T S9'EL0'T 12301
(00°2) (00°2) y2es -/T sy 40 (000'00°00C * ¥20T "UdJeIN ISTE) sa1eys Aunba 000'00°00'Z

(Auedwod Aseipisqns Aq pjay) ateys Ainseas)
S9°'SL0T S9'SL0T U2e2 -/T 'Sy 40 (¥92°0v'S9'SL0T * ¥Z0T ‘UdJeIN ISTE) SaJrys Alnba y97‘0y*S9‘SL 0T

«lelides dn pied pue paquasqgns ‘panss)

¥20¢ ‘YoIBIN ISTE
ie sy

STOT ‘Y24 ISTE
ie sy

sie[naiied

(se104) ui *sy)

00°00Z‘T

00°00Z°T

1el01

00'002°T

00°00'T

Y23 -/ *sy 40 (00000°00°00TT * ¥Z0T ‘Y24 ISTE) Sa.eys Anba 000'00°00°00ZT
«leuded aseys pasuoyiny

¥202 ‘Ya4eN ISTE
je sy

STOT ‘Y2IBN ISTE
je sy

sienaned

(s@104D ul *sy)

|eyided aseys Ajinb3
tT 930N

SZOT ‘YdJeIA ISTE POPUD JEDA BYJ 40 SJUDLUDILIS [BIDUEUI{ PSIBPIOSUOD) 03 S3I0N
Q3LIAITNOILYYOdH0D INNITOYLId 3LVLS LVYHYIND




Suunp asueyd %

20t

‘Iudy T

ie sy

S20T ‘Yd1BN ISTE

ie sy

saieys 4o ssepd

uieu Jajowold

%95 TL %V CE 0€9'6V1'68Y'E %S9SS TES'8CE986'S Ayinb3 1ejelng Jo Joulsnon
1eak ayy S94BYS 12103 J0% saleys Jo ‘oN saieys |30} J0% $31eys J0 "ON
Sunnp a3uey) % ET0Tdv T 20z WIBIN ISTE s1eys 4o ssep) aweu J230wWolg
iesy je sy
%000 %5955 TES'8CE986'S %S9'SS T€5'87£'986' b3 T ENTIET
SaJBYS 2103 J0% salieys 40 ‘oN SaJByS 230 J0% Sa1BYS 40 "ON
1eah ayy

$1930Wo0ld J0 Juipjoyaieys Jo 3Jnso[asiq °}

"(Juswiaguenry Jo awayds YSnoay3) 104D 000’9 *SY JO 2INJUGAQ 3|GIISAUOD-UON 4O JUBWS[IIDS UO saieys Ajinba dn pied A||n} 40299061 L -
Pue 21017 0SS "SY 40 SaINuUagaQ 3|q1aAU0) Ajiosindwo) 4o uoisiaAu0d JsuteSe saseys Ainba dn pred AlIny 0%79°0%'99°89 -
:panssi Auedwo) ay3 ‘0z-6T0Z Sulnp Jayung "a1ep Suiodas ay3 Suipadald AjRielpawiwi sieak aAl} 1se| Suunp Auedwo) ayl Aq panssi saJeys snuoq op 3

“19p|oyaieys yoea Aq

pIay aJeys Aynba jo saquinu sy 03 uoodosd uy ag (1M uonNqLIsIp 3y| ‘siunowe [elua.ajald |je 4o uoiNguUIsIp Jaye ‘Auedwo) ay) Jo s1asse Sujuiewas o3 pajInua 39 ||!m saieys Ayinba jo siapjoy ays ‘Auedwo) ay3 o uonepInbi| 0 JUBAS 33 U] P

“(1IN : ¥20T ‘Y24BIN ISTE) TIN "SY I S13pjoya.eys Alnbs o3 suonnquasip se paziugodas aseys ad PUBPIAIP JO Junowe 3yl 50T ‘YdJelA ISTE papua Jeah ayy Sunng 2
'9.eys uad 2304 U0 03 P3|IRUB SI Saueys Alnba o Japjoy yoe3 ‘aleys Jad T 'sy Jo anjen aoey e 3uiney aJeys AJinba Jo ssejd auo Ajuo sey Auedwo? ayj °q

saJeys Aunba 03 payoeyie syydiy/ swia|

"2Jeys jo diysiaumo |e1dyauaq pue [eFa) Y1oq s3uasaIdal Sulp|oyaleys aaoqe ay) ‘1saIaiul [erYaURq Fulplesal sIop|oyaJeys WOLJ PIAIRIBI UOEIRIBP PUB SIBGUBW /SIBP|OYBIRYS 40 19151831 511 Buipn|dul ‘Auedwor au 0 spJodoJ Jad sy e

SO30N
%EOQ'SE %E0'SE P33l JUBWISaAU| 33e1S jeielng
%S9°SS %S9°SS (Auedwo) BuipjoH) 1e48MN0) JO JUBWILIBAOY

€6L'0T6L9L'E
TE5'87€'986°S

€6L°0T6'L9L'E
T€S'82€'986'S

sateys Alinba ul 3uipjoH %

« PRYWIY 1uBWISaAU| B1e]S Jelelng
«(Auedwo) 8uipjoH) Jeselng Jo JuawuIaA09
saseys A3inb3 jo saquiny

¥202 ‘Yo1BIN ISTE
je sy

ST0Z ‘Yd4eN ISTE
jesy

sienanaed

‘s9jeldosse/salieipisqns J1ay3 pue Alua duipjoy arewnn pue Auedwod juased Aq pjay saseys Jo sjie3aq / saseys Ainb3 %5 ueyl asow Juipjoy (s)sapjoyaleys jo sjierng

ST0T ‘Y24eN ISTE Papua Jeah ay3 Joj SJUBLUDIE)S |BIDUBUI{ PIIBPI[OSUO) 03 S2I0N

Q3LINITNOILYYOdY0D INNIFT0YLId JLVLS LVYHVIND




L6'79T°E 66'797° 3N19S3Y [RIDUID [BI0]
5 200 159J23U1 BUI]|0J3UOD UOU U3IM UOI}Iesuel |
= = Je2A 3yl Buunp SIUBWIA0IA

L6'79T'€ L6'79T'E asue|eg Suluadg

dAJBSDY |RJIDUBD

20T ‘YdJeN ISTE

ST0T ‘Yd1eN ISTE

e sy je sy sie|ndijed
(sa104) ui *sy)
92596 '2S9'6 wniWwaJld sa1314nJas |20
: = 183k 9y3 SULINP SIUBLUBAOIA
v¥'759'6 vv'259°'6 doueleg 3uiuadQ
wnjwald saiundag
$20Z ‘Y2IBIN ISTE S20T ‘Y2JBIN ISTE
1e sy 1B sy sie[nanJed
(sa104) ui 'sy)
179 12’9 uoI1EpI|OSU0d UOo 3AIBS3I [e3de) [e10]
- - 1eaA ay1 ulInp SJUBWIAO|A
129 179 acueleg SuiuadQ
UOI1EPI|OSU0I UO 9IS [ende)
¥20T ‘YdJBIA ISTE SZ0T ‘Y24BN ISTE
1e sy je sy sigjnansed
(sa401) ui *sy)
86'6 86°6 anLasal |ejide) [e10]
i 5 JeaA ay) uunp syuawanon
86'6 86'6 asuejeg uiusdQ
9AJasal |epde)
$20T ‘Y2IBIN ISTE STOT ‘Y2IBIN ISTE
ie sy ie sy siejndijied
(s2101) Ul *sy)
TSI’ 0v'L6Y'6 Aunba 1930|830,
e = JuswWio||y Sulpuad Asuoy uonedijddy aseys
LE'SE 8T 6T 3wodul 3AIsUayaJdwod 1330 YSnouyl syuswniisul Alinb3
(v€'90€T) (66°£02) sdujules paulelay
1) 129 UOIIEPI|OSU0I UO BAJBSAL |BYIde)
(9£°%09'€) (9£°%09'€) UOIIRUIQUIOD SS3UISNG % [0JUOD) UOWILWOD) UO 3AI3S3Y [eide)
L6'79T'E 66797’ 3AJBS3Y |RIBUBD
vv'759°6 vv'259°6 wniwasd sanundag
ST°6SE ST'6SE BAIDS3Y JUBWaBURLIY pue uoiewedewy
86'6 86'6 ansasal [eyde)
v20T ‘Y21BIN ISTE S20T ‘YdJeN ISTE
ie sy ie sy sle|naijied

(sa104D ul *sy)

Aunba Jayip
ST 910N

ST0T ‘Y21 ISTE papuD Jeah ay) J0oj SJUBLIIIEIS [BIJUBUI{ PR3IEPI|OSUOD 0] SAI0N
Q3LIAIT NOILVHOdY0D INNIT0YULAd LVLS LVYHVIND




o
7

3
P

—
VTO )

3wodul anisuayaldwod Jay3o ySnoayy syuawniisul Ajinb3 [eio)

Je3A ayy Sulinp JUBWSAOIN
9oueleg SuiuadQ
Juswio||y duipuad Asuoy uonedyddy aieys

Y20T ‘Y21BIN ISTE
jesy

ST0T ‘Y24BIN ISTE
e sy

siejnaniied

(sa101) ul *sy)

LE'SE 87'6T awodul anlsuayaldwod 1ay3o ySnoayy sjuawnasul Aynb3 jejo
£ - 159J33ul §U1||0J3U0D UOU L3IM uondesues |
8L°0 (sv0) $S0| J0 UIBS 3N|eA J1B) 13U UO XB] 3LI0dU|
85°C (r9'ST) JeaA ay3 Suunp (ssoj) / utes anjen Jie4
T0°C€E LE'SE aoueleg SuluadQ
awodul anisuayaidwod Jayjo Yysnouayy syuawniisul AJinby

Y20T ‘YdIBIN ISTE S20Z ‘Y21eA ISTE

ie sy

ie sy

sie[nanJed

(s2104D ul *sy)

(v€'90€T) (66°£07) sduiuiea pauielay |30
£0°0 1€0 152193U1 8U|]|0J3UOD UOU U3IM UOJIDBSUE. ||
(29°0) (S¥'T) Xey 40 33U ‘uonedi|qo 1yauaq JuswAojdws 3sod Jo JusWasINSEAWY
66'L6LT 6%°660'T JeaA ayy 8uunp 10ad :ppy
(69°€0T€) (r€90€'T) asueleg Suluadg

s3ulused pauieiay

v202 ‘Yd4BIN ISTE
1e sy

SZ0T ‘YoJBIN ISTE
e sy

siejnaned

(s2404) Ul *sy)

*(2101D (OT'8TT) *SH :Ad) 2401D (ET°8TT) Sy JO dAIISY JUIWISNIPY pue uoljewedjewy sapnpaul 4

ST6SE ST'6SE 9A1353Y JUsWaduelly pue uolewesjewy 2301
(€0°0) - 159J2)U1 BUI[]0J3UOD UOU U3IM UOI30BSUE] ||
8T'65¢E ST6SE aouejeg SuiuadQ

*9N13s3Y JudWouelly pue uonewedjewy

20T ‘Y2JBIN ISTE

STOT ‘YdIel ISTE

1e sy 1e sy siejnaijed
(sa1017 Ul “sy) N
(9£:v09°€) (9£:v09°€) UoljeuUIqWO) SSBUISNE ) |0J13UOD UOLILWOD U0 dAIBSAY |eyde) [ejo)
= = Jea A 3y) Suiinp JUBWAA0A|
(92°%09°€) (92°%09°) aouejeg Suuadp
UOJ3RUIGIOD SS3UISNY g [0J1UOD UOWWOD) UO IAIBSBY |eade)

¥202 ‘UdJBIN ISTE ST0T ‘YoIeN ISTE
ie sy ie sy sienanled

(sa401) ui *sy)

STOT ‘Y24elAl ISTE PAPUB JBDA 3Y) J0) SJUBWIIEIS [BIDUBUIY PAIEPI|OSUO) 03 SO30N
Q3LIAIT NOILYYOdY0D INNITOY.LAd ILVLS LVHVYIND




(%SL°8 - %00 L v ‘YIBIN TE) %6 - %SL°8 Wody Suihiea Jo aieu ayl Je ajqeAed aq pinom 1sa.133u] "BJize}| 1e pue|
Suipndul a1niny pue juasaid yioq s3asse ays |je 1sutese agieyd nssed Led 48n0.1y} uo Paundas ale (S3404D) 92 TT 'SY : 7 ‘UDJBIN TE) 340D 00°'ZZ 'SY S! Sjueq WwoJy sail]ioey 3IpaJd ayy ‘pajiwi] uoniesauas Adiau3 ajeis jede[no - AJeipisqns Jo ased uj

< [4: 044 $9/99T 95°80¢ SC-unf-0g %SCL (Pan430y 153193U] BUIPN|aUI) SS9 WIOLJ UBOT WIS P3INIBSUN
VE-0£02 67-520C SZ-v20T ¥20T ‘Y2JBIN ISTE
3|1y0id Ajunien 1e se SuipueisinQ Aunien 1s9421u] JO ey siejnanued
(sa104D u1 'sy)

¥202 ‘Y21eA ISTE - pajiwi] Auedwo) 1amod Aenedid DdSO - SALIBIPISQNS 40 258 U]

“jueg |euonen

qefund 40 YD Yuow g e 3jqeded aq piNom 153B1U| Y1 INAND Y3N0IYY S3|GRAIBIBL JUNOIIE YSNOIY PainIas S1Y2lym (s8104) 08Z 'SY :HZ0OT ‘TE Y4B "A'd) S3104) 082 "y 01 Sununowe pauondues ueo| [eyded Fupiom sey Auedwod ay)

5 = €8'TY £€8'TY SZ-unf-0g %SC L (P3nJ22y 153131u| BUIpN|dUI) S4S9 WO UBOT W3] Paindasun
SE0T - T€0C 0€0Z - 9202 9¢-520¢ ST0T ‘Y24BIA ISTE
3|1j04d Ajinie(n 1e se SuipueisinQ Auniepy 159433u] J0 d3leYy sie[nonied
(sa104D ui *sy) SZ0T ‘Y24elAl ISTE - paiwi] Auedwo) Jamod Aenedid DdSD - SALIBIPISGNS 0 9sed U]
£0°€8Z TS'09T s8uimouloq Jualnd [e3o)
¥9'991 £Q'TH S4S9 - SU0IININSUI |BIDUBUILY WOJ
paJnaasupn
6€°9TT 89'8TT (puewsap uo ajqeAedas sueo) syueq wou
paJnaas
sguimousoq Juann)
6'TY s s3uimousloq Juaind-uou (B30
6Ty & S4S9H WOy UeO| W3 |
paJndasun
s3uimo.ioq Jualind-uoN
20T ‘YdJBIA ISTE ST0T ‘Y2JBIA ISTE
1e sy e sy sie[nanied
(sa104) ui *sy) sduimolsiog
9T 210N

SZ0T ‘YdJe| ISTE PIPUD JBA 3] J0) SJUBWDIL)S [BIDUBUI4 PIIEPI|OSUOD) 03 S2I0N
Q3LIAIT NOILYHYOdH0D IWN3IT0YL3d JLVLS LVHYIND




)

"pa13|dwod Jou si 103foud Y3 41 3oBg PapUNaL 3G 03 SPIBU BWIES By} ‘YUBWIBIEE BY) 4O SWIdY B3 Jad Se pue ulead Jou si auladid 4O UOIIINIISUOD J3YLINy By “auladid a3 JO S48SN OM] JBL10

3U3 woJy d1ep ||} paLindul sauljadid 4O UOIIINIISUOD 104 350D BY3 40 a.eys sleuonodoid pasanodal sey Auedwod ay] *|97 pue 1d1H ‘93SO Aq pasn aq 03 Jodsuesy Jajem 104 saseyd omy ui sauljadid jo SuiAel yum paisnijua uaag sey Auedwod ay] °§
:pajiwi] uonelauan A31au3 aieis 1eelng Alelpisgqns jo ase) uj

“Aed Y3/ BY3 10§ SIUBWI||EISUI OM] JO INO JUBWI[BISUI PUOIDS BY) Ul 93A0|dWd Spaemo) djqeAed se (3101) T/°0 *SY Ad) 2047 [IN 'Sy SIPN|2UI JUNOWE SIY| 't

:pajiwi] a1eAlld oju| [no Aseipisqns jo ase) uj

"uoneJ3ique Japun st Yaiym pi] Ind A3sau3z Jejos 0dueT Woly SUORINPaP JaYio pue aewep palepinbi] SpIEMOl pauleldl (31017 89°0T *SH Ad) 24040 89°0T *SY S2PN|2Ul JUNOWE SIY| “§

:payiwi] Auedwo) Jamod aenedid DdSD Aleipisgns jo ase) uj

"puNy u0133330.d pue UOIIEINPS $103SAAU| 03 3P3JD 10§ POLIad BY3 JO PUS BY) 1B 3NP S| JUNOWE ON ‘PUSPIAIP 4O UOIIBIR|IIP JO 33BP 33 WO}

s1eaA uanas Jo Audxa a3 Jayje €107 19V $2Iuedwo) 4O (S)pZT /N PUN4 UONEINPT PUB UOIIBI0IH JOISIAU| Ul payisodap 34 [jim predun Suluiewas ASuow ayy pue dnoug ay3 Aq asn 1oy a|qe|ieA. Jou S| PUaPIAIP pledun 1oy jueq ay) Yim aduejeq ayl ‘g

'$1500 @dueUl 3Y3 J3pUN (3J0J] |IN ¥ :Ad) 310D GE'p ¥ 40 I9edW! [BIUBNDISUOD Y3 PIIUNOIIL PUE SMO} L|SED [ENIIBIIUOD PBSIASL UO P3Seq S1IS0dap 353y 40 1502 PISIIOWE 3L paulwIa1ap dnosg 3y | 1isodap J0 21ep JuawAhedas
243 BUlWI313p 03 31ep UoQELIOdsue.) Sed [enide Syl PaJapIsSu0d pue pPassasseas dnoin sy “4eak |epueuly Jualind ayy uung ‘ysodap o 1diadal o a1ep ay) w044 SYIUOW g Se palewiiss sem aiep uonelodsues) sed 1siiy ayy ‘uonelsodsuel) sed 351y ayd
W01y 3unua} paxly Jayye a|qeAedal aie 350y s}sodap 104 '3502 pasiowe e painseaw Apuanbasqns pue uonIUS0IaJ [BI3IUI UO (SMOJ4 SBI [ENIIBIUOD PIIEWIISI J0 anjeA juasald '2'1) an|ea Jiej 1e paziuSoJas pue paiNseaw aJe s}sodap A}INI3S asay |
'9lep uoneyodsuesy sesd 3siiy Jo aiep Jo Juawaaige / ysodap jo 3diadal jo Aiep WoJy 31nuay paxly Jaje ajqeAedas pue Julieaq 3saua3ul-uou a.e s}sodap 9say] ‘SWU) [BNIDEIIUOD JIPUN SIDWOISND BY} WOy sHsodap Alunaas suteiqo dnotg ayy T

(pa3epIjosu0)) pajiwi] 13U04134 d1e3S JB4R[ND AJRIPISGNS JO 3sE) U]

S10N
1TVL6'C PEETT'E Sa13jIqel| [elduBUL JUBLIND [B30]
V6'vEE 9T'vZE 1uswadueue Juiof Jo Jjeyaq uo/o3 ajqeAed
vy vTT €8'GTT A3uo|A uonua1aYy 10y 8|qeAey
SL'TE ¥8°0¢ sal |_IDURUL JUBLIND JBLIO
8¢'1 S0°'C susodag Asuoly 1sauley
SO'EV9'T 8E'¥9/'T ; S4BU30 pue S18W0ISNI Woly sysodaq
€0y 06’ % ,21qeAed asuadx3 JayiQ
vLe SE'E . Pawiepun /ajgeded puapialg
96'80¢ 80'9€C $3511dJ2IUB ||BWS pue $3S1AI3IUS 0JDIW UBY) JBYIO SI0IPBI JO SANP JUIPURISING [BI0 |
TYEST 9€'6ST saslidiaiua ||ews pue sasidiaiua 04diw 4o sanp SuipueIsINo [B10 |

(se21nu3s pue spoo$ |eaided oy Suipnjdur) ssjqeded 18yiQ
86'8S 6Ly SI0pUBA wouy ysodaq Ayundss
€5°02Y LY vy . ainmipuadx3 [eyide) 10j S1031paJ)

ua1IN)
SSILE 68°0¢ SONI[Iqe!] [BIDUBUL JUILIND-UOU [B}O ]
SS'8 SS'8 sa|qeAed 1ay310
00°€T ve'ze | S42W03SND WOy PaAIRIRL s}isodap AJINdaS
juaiin)-uoN
20T ‘YdIBIA ISTE ST0T ‘Y24 ISTE
1e sy ie sy sie[noiyied

(sa104D ul *sy)

sanlliqel| [eueUl JAYIQ
L1 310N

SZ0T ‘Y2IBIA ISTE Papua JeaA ay) 10j SJUIWIILIS [BIDUBUIY PRIEPI|OSUOD) 03 S210N
Q3LIAIT NOILYHOdYO0D INNITOY.LId FIVLS LYHYIND




7

RELE RTINS
,mA/O‘ S Q:(/
Q¥ _—~ NGNS

8E'TLE 97809 [ Bl] JUd44Nd J3Y30 [BI0]
vy'TS €C'8L sailiqel| JayiQ
= LT'CET WSIueyIa|A JUSWSILS GYONJ Sp4emol Aljigen
[4745 S9'00T Alljiqisuodsau |e120s 93e10d10d spiemoy Ajljiger]
e 09T SJ3WO0ISNI WOJj 3DUBAPY
0p'8SC TT°96T Aupger xel Asoimels
uauNn)

¥20T ‘Y2JBIN ISTE SZ0T ‘Y24eN ISTE

je sy 1e sy sie[ndiyied

(sa104) ui *sy) sanljiqel] 1ayio
0Z 210N
§9'98 5898 Alljigel| 19813U0D /ONUBARI PRJIBJAP JUALIND |BJO)
S9'98 S8'S8 SDUBAPE Ul PaAI3J3J 3WOodU|
uaun)
8S9°0TT STver AjIqel| 30813U0D /aNUdAaJ PRIIDJIP JUILIND-UOU |BIO] !
85°0TT ST SIUBAPE Ul PaAI9I3L 3WOIU|
1UdLIND-UON

v20Z ‘YdIBIN ISTE SZOT ‘Y24eN ISTE

ie sy je sy slendijied
(s@104) ui *sy) Saljijiqel] 39.J3U0) /3NUBdAaL palladjaq
6T 910N
vrET 7989 STOT ‘Y24BIN ISTE I8 SY
Sv'9 (ze9t) 1e9A ay3 uunp afuey) :ppy
- vy SJUN03siQ 0 duipuimun :ppy
66'9 09'08 1202 ‘Iudy T 3e sy
sasuadxg
YSD pue suonediqo
sasuadx3 Buluoissiwwodap
13430 10} UOISInOLg 10} UOISINOIg
uaun) 1U3LINd-uoN

SUOISINOI4 Ul SJUBWIAOIA|

(sa404) ul *sy)

:SUOISIA0Jd U310 Ul JUBWBAOI 'q
9€ "ON 930N J3j3l siijauaq @aAo|dwa 03 paie|aJ uoIsiA0Ld Ul JUBWSAOW 104 "B

0€'sY €8'CY suoisinoad Juauund jejo)
66'9 Py ET s3suadx3 JaYy1Q 40J UOISIADLY
TE8E 6€'6¢C s}ijouag saho|dw3 104 UOISIAOLY

juaun)
T0'29T 6L'8VT suoisinoad JuaJind-uou [e3o] |
718 LT°08 siyauag aaAojdw3 1oy UOISIAOI]
0908 ¢9'89

suolesiqo ulUOISSILLWO0IP J0J UOISIADIY
JUBLIND-UON

202 ‘UdIBIN ISTE
e sy

ST0T ‘YIJBIN ISTE
jesy

sienaned

(s@404) ui *sy)

8T 930N

SZ0T ‘Y2JBA ISTE PAPUD JBIA Y] 10 SIUDWDILIS [BIDUBUIY PIIBPIOSUOT) 03 S2I0N

Q3LIAI NOILYHOdHOD INNFT0MLId LVLS LYUVIND




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025
Note 21

A) Non current Tax Assets (Net)

(Rs. in Crores)

Particulars As at As at

31st March, 2025 31st March, 2024
Advance Income Tax 1,599.00 1,669.50
Provision of Tax (1,433.89) (1,415.01)
Net Advance Tax 165.11 254.49
Current Tax Liabilities (Net) (27.53) (8.65)
Non Current Tax Asset (Net) 187.86 263.14
Current Tax Assets (Net) 4.78 -

B) Tax expense

Amount recognized in Statement of Profit and Loss (Rs. in Crores)
Particulars As at As at
31st March, 2025 31st March, 2024
Current income tax 538.10 687.99

Deferred income tax liability / (asset), net

Origination and reversal of temporary differences 34.71 39.18
Deferred tax expense 572.81 727.17
Adjustments of tax for earlier years 6.06 6.41
Total tax expense for the year 578.87 733.58
Amount r ized in Other Comprehensive Income (Rs. in Crores)
Particulars As at As at
31st March, 2025 31st March, 2024
Items that will not be reclassified to profit or loss (28.18) (1.41)
Net amount r ized in other comprehensive income (28.18) (1.41)
Reconciliation of effective tax rate (Rs. in Crores)
Particulars As at As at
31st March, 2025 31st March, 2024
Profit before tax 2,892.09 4,004.93
Tax using the Company’s domestic tax rate (Current year 25.168% and Previous Year 25.168%) 727.88 1,007.96
Tax effect of:
Items having no tax consequences/other items (149.01) (274.38)
Tax expense recoghized in Statement of Profit and Loss 578.87 733.58

C) Deferred tax asset/ (liabilities) [Net]

Movement in deferred tax balances (Rs. in Crores)

Particulars Net balance 31st March, 2025
st April, 2024 fRacognized in profit Recognized Net Deferred tax | Deferred tax
or loss in OC1 asset liability
Deferred tax asset/ (liabilities)
On account of difference of carrying value of PPE over Tax base (1,180.10) 38.21 - (1,141.89) 445.44 (1,587.33)
Other items 364.10 38.39 (28.18) 374.31 515.26 (140.95)
Tax assets/ (liabilities) (816.00) 76.60 (28.18) (767.58) 960.70 (1,728.28)
Offset (960.44) 960.44
Net tax assets/ (liabilities) 0.26 (920.41)
Particulars Net balance 31st March, 2024
1st April, 2023 |Recognized in profit| Recognized Net Deferred tax | Deferred tax
or loss inoCi asset liability

Deferred tax asset/ (liabilities)
On account of difference of carrying value of PPE over Tax base (1,067.47) (112.63) - (1,180.10) 490.43 (1,806.16)
Other items 292.06 73.45 (1.41) 364.10 383.29 58.90
Tax assets/ (liabilities) (775.42) (39.18) (1.41) (816.00) 873.72 {1,747.26)
Offset (872.91) 872.91
Net tax assets/ (liabilities) 0.81 (858.05)
Tax losses carried forward (Rs. in Crores)
Particulars 31-Mar-25 Expiry date 31-Mar-24 Expiry date
Expire - NA 6,708.81 31-Mar-25
Never Expire 1,027.46 - 1,385.96 =

Notes:
Significant management judgement is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability of deferred income tax assets. The recoverability of deferred income tax assets is

based on estimates of taxable income by each jurisdiction in which the relevant entity operates and the period over which deferred income tax assets will be recovered.

