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INDEPENDENT AUDITOR'S REPORT

TO
THE MEMBERS
GUJARAT STATE PETRONET LIMITED

REPORT ON THE AUDIT OF CONSOLIDATED IND AS FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Consolidated Financial Statements of M/s GUJARAT
STATE PETRONET LIMITED ('The Company’) and its subsidiary (The 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 Changes in Equity and the Consolidated Statement of Cash Flows
for the year ended, and a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the Consolidated INDAS 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 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 changes in equity and their consolidated cash flows
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 Responsibilities 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 Institute of Chartered Accountants of India
(“ICAI”) together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Statements under the provisions of the Act and the Rules made there under, 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 we have obtained is sufficient-and
appropriate to provide a basis for our audit opinion on the Consolidated IND
Statements. ■/ oo
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EMPHASIS OF MATTER

We draw attention to Note Number 35 of the Consolidated INDAS Financial Statements which
describe the following matter:

In a separate matter, contractual dispute under arbitration; between the company and
contractors amounting Rs. 14,096.03 Lacs (Previous Year Rs 13,264.00 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.

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Consolidated Financial Statements for the current period. These
matters were addressed in the context of our audit of the Consolidated Financial Statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. We have determined the matters described below to be the Key audit matters to
be communicated in our report.

S. No. Key Audit Matter Auditor’s Response
1 Contingent Liabilities

Contingent liabilities are for ongoing
litigation and claims with various
authorities and third parties. These
relate to direct tax, indirect tax, claims
and legal proceeding by other parties.

Contingent liabilities are considered as
key audit matters as the amount
involved is significant and it also
involves significant management
judgment to determine possible
outcome and future cash outflows of
these disputes. Refer Note No - 35.

Principal Audit Procedure:

- Obtained details of disputed claims
as on March 31, 2025 from the
management.

- Discussed with the management
about significant judgment
considered in determining possible
outcome and future cash outflows of
these disputes.

- Verified relevant documents related
to disputes.

- Evaluated the appropriateness of
accounting policies, related
disclosures made and y overalL
presentation in. the Standalone-1NT
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AS Financial Statements in terms of
INDAS 37.

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

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the 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 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 CHARGED WITH GOVERNANCE FOR
THE CONSOLIDATED INDAS FINANCIAL STATEMENTS

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of
the Act with respect to 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 changes in
equity and consolidated cash flows 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 the 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 preparafen
and presentation of the Consolidated Financial Statements that give a true and fair iew=and o

Cf A A

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) Q) :(O) 7

e-mail : bpbang@rediffmail.com



B P BANG & CO.
CHARTERED ACCOUNTANTS

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD® : (O) 40029933 (M) 93-284-55933
are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the Consolidated Financial Statements by the Directors of the
Company, as aforesaid.

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.

The 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 financial reporting
process of the Group and of its associates and jointly controlled companies.

AUDITOR’S RESPONSIBILITIES 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 pn-whether"
the Company has adequate internal financial controls with reference to Consolidated
Financial Statements in place and the operating effectiveness of such cOnfrols j

AHMEDABAD £> / /
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• 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 ability of the Group and its associates and jointly controlled companies 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 IND AS Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Consolidated IND AS 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 air
relationships and other matters that may - reasonably be thought to bear on our ndepenSehce,
and where applicable, related safeguards. ? \
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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 communication.

OTHER MATTERS

We did not audit the Financial Results/Statements and other financial information of one
subsidiary, two jointly controlled companies and one associate company included in the
consolidated annual financial results, whose Financial Statements reflect for the year ended
31st March, 2025:

(Rs. In Lacs
Name of Company Total

Assets
Total
Revenue

Net Cash
inflow/
(Outflow)

Group
Share in
Net Profit/
(Loss)

Group
Share in
Other
Comprehe
nsive
Income

Subsidiary Company
Gujarat Gas Ltd.
(including Associate) 1265111.00 1739326.00 (58912.00) 62200.00 458.25

Jointly Controlled Companies
GSPL India Gasnet
Limited 608235.80 26520.09 3438.76 (13796.86) (26.45)

GSPL India Transco
Limited 100541.03 11891.15 1312.15 (412.14) (7.95)

Associate Company
Sabarmati Gas
Limited 220213.69 265581.27 1629.14 7704.63 (3.00)

These annual financial statements and other financial information have been audited by other
auditors, except for the unaudited financial results of the Associate Company, whose reports
have been furnished to us and our opinion on the annual Consolidated Ind AS financiaLresults-
to the extent they have been derived from such annual financial statements is baS l bTely on
the report of such other auditors. £ o\

q. AHMEDABAD g J

DACCO
Our opinion is not modified in respect of these matters.
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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 the
aforesaid Consolidated Financial Statements.

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

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

e) As the Company is a Government Company in terms of notification number: G.S.R.
463(E) dated 05th June, 2015, issued by Ministry of Corporate Affairs; the Sub
Section (2) of Section 164 of the Act is not applicable.

f) With respect to the adequacy of the internal financial controls over financial reporting
and the operating effectiveness of such controls, refer to our separate report in
“Annexure A” which is based on the auditor’s reports of the Company and its
subsidiary 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 reasons stated therein.

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

h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i) The Consolidated Financial Statements disclose the impact of pending litigations
on the consolidated financial position of the Group, associate and-jointly—
controlled companies. Refer Note Numbers - 35 & 54 to the Consolidated .
Financial Statements. 'M'
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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.

iii) There has been no delay in transferring amounts, required to be transferred, to
the Investor Education and Protection Fund by the Company, its subsidiary,
associate and jointly controlled companies incorporated in India.
Refer Note Number - 18(ii) & 50 to the Consolidated Financial Statements.

iv)
(a) The respective Managements of the Company and its subsidiaries which
are companies incorporated in India, whose financial statements have been
audited under the Act, have represented to us 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 been
audited under the Act, have represented to us that, to the best of its
knowledge and belief, no funds (which are material either individually or in the
aggregate) have been received by the 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 provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(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. J
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v) (a) The final dividend proposed in the previous year, declared and paid by the
Holding Company during the year in accordance with Section 123 of the Act, as
applicable.

(b) The Board of Directors of the Holding Company 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, as applicable.
Please refer to the Note Number 37 to the Consolidated Financial Statements.

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”/ “CARO”) 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 auditors of subsidiary company, associates and jointly controlled companies
included in the Consolidated IND AS Financial Statements of the Company, to which
reporting under CARO is applicable, we rely upon the respective reporting done by their
auditors, so far as per the availability of audit reports.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

(ANURAG BANG)
PARTNER

M. NO. 434060
PLACE: AHMEDABAD
DATED: 22ND MAY, 2025

UDIN: 25434060BMJFZT4223
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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 INDAS Financial Statements of the Company
as of and for the year ended 31st March 2025, we have audited the Internal Financial Controls
over Financial Reporting of M/s GUJARAT STATE PETRONET LIMITED (‘the Company’) and
its subsidiary, associate and jointly controlled companies 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 maintained and if such controls operated effectively*i.n~air
material respects.
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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 materiaFeffect
on the Financial Statements.

; o
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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 31 March 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 MATTERS

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
one subsidiary, one associate and two jointly controlled companies which are companies
incorporated in India, is based on the corresponding reports of the auditors of such companies
incorporated in India.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C / r

? EQ |
(AN JRAG BANG)

PLACE: AHMEDABAD PARTNER
DATED: 22ND MAY, 2025 M. NO. 434060

. UDIN: 25434060BMJFZT4223

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 93-284-55933
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ)Q) :(O) 7339839111 (R)2542667

e-mail : bpbang@rediffmail.com



Consolidated Ind AS Financial StatementsCIN: L40200GJ1998SGC035188

GUJARAT STATE PETRONET LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2025

ft in Lacs)

Particulars Notes
31st March, 2025 31st March, 2024

ASSETS
Non-Current Assets

Property, Plant and Equipment 3 10,65,910.19 9,82,905.72
Capital Work-In-Progress 3 1,10,581.94 1,66,135.60
Right-Of-Use Assets 4 33,370.39 26,316.37
Investment Property S 1,205.70 130.13
Intangible Assets 6 69,042.44 68,532.19
Intangible Assets under Development 6 1,533.72 1,848.34
Investment in Equity accounted Investees
Financial Assets

7 1,53,966.51 1,63,691.32

Other Investments 8 25,248.45 25,219.95
Loans 9 620.47 815.46
Other Financial Assets 10 9,222.06 9,781.27

Other Non-Current Assets 11 50,233.65 59 128.16
Total Non-Current Assets 15,20,935.52 15.04,504.51

Current Assets
Inventories
Financial Assets

12 31,893.08 26,949.38

Trade Receivables 13 1,11,824.18 1,14,810.62
Cash and Cash Equivalents 14 36,777.19 92,423.45
Other Bank Balances 14 1,92,235.05 47,532.68
Loans 9 389.76 439.30
Other Financial Assets ID 1,61,878.38 98,642.39

Other Current Assets 11 23,179.72 20,281.93
Total Current Assets 5.58,177.36 4,01,079.75

Asset Classified as Held for Sale 15 1 585.56
Total Assets 20,80,698.44 19,05,584.26

EQUITY AND LIABILITIES
Equity

Equity Share Capital 16 56,421.14 56,421.14
Other Equity 17 11,08,156.39 10,26,065.70

Equity attributable to Owners of the Company 11,64,577.53 10,82,486.84
Non-Controlling Interests 3,90 938.21 3,55,777.02
Total Equity 15,55,515.74 14,38,263.86

Liabilities
Non-Current Liabilities

Financial Liabilities
Lease Liabilities 46 10,361.78 10,738.89
Other Financial Liabilities 18 2,234.58 2,299.99

Provisions 19 7,809.64 8,040.40
Deferred Tax Liabilities (Net) 20 1,39,129.82 1,32,668.26
Other Non-Current Liabilities 21 12 424.77 11,058.49

Total Non-Current Liabilities 1 71,960.59 1.64.806.03

Current Liabilities
Financial Liabilities

Lease Liabilities 46 3,450.96 3,222.49
Trade Payables 22

Total outstanding dues of micro enterprises and small
7,780.93 5,922.11

enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises

70,507.78 65,485.38

Other Financial Liabilities 18 2,19,662.53 2,05,556.56
Other Current Liabilities 21 45,887.12 18,356.73
Provisions 19 3,179.73 3,106.25
CurrentTax Liabilities iNet) 2,753.06 864.85

Total Current Liabilities 3.53,222.11 3,02.514.37
Total Liabilities 5,25.182.70 4,67,320.40
Total Equity and Liabilities 20,80,698.44 19,05,584.26
Material Accounting Policies Information 2
The accompanying notes are integral part of the Consolidated Financial Statements.
As per our report of even date attached

For and on behalf of the Board of Directors,

Milind Torawane, IAS
Joint Managing Director
DIN: 03632394

Pankaj Joshi, IAS
Chairman & Managing Director
DIN: 01532892

For B P BANG & CO.
Chartered Accountants

oo

Membership No. 434060 AHMEDABAD o
Place: Ahmedabad ” P> xY
Date: 22 May 2025

TR
ial Officer

Ajith
Chief

Rajeshwari Sharma
Company Secretary

Place: Gandhinagar
Date: 22 May 2025



Consolidated Ind AS Financial StatementsCIN: L40200GJ1998SGC035188

GUJARAT STATE PETRONET LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS

FOR THE YEAR ENDED ON 31ST MARCH, 2025
in Lacs)

Particulars Notes
For the Year ended 31st March

2025
For the Year ended 31st March

2024
INCOME

Revenue from Operations 23 18,06,813.11 17,89,762.12
Other Income 24 34,997.24 18,648.09

Total Income (A) 18,41,810.35 18,08,410.21

EXPENSES
Gas Transmission Expense 9,964.82 27,437.77
Cost of Materials Consumed / Purchase of Stock-in-Trade 25 12,99,210.72 12,14,483.36
Changes in Inventories of Natural Gas - CGD 26 (388.59) 25.22
Excise Duty 69,801.73 60,278.46
Employee Benefit Expenses 27 27,611.85 27,913.61
Finance Costs 28 3,736.85 3,208.19
Depreciation and Amortization Expenses 29 70,886.67 66,381.98
Other Expenses 30 1.31,515.27 1,21,323.98

Total Expenses (B) 16,12,339.32 15.21,052.57
Profit before tax, exceptional items and share of profit/(loss) of joint ventures and 2,29,471.03 2,87,357.64
associates (A-B)
Share of profit/(loss) of joint ventures and associates accounted for using the equity (6,055.59) 546.83
method (net of tax)
Profit before tax and exceptional items 2,23.415.44 2,87,904.47
Exceptional Items - (Income) / Expenses - (5 568.60)
Profit before tax 2,23,415.44 2,93,473.07
Tax Expenses 32

Current Tax Expenses / (Income)
Current Year 53,529.32 68,624.11
Earlier Years 579.78 647.71

Deferred Tax Expenses / (Income) 5.566.30 5,828.22
Profit after tax for the year 1,63,740.04 2.18.373.03

Other Comprehensive Income
Items that will not be reclassified to profit or loss

Changes in fair value of FVOCI equity instruments 28.50 (159.00)
Remeasurements of post-employment benefit obligations 489.72 310.88
Income tax relating to these items 32 (895.28) 149.25
Share of other comprehensive income of associate/joint venture (56.13) (67.87)
Income tax relating to these items 13.81 16.02

Other Comprehensive Income for the year (net of tax) (419.38) 249.28
Total Comprehensive Income for the year 1,63,320.66 2,18,622.31

Profit attributable to:
Owners of the Company 1,11,108.44 1,65,952.50
Non-Controlling Interest 52,631.60 52,420.53

Other comprehensive income attributable to:
Owners of the Company (807.18) (145.30)
Non-Controlling Interest 387.80 394.58

Total comprehensive income attributable to:
Owners of the Company 1,10,301.26 1,65,807.20
Non-Controlling Interest 53,019.40 52,815.11

Earning per Equity Share (EPS) for Profit for the Year (Face Value of 10)
Basic and Diluted ( ) 33 19.69 29.41

Material Accounting Policies Information 2
The accompanying notes are integral part of the Consolidated Financial Statements.
As per our report of even date attached

For and on behalf of the Board of Directors,

Pankaj Joshi, IAS
Chairman & Managing Director
DIN: 01532892

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C\b« G .

AHMEDABAOPartner Cf,
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025 .

UD1N :25lBU06OBKTFZTM223

Milind Torawane, IAS
Joint Managing Director
DIN: 03632394

Rajeshwari Sharma
Company Secretary

Ajith ku.ilarT R
Chief Financial Officer

Place: Gandhinagar
Date: 22 May 2025



ClN: L40200GJ1998SGC035188 Consolidated Ind AS Financial Statements

GUJARAT STATE PETRONET LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED ON 31ST MARCH, 2025

A. Equity Share Capital
For the Year ended 31st March 2025

Particulars
As at

1 April 2024

Changes in equity share
capital due to prior period

effon

Restated Balance As at
1 April 2024

Changes in equity share capital during the
year

As at
31 March 2025

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of 10/- each fully paid up

No of shares
Amount in Lacs

56,42,11,376
56.421.14

56,42,11,376
56,421.14

56,42,11,376
56421.14

For the Year ended 31st March 2024

Particulars
As at

1 April 2023

Changes in equity share
capital due to prior period

errors

Restated Balance As at
1 April 2023

Changes in equity share capital during the
year

As at
31 March 2024

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of 10/- each fully paid up

No of shares
Amount in Lacs

56,42,11,376
56,421.14

56.42,11376
56,421.14

56.42,11.376
56,421.14

B. Other Equity ______________ __ _____________________________________________________________________________________________________ in Lacsl
_____________________________________________Attributable to Owners of the Company ______________________________________

Particulars

Reserves & Surplus
Equity Instruments

through Other
Comprehensive

Income

Total Other Equity
Non-Controlling

Interest
Total

Securities
Premium General reserve

Amalgamation
& Arrangement

Reurve

Capital
Reserve

Capital Reserve
on common

control business
combination

Retained
earnings

Balance As at 1 April 2023 41 845.07 419.63 47 643.95 872.95 (3,59,472.83,1 11,61 734.40 {4,573.88| 8,88,469.29 3,23,943.92 12,12,413.21
Changes in accounting policy / prior period
errors

* * * •

Restated balance at the beginning of the
reporting period

41,845.07 419.63 47,643.95 872.95 (3,59,472.83} 11,61,734.40 (4,573.88) 8,88,469.29 3,23,943.92 12,12,413.21

Profit for the year 165 952.50 1,65.952.50 52 420.53 2 18 373.03
Other comprehensive income for the year (net
of tax)

(102.27) (102.27) 166.50 64.23

items of OC! recognised directly in retained
earnings
Remeasurements of post-employment benefit
obligation (net of tax)

(43.03) (43.03) 228.08 185.05

Total comprehensive income for the year * * 1,65,909.47 (102.27) 1,65,807.20 52,815.11 2,18,622.31

Distribution of ESOP Trust Fund 10.22) (0.22; (0.19) (0.41)
Dividends Paid iNote 17 128 210.57) 128.210.57) ■20.981.82 ■ '49 192.39'
As at 31 March 2024 41.845.07 419.63 47,643.95 872.95 <3,59,472.831 12,99,433.08 (4 676.151 10 26,065.70 3,55,777.02 13,81,842.72
Changes in accounting policy / prior period
errors
Restated balance at the beginning of the
reporting period

41,845.07 419.63 47,643.95 872.95 (3,59,472.83) 12,99,433.08 (4,676.15) 10,26,065.70 3,55,777.02 13,81,842.72

Profit for the year
Other comprehensive income for the year (net

1,11 108.44
(871.22)

1,11108.44
(871.22)

52 631.60
129.85

1 63 74004
(741.37)

of tax)

Items ofOCI recognised directly in retained
ewningt _______________________________________________________________________________________________________________________
Remeasurements of post-employment benefit
obligation (net of tax

64.04 64.04 257.95 321.99

Total comprehensive income for the year 1,11,172,48 (871.22) 1,10,301.26 53,019.40 1,63,320.66
Distribution of ESOP Trust Fund
Dividends Paid (Note 17) (28,210.57) (24,210.57) 17,858.211 (46 068.78'
As at 31 March 2025 41 845.07 419.63 47,643.95 872.95 13,59.472.831 13.82.394.99 (5.547.37) 11,08,156.39 3 90,938.21 14,99,094.60

Purpose Of Reserves:
(i) 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.
(ii) 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.
(iii) Amalgamation & Arrangement Reserve: The "Amalgamation and Arrangement Reserve’1created pursuant to scheme of amalgamation and arrangement is treated as free reserve based on the judgment of H'ble Gujarat High Court dated
18th April 2015 read with relevant other court decisions.
(iv) Capital Reserve: The capital reserve denotes the reserve accounted at the time of acquisition of equity shares of associate and joint ventures.
(v) Capital Reserve on common control business combination: The reserve is created on account of consolidation of Gujarat Gas Limited as a subsidiary using pooling of interest method under Appendix C to Ind AS 103 Business Combination.

(vi) Retained Earnings: The amount that can be distributed by the Group as dividends to its equity shareholders out of accumulated reserves is determined considering the requirements of the Companies Act, 2013. Thus, the closing balance

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C

wffihd Torewane, IAS
Joint Managing Director
DIN: 03632394

Chairman & Managing Director
DIN: 01532892

<4
GO

Rajeshwari Sharma
Company Secretary

tinurag
Partner
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025

Place: Gandhinagar
Date: 22 May 2025A



CIN: L40200GJ1998SGC035188 Consolidated Ind AS Financial Statements

GUJARAT STATE PETRONET LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW
FOR THE YEAR ENDED ON 31ST MARCH, 2025

______ in Lacs)
2023-24Particulars 2024-25

A Cash Flow from Operating Activities
Profit before taxes 2,29,471.03 2,92,926.24
Adjustments for:

Depreciation & amortization expenses 70,886.67 66,381.98
Employee benefit expenses 241.69 176.81
(Profit)/Loss on sale of Assets (Net) 841.94 295.33
(Profit)/Loss on sale as scrap and diminution in Capital Inventory (Net) 522.15 (88.86)
Dividend Income - (0.01)
Profit on Lease termination / modification / reassessment (net)
Provision for Doubtful Trade Receivables / Advances / Deposits etc. 2,945.19

(3.04)
482.90

Provision/liability no longer required written back (2,727.32) (484.26)
Profit from sale of investment - (5.92)
Interest Income (27,304.60) (13,477.08)
Bad Debts Written Off
Other Non-Cash Items

122.80
(312.64) (536.37)

Finance Cost 3,736.85 3.208.19
Operating Profit before Working Capital Changes 2,78,423.76 3.48,875.91

(lncrease)/Decrease in Inventory (5,108.27) 377.73
(lncrease)/Decrease in Trade Receivable 2,493.60 (826.59)
(lncrease)/Decrease in Loans 244.53 232.86
(lncrease)/Decrease in Other Financial Assets 2,812.49 655.00
(lncrease)/Decrease in Other Non-Financial Assets (2,681.90) (5,275.82)
lncrease/(Decrease) in Trade payable 8,234.79 (2,754.62)
lncrease/(Decrease) in Other Financial Liabilities 11,322.44 4,037.47
lncrease/(Decrease) in Provisions 793.36 771.91
lncrease/(Decrease) in Non-Financial Liabilities 28,497.46 1,859.19

Cash generated from Operations 3,25,032.26 3,47,953.04
Income Taxes Paid (Net) 150,947.51) (67,613.51)

Net Cash Flow from Operating Activities (A) 2.74,084.75 2.80,339.53

B Cash Flow from Investing Activities
Acquisition of Investment (Including Share Application Money) (936.00) (26,599.94)
Interest Received 21,649.50 10,779.34
Dividend Received 4,562.89 3,129.77
Changes in earmarked Fixed Deposits & Current Account (net) (77,110.31) (76,258.62)
Investment in Fixed Deposit with Banks and Financial Institutions (net)
Proceeds from sale of Assets

(1,26,165.48)
219.04 72.47

Acquisition of Property, Plant & Equipment, Intangible Assets and Change in Capital (97,592.34) (1,25,348.61)
Work in Progress
Proceeds from sale of Investment * 5.92

Net Cash Flow used in Investing Activities (B) (2,75,372.70) (2,14,219.67)

C Cash Flow from Financing Activities
Dividend Paid (46,012.54) (49,163.14)
Interest & Financial Charges paid (1,976.01) (1,731.40)
Payment of interest portion of lease liabilities (935.89) (967.13)
Payment of principal portion of lease liabilities (5,433.87) (2.871.59)

Net Cash Flow used in Financing Activities (C) (54,358.31) (54.733.26)
Net Increase / (Decrease) in Cash and Cash Equivalents (A + B + C) (55,646.26) 11,386.60
Cash and Cash Equivalents at the beginning of the year 92,423.45 81.036.85
Cash and Cash Equivalents at the end of the year 36,777.19 92 423.45

Notes to Statement of Cash Flows:
Cash and cash equivalent includes:

Cash on Hand
Balances with Banks / Financial Institutions

in Current Accounts
in Deposit Accounts - Deposit with original maturity of less than 3 months

389.74 273.71

9,270.27 12,576.76
27.117.18 ______________79.572.98
36.777.19 92.423.45

As per our report of even date attached
For and on behalf of the Board of Directors,

Pankaj Joshi, IAS
Chairman & Managing Director'*')
DIN: 01532892 I*DIN: 01532892

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C

Membership No. 434060 AHMEDABAD
Place: Ahmedabad
Date: 22 May 2025

mhndjdfawane, IAS
ifnManaging Director
IN: 03632394 J

Raje harma
Company Secretary

Ajiti larTR
incial Officer

Place: Gandhinagar
Date: 22 May 2025



Notes to consolidated financial statements for the year ended 31st March, 2025

1. Corporate Information
Gujarat State Petronet Limited (GSPL, or "The Company") is a public limited company domiciled in
India and incorporated under the provisions of the Companies Act, 1956. GSPL is a Government
Company u/s 2(45) of Companies Act, 2013. Its shares are listed on Bombay Stock Exchange and
National Stock Exchange in India. The registered office of the Company is situated at GSPC Bhavan,
Behind Udyog Bhavan, Sector - 11, Gandhinagar - 382010, Gujarat. The Company, along with its
subsidiaries, is referred as "the Group". The Group has further investments in joint ventures and
associates.

The Group is primarily engaged in transmission of natural gas through pipeline on an open access basis
from supply points to demand centers and then eventual distribution to end customers. Further, the
Group is also engaged in the business of implementing and operating City Gas Distribution, trading of
natural gas and generation of electricity through Windmills.

Authorization of financial statements
The Consolidated Financial Statements (the financial statements) were approved and authorized for
issue in accordance with a resolution passed in Board of Directors meeting held on 22nd May 2025.

2. Material Accounting Policies Information
This note provides a list of the material accounting policies adopted in the preparation of these
consolidated financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

(a) Basis of preparation
(i) The financial statements have been prepared in accordance and comply in all material aspects

with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013
(the Act) read with Companies (Indian Accounting Standards) Rules, 2015 and relevant provisions
of the Act (as amended from time to time). List of investee companies considered in preparation
of the financial statements have been summarised below:

Name of investee companies Relation with
the Company

Proportion of
effective ownership

interest as at
31 March 2025

Proportion of
effective ownership

interest as at
31 March 2024

Gujarat Gas Limited (GGL) Subsidiary 54.17% 54.17%

GSPL India Gasnet Limited (GIGL) Joint Venture 52.00% 52.00%

GSPL India Transco Limited (GITL) Joint Venture 52.00% 52.00%

Guj Info Petro Limited Associate 27.05% 27.05%

Sabarmati Gas Limited (SGL) Associate 27.47%
27-47 s
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This financial statement has been prepared as a going concern on accrual basis of accounting using
historical cost convention except certain financial assets& financial liabilities and measured at fair
value.

(ii) The preparation & presentation of financial statements requires management to make certain
judgments, estimates and assumptions that affect the amounts reported in the consolidated
financial statement and notes thereto. Such estimates and assumptions are based on
management's evaluation of relevant facts and circumstances as on the date of consolidated
financial statement. The actual outcome may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the
accounting estimates are recognised in the period in which the estimates are revised and in any
future periods affected.

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

• Useful lives of property, plant and equipment (including right of use assets) and intangible
assets

• Identifying performance obligations under contracts with customers
• Timing of revenue recognition under contracts with customers
• Recognition and measurement of unbilled gas sales revenue
• Contingent liabilities and assets
• Measurement of Defined Benefit Obligations
• Provisions and contingencies
• Impairment of Financial and Non-Financial assets
• Fair valuation of financial instrument
• Estimation of contractual cash flows and discount rate for measurement of security

deposits received from the customers
• Identification of investment properties
• Current tax and Deferred tax asset / liabilities recognition
• Assessment of existence of control, joint control or significant influence over an investee
• Definition of lease, lease term and discount rate for the calculation of lease liability

(iii) All values are rounded to the nearest rupees in Lacs, except where otherwise indicated.

(b) Principles of consolidation
Subsidiaries
Subsidiaries are entities controlled by the Group. Control exists when the parent has power over the
entity, is exposed, or has rights, to variable returns from its involvement with the entity and has the
ability to affect those returns by using its power over the entity. Power is demonstrated through
existing rights that give the ability to direct relevant activities, those which significantly affect the
entity's returns. The financial statements of the subsidiaries are included in the financial statement
from the date on which control commences until the date on which the control ceases.

_— o \
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Subsidiaries are consolidated by combining like items of assets, liabilities, equity, income, expenses
and cash flows of the parent with those of its subsidiaries. The intra-company balances and
transactions including unrealized gain / loss from such transactions are eliminated upon consolidation.
This consolidated financial statement is prepared by applying uniform accounting policies in use. Non-
controlling interests ("NCI") which represent part of the net profit or loss and net assets of subsidiaries
that are not, directly or indirectly, owned or controlled by the Group, are excluded.

Changes in the Group's equity interest in a subsidiary that do not result in a loss of control are
accounted for as equity transactions.

Associates
Associates are all entities over which the Group has significant influence but not control or joint
control. 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, after initially recognised
at cost.

Joint arrangements
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 Group has investments in joint ventures which 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 investee in
profit and loss, and the Group's share of other comprehensive income of the investee in other
comprehensive income.

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 joint ventures and associates are similar to the Group's accounting policies,
therefore, no adjustment is required for the purposes of preparation of these consolidated financial
statements. The financial statements of joint ventures and associates are prepared up to the same
reporting date as that of the Group i.e. 31st March 2023. The carrying amount of equity accounted

. i* ;
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investments are tested for impairment in accordance with the policy described in accounting policies
below.

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

The cost of Property, Plant and Equipment comprises of its purchase price or construction cost, any
costs directly attributable to bringing the asset into the location and condition necessary for it to be
capable of operating in the manner intended by management, the initial estimate of any
decommissioning obligation, if any, and borrowing costs for assets that necessarily take a substantial
period of time to get ready for their intended use. 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.
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. All other repairs and maintenance are
charged to profit or loss during the reporting period in which they are incurred.

If significant parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and equipment. The Group
has identified, reviewed, tested and determined the componentisation of the significant assets.

Assets installed at customer premises, including meters and regulators where applicable, are
recognised as property plant and equipment if they meet the definition provided under Ind AS 16,
subject to materiality as determined by the management and followed consistently.

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

Any item of property, plant and equipment and any significant part initially recognised 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 asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is charged to the consolidated statement of profit and
loss when the asset is derecognised.
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(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 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.

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying
value of all its intangible assets recognized as at 1st April, 2015 as the deemed cost.

(e) Investment properties
Investment properties comprise portions of land and building or part thereof (including right of use
of asset held by the company as lessee) that are held for rental of for capital appreciation or both. An
investment property generates cash flow largely independently of the other assets held by the Group.

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 where
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 —
to Statement of Profit and Loss as and when incurred. When part of an investment property is IG
replaced, the carrying amount of the replaced part is derecognised.
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(f) Depreciation and Amortisation
Depreciation is provided using a method that reflect the pattern in which the asset's future economic
benefits are expected to be consumed by the Group based on the useful life prescribed in Schedule II
to the Companies Act 2013. City gas stations, skids, pressure regulating stations, meters and regulators
are estimated to have useful life of 18 years based on technical assessment made by technical expert
and management. Cost of lease-hold land is amortized equally over the period of lease.

The useful lives, residual values and method of depreciation are reviewed by the management at each
financial year end and revised/adjusted prospectively, if appropriate.

Based on management estimate, residual value of 5% is considered for respective tangible assets
except for the Pipeline Network assets which are shown as the Plant and Equipment at Note No. 3 -
Property, Plant and Equipment where the residual value is considered to be NIL as the said assets
technically and commercially not feasible to remove from underground.

Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with
reference to the date of addition / disposal. Assets costing up to 5,000/- and Books are depreciated
fully in the year of purchase / capitalization.

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 end of the useful
life of the underlying asset or the end of the lease term.

Intangible assets are amortized over their individual estimated useful lives using a method that reflect
the pattern in which the asset's future economic benefits are expected to be consumed by the Group.

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).

The Group has constructed / installed CNG stations1buildings 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 franch'ij Q

li J jj
whose ownership is not with the Group have been depreciated at the useful lives specified as'aboveMEDABAD ’
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(g) 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 and measurement
A financial asset is recognised in the Balance Sheet when the Group becomes party to the contractual
provisions of the instrument. At initial recognition, the Group measures a financial asset at its fair
value plus or minus, in the case of a financial asset not measured 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 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 other comprehensive income (FVTOCI); and
C. Financial assets measured at fair value through profit or loss (FVTPL); and

The Group classifies its financial assets in the above-mentioned categories based on:
(i) The Group's business model for managing the financial assets, and
(ii) The contractual cash flows characteristics of the financial asset.

A. Financial assets measured at amortised cost
A financial asset is measured at amortised cost if both of the following conditions are met:
(i) The financial asset is held within a business model whose objective is to hold financial assets

in order to collect contractual cash flows; and
(ii) The contractual terms of the financial assets give rise on specified dates to cash flows that

are solely payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method. Amortised cost is calculated by 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 profit or loss. The losses arising from impairment are recognised in the
profit or loss. This category generally applies to trade and other receivables.

B. Financial assets measured at fair value through other comprehensive income (FVTOCI)
A financial asset is measured at fair value through other comprehensive income if both of the
following conditions are met:
(i) The financial asset is held within a business model whose objective is achieved by both

collecting the contractual cash flows and selling financial assets; and
(ii) The asset's contractual cash flows represent SPPI.

C. Financial assets measured at fair value through profit or loss (FVTPL)
FVTPL is a residual category. Any financial asset, wl ichjdbes not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified asat FVTPL. In addition, the Group
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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').

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 has opted for
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 P&L.

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 Group's consolidated 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

a. The Group has transferred substantially all the risks and rewards of the asset, or
b. The Group has neither transferred nor retained substantially all the risks and rewards of

the asset, but has transferred control of the asset.

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:
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);

°r
Full time expected credit losses (expected credit losses that result from all possible default Q\
events over the life of the financial instrument). 03 I WJ  *
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The Group follows 'simplified approach' for recognition of impairment loss allowance on trade
receivables / contract assets which do not contain a significant financing component.

The application of simplified approach does not require the Group to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date adjusted
appropriately to reflect the estimated expected losses.

Financial Liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities measured 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, financial guarantee contracts and derivative financial instruments.

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

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 profit
or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk is
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. The Group has not designated any
financial liability as at fair value through profit and loss.

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. 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.

Lease liabilities
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 interest rate implicit in the lease or, if that rate cannot
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be readily determined, the Group's incremental borrowing rate. Subsequently, the lease liability is
measured at amortised cost using the effective interest rate 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 Statement of Profit and Loss.

Derecognition
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 derecognition 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.

(h) Fair Value
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:

(i) In the principal market for the asset or liability, or
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability.

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 best economic interest.

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.
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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 follows, based on the lowest
level input that is significant to the fair value measurement as a whole:
• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.
• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable.
• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable.

(i) Inventories
Inventories including stock of stores, spares, consumables and line pack gas not meant for sale in
ordinary course of business are valued at weighted moving average cost. Inventory of Gas held for
sale under City Gas Distribution Network is valued at lower of weighted average cost and net realizable
value.

(j) Employee Benefits
Short term employee benefits obligations:
Short-term employee benefits are recognized as an expense in the consolidated statement of Profit
and Loss for the year in which related services are rendered.

Post-employment benefits and other long term employee benefits:
The Group has participated in- Group Gratuity scheme of HDFC Standard Life Insurance Company
Limited /Life Insurance Corporation of India. It also contributes for post-retirement medical benefits.
The liability in respect of gratuity benefits and post-retirement medical benefits, being defined benefit
schemes, payable in future, are determined by actuarial valuation carried out using projected unit
credit method as on the Consolidated balance sheet date and actuarial gains/(losses) after adjustment
of planned assets are charged to the Other Comprehensive Income for the year. Moreover, the liability
in respect of leave encashment being other long term employee benefits, payable in future, are also
determined by actuarial valuation carried out using projected unit credit method as on the
Consolidated balance sheet date and actuarial gains/(losses) are charged as employee benefit
expenses in the Consolidated Statement of Profit and Loss for the year.

Retirement benefits in the form of provident fund, National Pension Scheme and defined
superannuation fund which are defined contribution schemes are accrued in accordance with statutes
and deposited with respective authority/agency and charged to the Consolidated Statement of Profit
and Loss account for the year, in which the contributions to the respective funds accrue.

(k) Borrowing Cost
The Group is capitalising borrowing costs (including interest expenses on lease liabilities) that are
directly attributable to the acquisition or construction of qualifying assets. Qualifying assets are assets
that necessarily take a substantial period of time to get ready for their intended use or sale. For ™
borrowing cost capitalisation, the capital cost of a particular project is identified against a borrowing
in terms of period of construction and the borrowing cost for the relevant period is added to?he O
capital cost till the particular project is capitalised and thereafter the interest is charged to>the ☆
Consolidated Statement of Profit and Loss. All other borrowing costs are recognized as expense • HMEDABAD ’
capital cost till the particular project is capitalised and thereafter the interest is charged to >the
Consolidated Statement of Profit and Loss. All other borrowing costs are recognized as expense in'tlie



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.

(I) Foreign Currency Transactions
Functional and presentation currency
Items included in the financial statements are measured using the currency of the primary economic
environment in which the Group operates ('the functional currency'). The Consolidated financial
statements are presented in Indian rupee (INR), which is Group's functional and presentation
currency.

Transactions and balances
Transactions denominated in foreign currencies are initially recorded at the exchange rate prevailing
at the time of transaction. Monetary assets and liabilities denominated in foreign currencies at year-
end are reported at exchange rate prevailing on the reporting date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are translated using the exchange rates
prevailing at the time of the initial transactions. Exchange differences arising on settlement or
translation of monetary items are recognised in Consolidated Statement of Profit and Loss.

(m) Revenue Recognition
Revenue from contracts with customer:
Revenue from contracts with customers is recognized 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 the transaction price is allocated.

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

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 recognized
will not occur when the uncertainty associated with the variable consideration is subsequently
resolved.

The Group recognized 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.

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

Revenue from the sale of Natural Gas is recognized at the point in time when the control is transferred
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billed bi-monthly for domestic customers, monthly/fortnightly for commercial and non-commercial
customers and fortnightly / 10 days basis for industrial customers.

Revenue from the sale of Compressed Natural Gas (CNG) is recognized at the point in time when
control is transferred to the customer, generally on delivery of the gas to consumers 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.

Commitments (take or pay charges) income from customers for gas sales and gas transmission is
recognised on accrual basis in the period to which it relates.

In case of industrial customers, non-refundable charges for initial or additional gas connection
collected from the customers is deferred over the period of contract with respective customers and
in case of domestic & commercial customers is deferred over the useful life of the asset.

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

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.

Contract assets are 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.

Other income
Investment property rental income is recognised as revenue on an accrual basis as per the terms of
the underlying contract with customers.

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

Dividend income is recognised when the right to receive the dividend is established by the reporting
date.

All other revenues are recognised when it can be reliably measured, and it is reasonable to expect
ultimate collection. Interest income is recognised using Effective ihterest Rate (EIR) method.
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(n) Taxation
Income taxes
Provision for current tax is calculated on the basis of the Income tax law enacted or substantively
enacted at the end of the reporting period.

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities. 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

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

Deferred Taxes
Deferred tax is provided, on temporary difference arising between the tax bases of the assets and
liabilities and their carrying amounts in Consolidated Financial Statements, using tax rates & laws that
have been enacted or substantially enacted at the end of the reporting period.

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

Deferred tax is not recognised for all taxable temporary differences between the carrying amount and
tax bases of investments in subsidiaries, branches and associates and interest in joint arrangements
where it is probable that the differences will not reverse in the foreseeable future.

Any tax credit available under the provision of the Income Tax Act, 1961 is recognised as deferred tax
to the extent that it is probable that future taxable profit will be available against which the unused
tax credits can be utilised. The said asset is created by way of credit to the Consolidated Statement of
Profit and Loss and shown under the head deferred tax asset.

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

Current and deferred tax is recognised in the Consolidated Statement of Profit and Loss, except to the
extent that it relates to items recognised in other comprehensive income or directly in equity, in which
case, the tax is also recognised in other comprehensive income or directly in equity.

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 utilize all or part
of the deferred tax asset. Unrecognised deferred tax assets are re-assessedat each reporting date and
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(o) Impairment of non-financial assets
At each consolidated balance sheet date, the Group reviews the carrying amounts of its assets to
determine whether there is any indication that those assets suffered any impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of impairment loss. Recoverable amount is the higher of an asset's net selling price and value in use.
In assessing value in use, the estimated future cash-flow expected from the continuing use of the
assets and from its disposal is discounted to their present value using a pre-tax discount rate that
reflects the current market assessments of time value of money and the risk specific of the assets. An
asset is treated as impaired when the carrying cost of asset exceeds its recoverable value. Impairment
losses of continuing operations, including impairment on inventories, 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.

(p) 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 of any reimbursement.

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

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 particular asset. The cash
flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning
liability. The unwinding of the 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.

Contingent liabilities are not recognized in the consolidated financial statements but are disclosed by
way of notes to accounts unless the possibility of an outflow of economic resources is considered
remote.
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(q) 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.

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
The Group uses judgement in assessing the lease term (including anticipated renewals / termination
options).

As a lessee
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 underlying 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.

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 Group is reasonably certain to
exercise, lease payments in an optional renewal period if the Group is reasonably certain to exercise
an extension option.

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



Short-term leases and leases of low-value assets:
The Group 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 Group recognises the lease payments associated with these leases as an expense in
Statement of Profit and Loss over the lease term.

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 as 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.

(r) 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 when a sale
is considered highly probable. They are measured at the lower of their carrying amount and fair value
less costs to sell. Once classified as held for sale, intangible assets and property, plant and equipment
are no longer amortised or depreciated.

(s) 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 not notified any new standards or amendments to the existing standards
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Note 7 Investment in Equity Accounted Investees ( in Lacs I

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Unquoted
Investments in equity shares of joint venture companies
1,15,92,10,024 (31st March, 2024: 1,14,98,50,024) Fully Paid Up Equity Shares of 10 each of GSPL
India Gasnet Limited

88,220.65 1,01,107.96

31,56,40,000 (31st March, 2024: 31,56,40,000) Fully Paid Up Equity Shares of 10 each of GSPL India
Transco Limited

16,413.81 16,833.90

Investment in equity shares of associate companies
54,93,070 (31st March, 2024: 54,93,070) Fully Paid Up Equity Shares of 10 each of Sabarmati Gas
Limited

45,731.46 42,424.29

43,75,000 (31st March, 2024: 43,75,000) Fully Paid up Equity Shares of 10 each of Guj Info Petro
Limited

3,600.59 3,325.17

Total Investments in Equity Accounted Investees 1,53,966.51 1,63,691.32
Aggregate value of unquoted investments 1,53,966.51 1,63,691.32
* Refer note 54 for details of equity accounted investees.

Note 8 Other Investments * in Lacs)

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Investment in unquoted equity shares of other companies measured at fair value through other
comprehensive income (FVOCI)
12,50,00,000 (31st March, 2024: 12,50,00,000) Fully Paid Up Equity Shares of 10 each of GSPC LNG
Limited

12,550.00 12,500.00

62,50,000 (31st March, 2024: 62,50,000) Fully Paid Up Equity Shares of 10 each of Gujarat State
Energy Generation Limited

518.13 555.63

2,00,00,000 (31st March, 2024: 2,00,00,000) Fully Paid Up Equity Shares of 1 each of Gujarat State 3,520.00 3,504.00
Petroleum Corporation Limited
8,66,03,175 (31st March 2024: 8,66,03,175) Fully Paid Up Equity Shares of 10 each of Swan LNG
Private Limited

8,660.32 8,660.32

Total Non-Current Investments 25,248.45 25,219.95
Aggregate value of unquoted investments 25,248.45 25.219.95
(i) Investments measured at Fair Value Through Other Comprehensive Income (FVOCI) reflect investments in unquoted equity securities.
* Refer note 44 - Financial instruments, fair values and risk measurement.

Note 9 Loans * ( in Lacs)

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Loans Receivables

House building advance to employees
Secured, considered good 436.42 538.67

Other loans and advances to employees
Unsecured, considered good ** 184.05 276.79

Total Non-Current Loans 620.47 815.46

Current
Loans Receivables

House building advance to employees
Secured, considered good 69.38 70.69

Other loans and advances to employees
Unsecured, considered good ** 320.38 368.61

Total Current Loans 389.76 439.30
* Refer note 44 - Financial instruments, fair values and risk measurement.
** No loan is credit impaired and there is no significant increase in credit risk of loans.

Loans or advances granted to specified persons: ( in Lacs)
Particulars As at As at

31st March, 2025 31st March, 2024
(A) Loans / Advance in the nature of loan - Repayable on Demand - Key Managerial Personnel

Amount Outstanding - Gross Carrying Amount 52.55
% of Total Loan and Advance in the nature of Loan 5.20%

(B) Loans / Advance in the nature of loan - without specifying any terms or period of repayment

55.60
, . 4.43%<-

<? ' x
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Note 10 Other Financial Assets in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Margin money deposit (bank guarantee / letter of credit) having original maturity of more than 12
months 0.12 0.12

Deposits with original maturity more than 12 Months 224.16 -
Other Receivables

Unsecured - considered doubtful 35.78 35.78
Less: Allowance for bad and doubtful (35.78) (35.78)

Receivable from employees (Unsecured - considered good) 161.12 79.89
Security deposit (Refer (i))

Unsecured - considered good ** 8,832.14 9,699.29
Unsecured - credit impaired 732.51 926.89
Less: Allowance for bad and doubtful (732.51) (926.89)

Others (Unsecured - considered good) 4.52 1.97
Total Non-Current Other Financial Assets 9,222.06 9,781.27

Current
Receivable from employees (Unsecured - considered good) 81.12 53.52
Deposits with original maturity more than 12 Months 1,59,893.22 96,716.11
Security deposit given (Unsecured - considered good) ** 18.08 24.08
Others 1,885.96 1,848.68
Total Current Other Financial Assets 1,61,878.38 98,642.39

* Refer note 44 - Financial instruments, fair values and risk measurement
** No deposit is credit impaired and there is no significant increase in credit risk of loans.
(i) Security deposits
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 3,892 Lacs - {31st March, 2024: 4,928 Lacs)
and interest accrued on such fixed bank deposits 972 Lacs (31st March, 2024: 964 Lacs), till they are in custody with project authorities as "Security Deposits".

Note l l  OTHER ASSETS ____________________________________________________________________________________________________________{ in Lacs)

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Capital advances

Unsecured - considered good 7,261.30 11,121.57
Credit Impaired 2,880.04 733.17
Less: Bad and doubtful allowance (2,880.04) (733.17)

Balances with Government Authorities 30,202.16 29,244.51
Advance income tax and TDS (net) 5,253.16 6,667.92
Payment under protest* * 2,912.77 2,912.77
Prepaid expenses 3,932.09 8,839.65
Deferred employee cost 665.32 334.89
Others 6.85 6.85
Total Non-Current Assets 50,233.65 59,128.16

Current
Balances with Government Authorities 17,281.64 15,604.16
Prepaid expenses 2,564.39 3,045.94
Prepaid expenses - CSR 19.27 79.54
Other advances 2,451.86 1,277.80
Deferred employee cost 386.73 274.49
Current Tax Asset 475.83 •
Total Current Assets 23,179.72 20,281.93
* Refer Note 35A (2).

Note 12 Inventories *

Particulars

Stores & spares
Natural Gas CGD
Deferred delivery-Natural gas (Goods in transit)
Line pack ras __________________________________________________________
Total Inventories_______________________________________________________
*For mode of valuation, refer note 2 (i) of material accounting policies information.

_____( in Lacs)
As atAs at

31st March, 2025 31st March, 2024
7,685.94J
1,666.63 "X  £

//' V 34.15—> \

7,518.54
2,055.22

47.35
22,271.97
31,893.08 U 26,949.38 ABAP



Note 13 Trade Receivables
[* in Lacs)

Particulars
As at

31st March, 2025
As at

31st March, 2024
Current
Secured, considered good 21,810.71 20,494.80
Unsecured, considered good** 74,828.75 80,188.90
Trade Receivables - credit impaired 2,714.57 2,344.54
Less: Allowance for bad and doubtful debts (2,714.57) (2,344.54)
Unbilled Revenue 15 184.72 14,126.92
Total Trade Receivables 1,11,824.18 114.810.62
* Refer note 44- Financial instruments, fair values and risk measurement
** Out of this, 40,215.26 Lacs (PY: 49,646.93 Lacs) are backed by bank guarantee.

(ii Trade receivables from related parties: (R in Lacsl

Particulars As at
31st March, 2025

As at
31st March, 2024

Trade receivables from related parties 1 606.73 1 890.83

Trade Receivable ageing schedule
As at 31st March, 2025 ____________________________________________________________________________________________________________________________________________________________________________________R in Lacs]

Particulars Unbil led Not Due Outstanding for fol lowing period from due date of payment Total
Less than 6 months 6 months - 1 year 1-2 rears 2-3 years More than 3 rears

(i) Undisputed Trade Receivables - Considered good (a}

(ii) Undisputed Trade Receivables - which have significant increase in credit risk
15,184.72 75,640.22 13,512.55 631.40 714.86 446.77 2,442.86 1,08,573.38

(iii) Undisputed Trade Receivables - Credit Impaired

(iv) Disputed Trade Receivables - Considered Good

24.82 99.72

6.09

397.44

260.20

279.12

101.55
361.45
205.64

132.20

207 34

113.73

2,469.98

1,408.48

3,250.80

(v) Disputed Trade Receivables - which have significant increase in credit risk
(vi) Disputed Trade Receivables - Credit Impaired 0.06 26.66 123.92 298.10 225.37 631.98 1,306.09
Total 15,209,54 75,746.09 14,196.85 1,135.99 1,580.05 1,011.68 5,658.55 1,14,538.75
Less: Allowance for bad and doubtful  debts (24.82) (99.78) (424.10) (403.04) (659.55) (357.57) (745.71) (2,714.57)
Total 15,184.72 75,646.31 13,772.75 732.95 920.50 654.11 4,912.84 1,11,824.18
fa) 2,356.24 lacs is net off 1,134 lacs received from the undisputed trade receivables; and 2,050.65 lacs is net off 2,700 lacs received from the disputed trade receivables and the matter is sub-judice.

As at 31st March. 2024 ft in Lacs)

Particulars Unbil led Not Due Outstanding for fol lowing period from due date of payment Total
Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years

(I) Undisputed Trade Receivables - Considered good 14,126.92 80,006.23 8,967.93 1,109.58 4,215.20 960.41 279.56 1,09,665.83

(ii) Undisputed Trade Receivables - which have significant increase in credit risk
(iii) Undisputed Trade Receivables - Credit Impaired

(iv) Disputed Trade Receivables - Considered Good

26.88 224.25
4.03

356.96

170.78

234.65
95.43

199.73

206.21

68.19

103.43

93.49
4,564.91

1,204.15
5,144.79

(v) Disputed Trade Receivables - which have significant increase in credit risk
(vi) Disputed Trade Receivables - Credit Impaired 0.03 24.43 131.79 235.75 112.33 656.06 1,140.39
Total 14,153.80 80,234.54 9,520.10 1,571.45 4,856.89 1,244.36 5,574.02 1,17,155.16
Less: Allowance for bad and doubtful  debts (26.88) (224.28) 1381.39) (366.44) (435.48) (180.52) (729.55) (2,344.54)
Total 14,126.92 80,010.26 9,138.71 1,205.01 4,421.41 1,063.84 4,844.47 1,14,810.62

Net off 3,834.00 Lacs received from the disputed trade receivables and the matters are sub-judice.

Note 14 Cash and Cash Equivalents Other Bank Balances * in Lacs)

Particulars As at
31St March, 2025

As at
31st March, 2024

Cash and Cash Equivalents
Balances with banks/financial institutions

In current accounts
Deposit with original maturity of less than 3 months**

Cash on hand

9,270.27
27,117.18

389.74

12,576.76
79,572.98

273.71
Total Cash and Cash Equivalents 36.777.19 92.423.45

Other Bank Balances
Earmarked balances with banks

Unpaid dividend account (i)
Unspent CSR Account
Others

334.92
4,566.86

286.81

274.13
848.19
335.93

Deposits with Banks / Financial Institutions
Margin money deposit - bank guarantee / letter of credit 23,263.97 2.50

With original maturity of more than 3 months but less than 12 months**
1,63,782.49 46,071.93

Total Bank Balance other than Cash and Cash Equivalents 1,92,235.05 47,532.68
* Refer note 44 - Financial instruments, fair values and risk measurement
**lncludes term deposits and liquid deposits with Financial Institution to the extent of 23,613.38 Lacs (P.Y. 1,02,807.71 Lacs)

(i) The balances in dividend accounts are not available for use by the Group and the money remaining unpaid will be deposited in the Investor Protection and Education Fund after the expiry of 7 years from the date they became due for
payment.  No amount is due at the end of the period for credit to Investor Protection and Education fund.

Note 15 Asset Classified as Held for Sale
On 18 March 2025, the Board of Directors of the Group accorded to the transfer of Centre of Excellence to Sardar Patel Institute of Public Administration along with all other rights, titles, interests and benefits attached in relation thereto, at
the consideration of 2,700.00 Lacs. Accordingly, the following class of assets have classified as held for sale:

__________________________________________________________________________________________________K in Lacs)

Particulars
As at

31st March. 2025
As at

31st March. 2024
Building 1020.14
Communication Equipment 58.49
Electrical installation & Equipment 167.15
Furniture & Fittings 98.37
Right of Use Assets - Land 172.68
Plant & Equipment 59.14
Office Equipment 9.59
Total Asset Classified as Held for Sale 1,585.56 ►
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Note 16 Equity Share Capital
Number of SharesParticulars Amount in Lacs)

AUTHORISED SHARE CAPITAL
Equity shares of 10/- each
As at 1st April 2023 70,00,00,000 70,000.00
Increase/fdecrease) during the year
As at 31st March, 2024 70,00,00,000 70,000.00
Increase/fdecrease) during the year
As at 31st March, 2025 70,00,00,000 70,000.00

Particulars Number of Shares Amount K in Lacs)
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of 10/- each fully paid up
As at 1st April 2023 56,42,11,376 56,421.14
Changes during the year
As at 31st March, 2024 56,42,11,376 56,421.14
Changes during the year
As at 31st March, 2025 56,42,11,376 56,421.14

Terms/Rights attached to Equity Shares
The Company has only one class of equity shares having a face value of 10 per share. Each holder of equity share is entitled to one vote per share. The Company declares
and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

During the year ended 31st March, 2025, the amount of dividend per share recognised as distribution to equity shareholders is 5 per share (31st March 2024: 5 per
share).
In the event of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the Company. The distribution will be in proportion to the
number of equity shares held by the shareholders.

Details of shares held by parent company and ultimate parent company and their subsidiaries / associates ___________________________________________ in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

21,23,05,270 Equity Shares held by parent company - Gujarat State Petroleum Corporation Ltd.
(As at 31 March, 2024: 21,23,05,270)

21,230.53 21,230.53

Details of shareholders) holding more than 5% equity shares

Particulars
As at As at

31st March, 2025 31st March, 2024
Number of Equity Shares
Gujarat State Petroleum Corporation Limited 21,23,05,270 21,23,05,270
Gujarat Maritime Board 3,70,88,000 3,70,88,000
Mirae Assets Equity Savings Fund - 4,83,53,196
Mirae Assets Nifty Smallcap 250 Momentum Quality 10 Fund 3 80.67 263 -

% Holding in Equity Shares
Gujarat State Petroleum Corporation Limited 37.63% 37.63%
Gujarat Maritime Board 6.57% 6.57%
Mirae Assets Equity Savings Fund
Mirae Assets Nifty Smallcap 250 Momentum Quality 10 Fund 6.75%

8.57%

Disclosure of Shareholding of Promoters

Promoter name Class of
Shares

As at 31st March, 2025 As at 1st April 2024
% Change during the year. . .  % of totalNo. of Shares

shares No. of Shares % of total shares

Gujarat State Petroleum Corporation Limited Equity 21,23 05.270 37.63% 21,23,05,270 37.63% 0.00%

Promoter name Class of
Shares

As at 31st March, 2024 As at 1st April 2023
% Change during the year, ,, % of total

No. of Shares shares No. of Shares % of total shares

Gujarat State Petroleum Corporation Limited Equity 21 23,05.270 37.63% 21. fR--< f 37.63% 0.00%

4
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Note 17 Other Equity in Lacs)

Particulars
As at As at

31st March, 2025 31St March, 2024
Securities Premium 41,845.07 41,845.07
General Reserve 419.63 419.63
Amalgamation & Arrangement Reserve 47,643.95 47,643.95
Capital Reserve 872.95 872.95
Capital Reserve on common control business combination (3,59,472.83) (3,59,472.83)
Retained Earnings 13,82,394.99 12,99,433.08
Reserves representing unrealized gains/losses (5,547.37] (4,676.15)
Total Other Equity 11,08,156.39 10,26,065.70

( in Lacs)

Particulars
As at As at

31st March, 2025 31st March, 2024
Securities Premium
Opening balance 41,845.07 41,845.07
Add: Addition during the Year - -
Closing balance 41,845.07 41,845.07

General Reserve
Opening balance 419.63 419.63
Add: Addition during the Year s •
Closing balance 419.63 419.63

Amalgamation & Arrangement Reserve
Opening balance
Add: Addition during the Year

47,643.95 47,643.95

Closing balance 47.643.95 47,643.95

Capital Reserve
Opening balance
Add: Addition during the Year

872.95 872.95

Closing balance 872.95 872.95

Capital Reserve on common control business combination
Opening balance (3,59,472.83) (3,59,472.83)
Add: Addition during the Year - -
Closing balance (3,59,472.83) (3,59,472.83)

Retained Earnings*
Opening balance
Add:

12,99,433.08 11,61,734.40

Profit during the year 1,11,108.44 1,65,952.50
Remeasurement of post employment benefit obligation, net of tax
Less:

64.04 (43.03)

Equity dividend paid (28,210.57) (28,210.57)
Distribution of ESOP Trust Fund - (0.22)
Closing balance 13,82,394.99 12,99,433.08

* Includes accumulated gains / (losses) on re-measurement of defined benefit obligations, net of tax as below:
Opening balance (152.03) (109.00)
Remeasurement of post employment benefit obligation, net of tax 64.04 (43.03)
Closing balance (87.99) (152.03)

FVOCI - Equity Investments
Opening balance (4,676.15) (4,573.88)
Increase/fdecrease) fair value of FVOCI equity instruments 2.83 (372.59)
Income tax on net fair value gain or loss (874.05) 270.32
Closing balance _ txV'i (5,547.37) (4,676.15)
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Note 18 Other Financial Liabilities *_____________________________________________________________________________________________________ in Lacsj

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Security deposit from customers 2,234.58 2,299.99
Total Non-Current Other Financial Liabilities 2,234.58 2,299.99

Current
Security deposit from customers 1,75,146.65 1,63,497.20
Other payables (including for capital goods and services)

Total outstanding dues of micro enterprises and small enterprises 15,811.21 15,193.45
Total outstanding dues of creditors other than micro enterprises and small enterprises 23,109.64 20,399.38

Earnest money deposit 85.91 54.98
Deposits from suppliers and others 4,766.73 5,885.04
Dividend payable / unclaimed 334.92 274.13
Other financial liabilities

Others 407.47 252.38
Total Current Other Financial Liabilities 2,19,662.53 2,05,556.56
* Refer note 44 - Financial instruments, fair values and risk measurement
(i) Security deposit from customers
The Group obtains security deposits from the customers under contractual terms. These deposits are non-interest bearing and repayable after fixed tenure from date of
receipt of deposit / agreement or date of first gas transportation date. These security deposits are measured and recognized at fair value (i.e. present value of estimated
contractual cash flows) on initial recognition and subsequently measured at amortised cost. For deposits those are repayable after fixed tenure from the first gas
transportation, the first gas transportation date was estimated as 6 months from the date of receipt of deposit. During the current financial year, the Group reassessed and
considered the actual gas transportation date to determine the repayment date of deposit. The Group determined the amortised cost of these deposits based on revised
contractual cash flows and accounted the consequential impact of 435.18 Lac (PY: Nil Lacs) under the finance costs.