In Case of Parent Company - Gujarat State Petroleum Corporation Limited:
1. Pravision of Tax for the current year is Rs. NIL (31st March, 2024: NIL).

The Company has continuously maintained a position that allowances / claims U/s. 42 and deduction U/s. 80IB (9) is admissible under the Income Tax Act, 1961. The Company has been treating each well as a separate undertaking for|
the purpose of claiming deduction U/s 80IB(9). This view has not been accepted by the first ing authorities. H r, the Ce issi of Income Tax (Appeal) [C.1.T. (A)] has accepted the Company's contention regarding claim|
U/s. 80IB (9). The second appellate authority, i.e. Income Tax Appellate Tribunal (ITAT) has also upheld the Company’s contention for A.Y. 2000-01 and allowed the claim U/s 80IB (9). Finance (No. 2) Act, 2009 has amended the,
provisions of Section 80IB (9) with retrospective effect from 1st April 2000, i.e. A.Y. 2000-01 in order to restrict the benefit of deduction U/s 8018{9) to a “production sharing contract” instead of “well”. The Company has been claiming
deduction U/s. 80IB (9) by treating each well as a separate undertaking. The Company had challenged the above amendment by filing a writ petition before the Hon’ble High Court of Gujarat. Hon'ble High Court of Gujarat has decided
the matter in favour of the Company by its order dated 26th March, 2015 and has struck down the retrospective application of law by holding it as ultra vires. The Union of India has further preferred an SLP before Hon'bie Supreme
Court of India challenging the Judgment of High Court of Gujarat. The SLP is placed for hearing on Application for Interim Stay sought by Union of India. The matter is still sub-judice. From F.Y. 2009-10 (A.Y. 2010-11), the Company has|

been claiming deduction U/s. 8018(9) by treating “Each Block” as a separate undertaking.
Further to the above, in case of claim U/s 42, the ITAT has upheld the department’s contention for claim U/s. 42 in respect of Hazira Field. In view of the ITAT order, CIT (A) has also upheld department’s contention for Claim U/s. 42 in
respect of Hazira Field for the first time in A.Y. 05-06. However, due to this, the Company does not envisage any tax liability. Both the Company and department have preferred appeals before Hon’ble High Court of Gujarat against the|
order of ITAT on issues which are not decided in their favour. The Company is confident of its position.

No provision is made for such disputed Income tax liabilities, which is estimated at Rs.1,825.02 crores (31st March, 2024 : 2,879.17 crores). However the same is disclosed by way of a note as contingent liabilities vide note no.35.
The Company has availed deduction U/s.42 as well as claiming tax holiday U/s 8018 (9) of the Income Tax Act, 1961 for exploration / development costs. This has impact of temporary differences, which in the management's view,
considering the past performance and future estimates will be reversed during the “Tax Holiday Period”- and to that extent the deferred tax is not recognized and accordingly no provision for deferred tax liability in respect thereof is

made.

y has a history of recent losses, the entity recognizes a daferred tax asset arising from unused

2. As stated in para 35 read with para 31 of Indian Accounting standard (Ind AS) 12 wherein it is specifically mentioned that, “When an e
tax losses or tax credits only to the extent that the entity has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be available against which the unused tax losses or unused
an be utilized by the entity." As, the Company is also having history of losses and there is no other convincing evidence (or sufficient future taxable profit, accordingly, Deferred Tax Assets of Rs. 870.16 Crores (PY: Rs.
fa and Deferred Tax Liabilities of Rs. 634.58 Crores (PY: Rs. 622.17 Crores) has been worked out. In view of paragraph 27, 28, 29, 31 and 35 of Ind AS - 12 on Income Taxes, Deferred Tax Assets has been created only to the!
“lextent of "Q:% Tax Liabilities i.e. Rs. 647.74 Crores (PY: Rs. 622.17 Crores) and hence, Deferred Tax Assets of Rs. 235.58 Crores (PY: Rs. 2,026.53 Crores) has not been created. :
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financia! Statements for the year ended 31st March, 2025

Note 24
Revenue from Operations (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Sale of products
Sale of natural gas 26,877.72 24,806.93
Sale of gas - Joint Arrangement 7.80 15.24
Sale of oil - Joint Arrangement 67.52 76.13
Sale of electricity 1,095.94 726.04
28,048.98 25,624.34
Sale of services
Re-gasification income 77.80 57.27
Revenue from Transportation of Gas (net) 554.05 1,324.83
IT Service Income 40.75 26.15
672.60 1,408.25
Other operating revenues
Take or pay income 39.38 40.95
Connectivity Charges 65.06 62.91
104.44 103.86
Total Revenue from operations 28,826.02 27,136.45

*For information on disaggregation of revenue, refer note 38 (Segment reporting)

Note (i) The Group has implemented "Unified Tariff" with effect from 1st April, 2023 in accordance with Petroleum and Natural Gas Regulatory
Board( PNGRB) tariff order dated 29th March 2023 and tariff order dated 27 June 2023 for Unified Tariff. The invoicing to customer is done as per
Unified Tariff. Further, the revenue entitlement of company is per PNGRB approved tariff order for HP & LP grid.

Note (ii) In case of subsidiary GSPC Pipavav Power Company Limited, during the year FY 24-25, 702 MW (Gas based power station) has been
operated as per the instructions of GUVNL and NLDC.

In FY 24-25, GUVNL allocated total 40 MMSCM gas to GPPC. Out of total 40 MMSCM gas, approx. 31 MMSCM gas is consumed till 31/3/2025. The
balance gas approx. 9 MMSCM may be consumed during FY 25-26. Heat rate from unit start to technical minimum load is very high against
admissible by GUVNL on normative basis. Also due to frequent start stop and operation for shorter period, as per requirement of GUVNL, overall
heat rate remains very high. GUVNL is paying bare minimum fixed cost to GPPC and such operation of units for few hours in a day is resulting in
huge financial loss on account of Station Heat Rate.

During the year 2024-25 for GUVNL operations, the overall Heat Rate of the plant during the above mentioned operations comes to about 2044
kCal/ kWh as against 1850 kCal/ KWh as admissible by GUVNL. Thus, due to frequent start stop, GPPC incurred operational loss on account of}
Station Heat Rate, amounting to approx. Rs. 22 Crores during the year 2024-25.

To mitigate the subject matter, GPPC officials had conducted various meetings with GUVNL & SLDC officials and requested them to reimburse the
said SHR losses.

In accordance with the provisions of the Electricity (Late Payment Surcharge and Related Matters) Rules, 2022, notified by the Ministry of Power,
the Company has recognized Late Payment Surcharge {LPS) income during the financial year in respect of delayed payments received from the
sale of power to NLDC. Accordingly, the Company has accounted for LPS income amounting to Rs. 9.58 Crores during the period, based on the
delay in receipt of payments from NLDC. During the previous year as on 04th March 2024 selling rate per unit for the 5SMW Solar Power Plant was
reduce from Rs. 15 to Rs. 5 as per PPA. During the year, the Company also earned additional Rs. 349.52 Crore from sale of electricity to NLDC.

Note (iii) In case of subsidiary Gujarat State Energy Generation Limited, GSEG is having 156.1 MW and 351.43 MW CCPP. GSEG presently operates
351.43 MW combined cycle power plant (CCPP) near Hazira, Surat. For 351.43 MW CCPP, Company is having power purchase agreement {PPA)
with GUVNL whereby GUVNL pays bare minimum fixed cost containing Debt servicing and bare minimum operation and maintenance cost of the
plant. After expiry of 156.1 MW CCPP, Company has signed new PPA with GUVNL for the period of 5 years based on per unit tariff. The approval of
new PPA is pending with GERC. Further, The Government of India (GOI), Ministry of Power (MOP) vide 12th April, 2024 issued the order for;
directions to Gas Based Generating Stations (GBSs) under Section 11 of the Electricity Act, 2003 to ensure maximum generation from
GBSs.

Note (iv) In case of subsidiary Gujarat Info Petr Limited, the consultancy fees for the year includes reversal of Rs. 1.36 Crores pertaining to
invoices raised to Commissioner of Transport. The related taxes of Rs. 0.16 Crores is accounted as rates and taxes under other expenses. This

resulted in consequential reversal of provision for doubtful debt which amounting to Rs. 1.52 Crores is accounted as other income. These revefsals|

[ ——

have been carried out after due consideration of the information available with the management as on the reporting date.
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GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Reconciliation the amount of revenue recognized in the statement of profit and loss with the contracted price:

(Rs. in Crores)

Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Revenue as per contracted price 28,826.80 217,137.27.
Adjustments
Discounts (0.78) (0.82)
Revenue from contract with customers 28,826.02 27,136.45

Note 25
Other income

(Rs. in Crores)

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024

Dividend Income

Dividend from other companies 1.46 1.39
Other Non-Operating Income

Other income - Joint arrangements 1.49 0.79

Other Interest Income 112.10 37.92

Net Foreign Exchange Gain 76.40 74.27

Interest from Deposits with banks / Financial Institutions (measured at 377.70 162.36

amortized cost)

Interest on income tax refund 6.37 4.94

Other Non Operating Income* 14337 56.24
Total Other Income 688.89 337:91

* Includes Rs. 16.77 Crores (PY: 14.87 Crores) pertaining to reversal of Provision for Decommissioning Obligations on account of revision in cash
flow and discount rate. Refer Note 18 (b).

Further, in case of Subsidiary Guj Info Petro Limited, during the previous year, the Company has received Final Assessment Order from DOT, Gol
with respect to AGR / License fee vide letter No. CCA GUJ/L.F/ISP-I.T/GIPL/2009-10/110 dated 11/07/2022. Accordingly, The Company has received
total refund amounting of Rs. 5.19 Crores (including refund of Deposit amounting Rs. 5 Crores which was paid under-protest). In view of the
above, the Company has credited Rs. 0.08 Crores to other income (including reversal of provision during the previous year amounting to Rs. 0.63
Crores), as the amount realized is in the normal course of business. Further, this includes reversal of provisions for doubtful trade receivable!
amounting to Rs. 1.85 Crores (PY: Rs. 0.37 Crores) and write back of liabilities no longer required amounting to X Nil (PY: Rs. 0.13 Crores).

In case of GSPC Pipavav Power Company Limited, In accordance with the provisions of the Electricity (Late Payment Surcharge and Related
Matters) Rules, 2022, notified by the Ministry of Power, the Company has recognized Late Payment Surcharge (LPS) income during the financial
year in respect of delayed payments received from the sale of power to NLDC. Accordingly, the Company has accounted for LPS income
amounting to Rs. 9.58 Crores during the period, based on the delay in receipt of payments from NLDC.

in case of Gujarat State Energy Generation Limited, during the current year insurance claim of Rs. 15.81 Crores included in other non-operating
income. During the previous year, a fire occurred in the company guest house where in certain furniture and office equipment was affected.
Company had lodged a claim of Rs. 0.21 Crores for insurance and net assessed loss as passed is Rs. 0.17 Crores which is included in other non-
operating income. The provision for 7th Pay Commission arrears amounting to Rs. 1.41 Crores has been reversed during the year as for the same
an expenditure of Rs. 1.41 Crores was recorded during the year. The provision for doubtful debts amounting to Rs. 0.65 Crores, pertaining to the
O&M debit note of GUVNL, has been reversed during the year. Further, an expense of Rs. 0.50 Crore has been recorded. In accordance with the
provisions of the Electricity (Late Payment Surcharge and Related Matters) Rules, 2022, notified by the Ministry of Power, the Company has
recognized Late Payment Surcharge (LPS) income during the financial year in respect of delayed payments received from the sale of power to
NLDC. Accordingly, the Company has accounted for LPS income amounting to X 509.39 lacs during the period, based on the delay in receipt of}
payments from NLDC.

Note 26

Production expenditure - E & P (Rs. in Crores)

Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Production expenditure 58.97 57.96
Duties and Taxes .02 k11.‘59;
Other G & A expenses 7.91 75548
Total Production expenditure - E & P 75.90 (77;200

/A
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Note 27
Cost of material consumed

(Rs. in Crores)

Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Purchase of natural gas 410.96 288.19
Transportation charges 534.55 481.81
Consumable and commissioning charges 56.99 52.31
Total Cost of material consumed 1,002.50 822.31

Note 28
Cost of traded goods

(Rs. in Crores)

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024
Purchase of gas
Local Purchase of Gas 8,357.06 8,950.58
Import Purchase of Gas 11,447.29 9,203.42
Purchase of IT equipment 8.76 0.70
Other costs
Import Gas Regasification Charges 747.41 746.48
Gas Transmission Charges 378.86 465.02
Commodity Hedging Cost 30.01 -
Other expenses - Gas Trading 59.28 6.84
Deferred delivery of natural gas 4.78 (10.22)
Total Cost of traded goods 21,033.45 19,362.82
Note 29
Changes in inventories of finished goods, stock-in-process and stock-in-trade (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Finished goods
Closing stock of crude oil & Condensate (18.16) (17.35)
Opening stock of crude oil & Condensate 17.35 14.63
(A) (0.81) (2.72)
Stock in trade
Closing stock of liquefied gas (380.10) (543.60)
Opening stock of liquefied gas 543.60 447.45
(B) 163.50 (96.15)
Total Change in inventories of finished goods, stock in process and stock in trade | 162.69 (98.87)
(A)+(8)
Note 30
Employee benefits expenses (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Salary, wages and allowances 265.74 262.70
Contribution to provident fund and other funds (Refer note 36) 43.59 46.22
Staff welfare expenses 17.92 18.11
Total Employee benefit expense* 327.25 327.03

for the period from 01st April 2016 to 31st August 2022.

* Amount represents net expenditure for the Group. Salaries and Wages includes expense amounting to Rs. Nil Crores (P.Y.: 1.28 Crores) towards
arrears to be expensed as per seventh pay commission for the period from 01st April 2016 to 31st August 2022. Contributions include expenses:
amounting to Rs. Nil Crores {P.Y.: 0.06 Crores) towards provident fund contributions paid during the previous year as per seventh pay commission
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Note 31
Finance costs

(Rs. in Crores)

Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Interest Cost on Financial Liabilities 54.60 57.16
Interest expense on lease liability 939 9.58
Unwinding of discount on Provisions & transaction cost on borrowings 4.74 5.58
Other Borrowing Costs 0.10 0.17
Interest on Income Tax st gkl 0.94
Total Finance cost 69.94 73.43

In case of Gujarat State Petronet Limited, the borrowing cost is capitalized at rate(s) applicable to specific loan(s) used for specific project(s). The|
weighted average rate of borrowings used for projects is 7.75% for FY 2024-25 [P.Y. 7.75%)]. Further, the borrowing costs of Rs. Nil (PY : Rs. Nil) is|

capitalized.
Note 32
Other expenses (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Expenses related to wind mills
Operation and maintenance expenses 57.77 83.89
Windmills insurance expenses 1.02 1.42
Total (A) 58.79 85.31
Operation & Maintenance Expenditure (B) 512.66 479.81
Administrative expenses
Electricity expenses 229.30 200.59
Rent, rates and taxes* 38.96 43.48
Repairs and maintenance
Building repairs 3.24 1.42
Others*** 3.32 2.90
Insurance expenses 20.27 24.54
Business development and promotion 6.64 8.81
Advertisement and publicity 0.89 1.64
Administration and establishment 34.39 33.43
Recruitment and training expense 0.26 0.23
Bank charges 32.68 41.42
Travelling expenses 3.55 2.76
Stationery and printing 3.76 2.87
Professional and technical expenses 52.96 37.37
Corporate Social Responsibility and Donation 93.47 91.38
Telephone, trunk calls and postage 4.61 6.10
Vehicle running expenses 99.03 94.64
Bandwidth expenses 0.69 0.66
Payment to auditors 1.08 0.83
Net loss on sale/ discarding of property, plant and equipment 6.41 3.01
Diminution in Capital Inventory & Inventory 6.11 0.09
Franchisee and other Commission 145.72 115.65
Agency & Contract Staff Expenses 25.46 26.52
Billing & collection 13.52 13.74
Reduction of Insurance Claim** - =
Other expenses 31.94 58.66
Total (C) 858.26 812.74
Network Operating and Project Expenses
Network Operating Expenses 0.02 0.02
Project Expenses 7.46 5.76
Total (D) 7.48 15.78.
Provision for doubtful advances (E) 33.75 1177
Total Other expenses (A+B+C+D+E) 1,470.94 '1,395.41

{EDABAD/
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In Case of Subsidiary Gujarat State Petronet Limited & Gujarat Gas Limited:

*Includes rental charges of all assets that have lease period of 12 months or less, rental charges of low value assets, variable lease
payments and component of taxes of ROU lease charges.

Vehicle Hiring, Operating & Maintenance Expenditure includes non lease component viz. manpower, fuel cost, repair and
maintenance and rental charges of LCV/HCV lease assets that have lease period of 12 month or less.

In Case of Subsidiary GSPC Pipavav Power Company Limited:

**On 8th July 2020, a major fire broke out at Switch yard and control room of Company’s 5 MW Solar Plant. Provisional estimate for insurance
claim for Business Interruption works out to be around 951.76 Lakhs which was lodged with the insurance company along with the supporting|
claims documents during FY 2020-21.

The plant is partially recommissioned on 7th April, 2021 and entire plant came into service and available for generation from 17th April, 2021.
During the Financial year 2021-22, Insurance Company surveyor has estimated the claim of business interruption loss of Rs. 8.14 Crores, However|
during FY 2022-23 the insurance company has confirmed the claim amount of Rs.7.82 Crores and accordingly Rs. 0.32 Crores has been reversed.

GUVNL is reimbursing only bare minimum fixed cost which includes O&M expenditure and Interest and repayment of project loan and Interest on
working capital. This bare minimum reimbursement claim of GPPC is being audited by the GUVNL before release of payment. Accordingly claim
rejected by GUVNL after the audit are considered as Bad Debts. GUVNL has completed the audit of such claims up to FY 2022-23. Accordingly, the
company has recognized Rs.1.03 Crores as bad debts during the current year, and Rs. 4.20 Crores to the previous year.

*** The amount includes Rs. Nil (PY Rs. Nil) incurred towards Repairs & Maintenance due to major impact caused due to Taukte Cyclone.

In Case of Subsidiary Gujarat State Energy Generation Limited:

During the plant operation of 351 MW on 23.12.2022 , the Steam Turbine Generator (STG) tripped due to high vibrations issue at barring gear,
OEM BHEL was engaged for rectification of issue. Steam turbine vibration issues was resolved in the

month of March 2024 and plant is now available for operation. The expenses for the same had been claimed under bare minimum fixed cost;
under PPA with GUVNL in the FY 2023-24. The Company has also lodged the insurance claim under Industrial All risk Policy (IAR) in the month of|
April, 2024 to the insurance company New India Assurance Company Ltd . This Claim was approved by the insurance company as on the 8th April
2025 for amount of Rs.15.81 Crores as full and final settlement. Moreover, the expense reimbursement of Rs.11.91 Crores previously claimed
from GUVNL in relation to this loss has been reversed, as it will now be recovered from the insurance company.

Note 33
Exceptional items - (Income)/ Expense
The exceptional Items comprises of the following: (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
Impairment of oil and gas assets
Provided During the year” 372.59 30.35
Less: Reversed during the year® (44.35) (4.29)
Exploration cost written off/ (written back)® 9.19 841
524.88

Provision written off / (written back)"
Total Exceptional items - (Income)/ Expense 862.31

LMENADAT
RIMEUADAU
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Notes

a. The Group identifies each E&P field /PSC under E&P segment as separate Cash Generating Unit (CGU). The recoverable amount of CGU is
determined at higher of its fair value less cost to sell and its value-in-use. For E&P fields which are classified as Assets held for sale, the Group has
considered fair value less cost to sell as the recoverable amount whereas for other fields, value-in-use is considered as the recoverable amount of,
CGU.

Fair value is determined at estimated selling price of CGU using Level lil Inputs. This calculation uses the estimated future cash flows that can be
generated from the continuing use of these blocks and outflows at the end of its useful life which are discounted to their present value.

The Value in Use of producing / developing CGUs is determined under a multi-stage approach, wherein future cash flows are initially estimated
based on Proved Developed Reserves. Under the circumstances where further development of the fields in the CGUs is under progress and where
the carrying value of the CGUs is not likely to be recovered through exploitation of proved developed reserves alone, the Proved and probable
reserves (2P) of the CGUs are also taken for the purpose of estimating future cash flows. In such cases, full estimate of the expected cost of
evaluation / development is also considered while determining the value in use.

In assessing value in use, the estimated future cash flows from the continuing use of assets and from its disposal at the end of its useful life are,
discounted to their present value. The present value of cash flows has been determined by applying discount rates of 10% (as at March 31, 2024 -
10%).

Future cash inflows from sale of crude oil and value added products have been computed using the future prices, on the basis of market-based
average prices of Brent crude oil as discounted to match the quality of our crude oil and its Co-relations with benchmark crude. Future cash flows
from sale of natural gas are also computed based on the expected future prices on the basis of notification issued by the Government of|
India/GSA.

The Group has considered the prevailing business conditions to make an assessment of future crude oil and natural gas prices based on internal
and external information / indicators of future economic conditions. Based on the assessment, the Group has recorded a net impairment to the
extent the carrying amount exceeds the value in use, amounting to Rs. 328.24 Crores (PY: Rs. 26.06 Crore).

During FY 2024-25, the Group has tested all its E&P fields and provided for impairment of Rs. 328.24 Crores (PY.Rs. 26.27 Crores) with the majority
Rs. 301.88 Crores (P.Y.Rs. 1.94 Crores), pertaining to impairment amount for KG OSN 2001/3 block which was provided based on Management
Committee recommendation during Q1 of F.Y. 2024-25. Further, the Group has provided for impairment for Tarapur Rs. 16.52 Crores (PY.Rs. 9.53
Crore), Tarapur RFPSC Rs. 2.44 Crores (P.Y.Rs. 2.08 Crores), Ahmedabad Rs. 23.22 Crores Reversal (P.Y.Rs. 5.48 Crores), Ahmedabad RFPSC Rs. 6.82
Crores (P.Y.Rs. 2.57 Crores), Sanand Miroli Rs. 3.36 Crores Reversal (P.Y.Rs. 2.27 Crores), Ankleshwar Rs. 8.86 Crores (P.Y.Rs. 1.35 Crores),
Kanawara Rs. 25.10 Crores (P.Y.Rs. 5.10 Crores), North Balol Rs. 1.09 Crores (P.Y.Rs. 0.86 Crores reversal), Asjol Rs. Nil Crores (P.Y. Rs. 0.03 Crores),
Palej Rs. 0.66 Crores (P.Y. Rs. 2.29 Crores reversal) along with capital inventory Rs. 0.16 Crores (P.Y.Rs. 0.93 Crores reversal) for impairment.
During the previous financial year, the Group had issued

a) notices of withdrawal of the Group's Participating Interest under Article of Joint Operating Agreement pertaining to three ONGC operated
blocks namely MB-OSN-2005/1, CB-ONN-2004/1 and GK-OSN-2009/1 and

b) notice of surrender for CB-ONN-2004/3 which already have been impaired in full in previous years and reconciliation of the accounts are in
progress as per the provisions of JOA, PSC & FIFO and accordingly the amount is yet to be finalized. In current financial year, reversal of
impairment of Rs. 17.77 crores (including write back of liabiltiies associated to the assets of Rs. 11.41 crores) (P.Y. Rs. 0.21 crores reversal) is
provided in ONGC operated CB-ONN-2004/2 block, for which ONGC-GSPC has signed FIFO agreement and ONGC has transferred the sale
consideration in Escrow account. Formal transfer of Participating Interest will happen after the approval of GOI/MOPNG (Refer Note 17). Further,
group has provided for impairment of Rs. 9.09 Crores (P.Y. Rs. NIL), for CB-ONN-2004/1 Rs. 0.03 Crores (P.Y. Rs. Nil), CB-ONN-2004/3 Rs. 0.01
Crores (P.Y. Rs. Nil), GK-OSN-2009/1 Rs. 1.07 Crores (P.Y. Rs. Nil) and MB-OSN-2005/1 Rs. 7.95 Crores (P.Y. Rs. Nil).
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b. Exploration cost written off during the current financial year, includes interest on late payment of cash call and interest on service tax incurred
towards fields already surrendered in earlier period namely CB-ONN-2004/4 (Rs.0.51 Crores), CB-ONN-2005/4 (Rs.0.38 Crores), CB-ONN-2005/10,
(Rs.1.11 Crores), CB-ONN-2009/4 (Rs.2.61 Crores), AN-DWN-2009/5 (Rs.0.03 Crores), AN-DWN-2009/13 (Rs. 0.04 Crores), CY-DWN-2004/1 (Rs. 0.12
Crores), CY-DWN-2004/2 (Rs. 0.12 Crores), CY-DWN-2004/3 (Rs. 0.19 Crores), CY-DWN-2004/4 (Rs. 0.12 Crores), CY-PR-DWN-2004/1 (Rs. 0.19
Crores), CY-PR-DWN-2004/2 (Rs.0.13 Crores), KG-DWN-2004/1 (Rs. 0.14 Crores), KG-DWN-2004/2 (Rs. 0.10 Crores), KG-DWN-2004/3 (Rs.0.07
Crores), KG-DWN-2004/5 (Rs. 0.07 Crores), KG-DWN-2004/6 (Rs. 0.15 Crores), KG-DWN-2005/1 (Rs. 0.24 Crores), KG-OSN-2005/1 (Rs. 0.03 Crores),
KK-DWN-2005/2 (Rs. 0.40 Crores), MB-OSN-2005/5 (Rs. 2.02 Crores), MB-OSN-2005/6 (Rs. 0.26 Crores), Block No 19 (Yemen) (Rs. 0.05
Crores),Block No 19 (Yemen) (Rs. 0.05 Crores),Block No 19 (Yemen) (Rs. 0.05 Crores),South East Tungkal (Indonesia)(Rs. 0.00 Crores) & KG ONN
2004/2 (Rs.0.01 Crores). In the previous financial year Exploration cost written off included additional cost incurred towards fields already
surrendered in earlier period along with payment of balance cost amounting to Rs. 0.11 Crore & cost of Unfinished Minimum Work Programme of
already surrendered blocks namely Rj-ONN-2005/3 (Rs.8.46 Crores), CB-ONN-2009/4 (Rs.0.16 Crores) and MB-DWN-2000/2 (Rs.(0.32) Crores).

c. The Company has issued forfeiture notice to Jubilant Offshore Drilling Pvt Ltd (JODPL) against Rs. 494.81 Crore (PY: Rs. 494.81 Crore) of the
capital contribution (excluding applicable interest on capital contribution) made by the Company on behalf of JODPL in KG-OSN-2001/3 until 4th
August 2017. Based on relevant clauses of PSC and JOA, it can be reasonably ascertained that the forfeiture notice shall be effected and GSPC shall
be assigned commensurate Pl towards the capital contribution. Further, both JOA & PSC provide that such contractual rights of GSPC have primacy
over the right of other lenders of JODPL. JODPL has filed for CIRP and basis the same, NCLT had passed the order for liquidation. In January 2018,
the Company intimated to the Liquidator that the entire PI of JODPL cannot form part of liquidation estate of JODPL in the light of superior|
contractual rights having already been exercised by the Company. While, in June 2019, Liquidator had challenged the Company’s letter of]
forfeiture of JODPL’s PI, there is no stay granted by NCLT and the matter is sub-judice. The Company has sought opinion from the Expert Advisory
Committee (EAC) constituted by The Institute of Chartered Accountants of India on the above matter on 2 February 2024. EAC did not answer the
query stating that - the validity of receivables for additional czlls by GSPC and other related issues with regard to recoverability of such
receivables, such as, forfeiture of JODPL’s P, etc. is pending with the NCLT and/or Management Committee (MC) of the Government of India
(Gol). In this regard, it may be mentioned that Rule 6 of the Advisory Service Rules states that “Matters before an appropriate department of the
government or the Income-tax authorities may not be answered by the Committee on appropriate consideration of the facts.”

JODPL has also defaulted on cash calls raised by Oil & Natural Gas Corporation Ltd. ('ONGC') after August 4, 2017. As per the JOA, the Company:
being the non-defaulting partner is required to contribute to the defaulted cash calls of JODPL. Such contribution made by GSPC on behalf of]
JODPL is secured by various provisions of the JOA and PSC for the KG Block which provide that GSPC has right of lien as well as forfeiture over;
JODPL's share of revenues and Pl. The contribution made by the Company (non defaulting partner) towards its share of defaulting partner's!
contribution is Rs. 30.07 Crore (PY Rs. 19.64 Crore) the same has also been provided for during the FY 2024-25.

Since, the Company has already asserted that no part of JODPL's Pl can form part of Liquidation Estate, satisfaction of GSPC's debt does not
depend on the liquidation value of JODPL and the entire Pl of JODPL remains at the Company's disposal exclusively towards satisfaction of its debt.
However, Company in CY has impaired its 10% Pl in the KG-OSN-2001/3 in absence of any development plan for the block, based on the existing
scenario and production. Accordingly, the underlying asset to recover the amount receivable from JODPL is being provided for based on current
scenario. The provision of receivables from JODPL is being carried out only in view of the current economic value of the underlying asset being less
than the amount of receivable. This would be reviewed on an yearly basis, considering the economic value of the underlying assets and treated
accordingly (Refer Note 11 - Other Financial Assets).

Note 34
Earning Per Share (Rs. in Crores)
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024

Profit attributable to equity holders for (Rs. in Crores):
Basic earnings 1,099.49 1,797.99

Adjusted for the effect of dilution 1,099.49 1,797.99

Weighted average number of equity Shares for:

Basic EPS 10,736,540,264 10,736,540,264
Adjusted for the effect of dilution 10,736,540,264 10,736,540,264
Earnings Per Share (Rs.) (EPS) (Face Value of Rs.1/-) {_ 2
Basic 1.02 11167

Diluted 1.02 i67akAD /
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Note 35

Contingent liabilities & Contingent Assets *

Contingent Liabilities

Claims against the Group not acknowledged as debts which in the opinion of the Management are not tenable/under appeal at

various stages:
(Rs. in Crores)

Particulars As at As at

31st March, 2025 31st March, 2024
Direct & Indirect Tax matters (i) 2,292.61 3,336.60
Joint Arrangements (Refer note a to d below) 71.14 70.38
Other 810.06 807.91

* Refer note 45 (B) for details of associates and joint ventures.

Above Contingent Liabilities includes:

(i) The Group is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Group does not
reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Group's
results of operations or financial position.

The Group is contesting the demands and the management including its advisors believe that its position is likely to be upheld in
the appellate process. No tax expense has been accrued in the financial statements for the tax demand raised. The management
believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Group's financial position
and results of operations.

For Gujarat State Petronet Limited, out of this, for direct taxes, Rs. 10.47 Crores (31st March, 2024: Rs. 10.47 Crores) and for,
Indirect taxes Rs. 68.85 Crores (31st March, 2024 : Rs. 68.85 Crores) has been adjusted by the Tax Department against the tax
refunds received by the Group.

In the Case of Gujarat State Petroleum Corporation Limited

(a) Profit Petroleum on disallowed cost recovery claims & Royalty paid under protest for Hazira Block: Joint venture (JV) partners
are liable to pay profit petroleum to MoP&NG after recovery of Cost. Petroleum and royalty at prescribed rate has to be paid by
the JV with respect to the sale of natural gas. The Director General of Hydrocarbons (DGH) disallowed certain costs (mainly on
account of purchase of compressor) from the cost petroleum recovered by JV and demanded profit petroleum on disallowed
amount along with additional royalty on the component of royalty recovered from the customers. Both the demands were
disputed by JV. However, In the Operating Committee meeting (10th June 2013) it was decided to deposit the amount demanded
by the MoP&NG under protest, as the dispute was subject to arbitration. Subsequently in Aug 2020, Arbitration held in favor of JV
with respect to claims towards Cost Recovery and Arbitration Tribunal held against JV in respect to claim pertaining to Royalty. As
far as the dispute related to royalty is concerned, Company has recognized the liability as per the arbitral award in previous
financial years. Further, the Company has also voluntarily made a payment to Government of Gujarat towards Company’s share of]
additional royalty based on the outcome of the arbitration proceedings in previous financial years along with the interest
demanded by Government of Gujarat i.e from from the date of arbitral award which is in line with legal opinion obtained by the
Company. The Company had also sought an opinion from the Expert Advisory Committee (EAC) constituted by The Institute of
Chartered Accountants of India which states that-"it may involve legal interpretation of the Petroleum and Natural Gas Rules, 1959
for determining the legal liability of the Company". With respect to the Arbitration award in favor of JV for Cost Recovery claims,
Government of India has preferred an appeal and has filed the section 34 application before Delhi High Court challenging the
arbitral award in Feb 2021 for Cost Recovery claims. During financial year 2021-22, the Company had deposited Rs. 19.45 crore on
this account.

(b) GSPC has surrendered the South East Tungka! field in Indonesia. In the context of this case, the Company, via letter no.
GSPC/Indonesia/SET/2014-167 dated 23rd December 2014, has requested to waive the minimum work program commitment and
pending the response from the authority, contingent liability towards unfinished minimum work program amounting to Rs.17.29
crores (USD 2.02 Millions) (PY: Rs.16.84 crores (USD 2.02 Millions)) is disclosed. A
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(c) Other liabilities with respect to joint arrangements taken line by line amounting to Rs.27.86 crores (PY: Rs.27.83 crores).

(d) The Company has challenged the order of Revision Authority, P. Mallavaram dismissing the revision application which
challenged demand notice for House tax issued by the P. Mallavaram Gram panchayat on the Company’s OGT building for the Year
2014-2015 to 2016-17 aggregating to Rs. 6.54 Crore (PY: Rs. 6.26 Crore). In the demand notices issued to the Company, the house
tax is being levied at the rate of 1% of capital value which is also the maximum rate under the relevant Act and Rules. The
Company has challenged these demand notices before Andhra Pradesh High Court on major contention that other private
operators are being assessed at far lesser slab than the 1% rate applied to the Company. As per the Orders passed by Andhra
Pradesh High Court, the Company has deposited a total amount of Rs. 4 Crores under protest and pursuant to such deposit,
Andhra Pradesh High Court has granted stay on recovery proceedings initiated by the Gram Panchayat.

(e) The Company had filed a complaint dated 06.04.2011 before PNGRB against GAIL, IOCL and BPCL. PGNRB had vide its orders
dated 13.09.2011 of Chairman and dated 10.10.2011 of the majority members (three member panel of Board) unanimously held
that GAIL had adopted Restrictive Trade Practices by blocking off direct connectivity to GSPC and further, directed Respondents to
immediately give direct connectivity to GSPC at Dahej Terminal.

All the parties have preferred appeals against the PNGRB Orders before Appellate Tribunal for Electricity (APTEL) and APTEL has
passed an interim order on 23.01.2012 and directed GAIL, IOCL and BPCL to give direct connectivity at Dahej Terminal subject to
GSPC giving undertaking in respect of the following:

i) GSPC shall open a separate bank account and deposit an amount of Rs. 140 Crores. Accordingly, GSPC has opened and deposited
equivalent amount in a separate bank account.

ii) From the date of change of delivery point, GSPC shall also deposit differential amount in a separate bank account. (Accordingly,
the Company had deposited additional Rs. 75.36 crore in a separate bank account).

The Company has submitted the Undertaking to APTEL in respect of the same on 18.02.2012 and deposited amounts as aforesaid.

The APTEL has passed common judgment dated 18.12.2013 ("the APTEL Judgment") in the appeals filed by GAIL, IOCL and BPCL
and set aside the PNGRB Order.

The Company filed an zppeal before the Hon'ble Supreme Court against the APTEL Judgment and the Hon'ble Supreme Court has
vide its order dated 28.02.2014 directed the Company, as an interim arrangement, to pay the interconnectivity charges at the rate
of Rs. 12 / MMBTU from the account separately maintained for the said purpose in accordance with APTEL's Order dated
23.01.2012 as narrated in (i) & (ii) above.

Accordingly, the Company utilized Rs.176.55 crores for payments to GAIL, IOCL and BPCL as per Interim arrangement order of the
Hon'ble Supreme Court. The amount paid net off amount recovered from customers is shown as amount paid under protest in the
accounts amounting to Rs. 97.84 Crore (PY: Rs. 97.84 Crores).

Further, the Company has also not provided for differential amount charged by vendors above Rs.12/ MMBTU aggregating to Rs.
45.87 crores (PY: Rs. 45.87 Crores). The appeal is pending before the Hon'ble Supreme Court.

(f) Ramesh Bhai Nanubhai Chauhan (Plaintiff) has filed a Summary Suit in 2024 against the Company, seeking to recover Rs. 0.20
Crores (PY: Rs. Nil Crores), allegedly for arrears of land rent and damages due to company's failure to employ two individuals from
the Plaintiff's family, based on an alleged oral promise. The Company disputes the claim for damages and has already paid land
rent up to March 2025. The Court issued summons to the Company on 14th October 2024. The Company has filed an appllcatlon
for leave to defend the suit, which is currently pending.
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In the Case of Subsidiary Gujarat State Petronet Limited (Consolidated)

(g) UPL Limited (UPL) a customer of erstwhile Gujarat Gas Company Limited (GGCL) (now known as Gujarat Gas Limited) had filed a
complaint before Petroleum and Natural Gas Regulatory Board (PNGRB) against erstwhile GGCL alleging charging of tariff illegally
under the City Gas Network Distribution Agreement entered into between the parties and filed claim of approx. Rs. 76.98 Crores
(PY: Rs. 76.98 Crores). The matter was decided against the Group by PNGRB vide its Order dated 20.10.2014. The Group had
preferred an appeal at Appellate Tribunal for Electricity (APTEL) against the aforementioned PNGRB Order. APTEL has delivered
final judgement on 10.03.2021 in favour of the Group by setting aside the aforementioned PNGRB Order, and has recorded that
invocation of HAPI tariff by PNGRB for the negotiated arrangement between the parties was not only against the letter and spirit
of regulations defining tariff zone but also tantamount to rewriting of contract.

UPL has preferred an appeal before the Hon’ble Supreme Court of India against the order of APTEL dated 10.03.2021. Presently,
the matter is pending before Hon’ble Supreme Court of India.

(h) One of the gas suppliers of the Group has submitted claims of Rs. 212.27 Crores (P. Y. Rs. 212.27 Crore), for use of allocated gas
for other than specified purpose, related to FY 2013-14 to FY 2021-22 and no claim received from supplier for FY 2022-23, FY 2023-
24 and FY 2024-25. The Group has refuted this erroneous claim and also there is no contractual provisions of the agreement
executed with Group that allow such claim. The management is of the firm view that the Group is not liable to pay any such claim.
The Group has already taken up the matter with concerned party to withdraw the claim.

(i) The Group has initiated an arbitration proceeding against one of the franchisees claiming compensation for loss of revenue.
While replying to the claim, the said franchisee has also filed a counter claim of Rs. 177.14 Crores (P. Y. Rs. 177.14 Crores) against
the Group claiming compensation for various losses. The Group has filed necessary rejoinder to the counter claim strongly refuting
the same mainly on the grounds that the claims are wrong and without merits as are not flowing from the same agreement under,
which the arbitral tribunal has been constituted. Currently arbitral proceedings of this matter is pending before the sole arbitrator.

(j) By other parties including contractual disputes which led to arbitration proceedings between (a) the Group and M/s Fernas
Construction Company Inc. (FCCI) amounting Rs. 111.84 Crores (31st March, 2024 : Rs. 103.52 Crores), and (b) the Group and M/s
Tehran Jonoob- Jaihind Consortium (TJJC) amounting Rs. 29.12 Crores (31st March, 2024 : Rs. 29.12 Crores); in which the Arbitral
Tribunals had issued arbitration awards in favour of contractors. However, the Group has filed applications under section 34 of the
Arbitration and Conciliation Act, 1996 against Contractor before the Hon’ble High Court of Gujarat for setting aside the Arbitral
Awards and has also filed the stay application for seeking stay on the Arbitral Award, pending disposal of the matter. The Group
believes that for these matters no provision is required in the books of accounts as on 31 March 2025.

In the Case of Subsidiary Guj Info Petro Limited
(k) The Company had filed appeal against order passed by Income Tax Department for A.Y 2008-09, the tax impact/ demand of|
appeal lying with the Income Tax Appellate Tribunal (ITAT) is Rs. Nil Crores (Previous Year : Rs. 0.22 Crores) and matter was heard
on 02-02-2023. Order of Hon'ble ITAT, Ahmedabad "B" Bench, Ahmedabad dated 12-05-23 passed in ITA. No. 2003 / Ahd / 2017
was received and decided the matter in favour of department. Company has not preferred further appeal before High Court.

The Company has also received Notice u/ s. 271(1)(c) for imposition of penalty against which filed reply on 23-10-23 and 14-03-24.
Order u/s. 271(1)(c) received dropping penalty proceedings dated 23-04-24 and there is no liability for the same. No Inc'émgiéx
assessment has been pending as on date. . \
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In the Case of Subsidiary GSPC Energy Limited

() 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 CIRP in respect of HNGIL. The IRP preferred
an Interim Application before NCLT, Kolkata 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.

The following demands / Litigations / matters are not included in above:

(m) Erstwhile Gujarat Gas Company Limited and Erstwhile GSPC Gas Company Limited (Now collectively known as Gujarat Gas
Limited “GGL”) had signed Gas Supply Agreement with Gujarat State Petroleum Corporation Limited (GSPCL) for purchase of Re-
gasified liquified natural gas (RLNG). As per the provision of said agreement, GGL has to pay interconnectivity charges to GSPCL for
the supply and purchase of RLNG at Delivery point which is charged to GSPCL by their supplier i.e. PLL Off takers (GAIL India, BPCL,
IOCL).

PGNRB had vide its order dated 13.09.2011 and the majority members of PNGRB (three member panel of Board) had vide its order;
dated 10.10.2011 held that GAIL had adopted Restrictive Trade Practices by blocking off direct connectivity to GSPCL and further,
directed Respondents (PLL Off takers -GAIL India, BPCL, IOCL) to immediately give direct connectivity to GSPCL at Dahej Terminal.

The PLL Offtakers (GAIL) filed appeals against the said PNGRB orders before the Appellate Tribunal for Electricity (APTEL). On
23.02.2012 APTEL had issued an interim order for shifting the Delivery Point from GAIL-GSPL Delivery Point to GSPL-PLL Delivery
Point. On 18.12.2013 APTEL issued its judgment and required GSPCL to pay the amount of the difference between Rs.
8.74/MMBTU (exclusive of Service Tax) — earlier connectivity charges and Rs. 19.83/MMBTU (Exclusive of Service Tax) — HVJ/DVPL
Zone-1 tariff to GAIL for the period from 20th November 2008 to 29th February 2012.

GSPCL had filed an appeal against the APTEL’s above referred judgment before Hon’ble Supreme Court of India (GSPCL vs. GAIL &
Others, Civil Appeal No. 2473-2476 of 2014) and the Hon’ble Supreme Court of India had passed the Interim Order on 28th
February 2014. The Court has stated that the ends of justice would be met if as a matter of interim arrangement, the appellant is
directed to pay interconnectivity charges at the rate of Rs. 12.00 per MMBTU (exclusive of Taxes). The Company has already
provided and paid interconnectivity charges at the rate of Rs. 12.00 per MMBTU (exclusive of Taxes).

GGL has not received any bill / demand note for the amount over and above Rs. 12.00 per MMBTU from supplier till date. As the
final liability would only be determined post the final order of the court, quantification of any amount as contingent liability in the
interim is inappropriate due to the uncertainty involved and hence the same is not mentioned / disclosed in the financial
statement.
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Notes to Consolidated Financial Statements for the year ended 31st March, 2025

(n) Gujarat Gas Limited ('GGL', a subsidiary of the Company) deposited Rs. 464.78 Crores (PY: Rs. 464.78 Crores) on 12th June,
2013 into the escrow account ("named BG Asia Pacific Holdings Pte. Limited GSPC Distribution Networks Limited Escrow Account")
opened with Citibank N.A., acting as the escrow agent, pursuant to the escrow agreement executed between the BG Asia Pacific
Holdings Pte. Limited (the Seller), Gujarat Gas Limited (Formerly known as GSPC Distribution Networks Limited) (the Purchaser)
and Citibank N.A. The Payment of said amount into Escrow Account was to be utilized to meet future tax withholding liability (if
any) based on outcome of the applications to the Authority for Advance Rulings or otherwise to be remitted to BG Asia Pacific
Holdings Pte. Limited (the Seller) directly.

GGL has received the ruling from the Hon’ble Authority for Advance Ruling (“AAR”), vide consolidated ruling order dated 25th
February 2021 wherein the Hon’ble AAR has held that the transaction Price is not subject to any tax withholding in India and the
Purchaser is not required to withhold tax since the capital gains is not subject to tax in India in view of Article 13(4) of the India
Singapore Tax Treaty under India Singapore Double Tax Avoidance Agreement in the hands of the Seller. Pursuant to the ruling of
the Hon’ble AAR and as per the terms of the Escrow Agreement, amount of Rs. 464.78 Crores kept in Escrow Account had been
remitted to the BG Singapore on 7th April 2021.

In the previous year, Commissioner of Income Tax (International Taxation) — 3 (CIT), has filed Civil Misc. Writ Petition against BG
Singapore, challenging the AAR Ruling before the Hon’ble High Court of Uttarakhand at Nainital on 22.09.2021. CIT has also filed
Implement /Amendment Application in Civil Misc. Writ Petition before the Hon’ble High Court of Uttarakhand at Nainital on
08.01.2022 for amendment of cause title of the petition and added Commissioner of Income Tax (IT & TP), Ahmedabad as
Petitioner No. 2 and GGL as Respondent No. 2. Currently, the Implement /Amendment Application is in process for admission with
Hon’ble High Court of Uttarakhand.

As per Share purchase agreement, the Seller had agreed to indemnify, defend and hold harmless the Purchaser from and against
any Tax claim notice receives on or prior to the expiry of 10 years from the Closing date (i.e. up to 11th June, 2023) in respect of
Seller’s sale of shares to the Purchaser. In view of this, there is remote possibility of any outflow in this matter and hence, the same
has not been considered as Contingent Liability.

(o) GSPC (JPDA) Limited has sought clarification from Advance Ruling Authority on taxability of settlement payment in terms of
Production Sharing Contract [PSC] for the Joint Development Area 06-103 with ANP (previously the Timor Sea Designated
Authority). As per our opinion, in terms of amended provision for levying tax on liquidated damage, for applicability of GST, above
payment transaction will have to first pass the test of supply, which appears to be a difficult proposition. In view the above legal
position, to avoid any dispute in this regard and additional liability of interest and penalty, GSPC JPDA has filed application before
Advance Ruling Authority in Gujarat seeking clarification on taxability of the above-mentioned transaction. On Sth April 2025 the
Company received pending GST refund.

(p) Two entities, who have been authorized by the Petroleum and Natural Gas Regulatory Board (PNGRB), have filed complaints
against the Group before the PNGRB for claiming compensation with respect to the unauthorized development / operations of
CGD infrastructure activities carried out by the Group in their authorized area. The Group has also filed a complaint against one of
the entities before the PNGRB for unauthorized development / operations of CGD infrastructure in area authorized to the Group.
Further, the Group has raised objections to the maintainability of the such complaints, which are yet to be determined by the
PNGRB. The quantification of any liability is not ascertainable at this stage. However, the Group is hopeful of arriving at amicable
resolution of the subject issues. S
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Contingent assets

The Group is having other certain claims, litigations and proceedings which are pursuing through legal processes. The management
believe that probable outcome in all such claims, litigations and proceedings are uncertain. Hence, the disclosure of such claims,
litigations and proceedings is not required in the financial statements.