(ii) The balance with the bank for unpaid dividend is not available for use by the Group and the money remaining unpaid will be deposited in Investor Protection and
Education Fund u/s 124(5) of Companies Act, 2013 after the expiry of seven years from the date of declaration of dividend. No amount is due at the end of the period for
credit to Investors education and protection fund.

in LacsjNote 19 Provisions

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Provision for employee benefits
Provision for decommissioning obligations

7,172.85
636.79

7,451.76
588.64

Total Non-Current Provisions 7,809.64 8,040.40

Current
Provision for employee benefits
Other Provision

2,496.36
683.37

3,084.66
21.59

Total Current Provisions 3,179.73 3,106.25

(i) Movements in Other Provisions (< in Lacs)

Particulars
Provision for

decommissioning
obiifr>*itions

At 1 April 2024
Add: Increase on account of change in estimates
Add: Unwinding of discounts (accounted as finance cost) / &

588.64
5.36

42.79
At 31 March 2025 636.79

AHMEDABAD £>
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For movements in provisions for employee benefits, refer Note 47.
(ii) Provision for Decommissioning Obligations
Refer material accounting policies information 2 (p).
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Note 21 OTHER LIABILITIES ( in Lacs)

Particulars
As at

31st March, 2025
As at

31st March, 2024
Non-Current
Revenue received in advance 12,424.77 11,058.49
Total Non-Current Other Liabilities 12,424.77 11,058.49

Current
Revenue received in advance 8,146.70 8,031.22
Statutory liability 4,473.44 4,384.32
Liability towards corporate social responsibility 10,040.26 5,929.64
Liability towards PNGRB Settlement Mechanism 23,217.32 -
Others 9.40 11.55
Total Current Other Liabilities 45,887.12 18,356.73

Note 22 Trade Payables K in Lacs)

Particulars
As at As at

31st March, 2025 31st March, 2024
Current
Total outstanding dues of micro enterprises and small enterprises 7,780.93 5,922.11
Total outstanding dues of creditors other than micro enterprises and small enterprises 70,507.78 65,485.38
Total Trade Payables 78,288.71 71,407.49

Trade Payable ageing schedule
As at 31st March, 2025 ____________________________________________________________________________________________________________( in Lacs)

Particulars Unbilled Not Due
Outstanding for following period from due date of payment

Total
Less than 1 Year 1-2 years 2-3 years More than 3 years

(i) MSME 2,989.11 4,766.08 - - - - 7,755.19
(ii) Others 16,366.22 50,900.30 2,455.23 292.00 144.45 89.15 70,247.35
(iii) Disputed dues - MSME - 25.74 - - - 25.74
(iv) Disputed dues -Others 53.82 13.00 3.04 3.08 187.49 260.43
Total 19,355.33 55,745.94 2,468.23 295.04 147.53 276.64 78,288.71

________________________________________________________________________________________ in Lacs)
Outstanding for following period from due date of payment

Unbilled Not Due Total
Less than 1 Year 1-2 years 2-3 years More than 3 years

As at 31st March, 2024

Particulars

(i) MSME 2,467.91 3,454.20 5,922.11
(ii) Others 12,796.92 49,234.22 2,775.52 148.34 33.17 39.21 65,027.38
(iii) Disputed dues - MSME ■ * - - - - -
(iv) Disputed dues -Others - 352.00 41.00 6.00 50.00 9.00 458.00
Total 15,264.83 53,040.42 2,816.52 154.34 83.17 s -— 48.21 71,407.49

00
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Note 23 Revenue from Operations ______________________________________________________________________________ in Lacs)

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Revenue from contracts with customers

Revenue from transportation of gas (net) 84,977.96 1,55,270.27
Sale of Natural Gas - CGD (including excise duty) 17,09,344.48 16,22,543.10
Revenue from sale of electricity (net) 3,041.86 3,210.82
Other operating revenues

Connectivity charges 2,853.62 2,733.94
Yearly fees Income 2,954.52 2,816.41
Take or Pay Income 2,942.97 2,447.07
Other Operating Income 697.70 740.51

Total Revenue from Operations 18,06,813.11 17,89,762.12

Note (i) The Group has implemented "Unified Tariff"(UFT) 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 27th June 2023 for Unified Tariff. The invoicing to
customers is done as per Unified Tariff. Further, the revenue entitlement of Company is as per PNGRB approved tariff order for HP & LP grid.

Reconciliation the amount of revenue recognised in the Statement of Profit and Loss with the contracted price: ________________ in Lacs)

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Revenue as per contracted price
Adjustments

Provision for revenue contract price
Discounts

18,06,851.55

(38.44)

17,89,801.17

(39.05)
Revenue from contract with customers 18,06,813.11 17,89,762.12

Note 24 Other Income ( in Lacs)

Particulars For the Year ended 31st
March 2025

For the Year ended 31st
March 2024

Dividend income
Interest income

Deposits with banks/financial institution
Other interest income*

Other non-operating income

22,856.40
6,005.93
6,134.91

0.01

11,590.89
3,114.49
3,942.70

Total Other Income 34,997.24 18,648.09
*lncludes interest income on deposits, staff advances, employee loans and delayed payments from customers.

Note 25 Cost of Materials Consumed / Purchase of Stock-in-Trade ____________________________________________________ in Lacs)
For the Year ended 31st For the Year ended 31st

Particulars March 2025 March 2024
Natural Gas - CGD - Purchase 12,55,814.28 11,93,266.49
Gas Transportation Charges 43,409.64 20,962.44
Change in Deferred delivery of natural gas (Goods in Transit):-

Add :- Opening balance 34.15 288.58
Less:- Closing balance (47.35) (34.15)
Net Change in Deferred delivery of natural gas (Goods in Transit) (13.20) 254.43

Total Cost of Materials Consumed / Purchase of Stock in Trade 12,99,210.72 12,14,483.36

Note 26 Changes in Inventories of Natural Gas - CGD R in Lacs)
For the Year ended 31st For the Year ended 31st

Particulars March 2025 March 2024
Inventory at the beginning of the year 1,666.63 1,691.85
Less: Inventory at the end of the year (2,055.22) (1,666.63)
Total Changes in Inventories of Natural Gas - CGD (388.59) 25.22



For the Year ended 31st For the Year ended 31st
Particulars

March 2025 March 2024
Salaries and wages

Salaries and allowances 22,421.59 22,399.01
Leave salary 453.32 823.61

Contribution to provident and other funds 3,138.54 3,045.00
Staff welfare expenses 1,598.40 1,645.99
Total Employee Benefit Expenses 27,611.85 27,913.61

Note 28 Finance Costs in Lacs)
For the Year ended 31st For the Year ended 31st

March 2025 March 2024
Interest on borrowings 3.14 20.85
Interest expense on lease liability 921.44 961.90
Interest expenses on security deposits and others 2,658.91 2,090.76
Unwinding of discount on provisions 42.79 40.52
Interest on Income Tax 110.57 94.16
Total Finance Costs 3,736.85 3,208.19

Note 29 Depreciation and Amortisation Expenses in Lacs)
For the Year ended 31st For the Year ended 31st

March 2025 March 2024
Depreciation for property, plant and equipment 63,697.85 60,121.12
Amortisation of Right of use assets 4,296.72 3,303.31
Amortisation for intangible assets 2,915.17 2,989.08
Depreciation of Investment Property 5.82 -
Less transferred to Capital Work in Progress (28.89) (31.53)
Total Depreciation and Amortisation Expenses 70,886.67 66,381.98
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AHMEDABAD

%



Note 30 Other Expenses _______________ _____ _______________________________ _________________________________ in Lacs)

Particulars
For the Year ended 31st For the Year ended 31st

March 2025 March 2024
Maintenance contracts 2,104.22 2,305.38
Outsourced personnel expenses 2,231.55 2,358.51
Security service charges 4,012.34 3,667.04
Power & fuel 22,786.87 19,924.50
Consumption of stores & spare parts 2,323.00 2,264.50
System usage gas (3,089.39) (37.66)
Repairs & maintenance - building 323.73 142.38
Repairs & maintenance - machinery 36,461.48 31,738.85
Other O&M expenses 10,458.40 10,362.48
O&M expenses - windmill 865.69 828.84
O&M Expenses - Compressor 2,241.85 3,574.56
Advertisement & publicity expenses 65.11 150.40
Bandwidth & website maintenance charges 26.98 28.49
Business promotion expenses 509.03 733.68
Statutory audit fees 38.92 38.90
Donation & Corporate Social Responsibility Expenses 6,047.21 5,970.47
Diminution in Capital Inventory/Loss on sale as scrap 610.59 8.99
Legal & professional expenses 3,665.45 2,660.47
Rent (i) 3,503.96 4,029.60
Rate & taxes 354.93 286.28
Recruitment & training 20.39 21.60
Seminar & conference 11.58 2.62
Stationery & printing 222.13 244.04
Travelling expenses - directors 2.67 2.86
Travelling expenses - others 252.05 179.28
Postage, telephone & courier expenses 408.95 556.68
HSE expenses 42.92 41.81
Listing fee 17.27 16.99
Insurance expenses 836.05 1,155.56
Franchisee and other Commission 14,572.12 11,565.35
Loss on sale / retirement / write-off of property plant and equipment (net) 894.17 295.02
Bank Charges 1,939.46 2,441.06
Billing and Collection expenses 1,351.56 1,373.72
Vehicle Hiring, Operating & Maintenance Expenditure (i) 9,828.46 9,386.98
House Keeping Expenditure 585.63 602.36
Allowance for Doubtful Trade Receivables/Advances/Deposits 2,945.19 482.90
Bad Debt Written Off 122.80 -
Other administrative exp. 1,919.95 1,918.49

Total Other Expenses 1,31,515.27 1,21,323.98

(i) 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.

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.

Note 31 Exceptional Items ( in Lacs)

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Exceptional Item (Income)/ Expense (i) - (5,568.60)
Total Exceptional Items - (5,568.60)

(i) Exceptional income of 5,568.60 lacs pertains to write - back of provisions made in earlier..periods for trade margin on sale of CNG,

___.

following the settlement of matter with the Oil Marketing Companies.



Note 32 Income Tax Expenses _______________________________________________________________________________________ in Lacs)

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Current Tax Expenses / (Income)
Current tax on profits for the year
Adjustments for the current tax of earlier years

53,529.32
579.78

68,624.11
647.71

Total Current Tax Expenses 54,109.10 69,271.82
Deferred Tax Expenses / (Income)
Deferred Tax Expenses 5,566.30 5,828.22
Deferred Tax Expenses / (Income) 5,566.30 5,828.22
Income Tax Expenses / (Income) 59,675.40 75,100.04

Tax Items of Other Comprehensive Income ( in Lacs)

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Deferred tax related to items recognised in OCI during the year:

Changes in fair value of FVOCI equity instruments
Reversal of Deferred Tax Asset of FVOCI equity instruments due to change in tax law
Net (loss)/gain on remeasurements of defined benefit  plans
Share of other comprehensive income of associate/joint venture

231.24
(1,001.10)

(125.42)
13.81

223.23

(73.98)
16.02

Income tax charged to OCI (881.47) 165.27

Note 33 Earning Per Share

Particulars
For the Year ended 31st

March 2025
For the Year ended 31st

March 2024
Profit attributable to equity holders for ( in Lacs):

Basic earnings
Adjusted for the effect of dilution

1,11,108.44
1,11,108.44

1,65,952.50
1,65,952.50

Weighted average number of Equity Shares for:
Basic EPS
Adjusted for the effect of dilution

56,42,11,376
56,42,11,376

56,42,11,376
56,42,11,376

Earnings Per Share ( ):
Basic and Diluted 19.69 29.41



Note 34 Reconciliation of movements of cash flows arising from financing activities ________________________ in Lacs)

Particulars Liabilities Equity Total
Borrowings Lease Liabilities Retained earnings

Balance as at 1 April 2023 - 14,938.58 11,61,734.40 11,76,672.98
Cash Flow from Financing Activities

Dividend Paid - (49,163.14) (49,163.14)
Interest & Financial Charges paid (1,731.40) (967.13) - (2,698.53)
Payment of lease liabilities (2,871.59) - (2,871.59)

Total Cash Flow used in Financing Activities (1,731.40) (3,838.72) (49,163.14) (54,733.26)
Liability related other changes 1,731.40 2,861.52 - 4,592.92
Equity related other changes - - 1,86,861.82 1,86,861.82

Balance as at 31 March 2024 0.00 13,961.38 12,99,433.08 13,13,394.46
Balance as at 1 April 2024 0.00 13,961.38 12,99,433.08 13,13,394.46
Cash Flow from Financing Activities

Dividend Paid - - (46,012.54) (46,012.54)
Interest & Financial Charges paid (1,976.01) (935.89) - (2,911.90)
Payment of lease liabilities - (5,433.87) - (5,433.87)

Total Cash Flow used in Financing Activities (1,976.01) (6,369.76) (46,012.54) (54,358.31)
Liability related other changes 1,976.01 6,221.12 - 8,197.13
Equity related other changes - - 1,28,974.45 1,28,974.45

Balance as at 31 March 2025 - 13,812.74 13,82,394.99 13,96,207.73



Note 35 Contingent liabilities & contingent assets ( in Lacs)
Sr No Particulars As at

31st March, 2025
As at

31st March, 2024
A Claims against Group not acknowledged as debts #

1 By land owners seeking enhancement of compensation in respect of
RoU acquired by the Group

1,666.99 2,200.04

2 By other parties including contractual disputes (Refer (i)) 62,921.50 62,193.10

3
Central Excise and Service Tax matters (Applicable interest & penalty has
also been demanded by Department)##

42,675.52 42,552.32

4 ##Income tax matters 3,449.25 2,507.02
B Guarantees excluding financial guarantees - -
tt The Group is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Group

reasonably expects that these claims, when ultimately concluded and determined, will not 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, 1,046.81 Lacs (31st March, 2024: 1,046.81 Lacs)
and for Indirect taxes 6,885.39 (31st March, 2024 : 6,885.39) has been adjusted by the Tax Department against
the tax refunds received by the Group.

*Refer Note 54 for details of associate and joint venture companies.

(i) Claims / Litigations against the group not acknowledged as debt includes the following major matters:
a) 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. 7,698 Lacs (PY:
7,698 Lacs). 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.

b) One of the gas suppliers of the Group has submitted claims of 21,227 Lacs (P. Y. 21,227 Lacs), 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.

c) 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 17,714 Lacs (P. Y. 17,714 Lacs) 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.

d) By other parties including contractual disputes which led to arbitration proceedings between (a) the Group and M/s Fernas
Construction Company Inc. (FCCI) amounting 11,184.26 Lacs (31st March, 2024 : 10,352.23 lacs), and (b) the Group and M/s
Tehran Jonoob- Jaihind Consortium (TJJC) amounting 2,911.77 Lacs (31st March, 2024 : 2,911.77 lacs); 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
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The following demands / Litigations / matters are not included in above:
(i) 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 8.74/MMBTU
(exclusive of Service Tax) - earlier connectivity charges and 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 12.00 per MMBTU (exclusive of Taxes). The Company has already
provided and paid interconnectivity charges at the rate of 12.00 per MMBTU (exclusive of Taxes).

GGL has not received any bill / demand note for the amount over and above 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.
(ii) Gujarat Gas Limited ('GGL', a subsidiary of the Company) deposited 46,478 Lacs (PY: 46,478 Lacs) 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 46,478 Lacs kept in Escrow Account had been
remitted to the BG Singapore on 7th April 2021.

In the financial year 2021-22, 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 outflowJn this matter and hence, the same
has not been considered as Contingent Liability. g $
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(iii) 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 authorised 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 authorised 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.

Contingent Assets
a) The Group has raised claim of 4,308 Lacs (PY: 4,308 Lacs) 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 3,072 Lacs (PY: 3,072
Lacs) out of total claim 4,308 Lacs (PY: 4,308 Lacs) against disputed liability for use of allocated gas other than specified
purpose, against demand in earlier year.

b) 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 (’GGL1). 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 19.83 per MMBtu 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 41,371 Lacs (PY: 30,582 Lacs) from December 2013 till March 2025 and the Group shall be required to pass on
the benefit to its customers as per relevant order of the Court.
c) 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* ________________________________________________________________________________ in Lacs)

Sr No Particulars As at
31st March, 2025

As at
31st March, 2024

A Capital Commitments
Estimated amount of contracts remaining to be executed on capital 92,115.40 1,18,127.07
account and not provided for
Estimated amount of contracts remaining to be executed on revenue 1,36,003.00 1,34,500.44

B
account and not provided for

Other Commitments
Investments in joint venture and other entities 1,07,172.68 1,08,108.68

*Refer Note 54 for details of associate and joint venture companies.
(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.

(ii) 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 authorisation awarded by Petroleum and Natural
Gas Regulatory Board (PNGRB). For this purpose, the Group had submitted performance bank guarantees (issued by banks on

\O
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Note 37 Events occurring after the reporting period
The Board of Directors, in its meeting on 22nd May 2025, have proposed a final dividend of 5.00 per equity share (Face Value of
10/- each) for the financial year ended on 31st March, 2025. The proposal is subject to the approval of shareholders at the Annual
General Meeting and if approved would result in a cash outflow of approximately 28,210.57 Lacs.

The Board of Directors, in its meeting on 08 th May 2024, have proposed a final dividend of 5.00 per equity share (Face Value of
10/- each) for the financial year ended on 31st March, 2024. The proposal was approved by shareholders at the Annual General
Meeting and this resulted in a cash outflow of 28,210.57 Lacs.

Note 38 Certain reclassifications have been made to the comparative period's financial statements:
Certain reclassifications have been made to the comparative period's financial statements to:
- enhance comparability and ensure consistency with the current year's financial statements; and
- ensure compliance with the Guidance Note on Division II - Ind AS Schedule III to the Companies Act, 2013 (Revised).
The Group believes that such presentation is more relevant for understanding of the Group's performance.

However, this does not have any material impact on the profit,  equity and statement of cash flows for the comparative period.

Particulars
Balance before
reclassification

Reclassification
amount

Balance after
reclassification

Property, Plant and Equipment 10,09,222.09 (26,316.37) 9,82,905.72

Right of Use Assets - 26,316.37 26,316.37

Note 39 Borrowing costs capitalisation
As per Indian Accounting Standard -23 "Borrowing Costs", the Group has capitalized the borrowing costs amounting to:

in Lacs)
Particulars 2024-25 2023-24

Borrowing costs capitalized 14.45 15.13
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 2023-24 [P.Y. : 7.75%].

Note 40 There are no whole time / executive directors on the Board except Chairman & Managing Director and Joint Managing
Director. They are not drawing any remuneration from the Company.

Note 41 The balances of trade receivables, trade payables, loans & advances and deposits are subject to confirmation. Provision
for all liabilities is adequate in opinion of the Company.

Note 42 Segment information
The Group is primarily engaged in transmission of natural gas through pipeline on an open access basis from supply points to
demand centres and then eventual trading & distribution to end customers. The Group is also engaged in business of generation of
electricity through Windmills. The Company's Board of Directors (Chief Operational Decision Maker (CODM)) monitors the
operating results of the Group's business for the purpose of making decisions about resource allocation and performance
assessment. Additionally, due consideration is given to nature of products/services, similar economic characteristics (including risk
and return profile) and the internal business reporting system. Given this fact and considering the relevant industry practices, the
Board of Directors reviews the overall financial information of the Group as one single integrated entity engaged in the business of
gas transmission and city gas distribution. Pursuant to this, no separate segments have been reported.

All the customers/operations are located within India. Hence, the management believes that geographical distribution of
revenue/assets will not be applicable. There is no transaction with single external customer which amounts to 10% or more of the
Group's revenue.
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Note 44 Financial instruments fair value and risk measurements
A. Financial instruments by cate, o -y and their fair value I* in Lacs)

Carrying amount Fair value

As at
31st March, 2025 FVTPL FVOCI Amortised Cost Total

Level 1 - Quoted
price in active

markets

Level 2 - Significant
observable inputs

Level 3 - Significant
unobservable inputs

Total

Financial assets
Other Investments

- Equity Shares - Unquoted 25,248.45 - 25,248.45 - - 25,248.45 25,248.45
Loan

- Non-current 620.47 620.47 - - - -
- Current - 389.76 389.76 - - - -

Trade Receivables 1,11,824.18 1,11,824.18 - - -
Cash and Cash Equivalents - 36,777.19 36,777.19 - -
Other Bank Balances
Other financial assets

* 1,92,235.05 1,92,235.05 -
- Non-current * 9,222.06 9,222.06 - - -
- Current 1.61.878.38 1 61 878.38 -

Total financial assets - 25,248.45 5,12,947.09 5,38.195.54 - 25,248.45 25.248.45
Financial liabilities
Lease liabilities

- Non-current * - 10,361.78 10,361.78 - - -
- Current - 3,450.96 3,450.96 -

Other financial liabilities
- Non-current • 2,234.58 2,234.58 - - -
- Current - 2,19,662.53 2,19,662.53 - - - -

Trade Payables - - 78,288.71 78 288.71 - - - -
Total financial liabilities - 3,13,998.56 3.13.998.56 - • -

in Lacs)
Carrying amount Fair value

As at
31st March, 2024 FVTPL FVOCI Amortised Cost Total

Level 1 - Quoted
price in active

markets

Level 2 - Significant
observable inputs

Level 3 - Significant
unobservable inputs

Total

Financial assets
Other Investments

- Equity Shares - Unquoted 25,219.95 - 25,219.95 - 25,219.95 25,219.95
Loan

- Non-current 815.46 815.46 - -
- Current - 439.30 439.30 - « -

Trade Receivables - 1,14,810.62 1,14,810.62 - -
Cash and Cash Equivalents - - 92,423.45 92,423.45 - -
Other Bank Balances
Other financial assets

47,532.68 47,532.68 - • -

- Non-current * 9,781.27 9,781.27 - - -
- Current 98 642.39 98,642.39 -

Total financial assets - 25.219.95 3,64,445.17 3,89,665.12 ♦ 25.219.95 25,219.95
Financial liabilities
Lease liabilities

- Non-current - - 10,738.89 10,738.89 • -
- Current - 3,222.49 3,222.49 -

Other financial liabilities
- Non-current - - 2,299.99 2,299.99 -
- Current - 2,05,556.56 2,05,556.56 - - -

Trade Pa .ables - * 71 407.49 71 407.49 - ♦ - -
Total financial liabilities - - 2.93,225.42 2,93.225.42 - - - ♦

# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Accordingly, the fair value has not been disclosed separately.
Types of inputs for determining fair value are as under:
Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.
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 maximize the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required tofair 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 instrument is included in level 3. This is the case for unlisted equity securities included in level 3.
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B. Measurement of fair values
i) Valuation techniques and significant unobservable inputs
The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable inputs used.

Financial instruments measured at fair value
FVOCI in unquoted equity shares Valuation techniques:

Such investments are fair valued using appropriate valuation techniques as permitted under Ind AS 113. These have been summarized below:
• Investment in equity shares of Gujarat State Energy Generation Limited has been fair valued using the Comparable Companies Multiple Method i.e. based on
Price/Book Value ratio (PY: Price/Book Value ratio) of peer companies.
• Investment in equity shares of GSPC LNG Limited is fair valued using the Discounted Cash Flow Method. Further, this investment was fair valued using Comparable
Companies Method i.e. based on Price/Book Value ratio during the previous year.
• Investment in equity shares of SWAN LNG Limited is fair valued using Net Asset Value method (PY: Net Asset Value method)
• Investments in equity shares of Gujarat State Petroleum Corporation Limited has been fair valued using DCF Method (PY: DCF Method).

Significant unobservable inputs
Future estimated cash flows, ratio of peer companies, net assets, discount rate and provisional financial information.

Inter-relationship between significant unobservable inputs and fair value measurement
The estimated fair value would increase (decrease) if there is a change in significant unobservable inputs used to determine the fair value and change in projected
financial information.

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

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

( in Lacs)
Particulars Amount

As at 1st April 2023 15,379.05
Acquisitions/ (disposals) 9,999.90
Gains/ (losses) recognised in other comprehensive income
Gains/ (losses) recognised in statement of profit or loss

(159.00)

As at 31st March, 2024 25,219.95
Acquisitions/ (disposals)
Gains/ (losses) recognised in other comprehensive income
Gains/ (losses) recognised in statement of profit or loss

28.50

As at 31st March 2025 25.248.45

Transfer out of Level 3
There were no movement in level 3 in either directions during the financial year ending on 31 March 2025 and 31 March 2024.

Sensitivity analysis
Gujarat State Energy Generation Limited (GSEG)
A sensitivity analysis has been carried out to determine the impact on equity valuation of GSEG. The impact on account of change in inputs is as under:

Impact on other comprehensive income
Variation (Before Tax) ( in Lacs)

2024-25 2023-24
Increase in Ratio by 10% 51.25 55.62
Decrease in Ratio by 10% (51.88) (55.631

GSPC LNG Limited
A sensitivity analysis has been carried out to determine the impact of escalation in below parameter of GSPC LNG Limited on the valuation. The impact on account of change in inputs is as under:

Impact on other comprehensive income
Variatlon (Before Tax) (* in Lacs}

_____________________________________________________________2024-25 ___________2023-24
Increase in Discounted Cash Flows by 10% 1,250.00 1,250.00

Decrease in Discounted Cash Flows by 10% 11.255,00) 11 250.00.1

Swan LNG Private Limited
A sensitivity analysis has been carried out to determine the impact on equity valuation of Swan LNG Private Limited. The impact on account of change in inputs is as under:

Impact on other comprehensive income
Var ,a t ion (Before Tax) (* in Lacs)
_________________________ 2024-25 2023-24

Increase in Ratio by 5% 433.02 433.02
Decrease in Ratio by 5% (433.02 i (433.02)

Gujarat State Petroleum Corporation Limited
A sensitivity analysis has been carried out to determine the impact of change in gas trading margin. The impact on account of change in inputs is as under:

Impact on other comprehensive income
Variation (Before Tax} p in Lacs)

2024-25 2023-24
Fluctuation in the market prices of Gas marketing business - 10%
Increase

Fluctuation in the market prices of Gas marketing business - 10%
Decrease ______ ______________________________

318.00

(318.00)



C. Financial risk management
The Group has a well-defined risk management framework. The Board of Directors has adopted a Risk Management Policy. The Group has exposure to the following risks arising from financial instruments:
■ Credit risk ;
■Liquidity risk; and
■ Market risk

(i) Credit risk
Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing financial loss to the Group. The potential activities where credit risks may arise
include from cash and cash equivalents and security deposits or other deposits and principally from credit exposures to customers relating to outstanding 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 and other receivables
The Group’s exposure to credit Risk is the exposure that the Group has on account of goods sold under City Gas Distribution business or services rendered for gas transmission business to a contractual counterparty
or counterparties, whether with collateral or otherwise for which the contracted consideration is yet to be received. The Group's customer base are Industrial and Commercial, Non-commercial, Domestic and CNG.

Sales are generally subject to security deposit and/or bank guarantee clauses to ensure that in the event of non-payment the Group'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. 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, IOC, Nayara Energy Ltd. where no significant credit risk is anticipated.
The Group has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix.