In the Case of Gujarat State Petroleum Corporation Limited

a) The consideration received from ONGC towards 80% P transfer in KG-OSN-2001/3 block had two components i.e. (i)
Consideration towards DDW (ii) Advance floor consideration for Other Six Discoveries amounting to USD 995.26 Million(Rs.
6,295.02 crores) and USD 200 Million(Rs. 1,265 crores) respectively. The advance consideration received towards Other Six
Discoveries is non-refundable.

The final consideration for Other Six Discoveries shall be determined based on Field Development Plan (FDP) of Other Six
Discoveries prepared by ONGC for submission to Directorate General of Hydrocarbons (DGH). In the scenario, wherein final
consideration as per FDP of Other Six Discoveries is assessed at a value higher than USD 200 Million, the advance consideration
received by GSPC shall be adjusted against the same and the balance consideration shall be paid to GSPC. In a scenario, wherein
final consideration assessed for Other Six Discoveries is less than or equal to USD 200 Million, GSPC shall retain the non-refundable

advance consideration already received.

However, ONGC has already applied for extension in timeline for submission of FDP. Following the principle of conservatism, the
Company has not arrived at the valuation of the six discoveries as it is subject to preparation of FDP by ONGC and GSPC & ONGC
agreeing to a2 value as per the valuation parameters adopted for DDW. Hence, at present the receivable on account of six
discoveries cannot be reasonably ascertained.

(b) Guaranteed Gas Price: The Company has executed Farm-in Farm-out Agreement with ONGC for farm-out of 80% PI in KG Block
in FY 2017-18. The agreement involves annual valuation adjustment linked to existing gas prices during the currency of the
respective financial year which is carried forward for the tenure of gas sales and purchase agreement between ONGC and GSPC. As
per the terms of valuation adjustment clause of agreement, the Company shall be liable to annually adjust valuation i.e. pay any.
differential amount to ONGC which shall be evaluated based on difference between actual gas prices during the year and agreed
prices for the respective financial year for the actual production quantity. The liability is unascertainable due to linkage of
adjustment value to actual production during the year along with actual gas prices which is determined as per 6-month trailing
market prices of varied mix of alternative fuels/sources of natural gas notified by PPAC. Both these factors cannot be accurately
predicted/estimated, thus the valuation adjustment cannot be quantified with certainty. However, the Company has gas sales
purchase agreement with ONGC for the entire natural gas produced from KG Block which is forms a component of gas trading
pool, which effectively covers the risk of valuation adjustment under FIFO. Further, there is an amount Rs. 29.10 Crore (PY:
Rs.25.69 Crores) as surplus with the Company for valuation adjustment under FIFO.

(c) The Empowered Committee in meeting held on 14th May 2019, for the matter related to GSPC’s claim on GSPC LNG Limited
("GLL") for approximately Rs. 80.23 crores towards GLL's failure to receive the commissioning cargo, decided that the payment be
made by GLL once requisite funds are available and as per term-sheet GSPC is entitled to recover any damages, cost and expenses
on account of GLL's failure to receive commissioning cargo. Further, the Company had raised an additional debit note of Rs. 45.59
Crore (PY: Rs. 36.82 Crore) against interim interest for the above amount as per the provisions of term sheet executed between
the parties based on the confirmation from GLL. The cumulative amount of interim interest is accounted as interest income in the

current financial year.

(d) In KG-OSN-2001/3 block, GSPC and ONGC are under process to determine the amount for the final closing adjustmentl as pej‘

FIFO agreement. \HMEDABAD/
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Notes to Consolidated Financial Statements for the year ended 31st March, 2025

(e) At the request of GSPC LNG Ltd (GLL), the Company redirected LNG cargoes for regasification to GLL's Mundra terminal. This
action was taken to ensure the uninterrupted operation of the plant at the Mundra terminal. As a result of this diversion, During
the current financial year, the Company incurred and paid Rs. 100.17 Crore to PLL which is attributable to the cargoes diverted to
GLL for CY 2021. Accordingly, the Company raised debit note of Rs. 100.17 Crores on GLL and accounted the same in current
financial year. Further, GSPC may incur liabilities due to Use or Pay (UoP) charges from the existing LNG terminals under
regasification contracts for CY 2022. Since these UoP charges are yet to be finalized, the Company will recover the charges from
GLL once the issue is resolved.

(f) During the previous financial year, the windmill assets of the Company were affected partially due to cyclone. The Company has
lodged the claim for breakdown of asset and loss of revenue with the insurance company. The same shall be accounted as and
when the claim is approved by the insurance company.

In the Case of Subsidiary Gujarat State Petronet Limited (Consolidated)

(g) The Group has raised claim of Rs. 43.08 Crores (PY: Rs. 43.08 Crores) for net credit of natural gas pipeline tariff as per PNGRB
Order with one of the suppliers and supplier is disputing Group’s claim and indicating for adjusting the partial claim of Rs. 30.72
Crores (PY: Rs. 30.72 Crores) out of total claim Rs. 43.08 Crores (PY: Rs. 43.08 Crores) against disputed liability for use of allocated
gas other than specified purpose, against demand in earlier year.

(h) The Group has filed an appeal before the Appellate Tribunal for Electricity (APTEL) against the PNGRB order related to the
matter held that the Gas Swapping Arrangement Guidelines of PNGRB is applicable erroneously. APTEL has issued the order in
favor of the Group's subsidiary Gujarat Gas Limited ('GGL'). The said supplier has filed appeal at Hon’ble Supreme Court of India
against the order of APTEL.

Presently, the matter is pending in Hon’ble Supreme Court of India. Currently, GGL is paying Rs. 19.83 per MIMBtu as transmission
charges for domestic gas being purchased and delivered by GAIL at one of the delivery points . If verdict is in favor of GGL, GGL will
get refund of Rs. 305.82 Crores (PY: Rs. 193.65 Crores) from December 2013 till March 2024 and the Group shall be required to
pass on the benefit to its customers as per relevant order of the Court.

(i) The Group is having other certain claims, litigations and proceedings which are pursuing through legal processes. The
management believe that probable outcome in all such claims, litigations and proceedings are uncertain. Hence, the disclosure of|
such claims, litigations and proceedings is not required in the financial statements.

Note 36

Commitments* (Rs. in Crores)
; As at As at

Eecot 31st March, 2025 31st March, 2024

Estimated Amount of Contracts remaining to be executed on

capital accounts and not provided for

i. In respect of Joint Arrangements 147.23 144.00

ii. In respect of Others 979.38 1,239.44

Investment Commitments 1,071.73 1,081.09

Estimated amount of Contracts remaining on revenue accounts 1,389.60 -1,380:40

* Refer note 45 (B) for details of associates and joint ventures. |\
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In the Case of Subsidiary Gujarat State Petronet Limited (Consolidated)

i) All term contracts for purchase of natural gas with suppliers, has contractual volume off take obligation of “Take or Pay” (ToP)
as specified in individual contracts. Quantification of ToP amount is dependent on various factors like actual purchase quantity,
gas purchase prices of respective contract etc. As these factors are not predictable, ToP commitment amount is not quantifiable.

(i) The Group has been granted authorization for laying, building, operating and expanding CGD network in the total 27
geographical area under the Petroleum and Natural Gas Regulatory Board (Authorizing entities to lay, build, operate or expand city|
or local Natural Gas Distribution Networks) Regulation 2008, against which the Group is required to complete Minimum Work
Programme (MWP) target for development of CGD network under the terms of authorization awarded by Petroleum and Natural
Gas Regulatory Board (PNGRB). For this purpose, the Group had submitted performance bank guarantees (issued by banks on
behalf of the Group) amounting to Rs. 5,986.43 Crores (PY Rs. 6,528.83 Crores) to the Petroleum and Natural Gas Regulatory
Board.

In the Case of Subsidiary GSPC Pipavav Power Company Limited
In Pursuant to directives issued by Ministry of Environment and Forest (‘MoEF’) while granting original environmental clearance in
2008 to GPPC with respect to establishing 1050 MW Gas based power plant Company will need to submit the details of various
activities undertaken along with expenditure incurred, extent of villages covered, benefited population, the proximity to the
project area etc. along with compliance report from time to time.

List of activities to be carried out as per EAC exemption letter includes activities related to Blood donation camps, general
medical/eye check-up, distribution of medical kit/first aid box, training/seminar on chronic disease, providing solar
pump/DG,School toilet modernization, rain water harvesting, providing bio toilets, construction of overhead tank for drinking
water, funding and providing medical kit to old age home, pre-cast benches for senior citizens, Health check up at old age homes,
donation to Mass marriage/gaushala, distribution of stationary kits, MoU with ITI, MoU with Diploma colleges, MoU with Degree
engineering colleges, Scholarship to students, donating computers to primary school, cash rewards to rankers of Class 1 to 8,
Arrangement of seminar with Colleges,Plantation,Paver block work/fencing work at common places, Sponsoring sports,
recreational facilities, awareness programme at schools etc.
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 38

Joint Operations (un-incorporated Joint arrangements)

In case of Parent Company - Gujarat State Petroleum Corporation Limited :The Company has entered into Production Sharing Contracts (PSCs) /
Agreements in consortium with various Private/Public Sector & Foreign Companies as stated below with the Ministry of Petroleum & Natural Gas
(Government of India), for exploration of oil and gas in the following fields. The Company has also entered into Production Sharing Agreements
(PSAs)/Work Permits overseas relating to Oil & Gas/ Exploration Areas blocks along with various companies. Pursuant to the PSCs, Joint
Operations {unincorporated Joint arrangements (JVs)} have been formed to undertake necessary economic activities for production of Oil and Gas
by entering into a Joint Operating Agreement with them. The details are stated below:

I Blocks/Fields currently under exploration, development and production

Sr No Joint arrangements/PSCs l GSPC's PI* Operatorship/Other Partners PI
A GSPC Operated
la CB-ON/2 (Tarapur) Exploration
80% (80%) Geo Global Resources (Barbados) Inc. 20%
Development
56% (56%) Geo Global Resources (Barbados) Inc. 14%
Oil and Natural Gas Corporation Limited 30%
1b CB-ON/2 RFPSC - (Tarapur RFPSC) 80% (80%) Geo Global Resources (Barbados) Inc. 20%
(Refer Note d)
23 CB-ONN-2000/1 (Ahmedabad) 50% (50%) GAIL (India) Ltd 50%
2b CB-ONN-2000/1 —(RFPSC) 50% (50%) GAIL (India) Ltd 50%
3 CB-ONN-2002/3 (Sanand) 55% (55%) Sanron Energy Pvt. Ltd. (acquired Pl of Jubilant [20%
Oil & Gas Private Limited).
Hindustan Petroleum Corporation Limited 15%
Geo Global Resources (Barbados) Inc. 10%
75% (75%) Explorati.on
GAIL (India) Ltd 25%

Development & Production:

CB-ONN-2003/2 (Ankleshwar)

4 GAIL (India) Ltd 20%
50%(50%) Sanron Energy Pvt. Ltd. (acquired Pl of Jubilant |20%
Capital Private Limited).
Geo Global Resources (Barbados) Inc. 10%
GSPC Non Operated JVs
Asjol 50% (50%) Hindustan Oil and Exploration Company 50%
Palej (Refer Note b) 50% (50%) Exploration
Hindustan Oil and Exploration Company 50%
35% (35%) Development
Hindustan Oil and Exploration Company 35%
Oil and Natural Gas Corporation Limited 30%
7/ North Balol 45% (45%) Hindustan Oil and Exploration Company 25%

GNRL Oil & Gas Limited (Operator) (Formerly [30%
Heramec Itd.)

8 Kanawara 70% (70%) GNRL Oil & Gas Limited (Operator) (Formerly (30%
Heramec Itd.)

9 KG-OSN-2001/3 10% (10%) JODPL Pvt. Ltd. 10%
Oil and Natural Gas Corporation Ltd. 80%

1l Blocks/Fields identified as assets held for sale / Under surrender/ relinquishment

Sr No Joint arrangements/PSCs | GSPC's PI* I Operatorship/Other Partners PI

A GSPC Non Operated JVs

it CB-ONN-2004/2 (Refer Note a) 45% (45%) Oil and Natural Gas Corporation Limited 55%

2 CB-ONN-2004/3(Refer Note a) 35% (35%) Oil and Natural Gas Corporation Limited 65%

3 MB-OSN-2005/1 (Refer Note a) 20% (20%) Oil and Natural Gas Corporation Limited 80%

4 CB-ONN-2004/1 40% (40%) Oil and Natural Gas Corporation Limited 60%

(Refer Note a) (Operator)

5 GK-OSN-2009/1 (Refer Note a) 20% (20%) Oil and Natural Gas Corporation Limited 40%
Indian Qil Corporation Limited 20%
Adani Welspun Exploration Ltd 20% NS




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025
11l Blocks/Fields for which company has proposed to surrender its Pl
Sr No Joint arrangements/PSCs I GSPC's PI* Operatorship/Other Partners Pl
A GSPC Operated
1 Block No 19 (Yemen) (Refer Note c) |45% (45%) Alkor Petroo Ltd. 25%
Western Drilling Contractors Pvt. Ltd. 30%
2 Block No 28 (Yemen) (Refer Note c) |45% (45%) Alkor Petroo Ltd. 25%
Western Drilling Contractors Pvt. Ltd. 30%
3 Block No 57 (Yemen) (Refer Note c¢) |45% (45%) Alkor Petroo Ltd. 25%
Western Drilling Contractors Pvt. Ltd. 30%
4 South East Tungkal (Indonesia) 50.50% (50.50%) Essar Oil Limited 49.50%
5 KG-ONN-2004/2 40% (40%) GAIL (India) Ltd 40%
Petrogas E&P LLC 20%
6 RJ-ONN-2005/3 60% (60%) Oil and Natural Gas Corporation Limited 40%
B GSPC Non Operated JVs
7 RJ-ONN-2004/1 22.225% (22.225%) |GAIL (India) Ltd (Operator) 22.225%
Hindustan Petroleum Corporation Limited 22.22%
BPCL 11.11%
Hallworthy Shipping Ltd. SA 11.11%
Nitin Fire Protection Industries Ltd. 11.11%
8 CY-ONN-2005/1 30% (30%) GAIL (India) Ltd (Operator) 40%
Bengal Energy Inc. 30%
9 KK-DWN-2005/2 10% (10%) Oil and Natural Gas Corporation Limited 90%
(Operator)
10 AA-ONN-2003/1(Assam) 20% (20%) Jubilant oil & Gas Pvt Limited (Operator) 10%
Jubilant Securities Pvt. Ltd. 35%
GAIL (India) Ltd 35%
11 CY-DWN-2004/3 10% (10%) Oil and Natural Gas Corporation Limited 70%
GAIL (India) Ltd 10%
Hindustan Petroleum Corporation Limited 10%
12 CY-PR-DWN-2004/1 10% (10%) Oil and Natural Gas Corporation Limited 70%
GAIL (India) Ltd 10%
Hindustan Petroleum Corporation Limited 10%
13 MB-OSN-2005/5 30% (30%) Oil and Natural Gas Corporation Limited 70%
14 MB-OSN-2005/6 20% (20%) Oil and Natural Gas Corporation Limited 80%
15 CB-ONN-2005/4 49% (49%) Oil and Natural Gas Corporation Limited 51%
16 CB-ONN-2005/10 49% (49%) Oil and Natural Gas Corporation Limited 51%
17 CB-ONN-2009/4 (Refer Note a) 50% (50%) Oil and Natural Gas Corporation Limited 50%
18 MB-DWN-2000/2 (Refer Note a) 10% (10%) Oil and Natural Gas Corporation Limited 50%
Indian Oil Corporation Limited 15%
GAIL (India) Ltd 15%
OIL India Ltd 10%
19 MB-0OSN-2000/1 (Refer Note a) 10% (10%) Oil and Natural Gas Corporation Limited 75%
Indian Oil Corporation Limited 15%
21 AN-DWN-2009/5 0% (0%) Oil and Natural Gas Corporation Limited 100%
(Refer Note a) (Operator)
22 AN-DWN-2009/13 Oil and Natural Gas Corporation Limited 80%
(Refer Note a) oLrn (Operator)
i) GAIL (India) Ltd 10%
NTPC Ltd 10%
23 CY-DWN-2004/1 Oil and Natural Gas Corporation Limited 70%
{Refer Note a) (Operator)
10% (10%) GAIL (India) Ltd 10%
Hindustan Petroleum Corporation Limited 10%




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Sr No Joint arrangements/PSCs GSPC's PI* Operatorship/Other Partners PI
24 Oil and Natural Gas Corporation Limited 70%
(Operator)
10% (10%) GAIL (India) Ltd 10%
CY-DWN-2004/2 Hindustan Petroleum Corporation Limited 10%
(Refer Note a)
25 Oil and Natural Gas Corporation Limited 70%
(Operator)
10% (10%) GAIL (India) Ltd 10%
CY-DWN-2004/4 Hindustan Petroleum Corporation Limited 10%
(Refer Note a)
26 Oil and Natural Gas Corporation Limited 70%
(Operator)
10% (10%) GAIL (India) Ltd 10%
CY-PR-DWN-2004/2 Hindustan Petroleum Corporation Limited 10%
(Refer Note a)
27 Qil and Natural Gas Corporation Limited 70%
(Operator)
10% (10%) GAIL (India) Ltd 10%
KG-DWN-2004/1 Hindustan Petroleum Corporation Limited 10%
(Refer Note a)
28 0il and Natural Gas Corporation Limited 60%
(Operator)
10% (10%) GAIL (India) Ltd T 10%
Hindustan Petroleum Corporation Limited 10%
KG-DWN-2004/2
(Refer Note a) BPCL 10%
29 Oil and Natural Gas Corporation Limited 70%
10% (10%) (Operator)
KG-DWN-2004/3 AP GAIL (India) Ltd 10%
(Refer Note a) Hindustan Petroleum Corporation Limited 10%
30 Oil and Natural Gas Corporation Limited 50%
(Operator)
10% (10%) GAIL (India) Ltd 10%
Hindustan Petroleum Corporation Limited 10%
KG-DWN-2004/5 BPCL 10%
(Refer Note a) Qil India Limited 10%
31 Oil and Natural Gas Corporation Limited 60%
(Operator)
10% (10%) GAIL(India) Ltd ] = 10%
Hindustan Petroleum Corporation Limited 10%
KG-DWN-2004/6
(Refer Note a) Oil India Limited 10%
32 KG-DWN-2005/1(Refer Note a) Oil and Natural Gas Corporation Limited 70%
10% (10%) (Operator)
Indian Oil Corporation Limited 20%
33 KG-OSN-2005/1(Refer Note a) Oil and Natural Gas Corporation Limited 60%
20% (20%) (Operator)
HPCL — Mittal Energy Ltd. 20%
34 KK-DWN-2005/2(Refer Note a) Oil and Natural Gas Corporation Limited 90%
10% (10%)
(Operator)
35 MB-OSN-2005/5(Refer Note a) Oil and Natural Gas Corporation Limited 70%
30% (30%)
(Operator)
36 MB-OSN-2005/6(Refer Note a) Oil and Natural Gas Corporation Limited 80%
20% (20%)
(Operator)

*P| — Participating Interest




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Notes

a. During FY 2022-23, the Company had issued a) notices of withdrawal of the Company's Participating Interest under Article of Joint Operating
Agreement pertaining to three ONGC operated blocks namely MB-OSN-2005/1, CB-ONN-2004/1 and GK-OSN-2009/1 and b) notice of surrender
for CB-ONN-2004/3 which already have been impaired in full in previous years and reconciliation of the accounts is carried out during the current
financial year as per the provisions of JOA, PSC & FIFO and accordingly the amount payable is finalized and accordingly Rs.7.95 cores for MB-OSN-
2005/1, Rs.1.07 crores for GK-OSN-2009/1, Rs.0.03 crores for CB-ONN-2004/1 have been impaired during the current financial year (Refer note 32
(a)). Also, in current financial year, reversal of impairment of Rs. 6.36 crores (P.Y. Rs.0.21 crores) is provided in ONGC operated CB-ONN-2004/2
block as per third party auditor's report wherein the Company has to receive Rs.6.36 crores from ONGC. For CB-ONN-2004/2 block, ONGC-GSPC
has signed FIFO agreement in previous financial year and ONGC has transferred the sale consideration in Escrow account in previous year as the
formal transfer of Participating Interest will happen after the approval of GOI/MOPNG (Refer note 17 - Assets held for sale). Further, during the
Current year the Company has carried out reconciliation of receivable/payable amount with ONGC for various ONGC operated blocks/fields which
were already surrendered in earlier period for pending cash calls, interest on late payment of cash call and interest on service tax for CB-ONN-
2004/4 (Rs.0.51 Crores), CB-ONN-2005/4 (Rs.0.38 Crores), CB-ONN-2005/10 (Rs.1.11 Crores), CB-ONN-2009/4 (Rs.2.61 Crores), AN-DWN-2009/5
(Rs.0.03 Crores), AN-DWN-2009/13 (Rs. 0.04 Crores), CY-DWN-2004/1 (Rs. 0.12 Crores), CY-DWN-2004/2 (Rs. 0.12 Crores), CY-DWN-2004/3 (Rs.
0.19 Crores), CY-DWN-2004/4 (Rs. 0.12 Crores), CY-PR-DWN-2004/1 (Rs. 0.19 Crores), CY-PR-DWN-2004/2 (Rs.0.13 Crores), KG-DWN-2004/1 (Rs.
0.14 Crores), KG-DWN-2004/2 (Rs. 0.10 Crores), KG-DWN-2004/3 (Rs.0.07 Crores), KG-DWN-2004/5 (Rs. 0.07 Crores), KG-DWN-2004/6 (Rs. 0.15
Crores), KG-DWN-2005/1 (Rs. 0.24 Crores), KG-OSN-2005/1 (Rs. 0.03 Crores), KK-DWN-2005/2 (Rs. 0.40 Crores), MB-OSN-2005/5 (Rs. 2.03 Crores),
MB-0SN-2005/6 (Rs. 0.26 Crores) and the same has been charged to exploration cost written off (refer note no 32 (a)). During the previous year,
as per CEEE conciliation proceedings for seven blocks of which additional cost incurred towards fields already surrendered in earlier period with
respect to Unfinished Minimum Work Programme of RJ-ONN-2005/3 (Rs.8.46 Crores), CB-ONN-2009/4 (Rs.0.16 Crores) and MB-DWN-2000/2
(Rs.(0.32) Crores) is charged to exploration cost written off while final settlement agreement was also signed apart from the blocks which paid
additional cost also namely MB-OSN-2005/1, CY-DWN-2004/3, CY-PR-DWN-2004/1 and MB-OSN-2000/1.

b. In FY 2017-18 GSPC and HOEC has submitted the proposal for CB-ON/7 Ring Fenced PSC (RFPSC) to MOPNG. GSPC has already paid the requisite
amount of USD 1.275 Million (Rs.8.17 Crores) as per the guidelines of MOPNG for signing of CB-ON/7 RFPSC. Signing of PSC is pending.

c. During the financial year 2012-13, the Company along with it JV partners have recommended to surrender the three blocks by invoking the
termination provision of the PSAs on account of continuation of force majeure events for more than six months. Vide letter dated 13th February,
2013, GSPC led consortium has terminated Production Sharing Agreements (PSAs) for 3 blocks awarded in Republic of Yemen (RoY). PSAs have
been terminated on the ground of existence of force majeure event. The Consortium had initiated the arbitration proceedings under the PSAs
before the International Chamber of Commerce (ICC), Paris and in the interim stage, obtained order Republic of Yemen not to take steps invoking
SBLCs, while Consortium has been directed to extend the validity of SBLCs. Detailed pleadings were filed by both the parties and the final hearing
was held from 8-12th September 2014 at the ICC hearing center in Paris. After the final hearing was concluded both the parties had submitted
Post Hearing Briefs before the Arbitral Tribunal. Subsequently upon completion of the arbitration proceedings, the final award has been passed by
the Arbitral Tribunal on 10th July 2015. The Arbitral Award inter alia:

- Declared that the three Production Sharing Agreements (Blocks 19, 28, and 57) have been validly terminated by GSPC Consortium;

- Declared that the Republic of Yemen and/or the Yemeni Ministry of Oil and Minerals were and are not entitled under the Production Sharing
Agreements to draw on the related Standby Letters of Credits (USS 42 million i.e. ~Rs.308.72 crores) issued in their favor by the International bank|
of Yemen;

- Arbitral Tribunal has awarded costs of approx. USD 3.92 million (~Rs.28.81 crores) in favour of GSPC Consortium. The Said Arbitral Award has
been challenged by the Yemen Government by filing Annulment Proceedings in Court Of Appeal at Paris. GSPC Consortium has filed the response
to the Annulment Proceedings filed by Yemen Government. The hearing for the matter took place on February 28, 2017. The Annulment
Proceedings have also been held in favour of GSPC Consortium by the Paris Court.
- Following dismissal of Annulment Proceedings by Court of Appeal at Paris, GSPC consortium has initiated enforcement actions against
Government of Yemen to secure the award money.