Refer note 13 for ageing of trade receivables

The above receivables which are past due but not impaired are assessed on case-to-case basis. These are 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 behaviour and extensive analysis of customer credit risk,
including underlying customers' credit ratings, if they are available. The provision for impairment of trade receivables, movement of which has been provided below, is not significant / material. The concentration of
credit risk is limited due to fact that the customer base is large and unrelated.
Movements in Expected Credit Loss Allowance ft in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Balance at the beginning of the year
Movements in allowance

2,344.54
370.03

2,190.12
154.42

Closing balance 2,714.57 2.344.54

The maximum exposure to credit risk for trade and other receivables by geographic region was as follows:
ft in Lacs)

Particulars
Carrying amount

31st March, 2025 31st March, 2024
India
Other regions

1,11,824.18 1,14,810.62

1,11,824.18 1.14.810.62

Movement in Allowance for bad and doubtful Security deposits-Pro|ect authority: __________________________________________________________________________ft in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Opening Allowance for bad and doubtful Security deposits 926.89 1,042.70
Provision during the year 71.62 142.19
Recoverv/Adlustment during the year (266.001 (258.00)
Closing Allowance for bad and doubtful Security deposits 732.51 926.89

Other financial assets
Other financial assets includes loan to employees, security deposits, investments, cash and cash equivalents, other bank balance, advances to employees etc.
• Cash and cash equivalents and deposits are placed with banks /financial institutions having good reputation and past track record with adequate credit rating.
• 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.

(ii) 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 Group's reputation. The Group has practiced financial diligence and syndicated adequate liquidity in all business scenarios.

Financing arrangement
The Group had access to the following undrawn borrowing facilities at the end of the reporting period:

Particulars 31st March. 2025
__________ft in Lacs)
31st March 2024

Expiring within one year (bank overdraft and other facilities)
Expiring beyond one year ibank overdraft and other facilities i
Total _________________________

1,23,851.34 2,19,173.59

1,23,851.34 2.19,173.59
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Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and exclude the impact of
netting agreements.

in Lacs)
Contractual maturities

31st March, 2025 Carrying amount
Total Less than 12 months More than 12 months

Non-derivative financial liabilities
Non current lease liabilities 10,361.78 15,988.64 - 15,988.64
Current lease liabilities 3,450.96 4,196.56 4,196.56 -
Non current financial liabilities 2,234.58 14,331.32 - 14,331.32
Current financial liabilities 2,19,662.53 2,19,673.01 2,19,673.01 -
Trade payables 78 288.71 78,288.71 78 288.71 -
Total 3 13 998.56 3.32.478.24 3.02.158.28 30 319.96

in Lacs)

31st March, 2024
Contractual maturities

Carrying amount
Total Less than 12 months More than 12 months

Non-derivative financial liabilities
Non current lease liabilities 10,738.89 16,432.66 - 16,432.66
Current lease liabilities 3,222.49 3,935.54 3,935.54 -
Non current financial liabilities 2,299.99 11,742.68 - 11,742.68
Current financial liabilities 2,05,556.56 2,05,611.86 2,05,611.86 -
Trade payables 71 407.49 71 407.49 71 407.49 -
Total 293 ,225 .42 3.09,130.22 2.80.954.89 28.175.34

(iii) Market risk
Market risk is the risk that changes in market prices -such as foreign exchange rates, interest rates and equity prices - will affect the Group's income or the value of its holdings of financial instruments.

Currency risk
The functional currency of the Group is Indian Rupees. The Group do not have derivative financial instruments. The Group's transactions are majorly denominated in INR and the quantum of the foreign currency
transactions being immaterial, the Group is not exposed to currency risk on account of payables and receivables in foreign currency. The Group does not have any exports.

Interest rate risk
Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing investments because of fluctuations
in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates. The borrowing is Nil as at 31
March 2025 and as at 31 March 2024. Further, borrowings from banks and financial institutions have been utilized for the specific purpose for which it were taken. The Group (including subsidiary companies) has
not been declared as wilful defaulter by any bank or financial institution or any other lender.

Commodity Price Risk
Risk arising on account of fluctuations in price of natural gas is mitigated by ability to pass on the fluctuations in prices to customers over period of time. The Group monitors movements in the prices closely on
regular basis.

Note 45 Capital management
The Group defines capital as total equity including issued equity capital, share premium and all other equity reserves attributable to equity holder? (whlfFj is the Group’s net asset value). The primary objective of

~ — — ........ -
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Note 46 Disclosures under Ind AS 116 Leases
A. The Group as lessee:
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, and
way leave charges. 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 4 for details relating to Right of Use Assets.
The following is the movement in lease liabilities during the year:

(T in Lacs)

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

Opening balance 13,961.38 14,938.58
Add: Additions during the Year 5,470.89 2,022.78
Less: Lease modifications / reassessment / termination during the year (185.66) (138.29)
Add: Interest Expenses 935.89 977.03
Less: Payments (6,369.76) (3,838.72)
Closing Balance 13,812.74 13,961.38

Non-current 10,361.78 10,738.89
Current 3,450.96 3,222.49

Amounts recognised in profit or loss ( in Lacs)
Particulars 2024-25 2023-24

Expenses relating to leases * 3,503.96 4,029.60
Interest expense on lease liability 921.44 961.90
Depreciation on Right of Use Assets 4,267.83 3,271.77
* 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.

Amounts recognised in statement of cash flows ________________________________________________________ in Lacs)
Particulars 2024-25 2023-24

Total cash outflow for lease 9,873.72 7,868.32

Maturity Analysis of lease liabilities: (T in Lacs)
Particulars 2024-25 2023-24

Less than 12 Months 4,196.56 3,935.54
More than 12 Months 15,988.64 16,432.66
Total 20,185.20 20,368.20

B. The Group as lessor:
The Group has given certain portion of land and office building 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.
_______________________________________________________________________________________________ in Lacs)
_______________________________Particulars _____________________ ___ ________2024-25 _________2023-24
Rental Income 362.03 192.48

The following table sets out a maturity analysis of lease payments, showing the undiscounted lease payments to be received
after the reporting date.
_____________________ _______ ____________________________ ____________________________________ in Lacs)

Particulars 2024-25 2023-24

Less than one year 73.38 123.88
One to two years 42.61
Two to three years
Three to four years
Four to five years

30.42
17.35
19.06

Yim Q
llm PFI  °
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More than five years 59.17



Note 47 DISCLOSURES FOR EMPLOYEE BENEFITS AS PER INDIAN ACCOUNTING STANDARD - 19 - EMPLOYEE BENEFITS

Defined contribution plan:
Provident fund, superannuation fund benefits and National Pension Scheme expenses charged to Statement of Profit and Loss during the period are 1,498.37 lacs,

223.73 lacs and 493.55 lacs respectively (PY: 1,496.49 lacs, 170.80 lacs and 494.30 lacs respectively).
Defined benefit plans:
The Group has participated in Group Gratuity scheme of Life Insurance Corporation of India (LIC), HDFC Life Insurance Co. Ltd, Aditya Birla Sun Life Insurance Co.
Ltd, SBI Life Insurance Co. Ltd. and Bajaj Allianz Life Insurance Co. Ltd. The liability in respect of gratuity benefits, post retirement medical benefit scheme (PRMBS) &
leave salary being defined benefit schemes, payable in future, are determined by actuarial valuation as on balance sheet date. In arriving at the valuation for
gratuity & leave salaries following assumptions were used: ________________________________________________________________________________________

Particulars 2024-25 2023-24
Gratuity Leave Salary PRMBS Gratuity Leave Salary PRMBS

Type of fund Funded Unfunded Funded Funded Unfunded Funded
Mortality Indian Assured Lives Mortality (2012-14) Ult. Indian Assured Lives Mortality (2012-14) Ult.
Withdrawal rate 5% at younger age reducing to 1% at old age 5% at younger age reducing to 1% at old age
Retirement Age 60 years 60 years
Discount Rate 6.80% 6.80% 6.80% 7.20% 7.20% 7.20%
Rate of Return on Plan Assets 6.80% NA 6.80% 7.20% NA 7.20%
Salary escalation 7.00%-9.25% 7.00%-9.25% NA 7.00%-10.00% 7.00%-10.00% NA
Medical Inflation Rate NA NA 9.00% NA NA 9.00%

The following table sets out disclosures as required under Indian Accounting Standard 19 on "Employee Benefit" K in Lacs)

Particulars 2024-25 2023-24
Gratuity Leave Salary PRMBS Gratuity Leave Salary PRMBS

Table showing change in benefit obligation
Opening defined benefit obligation 12,969.60 7,472.68 232.78 11,952.72 7,405.52 221.28
Transfer in / (out ) obligation (7.91) - 10.62 - -
Interest Cost 914.15 528.90 16.76 876.37 545.86 16.57
Current Service Cost 889.03 399.16 14.36 867.97 541.80 12.32
Benefit Paid (617.78) (737.16) - (545.17) (740.31) -
Past service cost - - - - - -
Actuarial Loss / (gain) on Obligations (442.92) (499.35) 5.69 (192.91) (280.19) (19.41)
Contribution by Employees - 2.09 - 2.02
Liability at the end of the period 13,704.17 7,164.23 271.68 12,969.60 7,472.68 232.78

Table showing change in Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning 12,448.27 103.28 11,579.55 96.32
Transfer in/(out) plan assets (13.43) - *
Interest Income 292.62 7.60 262.91 7.41
Expected Return on Plan Assets 616.33 - 618.18 -
Contribution by Employer 669.65 - 431.76 -
Contribution by Employee * 2.09 • 2.02
Benefit Paid (617.78) - (545.17) -
Actuarial gain /(loss) on Plan Assets 55.42 (2.92) 101.04 (2.47)
Fair Value of Plan Assets at the end of the period 13,451.08 110.05 12,448.27 103.28

Actuarial Gain / loss recognized
Actuarial (gain) / loss on obligations

Due to change in financial assumptions (93.27) (88.12) 21.57 412.04 273.10 13.87
Due to change in demographic assumptions - - - - -
Due to experience adjustments (349.65) (411.23) (15.88) (604.95) (553.29) (33.28)
Return on plan assets excluding amounts included in
interest income (55.42) 2.92 (101.04) - 2.47

Net Actuarial (gain) / loss recognized during year (498.34) (499.35) 8.61 (293.95) (280.19) (16.94)

Amount recognized in Balance Sheet
Liability at the end of the period 13,704.17 7,164.23 271.68 12,969.60 7,472.68 232.78
Fair Value of Plan Asset at the end of the period (13,451.08) - (110.05) (12,448.27) - (103.28)
Net Amount recognized in Balance Sheet 253.09 7,164.23 161.63 521.33 7,472.68 129.50

Current liability / (asset) 253.09 270.48 2.97 521.33 253.83 3.86
Non-current liability / (asset) - 6,893.75 158.66 - 7,218.85 125.64

Total Liability / (Asset) 253.09 7,164.23 161.63 521.33 7,472.68 129.50



Expense recognized
Current Service cost 889.03 399.16 14.36 867.97 541.80 12.32
Interest cost 914.15 528.90 16.76 876.37 545.86 16.57
Expected return on Plan Asset (616.33) - - (618.18) -
Net Actuarial Loss / (gain) to be recognized (498.34) (499.35) 8.61 (293.95) (280.19) (16.94)
Net Expense recognized 688.51 428.71 39.73 832.21 807.47 11.95

Expected contribution during the next financial year ( in
Lacs)
Composition of the plan assets

253.09 270.48 2.97 521.33 253.83 3.86

Policy of insurance 85-100% NA 95% 99-100% NA 94%
Other 0% NA 3% 0% NA 3%
Bank & other balance 0-15% NA 2% 0-1% NA 3%

Sensitivity Analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts shown below:

( in Lacs)

Gratuity 2024-25 2023-24
Increase Decrease Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 12,998.48 14,470.56 12,294.08 13,704.42
Withdrawal rate - 10% (PY: 10%) 13,677.41 13,731.74 12,941.08 12,997.58
Salary growth rate - 0.5% (PY: 0.5%) 14,452.55 13,007.94 13,686.46 12,303.68

( in Lacs)

Leave Salary 2024-25 2023-24
Increase Decrease Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 6,753.02 7,613.44 7,025.55 7,962.34
Withdrawal rate - 10% (PY: 10%) 7,146.19 7,182.70 7,450.04 7,495.85
Salary growth rate - 0.5% (PY: 0.5%) 7,603.95 6,757.39 7,950.81 7,694.67

( in Lacs)

PRMBS 2024-25 2023-24
Increase Decrease Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 245.08 302.26 210.28 258.62
Withdrawal rate - 10% (PY: 10%) 267.57 275.92 229.13 236.55
Medical Inflation rate - 0.5% (PY: 0.5%) 301.45 245.47 258.04 210.54

A description of methods used for sensitivity analysis and its Limitations:
Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters unchanged. Sensitivity analysis fails to focus on the
interrelationships between underlying parameters. Hence, the results may vary if two or more variables are changed simultaneously. The method used does not
indicate anything about the likelihood of change in any parameter and the extent of the change if any.
Other Notes:
(i) The Group has provided long service award benefits to its employees who completed 15/20/25 Years of employment with the Group. Accordingly, the Group has
provided 25 Lacs (Previous year 16 Lacs) on account of Long service award benefit. Current Liability as at 31st March 2025 is 14 Lacs (Previous year 7 Lacs)
and Non- Current Liability is 120 Lacs (Previous year 107 Lacs). Discount rate considered for current year is 6.80% (previous year 7.20%).

Note 48 Details Of Benami Properties
The Group does not hold any Benami properties. No proceedings have been initiated or are pending against the Group for holding any benami property under the
Benami Transactions (Prohibitions) Act, 1988 and the rules made thereunder.
Note 49 As at the consolidated balance sheet date, the Group has reviewed the carrying amounts of its assets and found that there is no indication that those assets
have suffered any impairment loss. Hence, no such impairment loss has been provided.
Note 50 Amount due for credit to Investor Education and Protection Fund is NIL (Previous year NIL).
Note 51 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.

AHriH

business at least equal to the amount at which they are stated.



Note 53 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: in Lacs)

Particulars As a t

31st March, 2025
As at

31st March, 2024
Trade receivables - Unbilled Revenue 15,184.72
Trade receivables - Others 96,639.46
Security Deposits from customers - (Other Current Financial Liabilities) 1,55,638.91
Security Deposit from customers towards MGO - (Other Current Financial Liabilities) 13,145.67
Interest accrued on security deposits from customers - (Other Current Financial Liabilities) 1,858.04
Revenue received in advance - Other Non-Financial Liability (Contract Liabilities) 20,571.47
(Income recognised during the year out of opening balance 1,475.91 Lacs (PY: 1,521.07 Lacs))

14,126.92
1,00,683.70
1,45,355.25

13,074.18
1,608.51

19,089.71

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. Performance
Obligation for Gas Transmission is to transmit Natural Gas as per the contractual arrangement with the customer. Connection charges from customers deferred
over the period when the performance obligation is satisfied. Industrial Customers: The performance obligations as per the contractual arrangement with the
customer is to deliver gas over the tenure of the contract. Consequently, the connection charges is to be deferred over the contract period. Domestic Customer:



Note 54 Interest In Subsidiaries, Associates And Joint Ventures
Subsidiaries
The Group's subsidiaries as at 31st March 2025 are as below:

% of effective ownership interest held by the % of effective ownership Interest held by Non-
Name of Entity Place of business Group Controlling Interest

31st March, 2025 31st March, 2024 31st March, 2025 31st March, 2024
Gujarat Gas Limited (GGL) (11 India 54.17% 54.17% 45.83% 45.83%

1. Gujarat Gas Limited is a Government Company u/s 2(45) of Companies Act 2013. Its shares are listed on Bombay Stock Exchange and National Stock Exchange in India. The Company is engaged in
Natural Gas Business in Gujarat. Natural gas business involves distribution of gas from sources of supply to centres of demand and to the end customers.

Non-Controlling Interest
Set out below is summarized financial information for each subsidiary that has non-controlling interests that are material to the Group. The amounts disclosed for each subsidiary are before inter company
eliminations.

(T in Lacs)

Balance Sheet
31st March, 2025

GGL
31st March, 2024

Non-current Assets 9,68,592.63 9,46,276.53
Current Assets 2 96,518.85 2.22,879.34
Total Assets 12,65,111.48 11,69,155.87
Non-current Liabilities 1,19,714.52 1,15,415.59
Current Liabilities 2,96,434.29 2,81,491.98
Total Liabilities 4,16.148.81 3,96,907.57
Net Assets 8,48,962.67 7,72,248.30
Accumulated NCI 3.90.938.21 3,55,777.02

( in Lacs)

Statement of Profit and Loss
31St March, 2025

GGL
31st March. 2024

Revenue 17,39,492.37 16,40,072.50
Profit for the year 1,14,831.14 1,14,370.63
Other Comrrehensive Income 846.10 860.90
Total Comprehensive Income 1.15.677.24 1,15,231.53
Profit allocated to NCI 52.631.60 52.420.53
Dividend paid to NCI 17.858.21 20.981.82

( in Lacs|

Statement of Cash Flows GGL
31st March, 2025 31st March, 2024

Cash flows from operating activities 1,80,585.64 1,63,407.19
Cash flows from investing activities (1,92,125.67) (87,865.97)
Cash flows from financing activities 147,371.79) (51,412.59)
Net Increase/!Decrease) in Cash and Cash equivalents (58.911.82) 24.128.63

Associates and joint ventures
Set out below are the associates and joint ventures of the Group as at 31 March 2025 which, in the opinion of the directors, are material to the Group. The entities listed below have share capital
consisting solely of equity shares, which are held directly by the Group. The country of incorporation or registration is also their principal place of business, and the proportion of ownership interest is the
same as the proportion of voting rights held.

(R in Lacs)

Name of Entity Place of business % of ownership interest Relationship Accounting method
Carrying Amount*

31st March. 2025 31st March 2024
Sabarmati Gas Limited 111 India 27.47% Associate Equity Method 45,731.46 42,424.29
GSPL India Gasnet Limited |2) India 52.00% Joint Venture Equity Method 88,220.65 1,01,107.96
GSPL India Transco Limited <3) India 52.00% Joint Venture Equity Method 16,413.81 16,833.90
Guj Info Petro Limited (41 India 49.94% Associate Equity Method 3,600.59 3.325.17
Total equity accounted investments 1,53,966.51 1,63,691.32
* Unlisted entity - no quoted price available

1 Sabarmati Gas Limited is a Public Company domiciled in India and incorporated under the provisions of the Companies Act, 1956. The Company is a Joint Venture Company (JVC) promoted by Gujarat
State Petroleum Corporation Ltd. (GSPC), Gujarat State Petronet Ltd. (GSPL) and Bharat Petroleum Corporation Ltd. (BPCL), with its main objects, inter alia, to procure, transmit and sell Natural Gas, CNG,
PNG and other gaseous fuels in the districts of Gandhinagar, Mehsana and Sabarkantha.

2 GSPL India Gasnet Limited was incorporated on 13th October 2011 under the Companies Act as a joint venture of Gujarat State Petronet Limited (GSPL). On 30th April,2012, a joint venture agreement
was executed between Gujarat State Petronet Limited (GSPL), Indian Oil Corporation Limited (IOCL), Bharat Petroleum Corporation Limited (BPCL) and Hindustan Petroleum Corporation Limited (HPCL).
The shareholding pattern is GSPL(52%), IOCL(26%), BPCL(11%) and HPCL (11%). The Company is developing a natural gas pipeline for transmission of natural gas from Mehsana in Gujarat to Bhatinda in
Punjab and Srinagar in Jammu & Kashmir. It is primarily engaged in transmission of natural gas through pipeline from supply points to demand centres.

3’ GSPL India Transco Limited was incorporated on 13th October 2011 under the Companies Act, 1956 as a joint venture of Gujarat State Petronet Limited (GSPL). On 30th April 2012, a Joint Venture
Agreement was executed between Gujarat State Petronet Ltd. ( GSPL ), Indian Oil Corporation Ltd. (IOCL), Bharat Petroleum Corporation Ltd (BPCL) and Hindustan Petroleum Corporation Ltd.(HPCL). The
share holding pattern is GSPL(52%), IOCL(26%), BPCL(11%) and HPCL(11%). The Company is developing a natural gas pipeline for transmission of natural gas from Mallavarm in Andhra Pradesh to Bhilwara
in Rajasthan.
4' Guj Info Petro Limited is primarily engaged in the marketing, selling value distribution of internet bandwidth and added services like web hosting, designing, development & maintenance of websites, IT
consultancy services, software development, server co-location, mailing solutions, operation & maintenance of systems/networks, trading in hardware equipment, facility management services etc. to
various organizations across Gujarat.

Commitments and contingent liabilities in respect of associates and joint ventures
Particulars

(R in Lacs)
31st March, 2025

5,980.76
13,076.51

31st March, 2024
9,325.33
2,481.13

Contingent liabilities - joint ventures (i)
Contingent liabilities - associates ___________
Total commitments and contingent liabilities

26,016.82
377.42

4,239.91
877.42

16.923.79

Commitments - joint ventures
Commitments - associates



In case of GSPL India Transco Limited (GITL ora Joint Venture Company):

(i) In respect of Mallavaram Bhopal Bhilwara Vijaipur Pipeline (MBBVP) Project, the Company had contracted as M/s Kalpataru Projects International Limited (KPIL) (Erstwhile known as M/s Kalpataru
Power Transmission Limited-KPTL) for construction of pipeline network within the stipulated timelines. As per the contract, in case of delay in completion of the project, liquidated damages (LDs) shall be
payable by KPIL for the period of delay subject to maximum 10% of the contract value. M/s KPIL has delayed the construction of the pipeline network which has impacted the timely project completion.
Basis the contractual terms, the Company has raised a claim of Rs.6,900 Lacs towards liquidated damages. M/s KPIL has invoked arbitration as per terms of contract and claimed Rs.47,642 Lacs in FY 2024-
25. The matter is sub-judice. Out of the total arbitration amount of Rs.47,642 Lacs, Rs.6,900 Lacs is already included under Current liabilities and the remaining amount Rs.40,742 Lacs is shown as
contingent liability.

The Company is subject to legal proceeding and claim by landowners seeking enhancement of compensation in respect of Right of Use Assets acquired by the Company. These have arisen in the ordinary
course of business. The Company does not reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Company's results of operations or
financial oosition.

Summarized financial Information for associate and Joint ventures
The tables below provide summarized financial Information for those joint ventures and associates that are material to the Group. The information disclosed reflects the amounts presented in the
financial statements of the relevant associates and joint ventures and not Group's share of those amounts. They have been amended to reflect adjustments made by the entity when using the equity
method, including fair value adjustments made at the time of acquisition and modifications for differences in accounting policies, if any.

( In Lacs)
Summarized balance sheet as at 31 March 2025 GIPL SGI GIGL GITL
Current Assets

Cash and cash equivalents * * 9,981.96 2,041.70
Other assets ♦ * 27,960.65 9,401.31

Total current assets 8,207.32 1,13,333.81 37,942.61 11,443.01
Total non-current assets 523.85 1,06,879.88 5,70,293.19 89,098.02
Current liabilities

Financial liabilities (excluding trade payables) * * 14,960.57 10,459.57
Other liabilities * * 1,929.75 1 427.16

Total current liabilities 1.289.01 41,111.26 16.890.32 11,886.73
Non-current liabilities

Financial liabilities (excluding trade payables)
Other liabilities

•
• 4,10,635.60

11,054.78
55,937.45

1,151.83
Total non-current liabilities 232.32 12 596.39 4,21,690.38 57,089.28
Net Assets 7.209.84 1,66,506.04 1,69,655.10 31,565.02
* Indicates disclosures that are not required for investments in associates

(R: in Lacs)
Summarized balance sheet as at 31 March 2024 GIPL SGL GIGL Gin
Current Assets

Cash and cash equivalents * * 6,543.20 729.55
Other assets ♦ * 20,976.74 10,634.16

Total current assets 7,681.02 1.02.684.80 27 519.94 11.363.71
Total non-current assets 511.43 97.863.50 5,69.620.62 93,926.22
Current liabilities

Financial liabilities (excluding trade payables) ♦ * 18,478.92 12,129.30
Other liabilities • ♦ 1,393.15 1,604.66

Total current liabilities 1358 .12 34 155.04 19,872.07 13,733.96
Non-current liabilities

Financial liabilities (excluding trade payables)
Other liabilities

* •
♦ *

3,73,393.80
9.436.31

58,072.56
1,110.53

Total non-current liabilities 175.99 11,928.50 3,82,830.11 59,183.09
Net Assets 6.658.34 1,54,464.76 1,94,438.38 32,372.88
* Indicates disclosures that are not required for investments in associates

Reconciliation to carrying amounts Is? in Lacs)
Particulars GIPL SGL GIGL GITL

Net assets as on 31 March 2025 7,209.84 1,66,506.04 1,69,655.10 31,565.02
Company's Share in % 49.94% 27.47% 52.00% 52.00%
Company's Share in INR 3,600.59 45,731.46 88,220.65 16,413.81
Carrying amount as on 31 March 2025 3.600.59 45,731.46 88.220.65 16413 .81

Particulars GIPL SGL GIGL GITL
Net assets as on 31 March 2024 6,658.34 1,54,464.76 1,94,438.38 32,372.88
Company's Share in % 49.94% 27.47% 52.00% 52.00%
Company's Share in INR 3,325.17 42,424.29 1,01,107.96 16,833.90
Carrying amount as on 31 March 2024 3,325.17 42,424.29 1,01,107.96 16,833.90

Summarized statement of profit and loss for the year ended on 31 March 2025 (R in Lacs]
Particulars GIPL SGL GIGL Gni

Revenue 5,022.05 2,65,581.27 26,520.09 11,891.15
Interest income • * 2,179.35 713.35
Depreciation and amortisation expenses * * 20,898.65 4,929.10
Interest expenses ♦ * 34,582.86 5,025.49
Income tax (expenses) / Credit * * 8 856.93 137.02
Profit / ( Loss) for the year 898.63 28,052.20 (26,532.42) (792.57)
Other comprehensive income / (loss J (9.84) (W.92J- 150.86) (15.29)
Total comprehensive income /Jfoss) 888.79 28,041.28 (26.583.28) (807.86)
Dividend received ■ i ] ___
* _ J _ ! __ __ _

168.44 /,< tx t ' 1 '4.394.46 -
* Indicates disclosures that are not required for investments in associates O'
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Summarized statement of profit and loss for the year ended on 31 March 2024 _________________ _________________________ ___________________________________________( in lacsl
Particulars GIPL SGL GIGL Gm

Revenue 3,262.98 2,36,882.62 37,963.17 11,158.41
Interest income * * 1,097.67 738.89
Depreciation and amortisation expenses * * 20,240.64 5,715.97
Interest expenses * * 30,726.07 5,207.96
Income tax (expenses} / Credit * * 4,623.73 263.23
Profit / (Loss) for the year 514.63 30,297.81 (13,927.98) (1,517.37)
Other comprehensive income / (loss) (10.14) (24.82) (54.27) (22.57)
Total comprehensive income / (loss) 504.49 30,272.99 113.982.25) (1539.94)
Dividend received |i) 163.50 3,296.40 -
(i) On March 28, 2023, Sabarmati Gas Limited had declared interim dividends of 7 60 per share amounting to T 3,296.40 Lacs. The same is received in April 2023.

Note 55 Utilisation Of Borrowed Funds And Share Premium
The Group has not advanced or loaned or invested funds - either borrowed funds or share premium or any other sources or kind of funds to any other person or entity, including foreign entities
(Intermediaries) with an understanding that the Intermediary shall:
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group or
(ii) provide any guarantee, security or the like to or on behalf of the Group.

The Group has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding that the Group shall:
(I) 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
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Note 56 Relationship With Struck Off Companies
The details of transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956 as under:

Details of Struck - off investors holding equity shares in the Company:
Name of the struck off company 31st March, 2025 31st March, 2024

No. of shares held Paid up Share
Capital (in )

No. of shares held Paid up Share
Capital (in

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: __________________________________ in Lacs)
Name of the struck off company 31st March, 2025 31st March, 2024

Fascel Limited 1.00 1.00

Note 57 Compliance With Number Of Layers Of Companies
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.

Note 58 Disclosure In Relation To Undisclosed Income
There are no transactions that has been not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

Note 59 Details Of Crypto Currency Or Virtual Currency
The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year and comparative period.

Note 60 Composite Scheme of Amalgamation and Arrangement
The Board of Directors of the Company, at its meeting held on 30th August 2024, have approved a Composite Scheme of Amalgamation and Arrangement among Gujarat State Petroleum Corporation
Limited (GSPC /Transferor Company), Gujarat State Petronet Limited (GSPL /Transferor Company), GSPC Energy Limited (GEL /Transferor Company), Gujarat Gas Limited (GGL/Transferee Company &
Demerged Company) and GSPL Transmission Limited (GTL /Resulting Company) and their respective Shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
and rules made thereunder ("Scheme"). The Scheme, inter alia, provides for -
1. amalgamation of GSPC, GSPL and GEL with GGL with appointed date as 1st April, 2024;
2. post the amalgamation, demerger of "Gas Transmission Business Undertaking" into GTL with appointed date as 1st April, 2025 and
3. various other matters consequential or otherwise integrally connected therewith.

The Scheme is, inter alia, subject to sanction of the Ministry of Corporate Affairs (MCA) and receipt of necessary
and accounted upon receipt of requisite approval / orders from the competent authorities.

atory authorities. The Scheme will become effective

VO



Note 61 Additional Information Required By Schedule III in Lacs)

Name of the entity

Net assets (total assets minus total
liabilities)

Share in profit or (loss)
Share in other comprehensive

income
Share in total comprehensive

income

As% of
consolidated net

assets
Amount

As% of
consolidated
profit or loss

Amount
As % of consolidated
other comprehensive

income
Amount

As%of
consolidated total

comprehensive
income

Amount

Parent
Gujarat State Petronet Limited
31st March, 2025
31st March, 2024

36.22%
35.47%

5,63,450.20
5,10,150.27

35.20%
39.06%

57,632.23
85,296.30

292.83%
-226.59%

-1,228.08
-564.84

34.54%
38.76%

56,404.15
84,731.46

Subsidiary
Indian
Gujarat Gas Limited
31st March, 2025
31st March, 2024

28.85%
28.52%

4,48,809.96
4,10,168.16

39.22%
36.78%

64,223.19
80,315.72

-109.91%
188.17%

460.96
469.06

39.61%
36.95%

64,684.15
80,784.78

Non-Controlling Interest in all
subsidiaries
31st March, 2025
31st March, 2024

25.13%
24.74%

3,90,938.21
3,55,777.02

32.14%
24.01%

52,631.60
52,420.53

-92.47%
158.29%

387.80
394.58

32.46%
24.16%

53,019.40
52,815.11

Associates (Investments as per the equity method)
Sabarmati Gas Limited
31st March, 2025 2.94%
31st March, 2024 2.95%

45,731.46
42,424.29

2.02%
3.81%

3,310.17
8,321.40

0.72%
-2.74%

-3.00
-6.82

2.02%
3.80%

3,307.17
8,314.58

Guj Info Petro Limited
31st March, 2025
31st March, 2024

0.13%
0.13%

1,951.45
1,802.26

0.09%
0.02%

151.85
50.66

0.63%
-1.10%

-2.66
-2.74

0.09%
0.02%

149.19
47.92

Joint Ventures (Investments as per the equity method)
Indian
GSPL India Gasnet Limited
31st March, 2025 5.67%
31st March, 2024 7.03%

88,220.65
1,01,107.96

-8.43%
-3.32%

(13,796.86)
(7,242.55)

6.31%
-11.32%

-26.45
-28.22

-8.46%
-3.33%

(13,823.31)
(7,270.77)

GSPL India Transco Limited
31st March, 2025
31st March, 2024

1.06%
1.17%

16,413.81
16,833.90

-0.25%
-0.36%

(412.14)
(789.03)

1.90%
-4.71%

-7.95
-11.74

-0.26%
-0.37%

(420.09)
(800.77)

Total
31st March, 2025
31st March, 2024

100.00%
100.00%

15,55,515.74
14,38,263.86

100.00%
100.00%

1,63,740.04
2.18.373.03

100.00%
100.00%

-419.38
249.28

100.00%
100.00%

1,63,320.66
2,18,622.3V

As per our report of even date attached
For and on behalf of the Board of Directors,

Millnd Torewane, IAS
Joint Managing Director
DIN: 03632394

Pankaj Joshi, IAS
Chairman & Managing Director
DIN: 01532892

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C
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Anurag
Partne
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025
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nancial Officer

Rajeshwari Sharma
Company Secretary

Place: Gandhinagar
Date: 22 May 2025



FORM AOC- I
(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014)

State containing salient features of the financial statement of subsidiary/associate company/joint ventures.
Part - A: Subsidiary

R in Lacs)
Sr. No. Particulars Gujarat Gas Limited

1 Reporting period for the subsidiary Company 31-Mar-25

2
Reporting currency and Exchange rate as on the last date of the relevant financial in the case of foreign
subsidiaries NA

3 Share Capital 13,767.80
4 Share Application Money Pending Allotment -
5 Other Equity 8,31,597.80
6 Total Assets 12,61,513.39
7 Total Liabilities 4,16,148.81
8 Investments 17,160.59
9 Turnover 17,18,495.63

10 Profit Before Taxation 1,54,660.50
11 Provision for Taxation 40,109.70
12 Profit after Taxation 1,14,550.80
13 Proposed dividend 38,962.88
14 % of Share Holding 54.17%

1.Name of the subsidiaries which are yet to commence operations: NA
2. Name of the subsidiaries which have been liquidated or sold during the year: NA

Part - B: Associate and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to associate companies and joint ventures

in Lacs)

Sr. No. Particulars
GSPL India Gasnet

Limited*
GSPL India Transco

Limited*
Sabarmati Gas Limited

1 Latest Audited Balance Sheet Date 31-Mar-25 31-Mar-25 31-Mar-25

2
Shares of Associate/Joint Ventures held by the company
on the year end (in No.) 1,15,92,10,024 31,56,40,000 54,93,070

3 Amount of Investment in Associates/Joint Venture 1,15,921.00 31,564.00 6,739.70
4 Extend of Holding % 52.00% 52.00% 27.47%
5 Description of how there is significant influence By holding more than 20% of voting power

6
Reason why the associate/joint venture is not
consolidated NA NA NA

7
Net worth attributable to Shareholding as per latest
audited Balance Sheet 88,220.65 16,413.81 45,731.46

8 Profit / (Loss) for the year: (26,583.28), (807.86) 28,041.28
i. Considered in Consolidation (13,823.31) (420.09) 7,701.63
ii. Not Considered in Consolidation (12,759.97) (387.77) 20,339.65

♦Though as per provision of Section 2 (87) (ii) of the Companies Act 2013, GSPL India Gasnet Limited (GIGL) and GSPL India Transco Limited (GITL) fall
within the meaning of subsidiary company; as per guidance of Indian Accounting Standard GIGL and GITL fall within criteria of Joint Venture and
accordingly they have been considered as Joint Venture for the purpose of disclosures and compliances.

1. Name of associates or joint ventures which are yet to commence operations: NA
2. Names of associates or ,'oint ventures which have been liquidated or sold during the year: NA ________________

For and on behalf of the Board of Directors,

ilind Torawane, IASPankaj Joshi, IAS
Chairman & Managing Director
DIN: 01532892

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C

Joint Managing Director
DIN: 03632394

Rajeshwari Sharma
Company SecretaryPartner

Membership No. 43406®, * HMEDAB *D g
Place: Ahmedabad '
Date: 22 May 2025

Ajith Kuhrar T R
Chi<nK(Xyncial Officer

Place: Gandhinagar
Date: 22 May 2025
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B P BANG & CO.
CHARTERED ACCOUNTANTS

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD® : (O) 40029933 (M) 93-284-55933

INDEPENDENT AUDITOR'S REPORT

TO
THE MEMBERS
GUJARAT STATE PETRONET 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 PETRONET 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 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, (“INDAS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, and its profit, total comprehensive income, changes in equity and its cash
flows for the year ended on that date.

BASIS FOR OPINION

We conducted our audit of the 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 <
ICAI’s Code of Ethics,
appropriate to provide a

0 ACC

ethical responsibilities in accordance with these requirements and the
We believe that the audit evidence obtained by us is sufficient and
basis for our audit opinion on the Standalone Financial Statehients-i o
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EMPHASIS OF MATTER

1. We draw attention to Note Number 32 of the Standalone Financial Statements which
describe the following matters:

In a separate matter, contractual dispute under arbitration between the company and
contractors amounting Rs. 14096.03 Lakhs (Previous Year Rs. 13264.00 Lakhs) 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.

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial Statements of the current period. These
matters were addressed in the context of our audit of the Standalone Financial Statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined the matters described below to be the key audit matters to be
communicated in our report.

S. No. Key Audit Matter Auditor’s Response
1 Contingent Liabilities

Contingent liabilities are for ongoing
litigation and claims with various
authorities and third parties. These
relate to direct tax, indirect tax, claims
and legal proceeding by other parties.

Contingent liabilities are considered as
key audit matters as the amount
involved is significant and it also
involves significant management
judgment to determine possible
outcome and future cash outflows of
these disputes. Refer Note number 32.

Principal Audit Procedure

- Obtained details of disputed claims as
on March 31, 2025 from the
management.

- Discussed with the management about
significant judgment considered in
determining possible outcome and
future cash outflows of these disputes.

- Verified relevant documents related to
disputes.

- Evaluated the appropriateness of
accounting policies, related
disclosures made and overall
presentation in the Standalone
Financial Statements in terms pfiJIND
AS 37. /C/ ....

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

The Company’s Board of Directors is responsible for the 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, Corporate
Governance and Shareholder’s Information, but does not include the Consolidated 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.

RESPONSIBILITY OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR
THE FINANCIAL STATEMENTS

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of
the 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
the accounting principles generally accepted in India, including INDAS specified under Section
133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Standalone Financial Statements 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 oj ooounting
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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 is also responsible for overseeing the Company’s financial
reporting process.

AUDITORS 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
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:

• Identify 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 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‘
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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 communicateddn.
our report because the adverse consequences of doing so would reasonably be/ex ected to
outweigh the public interest benefits of such communication. 4 °o
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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 by Section 143 (3) of the Act, based on our audit we report that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flow dealt with
by this Report are in agreement with the books of accounts.

d) In our opinion, the aforesaid Standalone Financial Statements comply with the IND
AS specified under Section 133 of the Act.

e) As the company is a Government Company, in terms of notification no. G.S.R. 463
(E) dated 5th June 2015, issued by the Ministry of Corporate Affairs, the sub-section
(2) of section 164 of the Act is not applicable to the company.

f) With respect to the adequacy of the internal financial controls 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 5th June 2015, issued by the Ministry of Corporate Affairs, the sub-
section (16) of section 197 of the Act is not applicable to the company.

h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amendedrjrrqur
opinion and to the best of our information and according to the explanat nsgiven'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 32 to the financial
statements.

ii. The Company has made provision, as required under the applicable law or
Indian Accounting Standards, for material foreseeable losses, if any, on long-
term contracts including derivative contracts.

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

'v - (a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any
other person or entity, including foreign entity ("Intermediaries”), 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 company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have
been received by the Company from any person or entity, including foreign
entity (“Funding Parties”), with the understanding, whether recorded in 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 the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

v. (a) The final dividend proposed in the previous year, declared and paid by the
Company during the year in accordance with Section 123 of the Act, as
applicable.

(b) The Board of Directors of the Company have proposed a 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 accordancewith>-

_____________________________________________________________ fe fgg j
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Section 123 of the Act, as applicable. Please refer to the Note Number 34 to the
Standalone Financial Statements.

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.

3. 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 B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

Q __  _ V)
A ? @ .

/ AHMEDABAD £C ’
(ANURAG BANG)

PARTNER
M. NO. 434060

UDIN: 25434060BMJFZS8979

PLACE: AHMEDABAD
DATED: 22ND MAY, 2025
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“ANNEXURE A” TO THE 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 & Equipment and relevant details of
Right-of-Use assets.

(ii) 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.

According to the information and explanations given to us, no material discrepancies
were noticed on such verification.

(c) Based on our examination of the property tax receipts and lease agreement for land,
registered sale deed/ transfer deed/ conveyance deed provided to us, we report that,
the title in respect of self constructed buildings and title deeds of all other 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 under Property, Plant & Equipment are held in the name of the Company
as at the Balance Sheet date.

(d) The Company has not revalued any of its Property, Plant & Equipments (including
right-of-use assets) and intangible assets 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 there under.

II. (a) As informed to us, physical verification of inventory has been conducted at reasonable
intervals by the management. We have been explained that the stock of Gas at the end
of the. year has been taken with reference to reading of Turbine flow meter/ Gas__

1<CQ
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no material discrepancies were noticed on physical verification of inventories as
compared to the book records.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores,
in aggregate, at any points of time during the year, from the banks or financial
institutions on the basis of security of current assets and hence reporting under clause 3
(ii) (b) of the order is not applicable.

III. (a) The Company has made investments in companies. No investments or guarantee or
security has been provided to other firms or Limited Liability Partnerships. The
company has granted unsecured loans to other parties, i.e., employees for Rs. 72.00
Lacs and balance outstanding as at Balance Sheet date is Rs. 617.02 Lacs.

(b) In our opinion, the investments made and terms and conditions of the grant of loans,
during the year are, prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the company, the schedule of repayment of principal and
payment of interest has been stipulated and the repayments of principal 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 granted by the company 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.

(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 information and explanation given to us, company has not given any loan,
investment, guarantee or security to any person attracting compliance of Section 185/186
of Companies Act, 2013.

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 76zor>any?other
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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 per information & 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:

a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues applicable to it with the appropriate
authorities.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty
of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in
arrears as at March 31, 2025 for a period of more than six months from the date they
became payable.

b) Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2025 on account of disputes are mentioned below:

Nature of
Statue

Nature of
Dues

Period to
which the
amount
relates

Forum
where the
dispute is
pending

Disputed
Tax

Amount
in

Lakhs)

Amount
deposited

under protest
/ adjusted (?

in Lakhs)

Amount
not

deposite
d in
Lakhs)

The Income
Tax Act, 1961

Reduction of
MAT Credit 2012-13 ITAT 234.61 93.38 141.23

The Income
Tax Act, 1961

Disallowance
in Assessment

proceeding
2016-17 ITAT 421.91 421.91 0.00

The income
Tax Act, 1961

Disallowance
in Assessment

proceeding

2017-18
2018-19 CIT(A) 531.52 531.52 0.00

The Finance
Act, 1994

Denial of
Cenvat Credit

2005-08,
2008-09 &

2010-11

GUJARAT
HIGH

COURT
19,835.32 4,685,29 15,150.03.

Denial of
Cenvat Credit

2009-10
2010-11 CESTAT 11,668.25 2,200.10
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2011-12
2012-13

Denial of
Cenvat Credit

2011-12
2013-14
2014-15
2015-16
2016-17
2017-18

COMMISSIO
NER/
ASST

COMMISSIO
NER

3,920.03 0.00 3,920.03

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, the company has not defaulted in repayment of loans or borrowing to financial
institution, bank, Government or dues to debenture holders. There were no debenture
holders at any time during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(c) Based on our audit procedures and according to the information and explanations given to
us, the company has not applied for the term loans during the year. Hence, reporting
under clause 3 (ix)(c) is not applicable.

(d) On an overall examination of the financial statements the company has not taken any
short-term loan. Hence, reporting under clause 3 (ix) (d) is not applicable.

(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. Hence, reporting under clause 3
(ix) (e) is not applicable.

(f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Hence, reporting under clause 3 (ix)
(f) is not applicable.

X. (a) The Company has not raised moneys by way of initial public offer or furthecpublic.offer
(including debts instruments) during the year.

03 GS3 *
* AHMEDABftD £

______________________________

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 93-284-55933
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ)Q>:(O) 7339839111 (R)2542667

e-mail : bpbang@rediffmail.com



B P BANG & CO.
CHARTERED ACCOUNTANTS

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABADQ) : (O) 40029933 (M) 93-284-55933
(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x) (b) of the order is not applicable.

XI. (a) No fraud by the company and on the company has been noticed or reported during the
year as per information received by us.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed 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 to us by the management, there were no whistle blower complaints
received by the company during the year.

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

XIII. 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) In our opinion, the Company has an adequate internal audit system commensurate with
the size and nature of its business.

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

XVI. The company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934 and hence, reporting under clause 3 (xvi) (a) (b) (c) and (d) of the Order are
not applicable to the Company.

XVII. The company has not incurred cash losses during the financial year covered by.ouLau'dit
and the immediately preceding financial year. {W V*
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XVIIL There has been no resignation of the statutory auditors of the company 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)There are no unspent amounts towards Corporate Social Responsibility (“CSR”) on
other than on-going projects requiring a transfer to a Fund specified in Schedule VII to the
Companies Act, 2013 in compliance with second proviso to sub-section (5) of Section 135
of the said Act. Accordingly, reporting under clause 3 (xx) (a) of the order is not applicable
for the year.

(b) In respect of ongoing projects, the Company has transferred unspent Corporate Social
Responsibility (CSR) amount as at the end of the previous financial year, to a Special
account within a period of 30 days from the end of the said financial year in compliance
with the provision of section 135 (6) of the Act.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

<3. , ___ oo
AHMEDABAD

(ANURAG BANG)
PARTNER

M. NO. 434060
PLACE: AHMEDABAD
DATED: 22ND MAY, 2025

UDIN: 25434060BMJFZS8979
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls with reference to Standalone Financial
Statements under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013
(‘the Act’)

We have audited the internal financial controls with reference to Standalone Financial
Statements of M/s GUJARAT STATE PETRONET 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

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 284-5.5933. *
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ)Q):(O) 7339839111:<(R)254 6SW/

e-mail : bpbang@rediffmail.com *



B P BANG & CO.
CHARTERED ACCOUNTANTS

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD® : (O) 40029933 (M) 93-284-55933

weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls 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 tKe 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 31st March 2025, based on
the internal control over financial reporting criteria established by the Company considering the
essential components of interna] control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAI.

FOR B P BANG a CO.
CHARTERED ACCOUNTANTS
FRN 010621C

A m
/Zn, *

/ %>
(ANtfRAG BANG)

PARTNER

AHMEDABM> £>

PLACE: AHMEDABAD
DATED: 22ND MAY, 2025 M. NO. 434060

UDIN: 25434060BMJFZS8979

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 93-284-55933
BEHIND MEDICALAUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ)(D:(O) 7339839111 (R)2542667

e-mail : bpbang@rediffmail.com



B P BANG & CO.
CHARTERED ACCOUNTANTS

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABADQ) : (O) 40029933 (M) 93-284-55933

‘ANNEXURE C’ TO THE INDEPENDENT AUDITOR’S REPORT

REPORT ON THE DIRECTIONS/ SUB-DIRECTIONS ISSUED BY COMPTROLLER AND
AUDITOR GENERAL OF INDIA

Based on the audit procedures performed and taking into consideration the information,
explanations and written representations given to us by the management in the normal course
of audit, we report to the best of our knowledge and belief that:

GENERAL DIRECTIONS UNDER SECTION 143 (5) OF THE COMPANIES ACT 2013

Sr.
No.

Directions Response

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 the
financial implications, if any, may be
stated.

The Company maintains its books of
accounts and processes all accounting
transactions in SAP, which is an ERP
system.

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

On the basis of our audit and as per
information and explanations given to
us, there are no cases of restructuring of
any existing loan or any waiver/write-off
of debts/loans/interest during the year.

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 terms and
conditions? List the cases of deviation.

It is conveyed to us that no funds
(grants/subsidy etc.) have been received
or receivable from Central/State
Government or its agencies; hence not
applicable.

4
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SECTOR SPECIFIC SUB-DIRECTIONS UNDER SECTION 143 (5) OF THE COMPANIES
ACT 2013

INFRASTRUCTURE SECTOR - GENERAL

Sr.
No.

Sub-directions Response

1 Whether the Company has taken
adequate measures to prevent
encroachment of idle land owned by it.
Whether any land of the Company is
encroached under litigation not put to use
or declared surplus? Details may be
provided.

As per information and explanation
provided to us, the Company has taken
adequate measures to prevent any
encroachment of idle land. There is no
encroachment on the land owned by the
company under litigation.

2 Whether the system in vogue for
identification of projects to be taken up
under Public Private Partnership is in line
with the guidelines/ policies of the
Government? Comment on deviation if
any?

In our opinion and according to the
information and explanations given to
us, the Company does not have any
project to be taken up under Public
Private Partnership.

3 Whether system for monitoring the
execution of works vis-a-vis the
milestones stipulated in the agreement is
in existence and the impact of cost
escalation, if any, revenue / losses from
contracts, etc., have been properly
accounted for in the books.

Based on our audit procedures and
according to the information and
explanations given to us, system for
monitoring the execution of works vis-a-
vis the milestones stipulated in the
agreement is in existence and the
impact of cost escalation, if any,
revenue/ losses from contracts, etc.,
have been properly accounted for in the
books of accounts.

4 Whether funds received / receivable for
specific schemes from central/ state
agencies were properly accounted for/
utilized? List the cases of deviations.

It is conveyed to us that no funds have
been received or receivable from
central/ state agencies; hence the same
is not applicable.

Q
CQl
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5 Whether the Bank guarantees have been
revalidated in time.

Yes, the bank guarantees have been
revalidated in a timely manner.

6 Comment on the confirmation of balances
of trade receivables, trade payables, term
deposits, bank accounts and cash
obtained.

Yes, balance confirmations have been
received in respect of term deposits,
bank accounts. A separate disclosure
has been given for trade receivables &
trade payables. Please refer to Note
Number 37 to Notes to Accounts.

7 The cost incurred on abandoned projects
may be quantified and the amount
actually written-off shall be mentioned.

As informed to us, during the financial
year 2024-25, the company has not
incurred any cost on abandoned
projects.

SERVICE SECTOR- GENERAL

Sr.
No.

Sub-directions Response

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?

According to the information and
explanations given to us, the Company’s
pricing is determined based on tariff
approved by Petroleum and Natural Gas
Regulatory Board.

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?

The Company has not undertaken any
work or project executed on behalf of
Government / other organizations;
hence there is no recovery of
commission for the same.
The Company has SAP system in place
for billing and accounting for collection of
revenue. The Company has a policy and
procedures in place for effective
monitoring of credit exposure and
recovery of dues from its customers in
respect of its activities.

3 Whether the Company regularly monitors
timely receipt of subsidy from

In our opinion and according to the
. , . //' t •'4 Ginformation and explanations givenyo
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Government and it is properly recording
them in its books?

us, there are no cases of receipt of
subsidy from Government.

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

In our opinion and according to the
information and explanations given to
us, there are no cases of receipt of fund
for any 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.

According to the information and
explanations given to us, the company
has not entered into any MOU with its
Administrative Ministry during the
financial year under audit.

SERVICE SECTOR-  TRADING

Sr.

No .

Sub-d i rec t ions Response

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?

As per the information and explanations
given to us and based on the
examination of the policies in respect of
recovery of dues from customers, the
Company has a policy and procedure
for effective monitoring of credit
exposure and recovery of dues from its
customers in respect of its activities.
Also, the same 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 physical
verification.

In our opinion and according to the
information and explanations given to
us, the procedures and systems, in
relation to physical verification of
inventories, valuation of stock, treatment
of non-moving items and accounting the
effect of shortage / excess noticed
during physical verification- are

£ 31
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reasonable and adequate in relation to
the size of the Company and the nature
of its business.

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

In our opinion and according to the
information and explanations given to
us, the Company has a policy and
procedure for effective monitoring for
recovery of dues from its customers in
respect of its sales activities. There are
no significant instances of its failure
observed for the year under audit.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

cm
AHMEDABAD £> j

XoACCO "'(ANURAG BANG)
PARTNER

M. NO. 434060
UDIN: 25434060BMJFZS8979

PLACE: AHMEDABAD
DATED: 22ND MAY, 2025
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GUJARAT STATE PETRONET LIMITED
BALANCE SHEET AS AT 31ST MARCH, 2025

Particulars Notes
As at

31st March, 2025

As at

31st March, 2024
ASSETS
Non-Current Assets

Property, Plant and Equipment 3 3,38,907.92 2,85,918.82
Capital Work-In-Progress 3 28,199.77 76,178.76
Right of Use Assets 4 2,450.18 2,831.54
Intangible Assets 5 15,113.61 14,775.73
Intangible Assets Under Development
Financial Assets

5 23.58 3.92

Investment in Subsidiary, Joint Ventures and Associates 6 5,22,191.94 5,21,255.94
Other Investments 7 11,688.45 11,715.95
Loans 8 488.31 593.28
Other Financial Assets 9 1,793.83 1,330.38

Other Non-Current Assets 10 13.521.22 12,681.22
Total Non-Current Assets 9,34,378.81 9,27,285.54

Current Assets
Inventories
Financial Assets

11 25,706.85 21,083.83

Trade Receivables 12 10,962.14 14,123.13
Cash and Cash Equivalents 13 4,090.95 825.38
Other Bank Balances 13 1,88,980.95 46,518.46
Loans 8 164.34 140.39
Other Financial Assets 9 32,103.92 97,435.10

Other Current Assets 10 1 274.06 673.95
Total Current Assets 2,63,283.21 1,80,800.24
Asset Classified as Held for Sale 14 1,585-56 -
Total Assets 11,99,247.58 11,08,085.78

EQUITY AND LIABILITIES
Equity

Equity Share Capital 15 56,421.14 56,421.14
Other Equity 16 10.21,909.42 9.70.585.85

Total Equity 10,78,330.56 10,27,006.99

Liabilities
Non-Current Liabilities

Financial Liabilities
Lease Liabilities 42 369.00 629.12
Other Financial Liabilities 17 4,254.03 3,959.05

Provisions 18 3,098.49 2,781.90
Deferred Tax Liabilities (Net) 19 43,241.61 41,592.83
Other Non-Current Liabilities 20 10,828.44 8,024.58

Total Non-Current Liabilities 61,791.57 56,987.48

Current Liabilities
Financial Liabilities

Lease Liabilities 42 193.86 214.64
Trade Payables 21

Total outstanding dues of micro enterprises and small
enterprises
Total outstanding dues of creditors other than micro

1,262.70

6,644.26

805.82

enterprises and small enterprises 2,947.92

Other Financial Liabilities 17 21,160.95 14,977.75
Other Current Liabilities 20 29,463.96 4,519.71
Provisions 18 387.21 423.72
Current Tax Liabilities INet) 12.51 201.75

Total Current Liabilities 59,125.45 24,091.31
Total Liabilities 1,20,917.02 81,078.79
Total Equity and Liabilities 11,99,247.58 11.08.085.78
Material Accounting Policies Information
The accompanying notes are integral part of the Financial Statements.
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As per our report of even date attached
For and on behalf of the Board of Directors

Milind Torawane, IAS
Joint Managing Director
DIN: 03632394

For B P BANG & CO.
Chartered Accountants
Firm Registration No. OlOfp lCN Q „
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ChiiAHMEDABADPartner

Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025
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cial Officer

Pankaj Joshi, IAS
Chairman & Managing Director
DIN: 01532892

Rajeshwari Sharma
Company Secretary
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GUJARAT STATE PETRONET LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS

FOR THE YEAR ENDED ON 31ST MARCH, 2025
in Lacs)

Particulars Notes For the Year Ended 31st
March, 2025

For the Year Ended 31st
March, 2024

INCOME
Revenue from Operations 22 1,11,079.06 2,03,153.90
Other Income 23 40,410.85 33,505.42

Total Income (A) 1,51,489.91 2,36,659.32

EXPENSES
Gas Transmission Expense 9,964.82 27,437.77
Cost of Material Consumed 24 - 1,651.17
Employee Benefit Expenses 25 8,682.16 8,025.89
Finance Costs 26 848.14 492.99
Depreciation and Amortisation Expenses 27 20,352.76 19,200.72
Other Expenses 28 11,314.11 15,630.63

Total Expenses (B) 51,161.99 72,439.17
Profit Before Tax (A-B) 1,00,327.92 1,64,220.15
Tax Expenses 29

Current Tax Expenses / (Income)
Current Year 18,831.90 36,115.29
Earlier Years 16.67 6.45

Deferred Tax Expenses / (Income) 717.13 (365.65)
Profit After Tax for the Year 80,762.22 1,28,464.06
Profit / (Loss) for the Year 80,762.22 1,28,464.06

Other Comprehensive Income
Items that will not be reclassified to profit or loss

Changes in Fair Value of FVOCI Equity Instruments (27.50) (625.00)
Remeasurements of Post-Employment Benefit Obligations (268.93) (360.89)
Income Tax relating to these items 29 (931.65) 421.05

Other Comprehensive Income / (Loss) for the Year (Net of Tax) (1,228.08) (564.84)
Total Comprehensive Income for the Year 79,534.14 1,27,899.22

Earning per Equity Share (EPS) for Profit for the Year (Face Value of 10)
_______Basic & Diluted (*t) __________________________________
Material Accounting Policies Information
The accompanying notes are integral part of the Financial Statements.
As per our report of even date attached _______________________

14.31 22.77

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C

Chairman & Managing Director
DIN: 01532892

Joint Managing Director
DIN: 03632394

Rajeshwari Sharma
Company Secretary

Anurag Brang
Partner
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025
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GUJARAT STATE PETRONET LIMITED
STANDALONE STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED ON 31ST MARCH, 2025

A. Equity Share Capital
Year ended on 31 March 2025

Particulars As at 1 April 2024

Changes In equity
share capital  due Restated Balance As at

to prior period 1 April 2024

errors

Changes in equity
share capital

during the period
As at 31 March 2025

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of 10/- each fully paid up

No of shares
Amount in Lacs

56,42,11,376
56,421.14

- 56,42,11,376
56,421.14

56,42,11,376
56,421.14

Year ended on 31 March 2024

Particulars As at 1 April 2023

Changes in equity
share capital  due Restated Balance As at

to prior period 1 April 2023
errors

Changes in equity
share capital

during the period
As at 31 March 2024

ISSUED, SUBSCRIBED AND PAID UP CAPITAL

Equity Shares of 10/- each fully paid up
No of shares
Amount in Lacs

56,42,11,376
56,421.14

56,42,11,376
56,421.14

56,42,11,376
56,421.14

B. Other Equity
Year ended on 31 March 2025 (Xin  Lacs)

Reserves & Surplus Equity
Particulars

Securities Premium General  reserve Retained earnings
Instruments

through Other

Total Other Equity

Balance at April 1, 2024 41,845.07 272.30 9,27,848.21 620.27 9,70,585.85
Changes in accounting policy / prior period errors -* - i -

Restated balance  at the beginning of the reporting period 41,845.07 272.30 9,27,848.21 620.27 9,70,585.85
Profit for the period
Other comprehensive income for the year (net of tax)
Items ofOCI recognised directly in retained earnings

Remeasurements  of post-employment benefit obligation (net of
tax)

-

-

80,762.22

(203.41)

(1,024.67)
80,762.22
(1,024.67)

(203.41)

Total comprehensive income for the year 80,558.81 (1,024.67) 79,534.14
Dividends Paid (Note 15) (28,210.57) (28,210.57)
Balance  at 31 March 2025 41,845.07 272.30 9,80,196.45 (404.40) 10,21,909.42

Year ended on 31 March 2024

Reserves & Surplus Equity

Particulars
Securities Premium General  reserve Retained earnings

Instruments
through Other

Comprehensive

Total Other Equity

Income
Balance at April 1, 2023 41,845.07 272.30 8,27,860.52 919.31 8,70,897.20
Changes in accounting policy / prior period errors • • - - -

Restated balance at the beginning of the reporting period 41,845.07 272.30 8,27,860.52 919.31 8,70,897.20
Profit for the year

Other comprehensive income for the year (net of tax)
Items ofOCI recognised directly in retained earnings

Remeasurements  of post-employment benefit  obligation (net of
tax)

- -

1,28,464.06

(265.80)

(299.04)
1,28,464.06

(299.04)

(265.80)

Total comprehensive income for the year • 1,28,198.26 (299.04) 1,27,899.22
Dividends Paid (Note 15) (28 210.57) * (28,210.57)
Balance at 31 March 2024 41,845.07 272.30 9,27,848.21 620.27 9,70,585.85

Purpose Of Reserves:
(i) 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.