On 29th June 2016 GSPC initiated Enforcement proceedings in the Washington DC district court, USA for recovery of the legal cost of approx. USD
3.79 million awarded by ICC arbitration tribunal in favor of GSPC Consortium. The District Court Washington D.C. on 4th October 2018 passed an
order in favor of GSPC and awarded a judgement against Yemen for recovery of approx. USD 3.79 million including right to recover post-
judgement interest until the date of full payment. Yemen’s Central bank maintains an account with the Federal Reserve Bank in New York
(“FBNY”). However the Federal Reserve Bank has refused to disclose information regarding Central Bank Account, claiming Sovereign Immunity.
and confidentiality obligations. Hence GSPC has filed a motion before the New York Court to compel the disclosure of accounts held by the Central
Bank of Yemen at the Federal Reserve Bank, New York. The matter was contested by New York Federal Reserve Bank. The oral arguments in the
matter were concluded on 23rd November, 2021. On May 19, 2022, the Court ruled that the Foreign Sovereign Immunity Act does not bar
discovery of the Central Bank of Yemen'’s assets held with FBNY, but found GSPC’s requests overly broad. The parties were directed to narrow the
scope of discovery through a court-supervised conference. A revised subpoena was agreed upon and submitted, after which FBNY began
producing documents in tranches from July 2022. However, no assets of commercial nature were identified through the documents produced.

d. With respect to Tarapur Extension phase, the grant of Petroleum Mining License (PML) for the 570 sq km area in the block is pending at Director
of Petroleum(DOP)/Govt. Of Gujarat. The Company has paid PEL license fee for the period 23rd November 2008 to 22nd December 2020 to
Government of Gujarat in March 2021. MOP&NG/Govt.Of India vide letter dated 16th June,2023, accorded their approval for the PML of CB-ON/2
RFPSC for the period from 04.02.2020 to 22.11.2025 for area of 570 Sg. Km. to Government of Gujarat. GoG accorded their approval for PML for an
area of 570 Sg. Km. of CB-ON/2 (RFPSC) Block vide letter EPCD/PML/e-file/20/2024/1609/E dated 28th October,2024. Production-from the
e aforesald block was started from February 2025. —

f'Q"“:/f"“.\ a?,p{\above fields/blocks, 10 blocks / fields (PY 9 Blocks) are in production, namely Asjol, North Balol, CB-ON/7 (Palej), Kanawara,/CB- ONN 2000/1
‘\

'/ (AR dabad), Tarapur, Tarapur RFPSC, CB-ONN-2003/2 (Ankleshwar), KG-OSN-2001/3 and Sanand Miroli block. Net quantity of the Compan\/s
i 'm;erﬁst (on gross basis) in proved developed reserves is as follows: IMEDABAI /




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Proved Reserves (Oil) | Proved Reserves (Gas)
Particulars (Million MT)* (Million Cubic Meter) *
Opening Balance for the year ended on 1st April 2024 0.15 2,986.38
(0.17) (3,000.67)
Additions 0.17 -
** Adjustments on account of change in Reserve estimate 0.14 57.08
Deletions - -
Production 0.02 10.50
(0.02) (14.29)
Closing Balance for the year ended on 31st March, 2025 0.44 3,032.96
(0.15) (2,986.38)

*Figures in brackets relate to period ended 31st March, 2024

The Company’s share of reserve has been considered on the basis of the “Reserve” certification provided by Gujarat Energy Research &
Management Institute (GERMI) as on 31st March, 2025 (for operating block) and as on 31st March, 2019 (for non operating block) and accordingly
the proved reserves as on 31st March, 2025 has been worked based on the reserve estimates certified by GERMI and only includes the blocks
which are in production. During the year, Tarapur RFPSC has commenced commercial production and its reserves have been considered in
Additions.

** Adjustments reflects change in current reserve estimation and earlier reserve estimation based on proved reserves.

f. The financial statements of the Company reflect its share of Assets, Liabilities, Income and Expenditure of the Joint arrangement operations
which are accounted on a line to line basis with similar items in the Company’s accounts to the extent of participating interest of the Company as
per the various joint arrangement agreements, in compliance of Ind AS 111 Joint Arrangements. The income and expenditure from Joint
arrangements are disclosed separately in the Statement of Profit and Loss. The summary of the Company’s share in Assets & Liabilities of Joint
arrangements are as follow:

(Rs. in Crores)

Particulars As at As at
31st March, 2025 31st March, 2024
Property Plant & Equipment (Gross Block) 4,999.65 4,983.29
Current Assets 91.16 99.18
Current Liabilities and Provisions 135.34 192.41
Contingent Liabilities 71.14 70.38

g. The Statement of Profit and Loss of the Company includes its share in Profit or Loss pertaining to the respective Joint arrangements. The
summary of Statement of Profit and Loss for the year ended 31st March 2025 is given as under:
(Rs. in Crores)

For the Year Ended
Particulars 31st March, 2025 31st March, 2024
GSPC's Share GSPC's Share

Income

Sale of Crude Qil 67.52 76.13
Sale of Gas 7.80 15.24
Increase/(Decrease) in Stock 0.81 2.72
Other Income 1.49 0.79
Total 77.62 94.88
Expenditure

Production Expenses 58.97 57.96
Duties & Taxes 9.02 11.69
Administrative Expenses 7.91 7.55
Total Expenditure before Depreciation & Impairment 75.90 77.20
Profit before depreciation / impairment 1.72 17.68
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025
Note 41
A. Financial instruments by category and their fair value (Rs. in Crores)
Carrying amount Fair value
Level 1 - Quoted Levelds
Fron e d0es FVTPL FVTOCI Amortized Cost Cost Total Briceinactive | sl 2 ienificanti @ e slenticant Total
s observable inputs una_bservable
inputs
Financial assets
Investments
Quoted - 66.70 - - 66.70 66.70 - - 66.70
Unquoted - 273.78 - - 273.78 - - 273.78 273.78
Loans
Non-current - - 9.82 = 9.82 - - - -
Current - - 4.98 - 4.98 - - - -
Trade Receivables - - - - -
Non-current 6.97 - 6.97 - - - -
Current 2,370.93 = 2,370.93 C = . 3
Cash and Cash Equivalents - - 812.43 - 812.43 - - - -
Other Bank Balances - - 2,132.03 = 2,132.03 - = = s
Other financial assets
Non-current - - 110.56 = 110.56 - = = =
Current - - 3,659.72 - 3,659.72 - - - -
Total financial assets - 340,48 9,107.44 - 9,447.92 66.70 - 273.78 340.48
Financial liabilities
Borrowings
Non-current - - - - - - -
Current - - 160.51 - 160.51 = = - -
Lease Liability -
Non-current - - 105.31 - 105.31 - = - -
Current - - 34.14 - 34.14 = = - -
Other financial liabilities
Non-current - - 30.89 5 30.89 - - - -
Current - - 3,113.34 - 3,113.34 - - - -
Trade Payables - - 1,506.87 - 1,506.87 - - - -
Total financial liabilities - - 4,951.06 - 4,951.06 - - - -
(Rs. in Crores)
Carrying amount Fair value
Level 3 -
As at 31st March, 2024 tevel s Ouoted fevel 2 Significant
FVTPL FvTOCi Amortized Cost Cost Total price in active Significant Total
markets observable inputs unoF:servabIe
inputs
Financial assets
Investments
Quoted 5 60.28 - 60.28 60.28 - c 60.28
Unquoted - 273.03 5 273.03 - S 273.03 273.03
Loans =
Non-current - - 12.67 - 12.67 - - - -
Current - - 5.15 - 5.15 - - - -
Trade Receivables - - - - s =
Non-current 8.71 - 8.71 - - - -
Current 2,284.66 - 2,284.66 -
Cash and Cash Equivalents - - 2,163.30 - 2,163.30 - - - -
Other Bank Balances - - 663.99 - 663.99 - - S =
Other financial assets -
Non-current - - 113.22 - 113.22 = O - =
Current - - 2,336.85 - 2,336.85 - - - -
Total financial assets - 333.31 7,588.55 = 7,921.86 60.28 = 273.03 333.31
Financial liabilities
Borrowings
Non-current - - 41.92 = 41.92 - - - =
Current - - 283.03 = 283.03 - - - =
Lease Liability -
Non-current - - 107.26 - 107.26 - - - -
Current - - 31.80 - 31.80 - - - .
Other financial liabilities -
Non-current - - 31.55 - 31.55 - - - -
Current - - 2,974.21 - 2,974.21 - - - -
Trade Payables - - 2,651.90 - 2,651.90 - - - =
Total financial liabilities - - 6,121.67 - 6,121.67 - = - -
# Fair value of financial assets and liabilities measured at amortized cost is not materially different from Fair Value. Further, impact of time value of money is not significant for the financial instruments classified as current.
Accordingly, the fair value has not been disclosed separately.
Types of inputs for determining fair value are as under:
Level 1: Level 1 hierarchy includes financial instrument measured using quoted price such as quoted price for equity security on security exchange.
Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the-counter derivatives) is determined using valuation techniques which maximise the use of observable market;
data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instruments is included in level 3. This is the case of unlisted equity securities included in level 3.
B. Measurement of fair values
Valuation technigues and significant unobservable inputs
The following tables show the valuation techniques used in measuring Level 3 fair values, as well as the significant unobservable inputs used.
Financial instruments measured at fair value
FVTOCI in unguoted equity shares - Investments in|- Investment in equity shares of ONGC Petro Additions Ltd. ("OPAL") has been valued using Net Asset Value ("NAV") methcd (P.Y. NAV method)
Equity Shares of Other Entities - Investment in equity shares of GSPC LNG Itd. is fair valued using Discounted Cash Flow Method (PY: Comparable Companies Method ("CCM") i.e. based on Price/Book Value
ratio of peer companies). b= RSN 4
-Investment in equity shares of SWAN LNG Limited is fair valued using Net Asset Value method (PY: NAV Method). y, N




GUIJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Transfers between Levels 1 and 2
There have been no transfers between Level 1 and Level 2 during the reporting periods

Level 3 fair values
Movements in the values of unquoted equity instruments for the period ended 31st March, 2025 and 31st March, 2024 is as below:

Particulars (Rs. in Crores)
As at 1 April 2023 189.87
Gains/ (losses) recognized in other comprehensive income 83.16
As at 31 March 2024 273.03
Acquisitions/ (disposals) E
Gains/ (losses) recognized in other comprehensive income 0.75
As at 31 March 2025 273.78

Transfer out of Level 3
There were no transfers out of level 3 during the year 2024-25 and 2023-24.

Sensitivity analysis

in equity shares ises of i in ONGC Petro Additions Ltd. & GSPC LNG Ltd.
ity analysis-ONGC Petro Additions Ltd. (OPAL) (Rs. in Crores)
Significant observable inputs 2024-25 2023-24
10% Increase in | 10% Decrease in | 10% Increase in | 10% Decrease in
NAV NAV NAV NAV

Impact on other comprehensive income (Before Tax) g .

lysis-GSPC LNG Ltd. (Rs. in Crores)
Significant observable inputs 2024-25 2023-24

10% Increase in | 10% Decrease in | 10% Increasein | 10% Decrease in

Price/Book Value | Price/Book Value | Price/Book Value| Price/Book Value

Multiple Multiple Multiple Multiple
Impact on other comprehensive income (Before Tax) 18.64 (18.64) 18.64 (18.64)
Sensitivity analysis- Swan LNG Private Limited (Rs. in Crores)
Significant observable inputs 2024-25 2023-24

10% Increase in | 10% Decrease in | 10% Increasein | 10% Decrease in
Price/Book Value | Price/Book Value | Price/Book Value | Price/Book Value
Multiple Multiple Multiple Multiple
Impact on other comprehensive income (Before Tax) 433.02 (433.02) 433.02 (433.02)

C. Financial risk management

The Group has exposure to the following risks arising from financial instruments:
a. Credit risk ;

b. Liquidity risk ; and

c. Market risk

(i) Risk management framework

The Group is exposed to financial risks arising from business/operating activities as well as financial instruments. The risks include market risks pertaining to price risk, currency risk and interest rate risk; credit risk; and liquidity risk.
The finance and commercial team advises the management (including the CFO) which oversees the risk management strategies and procedures. The objective of the teams is to inform the management on financial risks and propose
appropriate financial risk governance framework for the Group. Based on the inputs from respective teams, analysis and understanding, the management issues directives for mitigation of risks. The management regularly monitors the
risks to ensure that financial risks are i i measured and in accordance with risk management policies.

The Group’s risk management activities pertaining gas trading business are managed by the commercial team, while those pertaining to financing activities are managed by the finance team. All derivative activities are carried out by)|
teams with appropriate skills and experience under supervision as per directives of management. The teams are subject to necessary financial and management control.

(ii) 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 Group. The potential activities where credit risks may arise include from cash and
cash equivalents, deposits with banks / financial institutions and principally from credit exposures to customers relating to outstanding trade receivables and other receivables. The maximum credit exposure associated with financial
assets is equal to the carrying amount. Details of the credit risk specific to the Group along with relevant mitigation procedures adopted have been enumerated below:

Trade receivables
Customers of the Group across the business segments viz. gas trading, power generation, city gas distribution and gas transmission comprise of equity accounted entities and corporates which include public sector undertakings. The

Group ratifies the counterparty creditworthiness prior to the contractual agreement and adequate risk mitigation measures are incorporated in the agreement. The counterparty dealings with respect to receivables are governed by
the respective group company's debtor’s policy which is guiding document. Hence, at this point in time, the group does not perceive credit risk on gas trading receivables.
Gas transmission services are generally subject to security deposit and/or bank guarantee clauses to ensure that in the event of non-payment the company's receivables are secured. The Group provides for allowance for impairment
that represents its estimate of expected losses in respect of trade and other receivables.
In CGD business, sales to domestic customers for househoald purposes like cooking, geyser application, etc., invoices are raised periodically. Security deposits along with connection deposits are taken for mitigation of potential credit
risk arising in the event of non-payment of invoices. CNG sales made through operators of the CNG stations owned by the Group and CNG Franchises outlet are exposed to credit risk as amounts so collected is deposited/transferred in
company bank account on next working day. Bank Guarantee / Security Deposit is taken to mitigate the credit risk. For CNG sales made through Oil Marketing Companies (OMCs), the Group raises the invoice for quantities sold based!
on periodicity as per the agreement. The OMCs are well established companies viz. HPCL, BPCL, 10C, Essar Oil Ltd. where no significant credit risk is anticipated.

Gujarat Urja Vikas Nigam Limited (GUVNL), a public sector undertaking controlled by the Government of Gujarat, is the single customer for the power generation business. Being a PSU with timely payment track record and
credit rating, the group perceives no credit risk.

Since all the customers for the group are based within India, there is no credit risk expected from the outside India. The Group creates an allowance for impairment that represents its estimate of expected losses in respect of trade

and other receivables.

sin Credit Loss A e (Rs. in Crores)
Particulars Asat Asat
31st March, 2025 | 31st March, 2024
Balance at the beginning of the year 27.15 26.50
Movements in allowance 3.21 =
Closing balance 30.36 27.15

Value of receivables outstanding beyond one year from the due date is not significant. Such receivables which are past due but not impaired are assessed on case-to-case basis. The instances pertain to third party customers which have.
a proven creditworthiness record. Management is of the view that these financial assets are not impaired as there has not been any adverse change in credit quality and are envisaged as recoverable based on the historical payment
behavior and extensive analysis of customer credit risk, including underlying customers’ credit ratings, if they are available. Consequently, no additional provision has been created on account of expected credit loss on the receivables.
There are no other classes of financial assets that are past due but not impaired. The provision for impairment of trade receivables, movement of which has been provided above, is not significant / material. Since the Group has a fairly
diversified in terms of spread and hence no concentration risk is foreseen. £ R




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Other financial assets

Other financial assets comprise of cash and cash equivalents, loans provided to employees and investments in equity shares of companies other than subsidiaries, associates and joint ventures.

« Cash and cash equivalents and Bank deposits are placed with banks having good reputation and past track record with adequate credit rating. The Group reviews their credit-worthiness at regular intervals.

= Investments are made in credit worthy companies.

« The Group has given security deposit to various government authorities (like Municipal corporation, Nagarpalika, Grampanchayat, Road & building division and Irrigation department -of Government of Gujarat, credit worthy
companies etc. ) for the permission related to work of executing / laying pipeline network in their premises / jurisdiction. Being government authorities, the Group does not have exposure to any credit risk.

« Loan and advances to employees (for housing advances) are majorly secured in nature and hence the Group does not have exposure to any credit risk.

(iii) Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are proposed to be settled by delivering cash or other financial asset. The Group’s financial planning|
has ensured, as far as possible, that there is sufficient liquidity to meet the liabilities whenever due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.,

The Group has practiced financial dili and di liquidity in all business scenarios.

Financing arrangement
The Group had access to the following undrawn borrowing facilities at the end of the reporting period:
(Rs. in Crores)

Particulars As at Asat
31st March, 2025 | 31st March, 2024
Expiring within one year (working capital demand loan, line of credit and 1,534.61 4,022.24

other facilities)
Expiring beyond one year (working capital demand loan, line of credit and - -
other facilities)

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross / undiscounted values and exclude the impact of netting agreements.
(Rs. in Crores)

31st March, 2025 Carrying amount Contractual cash flows based on maturity
Total Less than 12 More than 12
months months

Non current borrowings - - - -
Current borrowings 160.51 160.51 160.51 -
Non current lease liabilities 105.31 162.39 = 162.39
Current lease liabilities 34.14 42.21 42.21 =
Non current financial liabilities 30.89 151.86 - 151.86
Current financial liabilities 3,113.34 3,113.34 3,113.34
Trade and other payables 1,506.87 1,506.87 1,506.87 -
Total 4,951.06 5,137.18 4,822.93 314.25

(Rs. in Crores)

31st March, 2024 Carrying amount Contractual cash flows based on maturity
Total Less than 12 More than 12
months months

Non current barrowings 41.92 41.92 - 41.92
Current borrowings 283.03 283.03 283.03 ~
Non current lease liabilities 107.26 163.96 - 163.96
Current lease liabilities 31.80 39.09 39.09 3
Non current financial liabilities 31.55 125.98 < 125.98
Current financial liabilities 2,974.21 2,974.21 2,974.21 - 5
Trade and other payables 2,651.90 2,651.90 2,651.80 - : ™~
Total 6,121.67 6,280.09 5,948.23 331.86 PN




GUIARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

{iv) Market risk

Market risk is the risk or uncertainty arising from possible market price movements and their impact on the present/future performance of a business. The markel risks include price risk, currency risk and interest rate risk. The primary
price risk for the Group is commodity price risk i.e. price risk of natural gas that could adversely affect the value of the Group’s financial assets, liabilities or expected future cash flows. The currency risk for the Group involves exposure
arising from payments for supply of natural gas. The interest rate risk involves rate, risk linked to borrowings of the Group. The currency risk of these foreign currency loans is covered through a natural hedge linked to revenue from E
&P Blocks & margins from Gas Trading business denominated in USD. The forex borrowings as on 31 March 2025 is Nil (PY :Nil).

Commodity price risk

The Group's integrated natural gas procurement and trading business (including Liquefied Natural gas (LNG)) is open to price risk which is substantially mitigated through contractual agreement with back-to-back customers through
terms of pricing and also through conventional derivative instruments which ensures the hedging of the commodity price at marketable/acceptable level for sale to the customer. The Company executes commodity swaps and options
linked to Brent Crude prices which are highly correlated to natural gas prices. These derivatives in conjunction with the long term rate contracts forming part of the gas trading business assist in mitigating the commodity price risk.
Further, as mentioned above, the sales prices are modified appropriately to counter market price movements.

Equity price risk
The Group's exposure to equity securities price risk arises from investments held by the Group which are classified in the balance sheet as fair value through other comprehensive income (FVOCI). The captioned equity investments are

publicly traded as they are listed on the NSE Nifty 50 Index.

Sensitivity
The table below summarizes the impact of increases/decreases of the index on the Group's other comprehensive income for the period. The analysis is based on the assumption that the index had increased average of the actual

movements in quoted prices of equity shares held as investments for the respective periods. All other variables held constant.

(Rs. in Crores)
Particulars Impact on Other Comprehensive
Income
Asat As at
31st March, 2025 | 31st March, 2024
NSE NIFTY 50 - increase 6% 4.00 3.62
NSE NIFTY 50 - decrease 6% (4.00) (3.62)

Currency risk
The functional currency of the Company is Indian Rupees. However, the Company has exposure from its accounts payables in foreign currency. The currency risk linked to the payables of gas trading business is mitigated by,

appropriately factoring the same in the sales prices for the natural gas sold to downstream customers.

Interest rate risk
Interest rate risk is the risk that either fair value or future cash flow of a financial instrument will fluctuate because of changes in market interest rates. The Group’s exposure to the risk of changes in market interest rates relates

primarily to the Group’s debt obligations with floating interest rates. The Group has INR denominated borrowings.

(Rs. in Crores)

Variable-rate instruments As at As at
31st March, 2025 | 31st March, 2024
Current - Borrowings 118.68 116.39
Total 118.68 116.39

(Rs. in Crores)

Fixed-rate instruments As at As at
31st March, 2025 | 31st March, 2024
Non current - Borrowings - 41.92
Current portion of Long term borrowings 41.83 166.64
Total 41.83 208.56

Sensitivity analysis
Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The profit or loss impact on account of change in interest rates at the reporting date is indicated in the following table:

(Rs. in Crores)
Particulars Profit or loss Equity (net of tax)
100 bp Increase 100 bp decrease | 100 bp Increase | 100 bp decrease

31st March, 2025
Current - Borrowings (1.19) 119 (0.89) 0.89
Total (1.19) 1.19 (0.89) 0.89

(Rs. in Crores)
Particulars Profit or loss Equity (net of tax)
100 bp Increase | 100 bp decrease | 100 bp Increase | 100 bp decrease

31st March, 2024

Current - Borrowings (1.16) 1.16 (0.87) 0.87
Total {1.16) 1.16 (0.87) 0.87
Note 42

Capital Managemet
The Group defines capital as total equity including issued equity capital, share premium and all other equity reserves attributable to equity holders of the parent (which is the Group’s net asset value). The primary objective of the
Group's financial framework is to support the pursuit of value growth for shareholders, while ensuring a secure financial base. The Group aims to maintain the net debt ratio, that is, the ratio of net debt to net debt plus equity.
The Group monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-bearing loans and borrowings and lease obligations, less cash and|
bank balances. Adjusted equity comprises all components of equity. The Group's adjusted net debt to equity ratio on reporting date is as follows:

(Rs. in Crores)

Particulars Asat Asat
31st March, 2025 | 31st March, 2024
Total liabilities comprising interest-bearing loans and borrowings 160.51 324.95
Less : Cash and bank balances 2,944.46 2,827.29 ’
Adjusted net debt (2,783.95) (2,502.34) g
Total equity 10,571.05 9,488.77 I Py
Adjusted net debt to adjusted equity ratio : S WX )




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 43

RECEIVABLES, CONTRACT ASSETS AND CONTRACT LIABILITIES UNDER IND AS 115 REVENUE FROM CONTRACTS WITH CUSTOMERS

The following table provides information about contract assets and contract liabilities from contract with customers:

(Rs. in Crores)

Particulars aeat At

31st March, 2025 31st March, 2024
Contract Asset - Unbilled Revenue 83.38 20.17
Advance from customers - Other Non-Financial Liability (Contract Liabilities) 1.60 212
Security Deposits from customers - (Other Current Financial Liabilities) 1,764.38 1,643.05
Trade receivables (including unbilled receivables) 2,370.93 2,284.66
Revenue received in advance - Other Non-Financial Liability 210.10 197.23
(Income recognized during the year out of opening balance Rs. 19.84 Crore (PY: Rs. 16.40 Crore))

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity’s obligation
to transfer goods or services to a customer for which the entity has received consideration from the customer in advance. Contract assets (unbilled
receivables) are transferred to receivables when the rights become unconditional and contract liabilities are recognised as and when the
performance obligation is satisfied. In case of GSPC Pipavav Power Company Limited the 702MW Combined Cycle Power Plant (CCPP) had already
been commissioned during FY 2013 - 2014 and the company has started receiving bare minimum fixed cost reimbursement component which
comprise of actual interest, repayments and other variable overheads w. e. f 1st July 2014 from GUVNL. During FY 2024-25, the company
generated revenue of Rs. 232.15 crores (P.Y. March 31, 2024 : Rs. 263.81 crores) towards fixed cost reimbursement and Rs. 123.11 crores (P.Y.
March 31, 2024 Rs. 251.45 crores) towards other variable overheads. Thereby the total revenue from 702MW CCPP for FY 24-25 is Rs. 704.81 crores
(P.Y. FY 23-24 : Rs. 515.26 crores). The Company had generated revenue (net off Rebate) of Rs. 3.57 crores during F.Y. 2024-25 (Rs. 10.29 crores F.Y.
2023-24) from 5 MW Solar Power Project.