(ii) 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.
(iii) 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.
(iv) Equity Instruments through Other Comprehensive Income : The Company has elected to recognise changes in the fair value of certain investments in equity securities in other
comprehensive income. These changes are accumulated within the Equity Investments through PCI reserves. ______________

As per our report of even date attached _____________________________ __________________________________________________________
For and on behalf of the Board of Directors,

Mi l ind Torawane, IAS
Joint Managing Director

Pankaj  Joshi, IAS
Chairman & Managing Director
DIN: 01532892

Ajith K«4

Chief FL)

Place: Gandhinagar

//A,
WiliD i

For B P BANG & CO.

Chartered Accountants
Firm Registration No. 0106214 G
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Membership  No. 434060 Ap
Place: Ahmedabad A

Date: 22 May 2025

Rajeshwari  Sharma

Company Secretary



ON: L40200GJ1998SGC035188 Standalone Ind AS Financial Statements

GUJARAT STATE PETRONET LIMITED
STANDALONE STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED ON 31ST MARCH, 2025
in Lacs)

Particulars 2024-25 2023-24
Cash Flow from Operating Activities

Profit before Taxes 1,00,327.92 1,64,220.15
Adjustments for:

Depreciation & amortization expenses 20,352.76 19,200.72
Employee benefit expenses 241.69 176.81
(Profit) / Loss on sale/retirement of Assets (Net) (52.23) 4.80
Dividend Income (25,499.12) (24,796.12)
Interest Income (13,172.74) (7,245.76)
Other Non-cash Items (572.78) (554.85)
Finance cost 848.14 492.99

Operating Profit before Working Capital Changes _________82,473.64 1,51,498.74

Changes in working capital:
(lncrease)/Decrease in Inventory (4,623.02) 125.37
(lncrease)/Decrease in Trade Receivable 3,160.99 281.63
(lncrease)/Decrease in Loans 81.02 96.51
(lncrease)/Decrease in Other Financial Assets 37.81 (149.94)
(lncrease)/Decrease in Other Non-Financial Assets (573.72) 118.53
lncrease/(Decrease) in Trade payable 4,153.22 (1,343.88)
lncrease/(Decrease) in Other Financial Liabilities 4,076.06 762.18
lncrease/(Decrease) in Provisions (37.00) 177.54
lncrease/(Decrease) in Non-Financial Liabilities 24,890.09 1,019.41

Cash generated from Operations 1,13,639.09 1,52,586.09
Income Taxes Paid (Net) (19,792.27) (35,343.62)

Net Cash Flow generated from Operating Activities (A) __________93,846.82 1,17,242.47

Cash Flow from Investing Activities
Acquisition of investments (936.00) (16,599.99)
Interest Received 10,458.79 4,723.34
Dividend Received 25,499.12 27,762.38
Changes in earmarked Fixed Deposits & Other Bank Balances (Net) (74,870.43) (75,871.68)
Proceeds from sale of Assets 126.11 62.87
Acquisition of Property, Plant and Equipment and Change in Capital Work in Progress (22,419.93) (41,636.10)

Net Cash Flow used in Investing Activities (B) (62,142.34) (1,01,559.18)

Cash Flow from Financing Activities
Dividend Paid (28,210.57) (28,210.57)
Interest & Financial Charges paid - (46.62)
Payment of interest portion of lease liabilities (47.53) (43.15)
Payment of principal portion of lease liabilities (180.811 (125.05)

Net Cash Flow used in Financing Activities (C) (28,438.91) (28,425.39)

Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 3,265.57 (12,742.10)
Cash and Cash Equivalents at the beginning of the period 825.38 13,567.48
Cash and Cash Equivalents at the end of the period 4,090.95 825.38
Notes to Statement of Cash Flows
Cash and cash equivalent includes:

Cash on Hand 0.20 0.98
Balances with banks / financial institutions

in Current Accounts 586.95 824.40
in Deposit Accounts - Deposit with original maturity of less than 3 months 3,503.80 -

4,090.95 825.38
Refer note 31 for reconciliation for financing activities.

As per our report of even date attached
For and on behalf of the Board of Directors,

lilpitf Torawane, IAS
Chairman & Managing Director
DIN: 01532892 DIN: 03632394

Rajeshwari Sharma
Company Secretaryicial Officer

Place: Gandhinagar
Date: 22 May 2025

For B P BANG & CO.
Chartered Accountants
Firm Registration No. 010621C Q

Partner
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025
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Notes to standalone financial statements for the year ended 31st March, 2025

1. Corporate Information
Gujarat State Petronet Limited (GSPL or "The Company") is a public limited company domiciled in India and
incorporated under the provisions of the Companies Act, 1956. GSPL is a Government Company u/s 2(45) of
Companies Act, 2013. Its shares are listed on Bombay Stock Exchange and National Stock Exchange in India.
The registered office of the Company is situated at GSPC Bhavan, Behind Udyog Bhavan, Sector - 11,
Gandhinagar - 382010, Gujarat. The Company is primarily engaged in transmission of natural gas through
pipeline on an open access basis from supply points to demand centers. Further, the Company is also
engaged in business of generation of electricity through Windmills.

Authorization of financial statements
The Standalone Financial Statements were approved and authorized for issue in accordance with a resolution
passed in Board of Directors meeting held on 22th May 2025.

2. Material Accounting Policies Information.

(a) Basis of preparation

(i) The standalone financial statements have been prepared in accordance and comply in all material
aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015 and relevant
provisions of the Act (as amended from time to time).

The financial statements have been prepared as a going concern on accrual basis of accounting using
historical cost convention except certain financial assets & financial liabilities measured at fair value.

(ii) The preparation & presentation of financial statements requires management to make certain
judgments, estimates and assumptions that affect the amounts reported in the financial statements
and notes thereto. Such estimates and assumptions are based on management's evaluation of
relevant facts and circumstances as on the date of financial statements. The actual outcome may
differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about significant areas of estimation uncertainty and critical judgments in applying
accounting policies that have the most significant effect on the amounts recognized in the financial
statements are as below:
• Useful lives of property, plant and equipment (including right of use assets) and intangible assets
• Identifying performance obligations under contracts with customer
• Timing of revenue recognition under contracts with customers
• Measurement of Defined Benefit Obligations

Provisions and contingencies

(CA3  °
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• Impairment of financial and non-financial assets
• Fair valuation of financial instruments
• Estimation of contractual cash flows and discount rate for measurement of security deposits

received from the customers
• Identification of investment properties
• Current tax and Deferred tax asset / liabilities recognition
• Definition of lease, lease term and discount rate for the calculation of lease liability

(iii) All values are rounded to the nearest rupees in Lacs, except where otherwise indicated.

(b) Property, plant and equipment

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

The cost of Property, Plant and Equipment comprises of its purchase price or construction cost, any costs
directly attributable to bringing the asset into the location and condition necessary for it to be capable of
operating in the manner intended by management, the initial estimate of any decommissioning obligation,
if any, and borrowing costs for assets that necessarily take a substantial period of time to get ready for their
intended use. 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.

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

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying value of
all its property, plant and equipment recognized as at 1st April 2015 as the deemed cost.

(c) 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 which are expected to provide future enduring economic benefits are capitalized as
intangible assets.

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying value of
all its intangible assets recognized as at 1st April 2015 as the deemed cost.

(d) Investment properties

Investment properties comprise portions of land or building or part thereof (including right of use assets held
by the Company as lessee) that are held for rental or for capital appreciation or both. An investment property
generates cash flow largely independently of the other assets held by the Company.

CG
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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 where 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 Company and the cost of
the item can be measured reliably. All other repairs and maintenance costs are expensed to Statement of
Profit and Loss as and when incurred.

(e) Depreciation and amortisation

Depreciation on gas transmission pipeline(s) and associated compressor facilities are provided using straight
line method (SLM) and on other items of property, plant and equipment using written down value method
(WDV) based on the useful life prescribed in Schedule II to the Companies Act 2013.

Skids, pressure regulating stations, meters and regulators are depreciated using straight line method (SLM)
over useful life of 18 years based on technical assessment made by technical expert and management.

Based on management estimate, residual value of 5% is considered for respective tangible assets except for
the Pipeline Network assets which are shown as the Plant and Equipment at Note No. 3 - Property, Plant and
Equipment where the residual value is considered to be NIL as the said assets technically and commercially
not feasible to remove from underground.

Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with reference
to the date of addition / disposal. Assets costing up to 5,000/- and books are depreciated fully in the year
of purchase / capitalization. The residual values, useful lives and methods of depreciation of property, plant
and equipment (PPE) are reviewed at the end of each financial year and adjusted prospectively if appropriate.

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 end of the useful life of the
underlying asset or the end of the lease term.

In case of intangible assets, Right of Use in land for laying of pipeline is indefinite in nature 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 the useful life of gas



(f) Investments in subsidiaries, joint venture and associates

Investments in subsidiaries, joint venture and associates are carried at cost less accumulated impairment
losses, if any. Cost includes the purchase price and other costs directly attributable to the acquisition of
investments. On disposal of investments in subsidiaries, joint venture and associates, the difference between
net disposal proceeds and the carrying amounts are recognized in the Statement of Profit and Loss.

On transition to Ind AS, the Company had elected to measure its existing investments in joint ventures and
associates on the date of transition at the previous GAAP carrying value.

(g) 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 and measurement
A financial asset is recognised in the Balance Sheet when the Company becomes party to the contractual
provisions of the instrument. At initial recognition, the Company measures a financial asset at its fair value
plus or minus, in the case of a financial asset not measured 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 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 other comprehensive income ( FVTOCI); and
C. Financial assets measured at fair value through profit or loss (FVTPL).

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

A. Financial assets measured at amortised cost
A financial asset is measured at amortised cost if both of the following conditions are met:
(i) The financial asset is held within a business model whose objective is to hold financial assets in

order to collect contractual cash flows; and
(ii) The contractual terms of the financial assets give rise on specified dates to cash flows that are solely

payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by 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 profit or loss.
The losses arising from impairment are recognised in the profit or loss. This category generally applies to
trade and other receivables.
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B. Financial assets measured at fair value through other comprehensive income (FVTOCI)
A financial asset is measured at fair value through other comprehensive income if both of the following
conditions are met:
(i) The financial asset is held within a business model whose objective is achieved by both collecting

the contractual cash flows and selling financial assets; and
(ii) The asset's contractual cash flows represent SPPI.

C. Financial assets measured at fair value through profit or loss (FVTPL)
FVTPL is a residual category. Any financial asset, which does not meet the criteria for categorization as
at amortized cost or as FVTOCI, is classified as at FVTPL 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').

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 has opted for 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
Profit or loss, 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 Profit or 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

a. The Company has transferred substantially all the risks and rewards of the asset, or
b. The Company has neither transferred nor retained substantially all the risks and rewards of the

asset, but has transferred control of the asset.

Impairment of financial assets
In accordance with Ind AS 109 - Financial Instrument, the Company 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 or contract assets that result from transactions that are within the scope of Ind AS 115
(iii) Lease Receivables.
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Expected credit losses are measured through a loss allowance at an amount equal to:
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
Full time 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
/ contract assets which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit risk. Rather,
it recognises impairment loss allowance based on lifetime ECLs at each reporting date adjusted appropriately
to reflect the estimated expected losses.

Financial Liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities measured 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, lease liabilities, loan and borrowings etc.

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

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 profit or 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 risk
is 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. The Company has not designated any financial liability as at
fair value through 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 derecognition are
recognised in profit or loss. 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 as finance
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costs in the Statement of Profit and Loss. This category generally applies to interest-bearing loans and
borrowings.

Trade and other payables
These amounts represent liability for goods and services provided to the Company prior to the end of
financial year which are unpaid. 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.

Lease liabilities
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 interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company's incremental borrowing rate. Subsequently, the lease liability is measured at
amortised cost using the effective interest rate method.

Modification of financial liabilities
The Company reassesses the estimated contractual cash flows associated with each financial liability at each
reporting date. On revision of estimated cash flows, the Company adjusts the amortised cost of a financial
liability to reflect actual and revised estimated contractual cash flows. The Company 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 Statement of Profit and Loss.

Derecognition
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 derecognition 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 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.

(h) Fair Value

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:

(i) In the principal market for the asset or liability, or
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability
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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 best economic 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 follows, based on the lowest level input that is
significant to the fair value measurement as a whole:
• Level 1 - Quoted {unadjusted) market prices in active markets for identical assets or liabilities.
• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable.
• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable.

(i) Inventories

Inventories including stock of stores, spares, consumables and line pack gas not meant for sale in ordinary
course of business are valued at weighted moving average cost.

(j) Employee Benefits

Short term employee benefits obligations:
Short-term employee benefits are recognized as an expense in the Statement of Profit and Loss for the year
in which related services are rendered.

Post-employment benefits and other long-term employee benefits:
The Company has participated in- Group Gratuity scheme of HDFC Standard Life Insurance Company Limited.
It also contributes for post-retirement medical benefits. The liability in respect of gratuity and post-
retirement medical benefits, being defined benefit schemes, payable in future, are determined by actuarial
valuation carried out using projected unit credit method as on the Balance Sheet date and actuarial
gains/(losses) after adjustment of planned assets are charged to the Other Comprehensive Income for the
year. Moreover, the liability in respect of leave encashment being other long-term employee benefits,
payable in future, are also determined by actuarial valuation carried out using projected unit credit method
as on the Balance Sheet date and actuarial gains/(losses) are charged as employee benefit expenses in the
Statement of Profit and Loss for the year.

Retirement benefits in the form of provident fund and defined superannuation fund which are defined
contribution schemes are accrued in accordance with statutes and deposited with respective
authority/agency and charged to the Statement of Profit and Loss account for the year, in which the
contributions to the respective funds accrue.
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(k) Borrowing Cost

The Company is capitalising borrowing costs (including interest expenses on lease liabilities) that are directly
attributable to the acquisition or construction of qualifying assets. Qualifying assets are assets that
necessarily take a substantial period of time to get ready for their intended use or sale. For borrowing cost
capitalisation, the capital cost of a particular project is identified against a borrowing in terms of period of
construction and the borrowing cost for the relevant period is added to the capital cost till the particular
project is capitalised and thereafter the interest is charged to the 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
Statement of Profit and Loss.

(l) Foreign Currency Transactions

Functional and presentation currency
Items included in the financial statements are measured using the currency of the primary economic
environment in which the Company operates ('the functional currency’). The standalone financial statements
are presented in Indian rupee (INR), which is GSPL's functional and presentation currency.

Transactions and balances
Transactions denominated in foreign currencies are initially recorded at the exchange rate prevailing at the
time of transaction. Monetary assets and liabilities denominated in foreign currencies at year-end are
reported at exchange rate prevailing on the reporting date. Non-monetary items that are measured in terms
of historical cost in a foreign currency are translated using the exchange rates prevailing at the time of the
initial transactions. Exchange differences arising on settlement or translation of monetary items are
recognised in Statement of Profit and Loss.

(m) Revenue Recognition

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

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

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

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

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

/<?>
A
I 00

A
AHMEDABAO

- i '□o \\ • \



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 of the gas to consumers from retail outlets.

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

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

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.

Other Income:
Interest income is recognised using effective interest rate (EIR) method. Dividend income is recognised, when
the right to receive the dividend is established by the reporting date.

(n) Taxation

Income taxes
Provision for current tax is calculated on the basis of the Income tax law enacted or substantively enacted at
the end of the reporting period.

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. Current tax assets and tax liabilities are offset where the Company has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the
liability simultaneously.

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

Deferred Taxes
Deferred tax is provided, on temporary difference arising between the tax bases of the assets and liabilities
and their carrying amounts in standalone financial statements, using tax rates & laws that have been enacted
or substantially enacted at the end of the reporting period.

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

Deferred tax is not recognised for all taxable temporary differences between the carrying amount and tax
bases of investments in subsidiaries, branches and associates and interest in joint arrangements where it is
probable that the differences will not reverse in the foreseeable future.
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Any tax credit available under the provision of the Income Tax Act, 1961 is recognised as deferred tax to the
extent that it is probable that future taxable profit will be available against which the unused tax credits can
be utilised. The said asset is created by way of credit to the Statement of Profit and Loss and shown under
the head deferred tax asset.

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

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity, in which case, the tax is also
recognised in other comprehensive income or directly in equity.

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 utilize all or part of the deferred tax
asset. 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 available to utilized the deferred tax asset.

(o) Impairment of non-financial assets

At each Balance Sheet date, the Company reviews the carrying amounts of its assets to determine whether
there is any indication that those assets suffered any impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of impairment loss.
Recoverable amount is the higher of an asset's net selling price and value in use. In assessing value in use,
the estimated future cash-flow expected from the continuing use of the assets and from its disposal is
discounted to their present value using a pre-tax discount rate that reflects the current market assessments
of time value of money and the risk specific of the assets. An asset is treated as impaired when the carrying
cost of asset exceeds its recoverable value. Impairment losses of continuing operations, including
impairment on inventories, 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.

(p) Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation.
When the Company expects some or all of a provision to be reimbursed, 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 Statement of Profit and Loss net of any
reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in
the provision due to the passage of time is recognised as a finance cost.
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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 particular asset. The cash flows are
discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The
unwinding of the discount is expensed as incurred and recognised in the 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.

Contingent liabilities are not recognized in the financial statements but are disclosed by way of notes to
accounts unless the possibility of an outflow of economic resources is considered remote.

Contingent assets are not recognized in financial statements. However, the same is disclosed, where an
inflow of economic benefit is probable.

(q) 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.

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The
Company uses judgement in assessing the lease term {including anticipated renewals/termination options).

As a lessee:
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 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.

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
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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.

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.

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 against outstanding receivables and interest income is
accounted by applying the interest rate implicit in the lease to the net investment.

The Company has a scheme of providing certain assets viz. mobiles, laptops, vehicles to their employees.
Under the said scheme, the Company 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 Company
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 Company is a lessor is recognised as 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.
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(r) 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 a nd when a sale is considered highly
probable. They are measured at the lower of their carrying amount and fair value less costs to sell. Once
classified as held for sale, intangible assets and property, plant and equipment are no longer amortised or
depreciated.

(s) 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 not notified any new standards or amendments to the existing standards applicable to the
Company.
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6 INVESTMENT IN SUBSIDIARY, JOINT VENTURES AND ASSOCIATES_____________________________________________________ft in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Investments carried at cost
Quoted
Investment in equity shares of subsidiary company
37,28,73,995 (31st March, 2024: 37,28,73,995) Fully Paid Up Equity
Shares of 2 each of Gujarat Gas Limited 3,67,967.24 3,67,967.24

Unquoted
Investments in equity shares of joint venture companies
1,15,92,10,024 (31st March, 2024: 1,14,98,50,024) Fully Paid Up Equity
Shares of 10 each of GSPL India Gasnet Limited 1,15,921.00 1,14,985.00

31,56,40,000 (31st March, 2024: 31,56,40,000) Fully Paid Up Equity
Shares of 10 each of GSPL India Transco Limited 31,564.00 31,564.00

Investment in equity shares of associate company
54,93,070 (31st March, 2024: 54,93,070) Fully Paid Up Equity Shares o f t
10 each of Sabarmati Gas Limited 6,739.70 6,739.70

Total 5,22,191.94 5,21,255.94

Aggregate value of quoted investment
Market value of quoted investment
Aggregate value of unquoted investments

3,67,967.24
15,37,545.92
1,54,224.70

3,67,967.24
20,29,366.72
1,53,288.70

7 OTHER INVESTMENTS ft in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Investment in unquoted equity shares of other companies measured at
fair value through other comprehensive income (FVOCI)*

2,50,00,000 (31st March, 2024: 2,50,00,000) Fully Paid Up Equity Shares
of 10 each of GSPC LNG Limited 2,510.00 2,500.00

62,50,000 (31st March, 2024: 62,50,000) Fully Paid Up Equity Shares of
10 each of Gujarat State Energy Generation Limited 518.13 555.63

8,66,03,175 (31st March 2024: 8,66,03,175) Fully Paid Up Equity Shares
of 10/- each of Swan LNG Private Limited 8,660.32 8,660.32

Total Non-Current Investments 11,688.45 11,715.95
Aggregate value of unquoted investments 11,688.45 11,715.95
Investments measured at Fair Value through Other Comprehensive Income (FVOCI) reflect investments in unquoted equity securities. Refer
Note 40 for determination of their fair values.

*
AHMEDABAD

D ACCP

* Refer note 40 - Financial instruments, fair values and risk measurement.



8 LOANS* ______________________________________________________________________________________________________ in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Loans receivables

House building advance to employees
Secured, considered good

Other loans and advances to employees
436.42 538.67

Unsecured, considered good** 51.89 54.61
Total Non-Current Loans 488.31 593.28

Current
Loans receivables

House building advance to employees
Secured, considered good

Other loans and advances to employees
69.38 70.69

Unsecured, considered good** 94.96 69.70
Total Current Loans 164.34 140.39
* Refer note 40 - Financial instruments, fair values and risk measurement
** No loan is credit impaired and there is no significant increase in credit risk of loans.
Loans or advances granted to specified persons

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

(A) Loans / Advance in the nature of loan - Repayable on Demand - Key Managerial Persons
Amount Outstanding - Gross Carrying Amount 52.55 55.60
% of Total Loan and Advance in the nature of Loan 8.05% 7.58%

(B) Loans / Advance in the nature of loan - without specifying any terms or period of
repayment

- -

9 OTHER FINANCIAL ASSETS* ( in Lacs)

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

Non-Current
Security deposit given (Unsecured - considered good) 1,379.89 1,186.29
Deposits with original maturity more than 12 Months 224.16 -
Margin money deposit (bank guarantee / letter of credit) having original
maturity of more than 12 months

0.12 0.12

Receivable from employees (Unsecured - considered good) 66.52 43.16
Others (Unsecured - considered good) 123.14 100.81
Total Non-Current Other Financial Assets 1,793.83 1,330.38

Current
Security deposit given (Unsecured - considered good) 24.08 24.08
Receivable from employees (Unsecured - considered good) 31.25 22.03
Deposits with original maturity more than 12 Months 31,613.84 96,716.11
Others (Unsecured - considered good) 434.75 672.88
Total Current Other Financial Assets 32,103.92 97,435.10
* Refer note 40 - Financial instruments, fair values and risk measurement

O''

★
AHMEDABAD £>

ACC<



10 OTHER ASSETS in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Capital advances 47.13 0.46
Balances with Government Authorities 6,885.39 6,885.39
Advance income tax and TDS (net) 3,398.86 2,614.20
Payment under protest * 2,912.77 2,912.77
Prepaid expenses 29.15 107.76
Deferred employee cost 247.92 160.64
Total Non-Current Assets 13,521.22 12,681.22

Current
Balances with Government Authorities 470.25 1.20
Prepaid expenses 472.85 471.53
Other advances 125.59 44.78
Deferred employee cost 205.37 156.44
Total Current Assets 1,274.06 673.95
* Refer Note 32A (2).

11 INVENTORIES* _______________________________________________________________________________________________ in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Stores & spares 3,434.88 3,521.17
Line pack gas 22,271.97 17,562.66
Total Inventories 25,706.85 21,083.83
*For mode of valuation, refer note 2 (i) of material accounting policies information.

00 I

* AHMEDABAO £>
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12 TRADE RECEIVABLES* in Lacs]

Particulars As at
31st March, 2025

As at
31st March, 2024

Current
Receivables - Secured, considered good 96.28 145.58
Receivables - Unsecured, considered good** 10,865.86 13,977.55
Unsecured, considered credit impaired 215.69 215.69
Less: Allowance for bad and doubtful debts (215.69) (215.69,1
Total Trade Receivables 10,962.14 14,123.13
* Refer note 40 - Financial instruments, fair values and risk measurement
** Out of this, 6,683.34 Lacs (P.Y.: 9,903.85 Lacs) are backed by bank guarantee.

(i I Trade receivables front related parties: « in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Trade receivables from related parties 3,137.14 4,187.48

(II) Trade Receivables Ageing Schedule
As at 31 March 2025 in Lacsl

Outstanding for following period from due date of payment
Particulars Unbilled Not Due Less than 6

months
6 months - 1

year
1-2 years 2-3 years

More than 3
years

Total

(i) Undisputed Trade Receivables - Considered good ta| 182.82 6,337.18 17.25 7.85 10.15 2,356.24 8,911.49
(ii) Undisputed Trade Receivables - Credit impaired - 2.74 2.74
(iii) Disputed Trade Receivables - Considered Good |ai - • 2,050.65 2,050.65
(iv) Disputed Trade Receivables - Credit Impaired - 212.95 212.95

182.82 6,337.18 17.25 7.85 10.15 4,622.58 11,177.83
Less: Allowance for bad and doubtful debts * (215.69) (215.69)
Total 182.82 6,337.18 17.25 7.85 10.15 4,406.89 10,962.14

|a> 2,356.24 lacs is net off *5 1,134 lacs received from the undisputed trade receivables; and 2,050.65 lacs is net off 2,700 lacs received from the disputed trade receivables and the matter is sub-judice.

As at 31 March 2024 (S in Lacs)
Outstanding for following period from due date of payment

Particulars Unbilled Not Due Less than 6
months

6 months - 1
year

1-2 years 2-3 years
More than 3

years
Total

(I) Undisputed Trade Receivables - Considered good 359.54 9,229.59 41.50 30.74 54.74 206.29 9,922.40
(ii) Undisputed Trade Receivables - Credit Impaired 2.74 2.74
(iii) Disputed Trade Receivables - Considered Good (a> - 4,200.73 4,200.73
(iv) Disputed Trade Receivables - Credit Impaired 212.95 212.95

359.54 9,229.59 41.50 30.74 54.74 4,622.71 14,338.82
Less: Allowance for bad and doubtful debts - - - (21S.69) (215.69)
Total 359.54 9,229.59 41.50 30.74 54.74 4,407.02 14,123.13
|a> Net off 3,834.00 Lacs received from the disputed trade receivables and the matters are sub-judice.

13 CASH AND OTHER BANK BALANCES* p in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Cash and Cash Equivalents
Balances with Banks / Financial Institutions

In current accounts 586.95 824.40
Deposit with original maturity of less than 3 months** 3,503.80

Cash on hand 0.20 0.98
Total Cash and Cash Equivalents 4,090.95 825.38

Other Bank Balances
Earmarked balances

Unpaid dividend account 114.91 110.36
Unspent CSR Account 2,270.72
Others 286.81 335.93

Deposits with Banks / Financial Institutions
Margin money deposit - bank guarantee / letter of credit 22,526.08 0.30
With original maturit, of more than 3 months but less than 12 months** 1,63,782.43 46,071.87

Total Bank Balance other than Cash and Cash Equivalents 1,88,980.95 46,518.46
* Refer note 40 - Financial instruments, fair values and risk measurement.
**lndudes term depositsand liquid deposits with Financial Institution to the extent of Nil Lacs(P.Y. 23,234.73 Lacs).

14 ASSET CLASSIFIED AS HELD FOR SALE
On 18 March 2025, the Board of Directors of the Company accorded to the transfer of Centre of Excellence to Sardar Patel Institute of Public Administration along with all other rights, titles, interests and
benefits attached in relation thereto, at the consideration of 2,700.00 Lacs. Accordingly, the following class of assets have classified as held for sale:

B in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Building 1,020.14
Communication Equipment 58.49
Electrical Installation & Equipment 167.15
Furniture & Fittings 98.37
Right of Use Assets - Land 172.68
Plant & Equipment 59.14
Office Equipment 9.59
Total Asset Classified as Held for Sale 1,585.56

03
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15 EQUITY SHARE CAPITAL

Particulars Number of Shares Amount in Lacs

AUTHORISED SHARE CAPITAL
Equity shares of 10/- each
As at 1 April 2023 70,00,00,000 70,000.00
increase/(decrease) during the year - -
As at 31 March 2024 70,00,00,000 70,000.00
tncrease/(decrease) during the year - -
As at 31 March 2025 70,00,00,000 70,000.00

Particulars Number of Shares Amount in Lacs

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of 10/- each fully paid up
As at 1 April 2023 56,42,11,376 56,421.14
Changes during the year - -
As at 31 March 2024 56,42,11,376 56,421.14
Changes during the year - -
As at 31 March 2025 56,42,11,376 56,421.14

Terms/Rights attached to Equity Shares
The Company has only one class of equity shares having a face value of 10 per share. Each holder of equity share is entitled to one vote per share. The Company
declares and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General
Meeting.
During the year ended 31st March, 2025, the amount of dividend per share recognised as distribution to equity shareholders is 5 per share (31st March 2024: 5 per
share).

In the event of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the Company. The distribution will be in proportion to the
number of equity shares held by the shareholders.

Details of shares held by parent company and ultimate parent company and their subsidiaries / associates
(*t in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

21,23,05,270 Equity Shares held by parent company - Gujarat 21,230.53 21,230.53
State Petroleum Corporation Ltd.
(As at 31 March. 2024: 21.23,05.270)

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

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

Number of Equity Shares
Gujarat State Petroleum Corporation Limited 21,23,05,270 21,23,05,270
Gujarat Maritime Board 3,70,88,000 3,70,88,000
Mirae Assets Equity Savings Fund - 4,83,53,196
Mirae Assets Nifty Smallcap 250 Momentum Quality 10 Fund 3,80,67,263 -

% Holding in Equity Shares
Gujarat State Petroleum Corporation Limited 37.63% 37.63%
Gujarat Maritime Board 6.57% 6.57%
Mirae Assets Equity Savings Fund • 8.57%
Mirae Assets Nifty Smallcap 250 Momentum Quality 10 Fund 6.75% -

Disclosure of Shareholding of Promoters
As at 31 March 2025 As at 1 April 2024

Promoter name Class of Shares
No. of Shares % of total shares No. of Shares %of total shares year

Gujarat State Petroleum Corporation Limited Equity 21,23,05,270 37.63% 21,23,05,270 37.63% 0.00%

Total 21,23,05,270 37.63% 21,23,05,270 37.63% 0.00%

Promoter name Class of Shares
As at 31 March 2024 As at 1 April 2023

% Change during the
yearNo. of Shares %of total shares No. of Shares % of total shares

Gujarat State Petroleum Corporation Limited Equity 21,23,05,270 37.63% 21,23,05,270 37.63% 0.00%

Total 21,23,05,270 37.63% 21,23,05,270 37.63% 0.00%



16 OTHER EQUITY ( in Lacs)

Particulars As at
31st March, 2025

As at
31St March, 2024

Securities Premium 41,845.07 41,845.07
General Reserve 272.30 272.30
Retained Earnings 9,80,196.45 9,27,848.21
Reserves representing unrealized gains/losses (404.40) 620.27
Total Other Equity 10,21,909.42 9,70,585.85

Particulars As at
31st March, 2025

As at
31st March, 2024

Securities Premium
Opening balance 41,845.07 41,845.07
Add: Addition during the Year -
Closing balance _______41,845.07 41,845.07

General Reserve
Opening balance 272.30 272.30
Add: Addition during the Year - -
Closing balance ________272.30 272.30

Retained Earnings*
Opening balance 9,27,848.21 8,27,860.52
Add:
Profit during the year 80,762.22 1,28,464.06
Remeasurement of post employment benefit obligation, net of tax (203.41) (265.80)
Less:
Equity dividend (28,210.57) (28,210.57)
Closing balance 9,80,196.45 9,27,848.21

* Includes accumulated gains / (losses) on re-measurement of defined benefit obligations, net of tax as below:
Opening balance (712.19) (446.39)
Remeasurement of post employment benefit obligation, net of tax (203.41) (265.80)
Closing balance _________(915.60) (712.19)

Reserves representing unrealized gains/losses
FVOCI - Equity Investments
Opening balance 620.27 919.31
lncrease/(decrease) fair value of FVOCI equity instruments (27.50) (625.00)
Income tax on net fair value gain or loss (997.17) 325.96
Closing balance (404.40) 620.27

17 OTHER FINANCIAL LIABILITIES* ( in Lacs)

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

Non-Current
Security deposit from customers 4,254.03 3,959.05
Total Non-Current Other Financial Liabilities 4,254.03 3,959.05

Current
Other payables (including for capital goods and services)

Total outstanding dues of micro enterprises and small enterprises 783.53 974.30
Total outstanding dues of creditors other than micro enterprises and small enterprises 15,457.34 10,137.61

Earnest money deposit 85.91 54.98
Security deposit from customers 4,719.26 3,700.50
Dividend payable / unclaimed 114.91 110.36
Total Current Other Financial Liabilities 21,160.95 14,977.75
* Refer note 40 - Financial instruments, fair values and risk measurement
(i) Security deposit from customers
The Company obtains security deposits from the customers under contractual terms. These deposits are non-interest bearing and repayable after fixed tenure from
date of receipt of deposit / agreement or date of first gas transportation date. These security deposits are measured and recognized at fair value (i.e. present value of
estimated contractual cash flows) on initial recognition and subsequently measured at amortised cost. For deposits those are repayable after fixed tenure from the first
gas transportation, the first gas transportation date was estimated as 6 months from the date of receipt of deposit. During the current financial year, the Company
reassessed and considered the actual gas transportation date to determine the repayment date of deposit. The Company determined the amortised cost of these
deposits based on revised contractual cash flows and accounted the consequential impact of 3 435.18 Lac (PY: Nil Lacs) under the finance costs.

« °
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18 PROVISIONS ________________________________________________________________________________________ in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Provision for employee benefits
Provision for decommissioning obligations

2,461.70
636.79

2,193.26
588.64

Total Non-Current Provisions 3,098.49 2,781.90
Current
Provision for employee benefits 387.21 423.72
Total Current Provisions 387.21 423.72

(i) Movements in Other Provisions _______ in Lacs)
Provision for

decommissioning
obligations

588.64
5.36

__________42.79
636.79

Particulars

At April 1, 2024
Add: Increase on account of change in estimates
Add: Unwinding of discounts (accounted as finance cost) ________
At 31 March 2025_________________________________________
For movements in provisions for employee benefits, refer Note 44.

(ii) Provision for Decommissioning Obligations
Refer material accounting policies information 2 (p).
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20 OTHER LIABILITIES in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Non-Current
Revenue received in advance 10,828.44 8,024.58
Total Non-Current Liabilities 10,828.44 8,024.58
Current
Revenue received in advance 624.06 572.85
Statutory liability 855.14 1,676.14
Liability towards corporate social responsibility 4,767.44 2,270.72
Liability towards PNGRB Settlement Mechanism 23,217.32 -
Total Current Liabilities 29,463.96 4,519.71

21 TRADE PAYABLES* in Lacs)

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

Current
Total outstanding dues of micro enterprises and small enterprises 1,262.70 805.82
Total outstanding dues of creditors other than micro enterprises and small
enterprises

6,644.26 2,947.92

Total Current Trade Payables 7,906.96 3,753.74
* Refer note 40 - Financial instruments, fair values and risk measurement

21.01 Information in respect Micro and Small Enterprises Development Act, 2006: The Company had sought confirmation from the vendors whether they fall in the category of
Micro/Small Enterprises. Based on the information available, the required disclosures are given below:

in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Principal amount remaining unpaid at the end of the period
(a) Trade Payables 1,262.70 805.82
(b) Capital & Other Payables (Note 17) 783.53 974.30

Interest due thereon remaining unpaid at the end of the period
Interest paid by the Company in terms of Section 16 of Micro, Small and Medium Enterprises
Development Act, 2006 (27 of 2006), along with the amount of the payment made to the
supplier beyond the appointed day during the year
Interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under
Micro, Small and Medium Enterprises Development Act, 2006

Interest accrued and remaining unpaid at the end of the period
- -

Further interest remaining due and payable even in the succeeding years, until such date when
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance
of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act . 2006

Trade Payables Ageing Schedule
As on 31 March 2025 in Lacs)

Particulars Unbilled Not Due
Outstanding for following period from due date of payment Total

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

years
(i) MSME 3.31 1,259.39 - - • A 1,262.70
(ii) Others 94.80 6,252.35 198.55 9.70 40.13 48.73 6,644.26
(iii) Disputed dues - MSME - - - - • •
(iv) Disputed dues -Others - - - - -
Total 98.11 7,511.74 198.55 9.70 40.13 48.73 7,906.96

As on 31 March 2024 ( in Lacs)
Outstanding for following period from due date of payment Total

Particulars Unbilled Not Due
Less than 1 Year 1-2 years 2-3 years

More than 3
years

(i) MSME 1.36 804.46 - - * - 805.82
(ii) Others 81.59 2,838.62 3.99 8.34 0.17 15.21 2,947.92
(iii) Disputed dues - MSME - - - - • •
(iv) Disputed dues -Others • • - « • • •
Total 82.95 3,643.08

----------------- 8.34 0.17 15.21 3,753.74
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22 REVENUE FROM OPERATIONS ____________________________________________________________________ in Lacs)

Particulars For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Revenue from contracts with customers
Revenue from transportation of gas (net) 1,07,618.18 1,97,929.00
Revenue from sale of electricity (net) 3,041.86 3,210.82
Sale of natural gas - Trading - 1,679.56
Other operating revenues 419.02 334.52

Total Revenue from Operations 1,11,079.06 2,03,153.90

Note (i) The Company has implemented "Unified Tariff"(UFT) 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 customers is done as per Unified Tariff. Further, the revenue entitlement of Company is as per PNGRB
approved tariff order for GSPL HP & LP grid.

Reconciliation the amount of revenue recognised in the Statement of Profit & Loss with the contracted price:
in Lacs)

Particulars For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Revenue as per contracted price 1,11,117.50 2,03,192.95
Adjustments

Discounts (38.44) (39.05)
Revenue from contract with customers 1,11,079.06 2,03,153.90

23 OTHER INCOME ( in Lacs)
For the Year ended For the Year ended 31stParticulars
31st March, 2025 March, 2024

Dividend income 25,499.12 24,796.12
Interest income

Deposits with banks/financial institution 13,154.85 7,205.87
Other interest income 17.89 39.89

Other non-operating income 1,738.99 1,463.54
Total Other Income 40,410.85 33,505.42

24 COST OF MATERIAL CONSUMED (T in Lacs)

Particulars For the Year ended
31St March, 2025

For the Year ended 31st
March, 2024

Natural Gas Purchase - 1,471.67
Gas transportation charges - 179.50
Total Cost of Material Consumed - 1,651.17

25 EMPLOYEE BENEFIT EXPENSES in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Salaries and wages
Salaries and allowances 6,926.57 6,400.31
Leave salary 347.33 395.57

Contribution to provident and other funds 1,025.51 872.91
Staff welfare expenses 382.75 357.10
Total Employee Benefit Expenses 8,682.16 8,025.89

26 FINANCE COSTS ( in Lacs)

Particulars
For the Year ended For the Year ended 31st
31st March, 2025 March, 2024

Interest expense on lease liability
Interest expenses on security deposits
Unwinding of discount on provisions
Interest on Income Tax

33.08 37.92
802.47 367.93

42.79 40.52
(30.20) 46.62

Total Finance Costs ___________________________ 848.14' ____________492.99

? i a j °
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27 DEPRECIATION AND AMORTISATION EXPENSES _____________________________________________________(T in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Depreciation for property, plant and equipment 19,895.30 18,768.25
Amortisation for right-of-use assets 234.76 211.42
Amortisation for intangible assets 251.59 252.58
Less : Capitalised during the year (28.89) (31.53)
Total Depreciation and Amortisation Expenses 20,352.76 19,200.72

28 OTHER EXPENSES ( in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Maintenance contracts 2,104.22 2,305.38
Outsourced personnel expenses 791.21 818.55
Security service charges 1,721.47 1,635.39
Power & fuel 905.32 966.19
Consumption of stores & spare parts 433.96 533.46
System usage gas (3,089.39) (37.66)
Repairs & maintenance - building 31.09 14.25
Repairs & maintenance - machinery 256.86 132.35
Other O&M expenses 1,099.04 826.68
O&M expenses - windmill 865.69 828.84
O&M expenses - compressor 786.76 2,342.30
Advertisement & publicity expenses 65.11 150.40
Bandwidth & website maintenance charges 26.98 28.49
Business promotion 44.26 43.80
Statutory audit fees (Refer (i)) 4.30 4.30
Donation & Corporate Social Responsibility Expenses (Refer (ii)) 2,501.00 2,312.00
Legal & professional expenses 511.85 347.70
Rent 63.94 92.08
Rate & taxes 84.15 86.42
Recruitment & training 20.39 21.60
Seminar & conference 11.58 2.62
Stationery & printing 26.68 22.87
Travelling expenses - directors 2.67 2.86
Travelling expenses - others 86.71 49.98
Postage, telephone & courier expenses 29.63 28.16
HSE expenses 42.92 41.81
Loss on sale/retirement of assets - 4.49
Listing fee 17.27 16.99
Insurance expenses 350.36 476.68
Vehicle Hiring & Running Expenditure 555.56 578.76
House Keeping Expenditure 585.63 602.36
Other administrative exp. 376.89 350.53

Total Other Expenses 11,314.11 15,630.63

(i) Payment to Auditors* ( in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

For statutory audit 4.30 4.30
For other services 7.25 4.50
For reimbursement of expenses 1.02 0.79
Total 12.57 9.59
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(ii) Corporate Social Responsibility Expenses: (=t in Lacs)
Particulars 2024-25 2023-24

Gross amount required to be spent by the Company during the year 2,447.88 2,312.00

Amount approved by the Board to be spent during the year 2,500.00 2,312.00
Amount spent during the year on:

(i) Construction/acquisition of any asset - -
(ii) On purposes other than (i) above 3.28 41.28

Total amount spent during the year 3.28 41.28
Amount of shortfall at end of the year out of amount approved by the Board 2,496.72 2,270.72
to be spent during the year
The total of previous years' shortfall amounts 2,270.72 1,142.87

Pertains to ongoing Pertains to ongoing

The reason for above shortfalls projects (refer details of projects (refer details of
unspent amount unspent amount

below)* below)*

Promoting Promoting
Nature of CSR activities undertaken by the Company Education & for impact Healthcare, Education &

Assessment for impact Assessment

Details of expenditure incurred for CSR activities :
Particular of Expenditure during the year:
(1) Contribution to promote various health care related facilities
(2) Stipend paid under Prime Minister Internship Scheme to the intern 0.03

28.18

(3) For Impact Assessment of old projects 3.25 13.10
Total (A) 3.28 41.28

* Unspent amount is in relation to ongoing project:
(i) Contribution for promoting Healthcare 2,496.66 2,270.72

Total (B) 2,496.66 2,270.72
Total (A+B) 2,499.94 2,312.00

Details of related party transactions:
Paid to Gujarat Gas Limited as Reimbursement of Impact Assessment Fees

3.25

Details of CSR expenses- ongoing project: in lacs)
Particulars 2024-25 2023-24

Opening balance
-With Company 2,270.72 -
- In separate CSR Unspent Account - 1,142.87

Amount required to be spent 2,496.66 2,270.72
Amount transferred to Unspent CSR Account during the year 2,270.72 -
Amount spent during the year

- From Company's Account - -
-In separate CSR Unspent Account - (1,142.87)

Closing Balance
- With Company* 2,496.66 2,270.72
- In Separate CSR Unspent Account 2,270.72 -

* Transferred 2,496.67 Lacs and 2,270.72 Lacs to separate CSR unspent Account on 28th April 2025 and 29th April, 2024
respectively.

Details of CSR expenses- other than ongoing project: in Lacs)
Particulars 2024-25 2023-24

Opening Balance - -
Amount required to be spent * 0.06 -
Amount spent during the year - -
Closing Balance 0.06
* Transferred 0.06 Lacs to PM CARES Fund on 28th April 2025.

'CQ
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Liability for CSR Expenses (=t in Lacs)
Particulars 2024-25 2023-24

Opening Balance
Add: Liability created during the year
Less: Liability utilised during the year

2,270.72
2,496.72

1,142.87
2,270.72

(1,142.87)
Closing Balance 4,767.44 2,270.72

29 INCOME TAX EXPENSES ( in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Current Tax Expenses / (Income)
Profits/(Loss) for the year
Adjustments for earlier years

18,831.90
16.67

36,115.29
6.45

Total Current Tax Expenses / (Income) 18,848.57 36,121.74
Deferred Tax Expenses / (Income)
Decrease/(lncrease) in deferred tax assets
(Decrease)/lncrease in deferred tax liabilities

(646.98)
1,364.11

(144.74)
(220.91)

Total Deferred Tax Expenses / (Income) 717.13 (365.65)
Income Tax Expenses / (Income) 19,565.70 35,756.09

Tax Items of Other Comprehensive Income ( in Lacs)

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Deferred tax related to items recognised in OCI during the year:
Changes in fair value of FVOCI equity instruments
Reversal of Deferred Tax Asset of FVOCI equity instruments due to
change in tax law

Remeasurements of post-employment benefit  obligations

(3.93)

1,001.10

(65.52)

(325.96)

(95.09)
Total Income Tax Expenses / (Income) 931.65 (421.05)

30 EARNING PER SHARE

Particulars
For the Year ended
31st March, 2025

For the Year ended 31st
March, 2024

Profit/(Loss) from operation attributable to equity holders for ( in Lacs):
Basic earnings 80,762.22 1,28,464.06
Adjusted for the effect of di lution 80,762.22 1,28,464.06

Weighted average number of Equity Shares for:
Basic EPS 56,42,11,376 56,42,11,376
Adjusted for the effect of di lution 56,42,11,376 56,42,11,376

Earnings Per Share From Operations ( ):
Basic 14.31 22.77
Diluted 14.31 22.77

£0★
0-

o
★
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31 RECONCILIATION OF MOVEMENTS OF CASH FLOWS ARISING FROM FINANCING ACTIVITIES in Lacs)

Particulars
Liabilities Equity Total

Borrowings Lease Liabilities
Retained
earnings

Balance as at 1 April 2023 - 834.37 8,27,860.52 8,28,694.89
Cash Flow from Financing Activities

Dividend Paid - * (28,210.57) (28,210.57)
Interest & Financial Charges paid (46.62) - - (46.62)
Payment of interest port ion of lease liabilities - (43.15) - (43.15)
Payment of principal portion of lease liabilities - (125.05) (125.05)

Total Cash Flow used in Financing Activities (46.62) (168.20) (28,210.57) (28,425.39)
Liability related other changes 46.62 177.59 • 224.21
Equity related other changes - - 1,28,198.26 1,28,198.26

Balance as at 31 March 2024 - 843.76 9,27,848.21 9,28,691.97
Balance as at 1 April 2024 - 843.76 9,27,848.21 9,28,691.97
Cash Flow from Financing Activities

Dividend Paid - - (28,210.57) (28,210.57)
Payment of interest portion of lease liabilities - (47.53) - (47.53)
Payment of principal portion of lease liabilities - (180.81) (180.81)

Total Cash Flow used in Financing Activities - (228.34) (28,210.57) (28,438.91)
Liability related other changes - (52.56) - (52.56)
Equity related other changes - - 80,558.81 80,558.81

Balance as at 31 March 2025 - 562.86 9,80,196.45 9,80,759.31

os 17’03
AHMEDABAD £



32 CONTINGENT LIABILITIES & CONTINGENT ASSETS ________________________________________________________________(5 in Lacs)
Sr No Particulars As at

31st March, 2025
As at

31st March, 2024
A Claims against Company not acknowledged as debts #

1 By land owners seeking enhancement of compensation in respect of RoU acquired by
the Company

1,666.99 2,200.04

2 By other parties including contractual disputes m 14,622.38 13,816.24
3 Central Excise and Service Tax matters (Applicable interest & penalty has also been

demanded by Department)
35,423.60 35,445.32

4 Income tax matters (excluding consequential interest ) 1,188.04 1,404.02
# The Company is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Company does not
reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Company's results
of operations or financial position.

## This mainly includes contractual disputes which led to arbitration proceedings between (a) the Company and M/s Fernas Construction
Company Inc. (FCCI) amounting 11,184.26 Lacs (31st March, 2024 : 10,352.23 lacs), and (b) the Company and M/s Tehran Jonoob- Jaihind
Consortium (TJJC) amounting 2,911.77 Lacs (31st March, 2024 : 2,911.77 lacs); in which the Arbitral Tribunals had issued arbitration
awards in favour of contractors. However, the Company 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 Company believes that for these matters no provision is required in
the books of accounts as on 31 March 2025.
### Out of this, for direct taxes, 1,046.81 Lacs (31st March, 2024: 1,046.81 Lacs) and for Indirect taxes 6,885.39 (31st March, 2024 :
6,885.39) has been adjusted by the Tax Department against the tax refunds received by the Comapny.

Contingent Assets
The Company is having certain claims, realization of which is dependent on outcome of legal process being pursued. The management
believe that probable outcome in all such claims are uncertain. Hence, the disclosure of such claims is not required in the financial
statements.

33 COMMITMENTS in Lacs)
Sr No Particulars As at

31st March, 2025
As at

31st March, 2024
A Capital Commitments

Estimated amount of contracts remaining to be executed on capital account and not 18,661.40 25,585.84

B
provided for
Other Commitments
Investments in joint ventures and other entities 1,07,172.68 1,08,108.68

34 EVENTS OCCURRING AFTER THE REPORTING PERIOD
The Board of Directors, in its meeting on 22th May 2025, have proposed a final dividend of 5.00 equity share (Face Value of 10/- each) for
the financial year ended on 31st March, 2025. The proposal is subject to the approval of shareholders at the Annual General Meeting and if
approved would result in a cash outflow of approximately 28,210.57 Lacs.

The Board of Directors, in its meeting on 08 th May 2024, had proposed a final dividend of 5.00 per equity share (Face Value of 10/- each)
for the financial year ended on 31st March, 2024. The proposal was approved by shareholders at the Annual General Meeting and this
resulted in a cash outflow of approximately 28,210.57 Lacs.

35 BORROWING COSTS CAPITALISATION
As per Indian Accounting Standard -23 "Borrowing Costs", the Company has capitalised the borrowing costs amounting to:

( in Lacs)
Particulars 2024-25 2023-24

Borrowing costs capitalised 14.45 15.13
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%].

36 There are no whole time / executive directors on the Board except Chairman & Managing Director and Joint Managing Director. They
are not drawing any remuneration from the Company.

is adequate in opinion of the Company.
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38 SEGMENT INFORMATION
Segment information has been provided under the Notes to the Consolidated Financial Statements of the Company.

39 RELATED PARTY DISCLOSURES

As per the Indian Accounting Standard-24 on "Related Party Disclosures", list of related parties identified of the Company are as follows.
(a) Parent Entity
Gujarat State Petroleum Corporation Limited - Parent Company
(b) Subsidiary/Joint Ventures/Associate/Others ____________________________________________________________________
Name of the entity** Type
Gujarat Gas Limited Subsidiary
GSPL India Gasnet Limited Joint Ventures
GSPL India Transco Limited
Guj Info Petro Limited Associates
Sabarmati Gas Limited
Gujarat State Energy Generation Limited Entity over which parent comapny exercise significant influence

[upto 17.10.2024] & Entity Controlled by parent company [w.e.f
18.10.2024] (Others)

GSPC Pipavav Power Company Limited Entity controlled by parent company (Others)
GSPL Superannuation Scheme Retirement Benefit Fund / Trust (Others)
GSPL Post Retirement Medical Benefit Trust Retirement Benefit Fund / Trust (Others)
GSPL Employees Group Gratuity Scheme Retirement Benefit Fund / Trust (Others)

List of parties having transactions during the year
Key Managerial Personnel includes Directors as well as Chief Financial Officer and
Companies Act, 2013.

as identified under Section 2 of
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40 FINANCIAL INSTRUMENTS FAIR VALUE AND RISK MEASUREMENTS
A. Financial instruments by category and their fair value

HinLacsl

As at 31 March 2025

Carrying amount Fair value

FVTPL FVOCI Amortised Cost Total
Level 1 - Quoted

price in active
markets

Level 2 -
Significant

observable inputs

Level 3 -
Significant

unobservable
inputs

Total

Financial assets
Investments

- Equity Shares - Unquoted
loan

- Non-current
- Current

Trade Receivables
Cash and Cash Equivalents
Other Bank Balances
Other financial assets

- Non-current
- Current

-

11,688.45

488.31
164.34

10,962.14
4,090.95

1,88,980.95

1,793.83
32,103.92

11,688.45

488.31
164.34

10,962.14
4,090.95

1,88,980.95

1,793.83
32,103.92

11,688.45 11,688.45

Total financial assets 11,688.45 2,38,584.44 2,50,272.89 • 11,688.45 11,688.45

Financial liabilities
Lease liabilities

- Non-current
- Current

Other financial liabilities
- Non-current
- Current

Trade Payables

369.00
193.86

4,254.03
21,160.95
7.906.96

369.00
193.86

4,254.03
21,160.95

7 906.96

-

Total financial liabilities ____ • - 33,884.80 33,884.80 • - - ♦

{* in Lacs)

As at 31 March 2024

Carrying amount Fair value

FVTPL FVOCI Amortised Cost Total
Level 1 - Quoted
price in active

markets

Level 2 -
Significant

observable inputs

Level 3 -
Significant

unobservable
inputs

Total

Financial assets
Investments

- Equity Shares - Unquoted
loan

- Non-current
- Current

Trade Receivables
Cash a nd Cash Equivalents
Other Bank Balances
Other financial assets

- Non-current
- Current

11,715.95

593.28
140.39

14,123.13
825.38

46,518.46

1,330.38
97 435.10

11,715.95

593.28
140.39

14,123.13
825.38

46,518.46

1,330.38
97 435.10

-

11,715.95 11,715.95

Total financial assets • 11,715.95 1,60,966.12 1.72,682.07 - 11,715.95 11,715.95

Financial liabilities
Lease liabilities

- Non-current
- Current

Other financial liabilities
- Non-current
- Current

Trade Payables

-
629.12
214.64

3,959.05
14,977.75

3,753.74

629.12
214.64

3,959.05
14,977.75

3 753.74

-
- -

Total financial liabilities ♦ 23,534.30 23,534.30 - - - -
* Investments in equity accounted investees and subsidiary are carried at cost.
# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Accordingly, the fair value has not been disclosed separately.
Types of inputs for determining fair value are as under:
Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

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 maximize 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 instrument is included in level 3. This isthe case for unlisted equity securities included in Level 3.
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B. Measurement of fair values
I) Valuation techniques and significant unobservable inputs
The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable inputs used.
Financial instruments measured at fair value
FVOCI in unquoted equity shares Valuation techniques:

Such investments are fair valued using appropriate valuation techniques as permitted under Ind AS 113 - Fair Value Measurements. These have been
summarized below:
• Investment in equity shares of Gujarat State Energy Generation Limited has been fair valued using the Comparable Companies Multiple Method i.e. based on
Price/Book Value ratio (PY: Price/Book Value ratio) of peer companies.
• Investment in equity shares of GSPC LNG Limited is fair valued using the Discounted Cash Flow Method. Further, this investment was fair valued using
Comparable Companies Method i.e. based on Price/Book Value ratio during the previous year.
• Investment in equity shares of SWAN LNG Limited is fair valued using Net Asset Value method (PY: Net Asset Value method)

Significant unobservable inputs
Future estimated cash flows, ratio of peer companies, Net Asset, discount rate and provisional financial information.

Inter-relationship between significant unobservable inputs and fair value measurement
The estimated fair value would increase (decrease) if there is a change in significant unobservable inputs used to determine the fair value and change in
projected financial information.