Note 44
Leases
Nature of the lease transaction:

The Group has taken various parcel of land on lease with lease term ranging from 11 Months to 99 years, office building/warehouse building on
lease with lease term ranging from 11 Months to 10 years, various commercial vehicles, CNG Cascade, IT equipment etc. on lease with lease term
ranging from 6 months to 10 years, LNG Trucks and regasification facilities for 5 years and various guest houses / yards / vehicles / office
containers on lease with the lease term of 6 to 11 months. Some lease contract can be renewed with mutual consent and some lease contract also
contains the termination options. Such options are appropriately considered in determination of the lease term based on the management's
judgement. In certain contacts, the Group is restricted from assigning and subletting the leased assets. For leases where the lease term is less than
12 months with no purchase option, the Group has elected to apply exemption for short term leases and accordingly, right of use assets and lease
liabilities for these contracts are not recognised.

Refer Note 2 for details relating to Right of Use Assets.

The following is the movement in lease liabilities during the year ended 31st March, 2025: (Rs. in Crores)

Particulars 2024-25 2023-24
Opening Balance 139.06 146.28
Additions During the Year 58.29 22.42
Lease modifications during the year (2.55) (1.38)
Add: Interest Expenses 8.21 9.47
Less: Payments (63.56) (37.73)
Closing Balance 139.45 139.06
Non-current 105.31 107.26
34.14 31.80

Current

Amounts recognized in statement of cash flows

(Rs. in Crores)

More than 12 Months

Particulars 2024-25 2023-24

Total Cash Outflow for Leases 99.10 78.03

Maturity Analysis of lease liabilities: (Rs. in Crores)

Particulars 2024-25 2023-24

Less Than 12 Months 42.21 38.70
162.39 160:63 |\
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Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Amounts recognized in profit or loss (Rs. in Crores)

Particulars 2024-25 2023-24

Depreciation on Right of Use Assets 43.73 33.49
Interest expense on lease liability 9.39 9.58
Expenses relating to leases * 35.66 41.46

*It includes rental charges of all assets that have lease period of 12 month or less, rental charges of low value assets, variable lease payments and
component of taxes of ROU lease charges.

B. The Group as lessor

The Group has given certain portion of land, office building and guest house on lease with the lease term ranging from 11 months to 30 years. The
lease rentals are subject to escalations over the period of lease tenure. The same is accounted as operating lease under Ind AS 116 Leases. The
following table sets out a maturity analysis of lease payments, showing the undiscounted lease payments to be received after the reporting date.

Lease rental income form operating leases are considered under other non - operating income.
(Rs. in Crores)

Particulars 2024-25 2023-24

Less than one year 0.73 1.40
One to two years 0.43 0.45
Two to three years 0.30 0.16
Three to four years 0.17 0.26
Four to five years 0.19 - 0.17
More than five years 0.59 0.78
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 46
Business Combination under Common Control

i)

ii)
iii)

Accordingly, the transaction has resulted in transfer of assets and liabilities at the following summarized values: il

On 20 April 2018, Gujarat State Energy Generation (GSEG) Limited offered 22,03,24,753 equity shares by way of Rights Issue to its existing
equity shareholders. The right issue was fully subscribed by the Group by paying Rs. 220.32 Crores. In June 2018, KRIBHCO, one of the
equity shareholders of GSEG, filed a Company Petition, before the National Company Law Tribunal (NCLT), Ahmedabad against various
parties including the Group and GSEG, alleging oppression and mismanagement on various issues including in the rights issue of shares
made by GSEG in May 2018.

NCLT, vide an interim order dated 11 June, 2018, directed GSEG to proceed with the Rights Issue while reserving KRIBHCO's
proportionate entitlement. On November 27, 2018, GSEG allotted 15,88,55,609 equity shares to the Group while setting aside
6,14,69,144 equity shares corresponding to KRIBHCO's entitlement. The Group, in its undertaking to NCLT Ahmedabad, agreed not to
exercise voting rights on the shares allotted under the Rights Issue while the petition remained pending. Due to this restriction, the Group
continued to classify its investment in GSEG as an investment in an associate. Later on, the NCLT dismissed KRIBHCO's petition and
KRIBHCO failed to submit an reinstatement application within grace period of 45 days.

The Group obtained legal consultation which stated that once the petition is finally disposed of, all interim orders automatically come to
an end and the parties are governed only by the final order that may be passed by a judicial forum. In the present case, the petition
stands dismissed, albeit for default. If there is no petition, the interim order which was passed on the petition would not continue to
survive. The submission to this effect were already made to NCLT. Furthermore, the undertaking given to NCLT regarding the voting rights
of the shares allotted under the Rights Issue was deemed nullified. In view of the above, GSEG allotted 6,14,69,144 shares to the Group
on 18 October 2024 against share application money of Rs. 61.47 Crore. Accordingly, the Group has considered GSEG as a subsidiary with
effect from 18 October 2024.

GSEG is primarily engaged in electricity generation activities.
Business combination is accounted for using the ‘pooling of interests’ method as per Appendix C of Ind AS 103 - Business Combinations
which involves the following:
a) The financial information in the financial statements in respect of prior periods is restated as if the business combination had
occurred from the beginning of the preceding period in the financial statements, irrespective of the actual date of the combination.
Accordingly, business combinations is accounted with effect from April 1, 2023.

b) The Group has recorded the asset and liabilities of GSEG in it at the respective book values appearing in the books of the Group.

c) No adjustments are made to reflect fair values, or recognise any new assets or liabilities.
d) The difference between the net assets of GSEG transferred to the Company, after making adjustment specified in (c) and (d) shall be
adjusted in ‘Other Equity’ of the Group. 7 yi <




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

(X in Crores)

Particulars As at As at
31st March, 2024 1st April, 2023
I. ASSETS
1 Non-Current Assets
(a) Property, plant and equipment 569.41 636.72
(b) Right-of-use assets 19.13 19.38
(c) Capital work in progress 9.11 11.76
(e) Intangible assets 0.05 0.09
(f)  Financial assets
(i) Investments 7251 61.23
(i) Loans 0.22 0.20
(iii) Other financial assets 2:51 2.58
(g) Other non-current assets 6.32 6.57
Total Non-Current Assets 679.25 738.53
2  Current Assets
(a) Inventories 52.49 52.47
(b) " Financial Assets
(i) Trade receivables 117.07 34.61
(ii) Cash and cash equivalents 26.51 45.58
(iii) Bank balances other than (iii) above 44.95 103.12
(iv) Loans 0.13 0.03
(v) Other financial assets 15.20 9.25
(c) Other current assets 1.93 172
Total Current Assets 258.28 246.77
Non current assets held for sale 0.03 -
Total ASSETS (A) 937.56 985.30
1I. LIABILITIES
1 Non-Current Liabilities
(a) Provisions 1.42 1.28
(b) Deferred tax liabilities (Net) 29.72 38.18
Total Non-Current Liabilities 31.14 39.46
2 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 62.66 88.98
(ii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 1.86 1.55
Total outstanding dues of credits other than micro enterprises and 4.67 4.13
small enterprises ’
(iii) Other financial liabilities 177.74 170.72
(b) Other current liabilities 0.87 0.86
(c) Provisions 1.87 3.00
Total Current Liabilities 249.66 269.24
Total Liabilities 280.80 308.71
Total EQUITY AND LIABILITIES (B) 280.80 308.71
Total Net identifiable assets acquired C = (A-B) 656.76 676.59
Reserves of GSEG (D) 149.52 169.35
Acquisition Cost of Investment in GSEG (E) 288.68 28868
Non-controlling Interest (fair value) (F) 228.59 ‘2/28;'39? .
Net Impact in other Equity (C-D-E-F) (10.03)

|7 (10:03))




GUJARAT STATE PETROLEUM CORPORATION LIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Accordingly, the transaction has resulted in transfer of revenues and expenses at the following summarized values:
(Xin Crores)

Particulars For the year ended
31st March, 2024

Revenue
I. Revenue from Operations (Gross) 143.96
1. Other income 2.47
Ill. Finance income ' 6.66
IV. Total Income (I+11+111) 153.09
V. Expenses
Generation Expenses 89.37
Employee Benefits Expenses 6.42
Finance costs 12.89
Depreciation and Amortization Expenses 72.38
Other Expenses 11.43
Total Expenses (V) 192.49
V1. Profit/(loss) before Exceptional Items and Tax (39.40)
VII. Exceptional Items =
VIIl. Profit/(loss) before Tax (39.40)
IX. Tax expense: (9.74)
X. Profit/(Loss) for the year (29.67)
X1. Other Comprehensive Income / (Loss) for the year . 9.84
Total Comprehensive Income / (Loss) for the year / (19.83)




GUJARAT STATE PETROLEUM CORPORATION LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March, 2025

Note 47

Other Statutory Information

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

(i) Basis the information available with the Group as on the reporting date and as on the date on which financial statements are approved and authorised for issue, the Group does not have any|
transactions with the companies struck off except as mentioned below: Further, the Group has not been declared as a willful defaulter by any Bank / Financial Institution / any other lender.

Details of Struck - off investors holding equity shares in the Subsidiary Company - Gujarat State Petronet Limited

31st March, 2025 31st March, 2024
No. of shares held Paid up Share No. of shares held |Paid up Share
Name of the struck off company Capital (in Rs.) Capital (in
Rs.)

Hermoine Financial Solutions Private Limited 200 2,000 200 2,000
Arunoday Holdings Private Limited - - 6,858 68,580
Unickon Fincap Private Limited 5,590 55,900 5,590 55,900
Touchstone stock management Private Limited 87 870 87 870
Dreams Broking Private Limited 3 30 3 30
Details of Struck - off Companies having deposits for the Pipeline Crossing in the Company: (X in Crores)

Name of the struck off company 31st March, 2025 31st March, 2024
Fascel Limited 0.01 0.01

(iii) 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 Group 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 Group (Ultimate Beneficiaries).

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

(v) The Group 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).

(vi) For the working capital borrowings from the Banks (either sanction & utilized or unutilized), the quarterly returns / statements of working capital filed by the Group with the Banks reflect no
material difference with the books of the accounts. Further, in case of specific borrowings. the funds are utilized for the purpose for which the same are borrowed.

(vii) The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been
published in the Gazette of India. However, the date on which the Code will come in to effect has not been notified. The Group will assess the impact of the Code when it comes into effect and will|
record any related impact in the period when the Code becomes effective.

(viii) The Group does not undertake any transactions with respect to crypto currency / assets.

(ix) As the companies of the Group are Government Companies, in terms of section 2(45) of the Companies Act, compliance with number of layers of the companies as per section 2(87) of the|
Companies Act read with Companies (Restriction on number of Layers) Rules 2017, is not applicable.

(x) The Group does not have any Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

Note 48

Certified Emission Rights

Total 9814 Number of Certified Emission Rights are held as inventory valued as per Indian Accounting Standards 2 (Ind As 2) "Inventories".United Nations Framework Convention on Climate Change
{UNFCCC) was adopted in 1992, with the objective of limiting the concentration of Green House Gases (GHGs1) in the atmosphere. In case of Clean Development Mechanism (CDMs), entities in
developing/least developed countries can set up a GHG reduction project, get it approved by UNFCCC and earn carbon credits. Such carbon credits generated can be bought and sold with emission
reduction targets. The unit associated with Clean Development Mechanism (CDM) is Certified Emission Reduction (CER) where one CER is equal to one metric tonne of carbon dioxide equivalent.

The Group in initial year of Solar Power Plant has generated around 9814 CERs which was validated and Certified and accordingly recognised as asset (inventory) in financial statements of 2021-22,
as per guidance note on CERs issued by ICAI read with Ind AS framework. CERs are to be recognised when there is a reasonable assurance that future economic benefits will flow from the CERs to|
the entity.

The Group might have generated CERs apart from 9814 CERs, However the Cost of validation and approvals with UNFCCC is quite high compared to the expected benefits. Keeping the Cost benefit|
analysis, the Company has not validated any further CERs, and there are no any CERs under certification/validation process as on 31.03.2025.

As per our report of even date attached. For and on behalf of the Board of Directors
. \_//
Pankaj Joshi, IAS Milind Torawane, IAS

For Singhvi & Mehta

Chartered Accountants Chairman Managing Director
(Firm Regn. No. 002464W) DIN: 01532892 DIN : 0363239
“

Hﬂt——-—' Qo R eernm,
Hema Subhnani Reena Desai b
Partner Company Secretary Chiet Financial Officer
Membership No.411888
Date : 27th May 2025 Date : 27th May 2025

Place : Gandhinagar

Place : Gandhinagar
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INDEPENDENT AUDITOR'S REPORT

THE MEMBERS
M/S GUJARAT STATE PETROLEUM CORPORATION LIMITED

REPORT ON THE AUDIT OF STANDALONE IND AS FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Standalone IND AS Financial Statements of M/S
GUJARAT STATE PETROLEUM CORPORATION LIMITED ('the Company'), which
comprises the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and
Statement of Cash Flows for the year then ended on that date and notes to the Financial
Statements, including a summary of material accounting policies and other explanatory
information. (hereinafter referred to as “the Standalone Financial Statements”)

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under Section 133 of the Act,
(IND AS") and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025; its profit and total comprehensive income,
the changes in equity and its cash flows for the year ended on that date.

BASIS FOR OPINION

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

|
i
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EMPHASIS OF MATTER

a) Para (q) Accounting for oil and gas joint operations of Note Number 1 Significant
Accounting Policies, which describes that the Financial Statements of the joint
operations (unincorporated joint ventures) prepared in accordance with the
requirements prescribed by the respective Production Sharing Contracts or Joint
Operating Agreement of the joint operations (unincorporated joint ventures). In view of
the same, certain adjustments/disclosures required under the mandatory Indian
Accounting Standards and the provisions of the Companies Act, 2013 have been made
in the Standalone Financial Statements to the extent information available with the
Company as on the date.

b) We draw attention to the Note Number 11(c)(i)(a) of Notes to Accounts to the financial
statements that states matter regarding the forfeiture notice issued by the Company to
Jubilant Offshore Drilling Pvt Ltd (JODPL) against the capital contribution of Rs. 494.81
crore made on behalf of JODPL in KG-OSN-2001/3 until 4" August, 2017. Based on
the relevant clauses of the Profit-Sharing Contract (PSC) and Joint Operating
Agreement (JOA), it is reasonably expected by the Management that the forfeiture
notice will be enforced and the Gujarat State Petroleum Corporation Limited (GSPC)
will be assigned a commensurate Participating Interest (Pl) towards the capital
contribution. However, the liquidator of JODPL has challenged GSPC's action of
forfeiture. Currently, the matter is sub judice and pending before the National Company
Law Tribunal (NCLT). Additionally, the assignment of JODPL's Pl is pending with the
Management Committee (MC) of the Government of India and as the non-defaulting
partner with a 10% Pl in the block, the Company will be required to contribute against
the cash call receivables from JODPL, as per the terms of the JOA.

¢) We draw attention to Note Number 32 (b) of the Notes to Accounts to the Standalone
Financial Statements, which sets out details of the impairment charge of Rs. 328.24
crore recognized during the year in respect of the Company’s Exploration and
Production (E&P) fields. This includes Rs. 301.88 crore pertaining to the KG-OSN-
2001/3 block, based on the recommendation of the Management Committee and Rs.
70.71 crore relating to other blocks, including Rs. 0.16 crore towards capital inventory.
Itis also noted that an impairment reversal of Rs. 44.35 crore was recorded in the year.

d) Attention is drawn to Note Number 32 (c) of the Notes to Accounts to the Standalone
Financial Statements whereby the company has decided to provide for the entire
amount of cash calls receivable from M/s Jubilant Offshore Drilling Pvt. Ltd. (JODPL)
amounting to Rs. 524.88 crores considering the impairment carried out with respect to
the company’s own share of the KG Block assets during the year as well as no future
certainity of any receipt from the same. K
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e) Attention is drawn to Note Number 34 to the Notes to Accounts to Standalone Financial
Statements regarding non-provisioning of disputed Income Tax demands/claims by
the Income Tax Authority amounting to Rs. 1825.02 crore, on account of joint
arrangements Rs. 71.14 crore, Indirect taxes Rs. 6.29 crore and other contingent

 liabilities Rs. 143.91 crore disclosed by way of a note as Contingent Liability; as the
matters are disputed.

f) We draw attention towards the Note Number 34 to the Notes to Accounts to
Standalone Financial Statements regarding reasonable uncertainty for an amount
receivable on account of adjustment of advanced floor consideration received towards
Other Six Discoveries amounting to Rs. 1265 crore (USD 200 Million) and
subsequently to be adjusted towards final consideration receivable as per Field
Development Plan (FDP) prepared by M/s Oil and Natural Gas Consumption for
submission to Directorate General of Hydrocarbons.

Our opinion is not modified in above matters.
OTHER MATTER

a) We have placed reliance on technical/commercial evaluation by the management in
respect of categorization of wells as exploratory, development and producing,
allocation of costs incurred on them, treatment of capitalization, depletion of producing
properties on the basis of the proved hydrocarbon reserves, impairment, liability for
decommissioning, liability for NELP and nominated blocks for underperformance
against agreed minimum work programme and liability for abandonment costs.

b) The Standalone Financial Statements include the Company's share of:

(i) Total assets aggregating to Rs. 1263.53 crore, total liabilities aggregating to Rs.
16.58 crore, income aggregating to Rs. 73.48 crore and expenditure aggregating
to Rs. 36.32 crore in respect of Six (6) Producing Joint Operations (unincorporated
joint ventures), which have been incorporated on the basis of accounts audited by
other auditors.

(i) Total assets aggregating to Rs. 3475.65 crore, total liabilities aggregating to Rs.
7.86 crore, income aggregating to Rs. 24.99 crore and expenditure aggregating to
Rs. 41.35 crore in respect of Six (6) Producing Joint Operations (unincorporated
joint ventures), which has been incorporated on the basis of unaudited financial
information approved by the management and made available to us, in the
absence of audited accounts.
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(iii) Total assets aggregating to Rs. 281.99 crore, total liabilities aggregating to Rs.
175.59 crore, income aggregating to Rs. NIL and expenditure aggregating to Rs.
NIL crore in respect of Thirty-Eight (38) Joint Operations (unincorporated joint
ventures), under exploration and development phase or proposed to be
surrendered, which have been incorporated on the basis of unaudited financial
information approved by the management made available to us, in the absence of
audited accounts.

Our opinion is not modified in respect of these matters.

INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND AUDITOR’S
REPORT THEREON

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and
" Analysis, Board's Report including Annexures to Board’s Report, Business
Responsibility Report, Corporate Governance and Shareholder’s Information, but does
not include the Consolidated Financial Statements, Standalone Financial Statements and
our auditor’s report thereon.

Our opinion on the Standalone 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 Standalone Financial Statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge
obtained during the course of our 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.

MANAGEMENT’S RESPONSIBILITIES FOR THE STANDALONE IND AS FINANCIAL
STATEMENTS

The Company's Board of Directors is responsible for the matters stated in Section 134 (5)
Act with respect to the preparation of these Standalone Financial Statements that give a
true and fair view of the financial position, financial performance, including other
comprehensive income, changes in equity and cash flows of the Company in accordance
with accounting principles generally accepted in India, including Indian Accounting
Standards (Ind AS) prescribed 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
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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 Standalone Financial
Statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Standalone Financial Statements, management and 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 management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the Standalone
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 Standalone Financial Statements.

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

« |dentify and assess the risks of material misstatement of the Standalone 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 financial controls 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
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has adequate internal financial controls with reference to Standalone Financial Statements
in place and the operating effectiveness of such controls.

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

« Conclude on the appropriateness of management’s use of the going concern  basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’'s report to the related disclosures in the
Standalone 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 Standalone Financial
Statements, including the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone 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 Standalone 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 cc‘ammunication.
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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 Companies
Act, 2013, 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. As required under Section 143 (5) of the Act and in accordance with the directions and sub
directions issued by the Comptroller & Auditor General of India, under Section 143 (5) of
the Act, we have complied with all the directions issued and our comments thereon is as
per Annexure “C” to this report.

3. 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 including Other Comprehensive
Income, Statement of Changes in Equity and Statement of Cash Flow Statement 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 IND AS specified
under Section 133 of the Act.

e)In view of Notification No. G.S.R. 463 (E) dated 05™ June, 2015; issued by Ministry of
Corporate Affairs, the sub-section (2) of Section 164 of the Act are not applicable to the
Company.

f) With respect to the adequacy of the Internal Financial Control with reference to Standalone
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in Annexure “B”. Our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Company'’s internal financial controls
with reference to Standalone Financial Statements.

g) As the company is a Government Company, in terms of notification no. G.S.R. 463 (E)
dated 05" June, 2015; issued by 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, as amended, in our
opinion and to the best of our information and according to the explanations given to
us:
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i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note Number 34 to the 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 were no amounts which were 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;

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

v. No dividend declared or paid during the year by the Company in compliance with
Section 123 of the Companies Act, 2013.

vi. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year
ended March 31, 2025 which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did not come
across any instance of the audit trail feature being tampered with. :
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vii. In terms of Section 143 (5) of the Act, we give our report in Annexure — “C” by taking
into consideration the information, explanations and written representations received
from the management on the matters specified in the directions and sub-directions
issued under the aforesaid section by the Comptroller and Auditor General of India.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W

§\ & \AHMEDABAD /5 /f
(HEMA SUBHNANI) 4
PLACE: AHMEDABAD PARTNER
DATED: 27™H MAY, 2025 M. NO. 411888

UDIN:25411888BMGYLG4354
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“ANNEXURE A” TO INDEPENDENT AUDITOR’S REPORT

To the best of our information and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of audit,

we state that:

I. In respect of the Company’s Property, Plant and Equipment, Right-of-Use
Assets and Intangible Assets:

(a) (i) The company has maintained proper records showing full particulars including
quantitative details and situation of Property, Plant and Equipment and
relevant details of Right-of-use.

(i) The company has maintained proper records showing full particulars of
intangible assets;

(b) The Company has a procedure of physical verification of Property, Plant and
Equipment and Right-of-Use assets so to cover all the assets once every three
years which, in our opinion, is reasonable having regard to the size of the
company and nature of its assets. As per latest available physical verification
report, no material discrepancies were reported that has not been properly dealt

with.

(c) The title deeds of all the immovable properties (other than properties where
the company is the lessee and the lease agreements are duly executed in favour
of the lessee) disclosed in the financial statements are held in the name of the
company except following:

S. Description | Gross Carrying | Held in | Whether Period held | Reason for
No. | of Property | Value as on |name of promoter, | —indicate not being
31'0?'2025 director or | range, held in name
(Rs. in crore) their where of company.
relative or | appropriate | Also,
employee | (Held since | indicate if
- As per |indispute.
Books)
1. Freehold 0.66 Documents - 22.04.1997 |Held for the
Land of title are purpose of Joint
not held on Venture
record Operations
2. Freehold 0.22 Usage letter No 01.04.2007 | Only usage
Land from GUDA, letter from
Gandhinaga '
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rin the GUDA is
name of available
GSPC

3. Building 5.00 Documents 01.04.2016 | Held for the
of title are purpose of Joint
not held on Venture
record Operations

4, Building 0.34 Documents 31.03.2003 | Documents of
of title are title are not held
not held on on record
record

Total 6.19

(d) The company has not revalued its Property, Plant and Equipment (including
Right of Use assets) or intangible assets or both during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2025 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder as confirmed by the management.

Il. (@) As informed to us, physical verification of inventory has been conducted at
reasonable intervals by the management and in our opinion, the coverage and
procedure of such verification by the management is appropriate. As confirmed
by the management and records made available to us, there is no discrepancy
of 10% or more in the aggregate for each class of inventory.

(b) (i). The Company has been sanctioned with the overdraft facility in excess of
Rs. 5 crores, in aggregate, from the bank on the basis of security of current
assets. Though the same has been closed during the year.

(ii). Such overdraft facility has been closed before the end of the quarter, no
quarterly returns/statements have been filed by the company for the same.

III. The Company has made investments in companies but no such investment or
guarantee has been given by the company to any firms or limited liability
partnerships.

a) i) During the year, the company has made investment in M/s Gujarat State

Energy Generation Ltd for Rs. 61.47 crores.

ii) During the year, the company has granted loans to its employees
aggregating to Rs. 2.86 crores whose balance outstanding as on balance

sheet date is Rs. 3.54 crores.
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b) In our opinion, the investments made and terms and conditions of the loans
granted are, prima facie, not prejudicial to the Company’s interest.

c) In respect of loans and advances in the nature of loans, schedule of repayment
of principal and payment of interest has been stipulated and the repayments of
principle amounts and receipts of interest are generally been regular as per
stipulation.

d) In respect of loans granted by the company, there is no overdue amount
remaining outstanding as at Balance Sheet date. The same is relied upon as
confirmed by the management; in absence of any such list/ information been
derived from the system.

e) No loan or advance in the nature of loan granted which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle the overdues
of existing loans given to the same parties; as confirmed by the management.

f) The company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment
during the year. Hence, reporting under clause 3 (iii) (f) is not applicable.

IV.  According to the information and explanations given to us, the Company has
complied with the provisions of Section 185 and 186 of Companies Act, 2013 with
respect to the loans and investments made.

V. In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits from the public during the year. Therefore,
the directives issued by the Reserve Bank of India and the provisions of sections 73
to 76 or any other relevant provisions of the Act and the Companies (Acceptance of
Deposit) Rules, 2015 with regard to the deposits accepted from the public are not
applicable.

VI.  As perinformation & explanation provided by the management, maintenance of cost
records has been prescribed by the Central Government under sub-section (1) of
section 148 of the Act and we are of the opinion that prima facie the prescribed
accounts and records have been made and maintained. However, we have not
made a detailed examination of the records with a view to determine whether they
are accurate and complete.

VII. In respect of Statutory Dues:

(@  In our opinion and according to the information and explanations given to us,
the Company is generally regular in depositing undisputed statutory dues
including Goods and Service Tax, Provident Fund, Employees' State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Customs, duty of
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Excise, Value Added Tax, Cess and other material statutory dues to the
appropriate authorities.

There are no such arrears as at 31tMarch, 2025 for a period more than six
months from the date they became payable.

(b)  In our opinion and according to the information and explanations given to us
following statutory dues referred to in clause (a) above have not been
deposited on account of dispute as on 315t March, 2025:

Amount Period to
under dispute | which the
Name of and not yet amount Forur:n wher:e the
Nature of dues : dispute is
the statute deposited as relates Rl
on 31.03.2025 | (Financial P g
(Rs. in crore) Year)
1.62 1996-1997
income:  Tex 8.70 1997-1998
Income Tax Including
interest and 16.81 1998-1999 High Court
At THE1 penalty as
applicable. 1.18 2003-2004
1.75 2008-2009
32.39 2000-2001
79.10 2001-2002
163.11 2002-2003
160.66 2003-2004
24215 2004-2005
183.08 2005-2006
IF}COPS'TaX 171.66 2006-2007
ncluain
Income Tax |, ofo ot a?,d 301.84 2007-2008
Act, 1961
penalty as 332.81 2008-2009
applicable
204.85 2009-2010
263.24 2010-2011 Inyzome: Fax
Appellate Tribunal
337.33 2011-2012
419.76 2012-2013
288.81 2013-2014
100.73 2014-2015
174.35 2015-2016
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143.03 2017-2018
Income Tax
Incomms Tax _Includmg Commissioner of
interest and Income Tax
Act,1961 it A I
penalty as 1.24 2004-2005 (Appeals)
applicable
0.11 2007-2008
Customs  Duty
Including Central Excise
E;st%gz interest and and Service Tax
: penalty as 5.14 Appeliate Tribunal
applicable 2014-2015
Gujarat VAT | 2% ITC Gujarat VAT
Tax REVERSAL 0.38 2014-2015 Tribunal

VIII. 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 Income Tax Act, 1961 (43 of 1961).

IX. (a) Based on our audit procedures and according to the information and
explanations given to us, Company has not defaulted in repayment of loans
or other borrowings or payment of interest to any lender.

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

(c) Based on our audit procedures and according to the information and
explanations given to us, the company has applied the term loans for the
purpose for which loans were obtained.

(d) On an overall examination of the financial statements of the company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of
or to meet the obligations of its subsidiaries, joint ventures or associate
companies.

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

X. (@) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year. /
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(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year therefore clause 3(x) (b) of the order is
not applicable.

Xl. (a) As informed to us, No fraud by the Company or on the Company has been
noticed or reported during the year.

(b) 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 date of this report.

(c) As represented by the management, there are no whistle-blower complaints
received during the year.

XII. The Company is not a Nidhi Company. Consequently, requirements of clause
3 (xii) the Order is not applicable to the company.

X1, In our opinion, the company is in compliance with Section 177 and 188 of
Companies Act, 2013 with respect to applicable transactions with the related
parties and the details of such transactions have been disclosed in the
Standalone Financial Statements, as required by applicable accounting
standards.

XIV. (a) The Company has an adequate internal audit system commensurate with the
size and nature of its business.

(b) As far as information made available to us, we have considered the internal
audit reports for the year under audit, issued to the Company during the year
and till date, in determining the nature, timing and extent of our audit
procedures.

XV. Inour opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or
persons connected with them. Accordingly, the paragraph 3(xv) of the Order is
not applicable.

XVI.
(@) In our opinion, considering the nature of operations of the Company at
present, the Company is not required to be registered under section 45-1A of
the Reserve Bank of India Act, 1934,
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(b) In our opinion, considering the nature of operations of the Company, it 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;

(c) In our opinion, considering the nature of operations of the Company, the
company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India,

(d) In our opinion, considering the nature of operations of the Company, Group
does not have Core Investment Company (CIC) as part of the Group.

XVIl.  The company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

XVIIIl.  There is no resignation of the statutory auditors during the year.

XIX.  On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the financial statements 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 indicating that the 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 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.

XX. (a) In our opinion and according to the information and explanations given to
us, the company does not have projects other than ongoing projects, where
unspent amount is to be transferred to a Fund specified in Schedule VI to the
Companies Act within a period of six months of the expiry of the financial year
in compliance with second proviso to sub-section (5) of section 135 of the said
Act.

(b) There is an amount of Rs. 34.41 crore remaining unspent under section (5)
of section 135 of the Act, pursuant to ongoing project, has been transferred to
special account in compliance with provision of sub section (6) of section 135
of the Act.
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XXI. As the Company has presented its Standalone Financial Statements including
Joint Venture Blocks and there is no unfavourable or qualified opinion given by
any of the auditors of Producing as well as Non-Producing Joint Venture Blocks,
we rely upon the respective reporting done by auditors, to the extent the same
have been made available to us.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W

(HEMA SUBHNANI) g(r ) j
PLACE: AHMEDABAD PARTNER | o\
DATED: 27" MAY, 2025 M. NO. 411888 0

UDIN:25411888BMGYLG4354

)

DABAD

205, 2ND FLOOR, SUMAN TOWER, SECTOR-11, GANDHINAGAR - 382 01 1P(O) M 93-282-55933
BEHIND MEDICAL AUDITORIUM, 1688-A, SECTOR-D, SHASTRI NAGAR, JODHPUR- 342 003 0291 (O) 2837350 (R) 2633787
e-mall : singhvimehta_ca@rediffmall.com



SINGHVI & MEHTA

INDIA _ CHARTERED ACCOUNTANTS

111, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD (GUJ) DIAL (0) 48915933 (M) 93-283-55933, 93-282-55933

“ANNEXURE - B” TO INDEPENDENT AUDITOR’S REPORT

We have audited the internal financial controls with reference to Standalone Financial
Statements of M/s GUJARAT STATE PETROLEUM CORPORATION LIMITED (“the
Company”) as of March 31, 2025 in conjunction with our audit of the Standalone 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 with reference to Standalone Financial Statements 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 Act.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls
with reference to Standalone Financial Statements 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 were established and
maintained and if such controls operated effectively in all material respects.

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

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company’s internal financial control with reference to Standalone Financial Statements
is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial control with
reference to Standalone Financial Statements includes those policies and procedures that:

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

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

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls with
reference to Standalone Financial Statements and such internal financial controls with
reference to Standalone Financial Statements were operating effectively as at 315t March
2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W '

\H
N\

=

MLDABA

(HEMA SUBHNANI)
PLACE: AHMEDABAD PARTNER
DATED: 27™HMAY, 2025 M. NO. 411888 =

UDIN:25411888BMGYLG4354
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“ANNEXURE - C” TO INDEPENDENT AUDITOR'S REPORT

The annexure as referred to in Independent Auditor's Report of even date, on the
Standalone IND AS Financial Statements of M/s GUJARAT STATE PETROLEUM
CORPORATION LIMITED for the period ended 315t March, 2025.

REPORT ON DIRECTIONS UNDER SECTION 143 (5) OF THE COMPANIES ACT, 2013:

1. 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 financial
implications, if any, may be stated.

Reply: The Company has a system in place to process all the accounting transactions
through IT System i.e., SAP. All the financial transactions are integrated in SAP system.
Therefore, there are no financial implications of processing of accounting transactions
outside IT system on the integrity of the accounts during the year under audit.

2, Whether there is any restructuring of an existing loan or cases of waiver/ write off of
debts/ loans/ interest etc. made by 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 Government company, then this direction is also
applicable for the statutory auditor of lender company).

Reply: As per the information and explanations given to us and based on our examination
of the records of the Company, there is no restructuring of an existing loans or waiver/ write
off of debts/ loans/ interest etc. made by lender to the Company due to the Company’s
inability to repay the loan.

3. 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.

Reply: As per the information and explanations given to us, no fund (grants/subsidy) has
been received/ receivable by the Company for specific schemes from Central/State
Government or its Agencies during the period under audit.
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SECTOR SPECIFIC SUB-DIRECTIONS UNDER SECTION 143 (5) OF THE
COMPANIES ACT, 2013:

SERVICE SECTOR - GENERAL

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?

Reply: Yes, Company'’s pricing policy for the services provided 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?

Reply: Company has ‘Proprietary Membership’ at Indian Gas Exchange Limited (‘IGX’).
The membership allows the Company to trade for gas through bids either on its own
account or for other market players. The Company has registered its group companies as
clients on this platform to increase the participation for various bids. The Company as a
proprietary member of the exchange shall settle all the transactions entered, either on its
own account or for the group entities, with IGX.

During the year, the Company has recovered the commission from group companies for
work executed on their behalf and the same has been properly recorded in books.

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

Reply: As per the information and explanations given to us, the Company did not receive
any subsidy from the Government.

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

Reply: The Company did not receive any funds 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.

Reply: As per the information and explanations given to us, the Company has not entered
in to any Memorandum of Understanding with its Administrative Ministry.
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SERVICE SECTOR - 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?

. Reply: As per the information and explanations given to us and based on the examination
of the records in respect of recovery of dues from customers, the Company has an effective
system for recovery of dues in respect of sales activity and the dues outstanding and
recoveries there-against have been properly recorded in the books of accounts.

2, Whether the Company has an effective system for physical verification, valuation of
stock, treatment of non- moving items and accounting the effect of shortage/excess noticed
during the physical verification.

Reply: In our opinion and as per the information and explanations given to us, the
Company has an effective system in relation to physical verification of inventories,
valuation of stock, treatment of non-moving items and accounting the effect of
shortage/excess noticed during the physical verification.

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

Reply: As per the information and explanations given to us and based on the examination
of the records in respect of recovery of dues from customers, the Company has an effective
system for recovery of dues in respect of sales.

The Company periodically prepares ‘outstanding and ageing reports’ of debtors and
follows-up for the same, if any, for recovery of dues. The Company also has adequate
amount of security against debtors in the form of Bank Guarantee or Security Deposits. In
case of debtors that are considered doubtful (which are outstanding beyond 6 months and
no security is available), provision has been made during the respective previous years
including period under audit as per the ‘Debtors Policy’ of the Company.

FOR SINGHVI & MEHTA
CHARTERED ACCOUNTANTS
FRN 002464W

s

G
(HEMA SUBHNANI) ij
PLACE: AHMEDABAD PARTNER "7

DATE: 27™ MAY, 2025 _ M. NO. 411888 2
UDIN:25411888BMGYLG4354
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'—"" GUIARAT STATE PETROLEUM CORPORATION LIMITED .
(CIN : U23209GJ19795GC003281) @SPC
Standalone Balance Sheet as at 31st March, 2025
) o (Rs. in Crores)
Particulars Notes Asat Azat
A 31st March, 2025 31st March, 2024
[ASSETS
Non-Current Assets
Property, plant and equipment 2 468.70 713.41
Right-of-use assets 3 8.16 6.65
Capital work-in-progress 4 79.21 72.81
Investment property 5 1.02 1.04
Other intangible assets 6 0.66 0.85
Intangible assets under development 7 0.49 103.79
Financial assets i
Investment in subsidiary, associate & joint venture 8 3,989.71 3,928.24
Other investments 9 128.38 121.71
Loans 10 2,71 3.50
Other financial assets 11 47.27 102.57
Non current tax assets (net) 12 131.70 192.26
Other non-current assets 13 178.85 189.91
Tota! Non-Current Assets 5,036.86 5,436.74
Current Assets
inventories 14 388.78 557.53
Financial assets
Trade receivables 16 1,382.44 1,249.91
Cash and cash equivalents 15 343.84 1,207.55
Cther bank balances 15 170.99 131.97
Leans 10 57.47 51.29
Other financial assets 11 1,984.38 1,291.43
Cther current assets 13 177.46 202.99
Total Current Assets 4,505.36 4,693.67
Non current assets held for sale 17 24.89 39.93
TOTAL ASSETS 9,567.11 10,170.34
EQUITY AND LIABILITIES
Equity
Equity share capital 18 1,075.65 1,075.65
Other equity 19 6,835.83 6,104.54
Total Equity 7,911.48 7,180.19
Liabilities
Non-Current Liabilities
Financial liabilities
Lease Liabilities 44 3.94 - 2.05
Other financial liabilities 20 8.55 AWk
Provisions 21 63.60 /,5\,\")';‘5;‘2 <(\\\
I?ta! Non-Current Liabilities 76.09 i</ 8688 \
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GUJARAT STATE PETROLEUM CORPORATION LIMITED
(CIN : U23209GJ19795SGC003281)
Standalone Balance Sheet as at 31st March, 2025

GSPC

(Rs. in Crores)

L As at As at
Particulars Notes
31st March, 2025 31st March, 2024
Current Liabilities
Financial liabilities
Lease Liabilities 44 0.32 0.18
Trade payables 23
Total out: di i i
otal OLf standing dues of micro enterprises and small 29.35 193
enterprises
Total outstanding d i i
otal o : standing dues of creéltors other than micro 954.00 2,252.92
enterprises and small enterprises
Other financial liabilities 20 366.85 373.66
Other current liabilities 22 225.58 260.78
Provisions 21 3.44 2.39
Total Current Liabilities 1,579.54 2,891.86
e ; : 17
Liabilities associated with non current assets held for sale - 11.41
Total Liabilities 1,655.63 2,990.15
TOTAL EQUITY AND LIABILITIES 9,567.11 10,170.34
Material Accounting Policies Information 1

As per our report of even date attached.

For Singhvi & Mehta
Chartered Accountants
(Firm Regn. No. 002464W)

Hema Subhnani HMEDABA
Partner

Membership No. 411888
Date : 27 May 2025
Place : Gandhinagar

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

For and on behalf of the Board of Directors

—
i

%u/,,efméw

Chaiffman
DIN: 01532892

Q\Q/&LLDIG‘/\/\;M

Reena Desai
Company Secretary

Date : 27 May 2025
Place : Gandhinagar

Milind Torawane, IAS
Managing Director

)\

Chief Finaycial Officer

UDIN: 25143458 5BMGVLGI35




GUJARAT STATE PETROLEUM CORPORATION LIMITED
(CIN : U23209GJ1979SGC003281)
Standalone Statement of Profit and Loss for the Year Ended 31st March, 2025

GSPC

(Rs. in Crores)

: For the year ended For the year ended
Particulars Notes
31st March, 2025 31st March, 2024
INCOME
Revenue from operations 24 20,120.39 18,452.74
Other income 25 453.89 257.29
TOTAL INCOME (A) 20,574.28 18,710.03
EXPENSES
Production expenditure 26 75.90 77.20
Cost of traded goods 27 18,599.08 17,288.70
Changes in inventories of finished goods, Stock-in-process and stock-in 3%
trade 163.78 (90.46)
Employee benefits expenses 29 20.01 18.93
Finance costs 30 4.58 6.02
Depreciation, depletion and amortization expenses 2,3,5,6 33.92 51.74
Other expenses 31 88.89 83.03
TOTAL EXPENSES (B) 18,986.16 17,435.16
Profit before exceptional items and tax (A-B) 1,588.12 1,274.87
Exceptional items - (Expenses) / Income 32 (862.31) (34.47)
Profit before tax 725.81 1,240.40
Tax expense
Current tax 12 - -
Deferred tax 12 (23.35) (1.52)
Profit after tax for the year (C) 749.16 1,241.92
Other comprehensive income
(A) Items that will not be reclassified to profit or loss
Changes in fair value of equity instruments 6.67 11.82
Re-measurement of post-employment benefit obligations (1.19) (0.92)
Income tax relating to these items (23.35) (1.52)
(B) Items that will be reclassified to profit or loss = =
Other comprehensive income for the year (net of tax) (D) (17.87) 9.38
Total Comprehensive Income for the year (C+D) 731.29 1,251.30
Earnings per equity share (EPS) (Face Value of Rs. 1/- each) 33
Basic (Rs.) 0.70 1.15
Diluted (Rs.) 0.70 1.15
Material Accounting Policies Information 1

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

As per our report of even date attached. For and on behalf of the Board of Directors
~

For Singhvi & Mehta WPa aj Jos%,c A’g

Chartered Accountants Cha@irman

(Firm Regn. No. 002464W) DIN: 01532892

H“«—_/‘ . CDARAD/ @V@/& (. p»Q/Q/\/\o\ﬁ A

Hema Subhnani Reena Desai

Partner y Company Secretary .

Membership No. 411888

Date : 27 May 2025 Date : 27 May 2025

Place : Gandhinagar Place : Gandhinagar

Milind Torawane, 1AS
Managing Director \

DIN: 03632394
\ SP/

Rajesh._Sivadasan
Chief Financial Officer

UDIN: 28411585 RMGY LLy35 Y




GUJARAT STATE PETROLEUM CORPORATION LIMITED @g GSPC
(CIN : U23209GJ19795GC003281)
Standalone Statement of Cash Flows for the Year Ended 31st March, 2025
(Rs. in Crores)
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
CASH FLOW FROM OPERATING ACTIVITIES
Profit /(loss) before tax 725.81 1,240.40
Adjustments for:
Depreciation, Amortisation & Depletion Expenses 33.92 51.74
Interest & Finance Charges 4.58 6.02
Net Loss/(gain) on Sale of Assets (2.54) 0.02
Unrealised Foreign Exchange Loss/(Gain) 5.25 1.88
Exploration Cost Written off/(Written back) 9.18 8.41
Provision for Doubtful Debtors 1.88 -
Impairment of oil and gas assets 328.24 26.06
Provision for Doubtful Advances 524.88 -
Other Non-Cash Items (16.78) (15.50)
1,614.43 1,319.03
Interest and Dividend Income (340.16) (155.96)
Operating Profit before working capital changes 1,274.27 1,163.07
Adjustments for working capital changes
Change in Current/non-current Assets
(Increase)/decrease in Loans 0.35 0.34
(Increase)/decrease in Other Financial Assets 44.74 (46.86)
(Increase)/decrease in Other Assets 37.59 53.97
(Increase)/decrease in Inventories 168.75 (85.43)
(Increase)/decrease in Trade Receivables (134.41) (254.45)
Change in Current/Non-current Liabilities
Increase/(decrease) in Other Financial Liabilities (30.28) (2.14)
Increase/(decrease) in Provisions 0.83 0.42
Increase/(decrease) in Other Liabilities (35.20) 46.69
Increase/(decrease) in Trade payables (1,276.75) 515.48
Cash Generated from/(Used in) Operations 49.89 1,381.09
Taxes (paid)/ refund 66.89 (26.35)
Net Cash Generated from/(Used in) Operating Activities (A) 116.78 1,354.74
CASH FLOW FROM INVESTING ACTIVITIES
Cash Paid for Purchase of Assets / CWIP including Joint Arrangements (15.76) (20.62)
(Investment in) / Proceeds from fixed deposits & other deposits (1,213.23) -
Sale of Property Plant & equipment 9.12 -
Purchase of Investment 0.00 (50.00)
Interest and Dividend Income received 293.36 163.64
Movement in other bank balances (53.48) (518.34)
Net Cash Generated from/(Used in) Investing Activities (B) (979.99) (425.32)
CASH FLOW FROM FINANCING ACTIVITIES
Interest & Financing Charges paid (0.06) (0.82)
Payment of interest portion of lease liabilities (0.21) '/\?i' ; A
Payment of principal portion of lease liabilities (0.23) /(,;(\ NS
Net Cash Generated from/(Used in) Financing Activities (C) (0.50) </ 10.82)
Net Increase/(Decrease) in Cash and Cash equivalents (D) (A+B+C) (863.71) ‘ q(ﬂp
\ 2 AHMEDABA
A ’74; .




GUJARAT STATE PETROLEUM CORPORATION LIMITED

(CIN : U23209GJ19795GC003281)

Standalone Statement of Cash Flows for the Year Ended 31st March, 2025

B GSPC

Cash and Cash equivalents at the Beginning of the Year
Cash on hand 0.01 -
Fixed deposit with original maturity of less than 3 months 1,001.13 264.11
Bank Balances 206.41 14.84
1,207.55 278.95
Cash and Cash equivalents at the End of the Year
Cash on hand 0.01 001
Fixed deposit with original maturity of less than 3 months 271.17 1,001.13
Bank Balances 72.66 206.41
Total 343.84 1,207.55
Notes:
(i) The above Statement of Cash Flow has been prepared using the “Indirect Method” as set out in the Ind AS 7 Statements of Cash Flows. X

(ii) Previous year figures have been regrouped & reclassified wherever considered necessary to confirm to the current year's figures.

i

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

As per our report of even date attached.

For Singhvi & Mehta
Chartered Accountants
(Firm Regn. No. 002464W)

Hea —

Hema Subhnani

Partner

Membership No. 411888
Date : 27 May 2025
Place : Gandhinagar

For and on behalf of the Board of Directors

/( Pa% Joshi, IAS

rman
DIN: 01532892

Reena Desai
Company Secretary

Date : 27 May 2025
Place : Gandhinagar

ML%/\Q\ Ay
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Milind Torawane, IAS

Managing Director
DIN: 03632394 S

Chief Financial Officer




GUJARAT STATE PETROLEUM CORPORATION LIMITED g
(CIN : U23209GJ19795GC003281) GSP‘

tandalone Statement of Changes in Equity (SOCIE) for the Year Ended on 31st March, 2025

A. Equity Share Capital

Particulars No. of Shares Amount (Rs. in Crores)
Issued, subscribed and paid up share capital
Equity Shares of Rs. 1/- each fully paid up
Balance as at 1st April 2023 10,756,540,264 1,075.65
Changes due to prior period error 3 z
Restated balance as at 1st April 2023 10,756,540,264 1,075.65
Movements during the year - -
Balance as at 31st March, 2024 10,756,540,264 1,075.65
Changes due to prior period error - -
Restated balance as at 1st April 2024 10,756,540,264 1,075.65
Movements during the year - -
Balance as at 31st March, 2025 10,756,540,264 1,075.65
B. Other Equity (Rs. in Crores)
Particulars Reserves & Surplus Other
Capital reserve | Securities Premium General reserve Retained earnings | Comprehensive Total Other
Income 7
FVOCI - Equity Equity
Investments

Balance at April 1, 2023 1.28 9,471.78 3,245.14 (9,909.38) 2,044.42 4,853.24
Changes in accounting policy / prior period errors - - - - - -
Restated balance at April 1, 2023 1.28 9,471.78 3,245.14 (3,903.38) 2,044.42 4,853.24
Profit for the year - - - 1,241.92 - 1,241.92
Other comprehensive income for the year - - - - 10.07 10.07
Remeasurements of post-employment benefit obligation, net &
of tax - - - (0.69) - (0.69)
Total comprehensive income for the year - - - 1,241.23 10.07 1,251.30
Balance at March 31, 2024 1.28 9,471.78 3,245.14 (8,668.15) 2,054.49 6,104.54
Changes in accounting policy / prior period errors = - - - - -
Restated balance at April 1, 2024 1.28 9,471.78 3,245.14 (8,668.15) 2,054.49 6,104.54
Profit for the year - - - 749.16 - 749.16
Other comprehensive income for the year - - - - (16.98) (16.28)
Re-measurements of post-employment benefit obligation,
net of tax - - - (0.89) - (0.89)
Total comprehensive income for the year - - - 748.27 (16.98) 731.29
Balance at March 31, 2025 1.28 9,471.78 3,245.14 (7,919.88) 2,037.51 6,835.83

Purpose of Reserves:

(i) Capital Reserve: Capital reserve was created on account of transition to Ind AS.

(ii) Securities Premium: Securities premium is used to record the premium on issue of shares. The reserve is utilized in accordance with the provisions of the Companies Act, 2013.

(iii) General Reserve: General reserve is created from time to time by way of transfer of profits from retained earnings for appropriation purposes. General reserve is created by a transfer from
one component of equity to another and is not an item of other comprehensive income.

(iv) Retained Earnings: The amount that can be distributed by the Company as dividends to its equity shareholders out of accumulated reserves is determined considering the requirements of]|
the Companies Act, 2013. Thus, the closing balance amounts reported above are not distributable in entirety. It includes accumulated loss amounting to X 2.06 Crores (PY: X 1.17 Crore) {(net of
tax) pertaining to remeasurement gain / loss on defined employee benefit plan as classified in other comprehensive income from period to period.

(v) Other Comprehensive Income - FVOCI - Equity Investments: The Company has elected to recognise changes in the fair value of certain investments in equity securities in oth
comprehensive income. These changes are accumulated within the Equity Investments through OCl reserves. /
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As per our report of even date attached. For and on behalf of the Board of Directors 57 -
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For Singhvi & Mehta Pankgaf Joshi, IAS ilind Torawane, IAS
Chartered Accountants o Chaigman Managing Director
{Firm Regn. No. 002464W) d DIN: 01532892 DIN: 03632394 \
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Hema Subhnani Reena Desai
Partner Company Secretary Chief Finankial Officer
Membership No. 411888
Date : 27 May 2025 . Date : 27 May 2025

Place : Gandhinagar Place : Gandhinagar




(a)

Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 31 March 2025

Corporate information

Gujarat State Petroleum Corporation Limited ("GSPC” or “the Company”) is a public
limited company domiciled in India and incorporated under the provisions of the
Companies Act, 1956. The registered office is situated at GSPC Bhavan, B/H Udyog
Bhavan, Sector - 11, Gandhinagar - 382010. GSPC is a Government Company u/s 2(45)
of Companies Act, 2013 and is primarily engaged in oil and gas activities comprising of oil
& gas exploration, development and production and trading of natural gas. The Company
is also engaged in sale of electricity generated through Windmills.

The standalone financial statements for the year ended March 31, 2025 were approved
and authorized for issue in accordance with a resolution passed in the meeting of the
Board of Directors held on 28" May, 2025.

. Material accounting policies information

This note provides list of the material accounting policies information applied in the
preparation of these standalone financial statements.

Basis of preparation of Financial Statements:

(i) Statement of compliance with Ind AS

The standalone financial statements have been prepared in accordance and comply with
Indian- Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013 (the Act) [including the Companies (Indian Accounting Standards) Rules, 2015] and
other relevant provisions of the Act (as amended from time to time); and Guidelines issued
by the Institute of Chartered Accountants of India for Oil and Gas Producing Activities (Ind

AS).

Accounting policies have been consistently applied except whereby a newly issued Indian
Accounting Standard is initially adopted or a revision to an existing Indian Accounting
Standard requires a change in the accounting policy hitherto.

(ii) Historical cost convention
The standalone 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 the following:

e Certain financial assets and liabilities measured at fair value;

« Defined benefit plans - plan assets measured at fair value; and _ s

e Assets held for sale — measured at fair value less cost to sell,/* /‘44\\ %

/ @
The Company has identified twelve months as its operating cJE‘ie \
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 315t March 2025

(iii) Use of estimates and judgements

The presentation of the standalone financial statements is in conformity with the Ind AS
which requires the management to make estimates, judgments and assumptions that
affect the reported amounts of assets and liabilities, revenues and expenses and
disclosure of contingent liabilities. 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.

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

Information about assumptions and estimation uncertainties that have a significant risk
of resulting in a material adjustment within the next financial year are included in the
following notes:

—- Useful lives of property, plant and equipment, right of use assets and intangible assets
- Current / Deferred tax expense

- Measurement of defined benefit obligations (including key actuarial assumptions)

- Provisions and contingencies (contingent liabilities and contingent assets)

- Estimation of Oil and Gas reserves

- Impairment of financial and non-financial assets.

- Valuation of Inventory _

— Fair valuation of unlisted securities and assets held for sale

- Definition of lease, lease term and discount rate

(b) Property, plant and equipment
(i) Oil and Gas properties
The Company has adopted Contract Area (PSC-Production Sharing Contract) level cost
center based accounting for the oil and gas operations with effect from 15t April, 2015 and
accordingly, all costs incurred in acquisition, prospecting, exploration and development of
Contract Areas are accumulated considering a contract area as a cost center. Cost incurred
at each of the following level are accounted for as stated below:

‘/“\
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 315t March 2025

2) Acquisition, Exploration & Evaluation Costs:
Acquisition cost of an oil and gas property are costs incurred to purchase, lease or
otherwise acquire a property or mineral rights. All such costs are capitalised and
accumulated as Exploration Cost under Capital Work In Progress or Intangible assets
under Development, as the case may be, based on the nature of the expenditure.

Exploration and Evaluation activities cover the prospecting activities conducted in
search for oil and gas after the Company has obtained legal rights to explore a specific
area, as well as activities towards determination of the technical feasibility and
commercial visibility of extracting the oil & gas. All such costs are capitalised and
accumulated as Exploration Cost under Capital Work In Progress or Intangible assets
under Development as the case may be based on the nature of the expenditure.

3) Development Cost

Development activities cover the activities conducted after determination of the
technical feasibility and commercial viability of extracting oil & gas but before the well
starts actual commercial production and includes drilling cost of developments wells,
completion of successful exploration wells laying gathering lines, production facilities
etc. All such costs are capitalised and accumulated as Development Cost under Capital
Work In Progress or Intangible assets under Development as the case may be based
on the nature of the expenditure.

4) Producing properties

Producing Properties are created in respect of an area/field having proved developed
oil and gas reserves, when the well in the area/field is ready to commence commercial
production. All the exploration cost and development cost incurred for the producing
wells are reclassified as Producing Properties or Property Plant & Equipment as the
case may be. The exploration and evaluation expenditure on unsuccessful wells in a
proved area are also capitalised as Producing Properties as per the guidance available
para 23 of Guidance Notes issued by The Institute of Chartered Accountants of India
for Oil and Gas Producing Activities (Ind AS).

5) Abandonment Cost
The full eventual estimated liability towards costs relating to dismantling, abandoning
and restoring well sites and allied facilities are recognized in respective assets when
the well is complete/facilities are installed.

6) Surrender / Relinquishment of a Contract Area
The carrying cost of a Contract Area is written off in the Statement of Profit and Loss
in the year in which such a Contract area is surrendered after the required app ME@(SM
Further, the carrying cost of a Contract Area that is proposed for surrender; gt’mng a‘
year but approval for wh|ch is still awaited at the end of such year, is also pr‘ de(d/f@g \
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 31t March 2025

7) Disposal of Interest
Gain (excess of net consideration over carrying value of the assets) or loss (excess of
carrying value of the assets over net consideration) on sale of interest in a Contract
Area is recognized in the Statement of Profit and Loss in the year in which such
agreement is executed.

(ii) Other property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment
are stated at historical cost of acquisition/construction (net of recoverable taxes) less
accumulated depreciation and accumulated impairment losses, if any.

Historical cost includes expenditure that is directly attributable to the acquisition of the
items. Subsequent costs are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and maintenance are charged to
Statement of Profit and Loss during the reporting period in which they are incurred.

The present value of the expected cost for the decommissioning of an asset after its useful
life is included in the cost of the respective asset if the recognition criteria for a provision
are met.

Capital Work-in-progress includes expenditure that is directly attributable to the
acquisition/construction of assets, which are yet to be commissioned and project
inventory.

An item of property, plant or equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or
loss arising on the disposal or retirement of an item of property, plant and equipment is
recognised in the Statement of Profit and Loss.

On transition to Ind AS, the Company had elected to continue with the net carrying value
of all its property, plant and equipment including oil and gas assets recognised as at 1
April 2015 measured as per IGAAP and use that net carrying value as the deemed cost of
property, plant and equipment.

Investment properties
Investment properties comprises portions of free hold or lease hold (right of use asset)
land and office buildings that are held for rental yield and/or capital appreciation.

Investment property is measured initially at its cost, including related transaction costs
and applicable borrowing costs. Subsequent expenditure is capitalised to the asset's

carrying amount only when it is probable that future economic benefits assoc,igt‘e’d,wjt‘\h;\';\\

( i \AJ ; { '! '\ ;‘7\.
AHMFDADAD, )
\\,,

\\k



Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 31st March 2025

the item will flow to the Company and the cost of the item can be measured reliably. All
other repairs and maintenance costs are expensed out as and when incurred. When part
of an investment property is replaced, the carrying amount of the replaced part is
derecognised.

On transition to Ind AS, the Company had elected to continue with the net carrying value
of its investment properties recognised as at 1 April 2015 measured as per IGAAP and use
that net carrying value as the deemed cost of investment properties.

(d) Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost.
Subsequently, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses, if any.

Intangible assets like software & licenses, which are expected to provide future enduring
economic benefits are capitalized as Intangible Assets.

Any item of intangible assets is derecognized upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on de recognition
of the intangible asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the intangible asset) is recognised in the Statement of Profit
and Loss when the intangible asset is derecognized.

On transition to Ind AS, the Company had elected to continue with the net carrying value
of its intangible assets recognised as at 1 April 2015 measured as per IGAAP and use that
net carrying value as the deemed cost of intangible assets.

(e) Depreciation, depletion and amortisation methods, estimated useful lives and
residual values
Depreciation on producing properties is provided on unit of production method and on
other tangible items of property, plant and equipment is provided on written down value
method (WDV) except otherwise stated.

The useful lives have been determined based on technical evaluation done by the
management’s expert which are in line with useful lives specified by Schedule II to the
Companies Act, 2013. The residual values are at 5% of the original cost of the item of
property, plant and equipment. The asset’s residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period. Items of Property, -Plant
and Equipment costing not more than Rs. 5000/- are depreciated at 100 percent in the
year of acquisition.

Mobile instruments purchased by the Company are fully written off as expenses n\thé f’o
year of purchase. Cost of lease-hold land is amortized equally over the period of} sei(/ \ \?V
Y _) )*
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 315t March 2025

Depreciation on property, plant and equipment used for exploration and drilling activities
is initially capitalized as part of exploration or development costs.

The depletion on producing properties has been calculated and provided, using the unit of
production method as described in the Guidance Note on Accounting for Oil and Gas
Producing Activities (Ind AS) issued by ICAI, in proportion of oil and gas production
achieved vis a vis the proved reserves.

As Guidance Note is for “Producing Activities”, the Company, keeping in mind the prudent
industry practice, considers the assets for depletion only once the commercial production
is commenced with the approval of the appropriate authority as per the provisions of the
Production Sharing Contract (PSC). Till that time, neither the reserves are taken for
depletion nor are the assets with respect to the said PSC are capitalized.

No depreciation or depletion is provided in the accounts of the Joint Operations (Un
Incorporated Joint Venture). However, the depreciation and depletion, as applicable, has
been provided for by the Company in its own books based on its participating interest.

Depreciation on items of property, plant and equipment acquired / disposed of during the
year is provided on pro-rata basis with reference to the date of addition / disposal.

Investment properties are depreciated on written down value method (WDV) based on
the useful lives prescribed in Schedule II to the Companies Act, 2013.

In case of intangible assets, software is amortized at 40% on written down value method.

(f) Impairment of non-financial assets
The Company assesses, at each reporting date, whether there is an indication that an
asset may be impaired. If any indication exists, or when annual impairment testing for an
asset is required, the Company estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or cash-generating units (CGU) fair value
less costs of disposal and its value in use. Recoverable amount is determined for an
individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present

value using a pre-tax discount rate that reflects current market assessments of the time

value of money and the risks specific to the asset. In determining fair value less costs of
disposal, recent market transactions are taken into account. If no such transactions_can:- - .

be identified, an appropriate valuation model is used. These calculations are corrobgné‘te@ /"’Q\ .
by valuation multiples, quoted share prices for publicly traded companies cp, Ctd'(e\ \“;;\'&
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Gujarat State Petrcleum Corporation Limited
Notes to standalone financial statements for the year ended 31t March 2025

For impairment of Oil and Gas ]V Fields, the Company considers the prevailing business
conditions to make an assessment of future crude oil and natural gas prices and internal
and external information / indicators of future economic conditions & future cashflows.
The estimated future cash flows are calculated till end of its useful life or PSC end term,
whichever is earlier.

In other cases, the Company bases its impairment calculation on estimates, which are
prepared separately for each of the Company’s CGUs to which the individual assets are
allocated. These budgets and forecast calculations generally cover a period of five years.
For longer periods, a long-term growth rate is calculated and applied to project future
cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the Statement of Profit and
Loss, except for properties previously revalued with the revaluation surplus taken to Other
Comprehensive Income (OCI). For such properties, the impairment is recognised in OCI
up to the amount of any previous revaluation surplus.

Leases

The Company assess whether a contract contains a lease, at the inception of the contract.
A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the Company assesses
whether (i) the contract involves the use of identified asset; (ii) the Company has
substantially all of the economic benefits from the use of the asset through the period of
lease and (iii) the Company has right to direct the use of the asset. Certain lease
arrangements include the options to extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes these options when it is reasonably
certain that they will be exercised.

The Company as a lessee

As a lessee, the Company has taken many assets on lease such as land, office building,
factory shed, vehicles and guest house. The Company recognises a right-of-use asset and
a lease liability at the lease commencement date.

The right-of-use asset is initially measured at cost, which comprises the lease liability
recognized adjusted for any lease payments made at or before the commencement date,
plus any initial direct costs incurred and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located, less
any lease incentives received. The right-of-use asset is subsequently depreciated using
the straight-line method from the commencement date to the earlier of the end of. the:
useful life of the underlying asset or the end of the lease term. The estimated usefp;!'ﬁ;li\);é

of right-of-use assets are determined on the same basis as those of property, pl(iéyjt E?rLd R
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 315t March 2025

equipment. In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are
not paid at the commencement date, discounted using the incremental borrowing rate at
the lease commencement date if the interest rate implicit in the lease or, if that rate
cannot be readily determined. After the commencement date, lease liability is increased
to reflect the accretion of interest and reduced for the lease payment made.

Lease payments included in the measurement of the lease liability comprises of fixed
payments, including in-substance fixed payments, amounts expected to be payable under
a residual value guarantee and the exercise price under a purchase option that the
Company is reasonably certain to exercise, lease payments in an optional renewal period
if the Company is reasonably certain to exercise an extension option. Subsequently, the
lease liability is measured at amortised cost using the effective interest method.

Modifications to a lease agreement beyond the original terms and conditions are generally
accounted for as a re-measurement of the lease liability with a corresponding adjustment
to the ROU asset. Any gain or loss on modification is recognized in the Statement of Profit
and Loss. However, the modifications that increase the scope of the lease by adding the
right to use one or more underlying assets at a price commensurate with the stand-alone
selling price are accounted for as a separate new lease. In case of lease modifications,
discounting rates used for measurement of lease liability and ROU assets is also suitably
adjusted.

Short-term leases and leases of low-value assets:

The Company has elected not to recognise right-of-use assets and lease liabilities for short
term leases that have a lease term of less than or equal to 12 months with no purchase
option and assets with low value leases. The Company recognises the lease payments
associated with these leases as an expense in Statement of Profit and Loss over the lease

term.

The Company as a lessor

Leases for which the Company is a lessor is classified as finance or operating leases. When
the terms of the lease transfer substantially all the risks and rewards of ownership to the
lessee, the contract is classified as a finance lease. All other leases are classified as

operating leases.

Finance lease
All -assets given on finance lease are shown as receivables at an amount equal to net
investment in the lease. Principal component of the lease receipts is adjusted agamst,
outstanding receivables and interest income is accounted by applying the lnterest rat
lmpllCIt in the lease to the net investment. The Company has a scheme of prowdlng;‘*ertam
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purchases the asset which is transferred to an employee after a specified period at book
value on that date. As this arrangement has element of finance lease, the Company has
derecognised the items of property, plant and equipment given to employees & reclassified
it as finance lease. The difference between the cost of the asset and present value (or
absolute value if the present value is not material) of the consideration to be received
from the employee over the lease term and at the time of transfer of ownership in the
future is recognised as an employee cost over the period.

Operating lease
Lease income from operating leases where the Company is a lessor is recognised in income

on a straight-line basis over the lease term.

Non-current assets held for sale

Non-current assets or disposal groups are classified as held for sale if their carrying
amount will be recovered principally through a sale transaction rather than through
continuing use and a sale is considered highly probable. They are measured at the lower
of their carrying amount and fair value less costs to sell, except for assets such as deferred
tax assets, assets arising from employee benefits, financial assets and contractual rights
under insurance contracts, which are specifically exempt from this requirement.

Non-current assets classified as held for sale and the assets and liabilities of a disposal
group classified as held for sale are presented separately from the other assets and
liabilities in the Balance Sheet. Once classified as held for sale, intangible assets, right of
use assets and property, plant and equipment are no longer amortised or depreciated.

An impairment loss is recognised for any initial or subsequent write-down of the asset to
fair value less costs to sell. A gain is recognised for any subsequent increases in fair value
less costs to sell of an asset, but not in excess of any cumulative impairment loss
previously recognised. A gain or loss not previously recognised by the date of the sale of
the non-current asset (or disposal group) is recognised at the date of de-recognition.

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
At initial recognition, the Company measures a financial asset at its fair value pius. 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 asseg"éﬁ(‘ceptj
SN, “ ,: L. ,.‘-'.._:
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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:
A. The Company’s business model for managing the financial assets, and
B. 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:
A. The financial asset is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows and
B. 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 principa!
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:
A. 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
B. 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 FVTOCI 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 the transaction price if the trade receixa_,bies\\

&

do not contain a significant financing component and subsequently measured at /.
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Equity instruments

“All equity investments in scope of Ind AS 109 Financial Instruments are measured at fair
value. Equity instruments which are held for trading are classified as at FVTPL. For all
other equity instruments, the Company may make an irrevocable election to present in
other comprehensive income subsequent changes in the fair value. The Company makes
such election on an instrument by-instrument basis. The classification is made on initial
recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognized in the OCI. There is no
recycling of the amounts from OCI to P&L, even on sale of investment. However, the
Company may transfer the cumulative gain or loss within equity. Equity instruments
included within the FVTPL category are measured at fair value with all changes recognized
in the Statement of Profit and Loss.

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 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) ;npdej_\.,yf

for measurement and recognition of impairment loss on the following financial assets’and .
rocredit risk exposure: s
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Gujarat State Petroleum Corporation Limited
Notes to standalone financial statements for the year ended 315t March 2025

(i) 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.

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), ﬂnanCIaIf:;_\
assets, i.e., financial assets which are credit impaired on purchase/ ongmatlom{v
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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.

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 desighated as such at the initial date of recognition, and only if the criteria in Ind AS
109 Financial Instruments 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 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 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 fr@rﬁ:}«)ﬁe’?\\
same lender on substantially different terms, or the terms of an existing lia +!|fy arey \> a\
substantially modified, such an exchange or modification is treated as the de-r t‘@gn‘itreﬁ’ \) r)%
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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.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
Balance Sheet when, and only when, there is a legally enforceable right to offset the
recognised amount and there is intention either to settle on net basis or to realise the
assets and to settle the liabilities simultaneously. The legally enforceable right must not
be contingent on future events and must be enforceable in the normal course of business
and in the event of default, insolvency or bankruptcy of the Company or counterparty.

Fair value measurement
The Company measures certain financial instruments, such as investments in equity
shares, derivatives etc., at fair value at each Balance Sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:
A. In the principal market for the asset or liability, or
B. In the absence of a principal market, in the most advantageous market for the
asset or liability.

The principal or the most advantageous market must be accessible by the Company. The
fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as under, based on
the lowest level input that is significant to the fair value measurement as a whole:
A. Level 1 - Quoted (unadjusted) market prices in active markets for identical assets
or liabilities.
B. Level 2 - Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable.
C. Level 3 - Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable.

The Company's Board of Directors (BOD) determines the policies and procedures for, @\oth

recurrmg fair value measurement, such as unquoted financial assets measura?(@‘t’/falrv
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value, and for non-recurring measurement, such as assets held for sale/distribution in
discontinued operations. At each reporting date, the management analyses the
movements in the values of assets and liabilities which are required to be re-measured or
re-assessed as per the Company’s accounting policies.

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

Inventories

e Crude oil in flow lines is not valued as it is not stored.

o Natural Gas in pipeline is valued at cost or net realizable value whichever is lower.

e Inventory of crude oil & condensate with Joint Ventures is valued as per net realisable
value as per the rate specified on sale agreement.

o Natural gas imported as LNG and stored in the storage tank of the LNG terminal are
valued at cost or net realizable value whichever is lower.

o Chemicals, fuels, consumables, stores and spare parts are valued at Weighted Average
Cost.

(m) Employee benefits

(i) Short term employee benefit obligations

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

(ii) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months
after the end of the period in which employees render the related service. They are
therefore measured as the present value of expected future payments to be made in
respect of services provided by employees up to the end of reporting period using the
projected unit credit method. The benefits are discounted using the market yield at the
end of reporting period that have terms approximating to the terms of related obligation.

The obligations are presented as current liabilities in the Balance Sheet if the Company
does not have unconditional right to defer settlement for at least 12 months after the
reporting period, regardless of when the actual settlement is expected to occur.

(iii) Post-emplocyment obligations
The Company operates the following post-employment schemes:
A. Defined benefit plans such as gratuity, Post-Retirement Medical Benefit S
(PRMBS) & loyalty bonus etc. and (
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B. Defined contribution plan such as provident fund, superannuation fund etc.

Gratuity/Post-Retirement Medical Benefit Scheme/Loyalty Bonus obligations
The liability or asset recognised in the Balance Sheet in respect of defined benefit gratuity
plan / PRMBS / loyalty bonus is present value of the defined benefit obligation at the end
of the reporting period less the fair value of plan assets. The defined benefit obligation is
calculated annually by actuaries using the projected unit credit method.

The Company provides for loyalty bonus to eligible employees whereby a lump sum
payment to eligible employees at the time of retirement, death, incapacitation or
termination of employment is paid based on the respective employee’s salary and the
tenure of employment.

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

The net interest cost is calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. This cost is included in
employee benefit expenses in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in
actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are accumulated in retained earnings in the Statement of
Changes in Equity and in the Balance Sheet.

Changes in present value of the defined benefit obligation resulting from plan amendment
or curtailments are recognised immediately in the Statement of Profit and Loss as past
service cost.

Defined contribution plans

The Company pays provident fund and superannuation fund contributions to Life
Insurance Corporation of India. The Company has no further payment obligations once
the contributions have been paid. The contributions are accounted for as defined
contribution plans and the contributions are recognised as employee benefit expenses
when they are due. Prepaid contributions are recognised as an asset to the extent that a
cash refund or a reduction in the future payment is available. ‘

(iv) Termination benefits
Termination benefits are payable when employment is terminated by the Company bef
the normal retirement date. Termination benefits are expensed at the earlier of w,he:
Company can no longer withdraw the offer of those benefits and when the
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recognises costs for a restructuring. If benefits are not expected to be settled wholly within
12 months of the reporting date, then they are discounted.

Foreign currency transactions

(i) Functional and presentation currency

The standalone financial statements are presented in Indian rupee (INR), which is GSPC's
functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates at the date of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies at the year-end exchange rates
are generally recognised in the Statement of Profit and Loss.

All other foreign exchange gains and losses are presented in the Statement of Profit and
Loss on a net basis within other income or other expenses.

Non-monetary items that are measured in terms of historical cost in a foreign currency
are translated using the exchange rates at the dates of the initial transactions.

Revenue recoghnition

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 goods or 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.

ALE N

Revenue from the sale of gas is recognized at the point in time when control is transferred

to the customer, generally on delivery of the gas on metered/assessed measuréments \} 4
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facility. In case of high sea sales, control is transferred to the customer on delivery of the
gas outside the territorial water of India. The amount recognised as revenue is stated
inclusive of royalty payable to Government of India and exclusive of profit petroleum,
sales tax /value added tax (VAT) and Goods and service tax (GST).

Profit Petroleum payable to the Government of India (MoP&NG) under a PSC is accounted
for initially on an estimated basis and upon approval of the DGH, MoP&NG, difference, if
any, is accounted for in the year of such of approval.

Revenue from regasification services is recognised over time such services are performed
by the Company and revenue from gas transmission is recognized over the period in which
the related volumes of gas are delivered to the customers.

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

Revenue in respect of ‘Take or Pay’ quantity of gas (short lifted quantity of gas under the
Gas Sale Agreements) is recognized on accrual basis in the period to which it relates to.

The Company’s share of Revenue from Joint Operations is considered on the basis of
Accounts submitted by Joint Operations.

Where the Company’s performance obligation is to arrange for the provision of goods or
services by another party, it is acting as an agent and hence the Company recognises
revenue in the amount of any fee or commission or brokerage to which it expects to be
entitled in exchange for arranging for the other party to provide its goods or services. The
Company’s fee or commission or brokerage is the net amount of consideration that the
entity retains after paying the other party the consideration received in exchange for the
goods or services to be provided by that party.

Other Income:
Interest income from a financial asset is recognised when it is probable that the economic

benefit will flow to the Company and the amount of income can be measured reliably.
Interest income is accrued on a time basis, by reference to the principal outstanding and
at the effective interest rate applicable, which is the rate that exactly discounts estimated
future cash flows through the expected life of the financial asset to that asset’s gross
carrying amount on initial recognition.

Dividend income is accounted for when the right to receive the same is established, which
is generally when the shareholders approve the dividend in case of final d|V|dand/9aQEi\
when the Board of Directors of investee company declares the dividend in case./of xntenm\ \\

dividend. (( \‘\/ J ' ﬁ
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Income in respect of interest on delayed realizations from customers, if any, is recognized
when it can be reliably measured, and it is reasonable to expect ultimate collection.
Insurance claims are accounted for on the basis of claims admitted/ expected to be
admitted to the extent that the amount recoverable can be measured reliably and it is
virtually certain to expect ultimate collection.
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