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

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

IT in Lacs)
Particulars Amount

As at 1 April 2023
Acquisitions/ (disposals) / Adjustments

12,340.95

Gains/ (losses) recognised in other comprehensive income (625.00)
As at 31 March 2024 11,715.95
Acquisitions/ (disposals) / Adjustments
Gains/ (losses) recognised in other comprehensive income (27.50)
Asat 31 March 2025 11,688.45

Transfer out of Level 3
There were no movement in level 3 in either directions during the financial year ending on 31 March 2025 and 31 March 2024.

Sensitivity analysis
Gujarat State Energy Generation Limited (GSEG)
A sensitivity analysis has been carried out to determine the impact on equit ', valuation of GSEG, The impact on account of change in inputs is as under:

Impact on other comprehensive
Variation Income (Before Taxi (S in Lacs}

2024-25 ___________2023-24
Increase in Ratio by 10% 51.25 55.62
Decrease in Ratio by 10% (51.88) (55.63)

GSPC LNG Limited
A sensitivity analysis has been carried out to determine the impact on equity valuation of GSPC LNG Limited. The impact on account of change in inputs is as under:

Impact on other comprehensive
Variation income (Before Taxi ( in Lacs}

2024-25 2023-24
Increase in Discounted Cash Flows by 10% 250.00 250.00
Decrease in Discounted Cash Flows by 10% (250.00) (250.00)

Swan LNG Private Limited
A sensitivity analysis has been carried out to determine the impact on equity valuation of Swan LNG Private Limited. The impact on account of change in inputs is as under:

Impact on other comprehensive
Variation income (Before Tax) (R in Lacs)

2024-25 ___________2023-24
Increase in Ratio by 5% 433.02 433.02
Decrease in Ratio by 5% (433.021 (433.02)

C. Financial risk management
The Company has a well-defined risk management framework. The Board of Directors of the Company has adopted a Risk Management Policy. The Company has exposure to the following risks arising from
financial instruments:
• Credit risk;
■ Liquidity risk; and
■ Market risk

(I) Credit risk
Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing financial loss to the Company. The potential activities where credit risks
may arise include from cash and cash equivalents and security deposits or other deposits and principally from credit exposures to customers relating to outstanding 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 company along with relevant mitigation procedures adopted have been
enumerated below:
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Trade and other receivables
The Company’s exposure to credit Risk is the exposure that Company has on account of services rendered / products sold to a contractual counterparty or counterparties, whether with collateral or otherwise
for which the contracted consideration is yet to be received. The Company's customer base are Industrial and Commercial.
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 not affected. The Company provides for allowance
for impairment that represents its estimate of expected losses in respect of trade and other receivables.
The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix.

Refer note 12 for ageing of trade receivables

The above 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 behaviour 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 below, is not significant
/ material. The concentration of credit risk is limited due to fact that the customer base is large and unrelated.
Movements in Provision for Doubtful Allowance;____________________ ____________________IR in LacsI

Particulars As at
31st March, 2025

As at
31st March, 2024

Balance at the beginning of the year
Movements in allowance

215.69 215.69

Closing balance 215.69 215.69

Additionally, the Company has written off trade receivables amounting to R NIL (PY : R NIL) during the year.
The maximum exposure to credit risk for trade receivables br eeot’raphic rec ion is as follows:

Carrying amount
Particulars As at

31st March, 2025
As at

31st March, 2024
India
Other regions

10,962.14 14,123.13

10,962.14 14,123.13

Other financial assets
Other financial assets includes loan to employees, security deposits, investments, cash and cash equivalents, other bank balance, advances to employees etc.
• Cash and cash equivalents and deposits are placed with banks /financial institution having good reputation and past track record with adequate credit rating.
• Investments are made in credit worthy companies / group companies.
• The Company has given security deposit to various government authorities (like Municipal corporation, Nagarpalika, Grampanchayat, Road & building division and Irrigation department of State
Governments, credit worthy companies etc. ) for the permission related to work of executing / laying pipeline network in their premises / Jurisdiction. Being government authorities, the Company does not
have exposure to any credit risk.
• Loan and advances to employees (for housing advances) are majorly secured in nature and hence the Company does not have exposure to any credit risk.

(ii) Liquidity risk
Liquidity risk is the risk that the Company 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 Company'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 lossesor risking damage to the Company’s reputation. The Company has practiced financial diligence and syndicated adequate liquidity in all business scenarios.

Financing arrangement
The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

(R in Lacs)

Particulars As at
31st March, 2025

Asai
31st March, 2024

Floating rate
Expiring within one year
Expiring after one year

2,600.34 72,881.59

Total 2,600.34 72,881.59



Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and exclude the impact
of netting agreements.

(5 in Lacs)

31 March 2025 Carrying amount
Contractual maturities

Total
Less than 12

months
More than 12

months
Non-derivative financial liabilities
Non current lease liabilities 369.00 496.90 -* 496.90
Current lease liabilities 193.86 199.19 199.19
Non current financial liabilities 4,254.03 16,350.77 16,350.77
Current financial liabilities 21,160.95 21,171.43 21,171.43
Trade payables 7,906.96 7,906.96 7,906.96
Total 33.884.80 46,125.25 29,277.58 16,847.67

K in Lacs)
Contractual maturities

31 March 2024 Carrying amount
Total

Less than 12 More than 12
months months

Non-derivative financial liabilities
Non current lease liabilities 629.12 842.17 842.17
Current lease liabilities 214.64 219.27 219.27
Non current financial liabilities 3,959.05 13,401.74 13,401.74
Current financial liabilities 14,977.75 15,033.05 15,033.05
Trade parables 3,753.74 3,753.74 3,753.74
Total 23,534.30 33,249.97 19,006.06 14,243.91

(iii) Market risk

Market risk is the risk that changes in market prices -such as foreign exchange rates, interest rates a nd equity pr ices-  will affect the Company's income or the value of its holdings of financial instruments.

Currency risk
The functional currency of the Company is Indian Rupees. The Company do not have derivative financial instruments.

Interest rate risk
Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing investments because of
fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates. The
borrowing is Nil as at 31 March 2025 and as at 31 March 2024.

41 CAPITAL MANAGEMENT
The Company defines capital as total equity including issued equity capital, share premium and all other equity reserves attributable to equity holders of the Company (which is the Company's net asset
value). The primary objective of the Company's financial framework is to support the pursuit of value growth for shareholders, while ensuring a secure financial base. The Company does not have any secured
/ unsecured borrowings as on the reporting date.
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42 DISCLOSURES UNDER IND AS 116 LEASES:
A. The Company as lessee:
Nature of the lease transaction:
The Company has taken various parcel of land with lease term ranging from 5 years to 99 years, office building with lease term
ranging from 4 years to 10 years, LNG Trucks and regasification facilities for 5 years, various guest houses / yards / office
containers / vehicles on lease with the lease term of 6 to 11 months, and way leave charges. 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 contracts, the Company 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 Company 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 4 for details relating to Right of Use Assets.
The following is the movement in lease liabilities during the year: ___________________________________________ in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Opening Balance 843.76 834.37
Add: Additions during the year 68.90 124.54
Less: Termination during the year (168.99) -
Add: Interest Expenses 47.53 53.05
Less: Payments (228.34) (168.20)
Closing Balance 562.86 843.76

Non-current 369.00 629.12
Current 193.86 214.64

Amounts recognised in profit or loss (t in Lacs)
Particulars 2024-25 2023-24
Expenses relating to leases * 63.94 92.08
Interest expense on lease liability 33.08 37.92
Depreciation on Right of Use Assets 205.87 179.89
* Includes rental charges for short term leases with lease period of 12 month or less and variable lease payments.

Amounts recognised in statement of cash flows in Lacs)
Particulars 2024-25 2023-24

Total cash outflow for leases 292.28 260.28

Maturity Analysis of lease liabilities (undiscounted cashflows): in Lacs)
Particulars 2024-25 2023-24

Less than 12 Months 199.19 219.27
More than 12 Months 496.90 842.17
Total 696.09 1,061.44

B. The Company as lessor:
The Company has given certain portion of land and office building 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.
Amounts recognised in profit or loss (t in Lacs)

Particulars 2024-25 2023-24
Rental income 572.78 549.56

The following table sets out a maturity analysis of lease payments, showing the undiscounted lease payments to be received
after the reporting date for operating leases.

( in Lacs)
Particulars 2024-25 2023-24

Less than one year 386.17 459.94
One to two years 368.87 341.49
Two to three years 362.79 336.28
Three to four years 360.62 342.92
Four to five years 334.37 353.96
More than five years 610.20 906.99

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:

_ ___________________________________________________________ __ ( in Lacs)

Particulars As at
31st March, 2025

As at
31st March, 2024

Trade receivables - Unbilled Revenue 182.82 359.54
Trade receivables - Others 10,779.32 13,763.59
Revenue received in advance - Other Non-Financial Liability
(Income recognised during the year out of opening balance t 525.24 Lacs (PY:
503.82 Lacs))

11,406.13 8,548.12

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's  ’ satisfied. Performance
Obligation for Gas Transmission is to transmit Natural Gas as per the contractual arrangement wi i thejcUstdmer.,
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44 DISCLOSURES FOR EMPLOYEE BENEFITS AS PER INDIAN ACCOUNTING STANDARD - 19 - EMPLOYEE BENEFITS
Defined contribution plan:
Provident fund and superannuation fund benefits charged to Statement and Profit and Loss during the period are 462.98 Lacs and 223.73 lacs respectively (PY:
425.60 Lacs and 170.80 Lacs respectively).
Defined benefit plans:
The Company has participated in Group Gratuity scheme of HDFC Standard Life Insurance Company Limited. The liability in respect of gratuity benefits, post retirement
medical benefit scheme (PRMBS) & leave salary being defined benefit schemes, payable in future, are determined by actuarial valuation as on balance sheet date. In
arriving at the valuation for gratuity, medical benefits & leave salaries, following assumptions were used:

Particulars
Gratuity

2024-25
Leave Salary PRMBS Gratuity

2023-24
Leave Salary PRMBS

Type of fund Funded Unfunded Funded Funded Unfunded Funded
Mortality Indian Assured Lives Mortality (2012-14) Ult. Indian Assured Lives Mortality (2012-14) Ult.
Withdrawal rate 5% at younger age reducing to 1% at old age 5% at younger age reducing to 1% at old age
Retirement Age 60 years 60 years
Discount Rate 6.80% 6.80% 6.80% 7.20% 7.20% 7.20%
Expected Rate of Return on Plan Assets 6.80% NA 6.80% 7.20% NA 7.20%
Salary escalation 7.00% 7.00% NA 7.00% 7.00% NA
Medical Inflation Rate NA NA 9.00% NA NA 9.00%

The following table sets out disclosures as required under Indian Accounting Standard 19 - Employee Benefit. (T in Lacs)

Particulars 2024-25 2023-24
Gratuity Leave Salary PRMBS Gratuity Leave Salary PRMBS

Table showing change in benefit obligation
Opening defined benefit obligation 4,241.72 2,132.55 232.78 3,504.58 1,822.99 221.28
Transfer in obligation 5.52 - - 10.62 - -
Interest Cost 301.13 151.21 16.76 257.47 133.95 16.57
Current Service Cost 306.79 71.94 14.36 260.46 118.22 12.32
Benefit Paid (59.19) (61.59) - (149.67) (86.01) -
Past service cost - - - - - -
Actuarial Loss / (gain) on Obligations 279.40 124.18 5.69 358.26 143.40 (19.41)
Contribution by Employees - - 2.09 - - 2.02
Liability at the end of the period 5,075.37 2,418.29 271.68 4,241.72 2,132.55 232.78

Table showing change in Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning 3,968.69 103.28 3,444.71 - 96.32
Transfer in/(out) plan assets - - - - -
Interest Income 292.62 7.60 262.91 - 7.41
Contribution by Employer 669.65 430.31 - -
Contribution by Employee - 2.09 - - 2.02
Benefit Paid (59.19) - (149.67) - •
Actuarial gain /(loss) on Plan Assets 19.08 (2.92) (19.57) - (2.47)
Fair Value of Plan Assets at the end of the period 4,890.85 110.05 3,968.69 - 103.28

Actuarial Gain / Loss recognized during the year
Actuarial (gain) / loss on obligations

Due to change in financial assumptions 215.05 108.87 21.57 138.79 74.69 13.87
Due to change in demographic assumptions - - - - -
Due to experience adjustments 64.35 15.31 (15.88) 219.47 68.71 (33.28)
Return on plan assets excluding amounts
included in interest income (19.08) - 2.92 19.57 - 2.47

Net Actuarial (gain) / loss recognized 260.32 124.18 8.61 377.83 143.40 (16.94)

Amount recognized in Balance Sheet
Liability at the end of the period 5,075.37 2,418.29 271.68 4,241.72 2,132.55 232.78
Fair Value of Plan (Asset) at the end of the period (4,890.85) - (110.05) (3,968.69) • (103.28)
Net (Asset)/Liability recognized 184.52 2,418.29 161.63 273.03 2,132.55 129.50

Current liability / (asset) 184.52 115.25 2.97 273.03 64.93 3.86
Non-current liability / (asset) - 2,303.04 158.66 2,067.62 125.64
Total Liability / (Asset) 184.52 2,418.29 161.63 273.03 2,132.55 129.50

Expense recognized
Current Service cost 306.79 71.94 14.36 260.46 118.22 12.32
Interest cost 301.13 151.21 16.76 257.47 133.95 16.57
Interest income (292.62) - (7.60) (262.91) (7.41)
Net Actuarial Loss / (gain) recognized 260.32 124.18 8.61 377.83 143.40 (16.94)
Net Expense Recognised 575.62 347.33 32.13 632.85 395.57 4.54



Particulars
Gratuity

2024-25
Leave Salary PRMBS Gratuity

2023-24
Leave Salary PRMBS

Expected contribution during the next financial year
( in Lacs) • 2.97 273.03 3.86

Average Outstanding Term of the Obligations
(Years)

11.51 12.26 11.38 11.87 12.68 11.36

Composition of the plan assets
Bank & Other Balance 15% NA 2% 1% NA 3%
Policy of insurance 85% NA 95% 99% NA 94%
Other 0% NA 3% 0% NA 3%

Sensitivity Analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined
benefit obligation by the amounts shown below:

in Lacs)

Gratuity 2024-25
Increase Decrease

2023-24
Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 4,808.68 5,364.47 4,014.07 4,488.74
Withdrawal rate - 10% (PY: 10%) 5,071.50 5,079.28 4,241.78 4,241.58
Salary growth rate - 0.5% (PY: 0.5%) 5,361.85 4,808.60 4,487.67 4,012.98

Leave salary 2024-25
Increase Decrease

2023-24
Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 2,283.32 2,565.15 2,010.14 2,265.90
Withdrawal rate - 10% (PY: 10%) 2,417.54 2,419.05 2,133.91 2,131.12
Salary growth rate - 0.5% (PY: 0.5%) 2,564.16 2,282.95 2,265.51 2,009.37

PRMBS 2024-25
increase Decrease

2023-24
Increase Decrease

Discount rate - 0.5% (PY: 0.5%) 245.08 302.26 210.28 258.62
Withdrawal rate - 10% (PY: 10%) 267.57 275.92 229.13 236.55
Medical inflation rate -0.5% (PY: 0.5%) 301.45 245.47 258.04 210.54

A description of methods used for sensitivity analysis and its Limitations:
Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters unchanged. Sensitivity analysis fails to focus on the
interrelationships between underlying parameters. Hence, the results may vary if two or more variables are changed simultaneously. The method used does not indicate
anything about the likelihood of change in any parameter and the extent of the change, if any.

Other notes:
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 Company 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.
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45 DETAILS OF BENAMI PROPERTIES

The Company does not hold any Benami properties. No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions (Prohibitions) Act,
1988 and the rules made thereunder.

46 UTILISATION OF BORROWED FUNDS AND SHARE PREMIUM
The Company has not advanced or loaned or invested funds - either borrowed funds or share premium or any other sources or kind of funds to any other person or entity, including foreign entities (Intermediaries)
with an understanding that the Intermediary shall:
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company or
(ii) provide any guarantee, security or the like to or on behalf of the Company.

The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding that the Company shall:
(i) 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
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

47 RATIO ANALYSIS
Particulars Numerator Denominator 2024-25 2023-24 % of variance Explanation for change in the ratio by more than 25%

Current Ratio (times) Current Assets Current Liabilities 4.45 7.50 -41% The change in the Current Ratio is primarily attributable to
a proportionally greater increase in Current Liabilities
compared to Current Assets during the year. The rise in
Current Liabilities is mainly due to higher obligations
towards the PNGRB Settlement Mechanism, Trade and
Other payables. While Current Assets are increased mainly
due to higher deposits, however the growth of Current
Assets was dipropionates to current ratio of previous year.

Return on Equity Ratio (%) Profit after tax Average Total Equity 7.67% 13.15% -42% The change in the Return on Equity (ROE) ratio is primarily
due to a decline in gas transportation income during the
year. This reduction in income resulted from a downward
revision in transportation tariffs by the PNGRB, effective
from May 1, 2024, which adversely impacted overall
profitability and, consequently, the ROE.

Inventory turnover  ratio
(times)

Revenue from operations Average Inventory 4.75 9.61 -51% The change in the Inventory Turnover Ratio is mainly
attributable to a decrease in gas transportation income
during the year, following a downward revision in tariffs by
the PNGRB effective May 1, 2024.

Trade Receivables turnover
ratio (times)

Revenue from operations Average Trade Receivables 8.86 14.24 -38% The change in the Trade Receivables Turnover Ratio is
mainly attributable to a decrease in gas transportation
income during the year, following a downward revision in
tariffs by the PNGRB effective May 1, 2024.

Trade payables turnover
ratio (times)

Operating and other expenses Average Trade Payables 3.65 10.10 -64% The change in the Trade Payable Turnover Ratio is mainly
attributable to a lower Gas Transmission, Cost of Material
Consumed and System Usage Gas expenses during the
current year.

Net capital turnover ratio
(times)

Revenue from operations Working Capital = Current
assets - current liabilities

0.54 1.30 -58% The change in the Net Capital Turnover Ratio is mainly
attributable to a decrease in gas transportation income
during the year, following a downward revision in tariffs by
the PNGRB effective May 1, 2024 and increase in Deposits
compared to previous year.

Net Profit Ratio (%) Profit aftertax Revenue from operations 73% 63% 15% -
Return on Capital
employed (%)

Profit before tax and finance cost Total Equity + Debt consists of
borrowings + Deferred Tax
Liabilities - Deferred tax assets

9% 15% -41% The change in Return on Capital Employed ratio is mainly
attributable to a decrease in gas transportation income
during the year, following a downward revision in tariffs by
the PNGRB effective May 1, 2024.

Return on Investment (%) -
Deposits

Income generated from deposits Average invested funds in
Intercorporate and other
deposits

7% 7% 3%



Particulars Numerator Denominator 2023-24 2022-23 % of variance Explanation for change in the ratio by more than 25%

Current Ratio (times) Current Assets Current Liabilities 7.50 4.83 55% Current ratio has changed mainly due to increase in
deposits during the year.

Return on Equity Ratio (%) Profit after tax Average Total Equity 13.15% 10.67% 23%

Inventory turnover ratio
Itimes)

Revenue from operations Average Inventory 9.61 8.78 9%

Trade Receivables turnover
ratio (times)

Revenue from operations Average Trade Receivables 14.24 12.88 11% -

Trade payables turnover
ratio (times)

Operating and other expenses Average Trade Payables 10.10 7.41 36% The ratio has changed mainly due to lower outstanding of
Trade Payable balances as on March 24

Net capital turnover ratio
(times)

Revenue from operations Working Capital = Current
assets - current liabilities

1.30 1.88 -31% The ratio has changed mainly due to significant increase in
deposits during the year as compared to increase in Gas
Transportation revenue from customers.

Net Profit Ratio (%) Profit af tertax Revenue from or erations 63% 54% 18% -
Return on Capital
employed (%)

Profit before tax and finance cost Total Equity + Debt consists of
borrowings + Deferred Tax
Liabilities - Deferred tax assets

15% 13% 21% ■

Return on Investment (%)
Deposits

Income generated from deposits Average invested funds in
Intercorporate and other
deposits

7% 6% 14% -

* Debt -equity ratio & debt service coverage ratio are not applicable since the Company does not have any borrowings as on reporting date.

48 RELATIONSHIP WITH STRUCK OFF COMPANIES
The details of transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956 are as under:

Details of Struck - off investors holding equity shares in the Company:
Name of the struck off company 31st March, 2025 31st March, 2024

No. of shares
held

Paid up Share
Capital (in *) No. of shares held Paid up Share Capital (in ?)

Hermoine Financial Solutions Private Limited 200 2,000 200 2,000
Arunodav 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: ________________________ft in Lacs)
Name of the struck off company 31st March, 2025 31st March,

2024
Fascel Limited 1.00 1.00

49 REGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPANIES (ROC)
As at the reporting dates, none of the charges or satisfaction of charges are yet to registered with ROC beyond the statutory time limit.

50 COMPLIANCE WITH NUMBER OF LAVERS OF COMPANIES
As the Company is a Government Company, 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.

SI DISCLOSURE IN RELATION TO UNDISCLOSED INCOME
There are no transactions that has been not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

52 DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year and comparative period.

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

54 Amount due for credit to Investor Education and Protection Fund is NIL (Previous year NIL).
55 In the opinion of management, any of the assets other than property, plant and equipment and non-current investments have a value on realisation in the ordinary course of business
amount at which they are stated.



56 RECLASSIFICATION OF COMPARATIVE FIGURES
Certain reclassifications have been made to the comparative period's financial statements to:
-enhance comparability and ensure consistency with the current year's financial statements; and
-ensure  compliance with the Guidance Note on Division II - Ind AS Schedule III to the Companies Act, 2013 (Revised).
The Company believes that such presentation is more relevant for understanding of the Company's performance.

However, this does not have any material impact on the profit, equity and statement of cash flows for the comparative period.

Items of Balance Sheet before and after reclassification for 2023-24: _____________ ______________________________________ _ _____________________________________ in Lacs)
Particulars Balance before

reclassification
Reclassification

amount
Balance after reclassification

Property, Plant and Equipment 2,88,750.36 -2,831.54 2,85,918.82
Right of Use Assets - 2,831.54 2,831.54

57 COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT
The Board of Directors of the Company, at its meeting held on 30th August 2024, have approved a Composite Scheme of Amalgamation and Arrangement among Gujarat State Petroleum Corporation Limited
(GSPC /Transferor Company), Gujarat State Petronet Limited (GSPL /Transferor Company), GSPC Energy Limited (GEL /Transferor Company), Gujarat Gas Limited (GGL/Transferee Company & Demerged Company)
and GSPL Transmission Limited (GTL /Resulting Company) and their respective Shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules made thereunder
("Scheme"). The Scheme, inter alia, provides for -
1. amalgamation of GSPC, GSPL and GEL with GGLwith appointed date as 1st April, 2024;
2. post the amalgamation, demerger of "Gas Transmission Business Undertaking" into GTL with appointed date as 1st April, 2025 and
3. various other matters consequential or otherwise integrally connected therewith.

The Scheme is, inter alia, subject to sanction of the Ministry of Corporate Affairs (MCA) and receipt of necessary approvals from statutory and regulatory authorities. Jr<c Scheme will become effective and
accounted upon receipt of requisite approval / orders from the competent authorities.

As per our report of even date attached

lind Torawane, IAS
Joint Managing Director
DIN: 03632394

For B P BANG & CO.
Chartered Accountants

Pankaj Ji
Chairman & Managing Director

k-ix-ABAD,Anurag B yg
Partner
Membership No. 434060
Place: Ahmedabad
Date: 22 May 2025

Place: Gandhinagar
Date: 22 May 2025
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Independent Auditor's Report on Consolidated Financial Statements 

TO THE MEMBERS OF 
GSPC ENERGY LIMITED 

Opinion 

We have audited the accompanying consolidated financial statements of GSPC ENERGY LIMITED 
("the Holding Company") and its Subsidiary (the Holding Company and its subsidiaries together 

referred to as "the Group") comprising of the Consolidated Balance Sheet as at March 31, 2025, the 
Consolidated Statement of Profit and Loss, mcluding Other Comprehensive Income, the Consol:dated 
Cash flow statement and the Consolidated Statement of Changes in Equity for the year then l·nded, 
and notes to Consolidated Financial Statements including a summary of matenal accounting policies 
and other explanatory information (hereinafter referred to as "the Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanahons given to us and 
based on the consideration of reports of management on separate financial statements and on thE other 
financial information of subsidiary, th1' aforesaid consolidated financial statements gh , the 
inform::: tion required by the Companies Act, 2013 ("the Act") in the manner so required and give .1 true 
and fair view in conformity with the India 1 Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS' ) and 
accounting principles generally accepted in India, of the consolidated state of affairs of the Grour as at 
March 31, 20:::5, their consolidated profit and other comprehensive income, consolidated cash flows 
and the consolidated changes in equity for the vear ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated 
Financial Statements' section of our report. We are independent of the Group in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together 'INith the 
independence requirements that are relevant to our audit of the consolidated financial statements 
under the provisions of the Companies Act 2013 and the Rules lnereunder, and ·we have fulfillel our 
other ethical responsibilities in accordance with these requirements and the !CAl's Code of Ethics . We 
believe that the audit evidence we have obtained is suffiuent and appropriate to provide a basts for our 
opinion on the consolidated financial statements. 

Emphasis of Matter 

We draw attention to Note 33 of the consohdated financial statements, which describes that the 
financial information of GSPC Transmission Ltmitcd, a newly incorporated subsidiary with capital of~ 
5 lakhs and a loss of~ 2.18 lakhs, has not been audtted and is based on financial statements certified by 
the management. Based on our evaluation, this subsidiary is immaterial to the consolida ial 

statements. Our opinion is not modified in respect of this matter. 
0 

Q') F. R. N. '? • 

~~E ..,. ~.,.or 

2nd. Floor, H.N. House. Opp. Muktajivan Colour Lab, Stadt.Jm Circle Navrangpura. Ahmedabad- I?, ~ 
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Key Audit Matters 

Key. audit matters ~re thos~ matters that, in our proft:SSIOnal judgment, were of most significance m our 
audit of the consolidated fmancial statemC'nts of the current period. These matters were addressed in 
the context of our audit of th~ consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

We have determined that there are no ke} dudit matters to communicate in our report. 

Information other than the Consolidated Financial Statement and Auditor's Report thereon 

The Holding Company's Management and Board of Directors is responsible for the other information. 
The other information comprises the information included in Management discussion and Analysts, 
Board's Report including Annexures to that Board's Report, Business Responsibility and Sustaina'1ility 
Report, Corporate Governance and Shareholder's Information, but does not include Financial 
Statements and our auditor's report thereon. 

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to real: the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the Consolidated Financial Statement or our 
knowledge obtained during the course of our audit or otherwise appears to be matenally 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. When we read the other information, if we 
conclude that there is material misstatement therein, we are required to communicate the matter to 
those charged with governance. 

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

The Holding Company's Management and Board of Directors is responsible for the matters stated in 
section 134(5) of the Companies Act, 2013 with respect to the preparation and presentation of these 
Consolidated Financial Statements that give a true and fair view of the consolidated state of affairs, 
consolidated profit/loss and other comprehensive mcome, consolidated cash flows and consolida ed 
statement of changes in equity of the Group in accordance with the accounting principles gener lly 
accepted in India, including Indian accounting Standards (Ind AS) specified under section 133 of the 
Act. The respective Management and Board of Directors of the companies included m the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the 
Companies Act, 2013 for safeguarding of the assets of the Group and for preventing and detectmg 
frauds and other irregularities; selection and apphcation of appropriate accounting policies; makmg 
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 matenal 
misstatement, whether due to fraud or error, which have been used for the purpose of the preparah Jn 
of the Consolidated Financial Statements by the management and the board of directors of the Holdmg 
Company's, as aforesaid. 



In preparing the consolidated financial statements, the respective Management and Board of Directors 
of U:e compani~s included in. the Group are responsible for a~sessing the ability of the Group to 
co~hnue as a go~g concern, ~Isclosing, as applicable, matters related to going concern and us1'1g the 
gomg ~oncern 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 r~spective Management and Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of the Group. 

Auditor's Responsibility for the Audit of the Consolidated 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 aud tor'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 matenal rmsstate_'l1ent 
when it exists. Misstatements can arise from fraud or error and are considered material if individ·tallv , -
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these Consolidated financial statl'ments. 

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

• Identify and assess the risks of material misstatement of the consolidated financial statem"nts, 
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 14':\(3)(i) of the Act, we are dlso 

responsible for expressing our opinion on whether the Holding Company has adequate internal 

financial controls system with reference to financial statements in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accountmg 
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 uncertain!) exists related to events or 
conditions that may cast significant doubt on the abilit)' of the Group to continue as a going concern. 
If we conclude that a material uncertainty nxists, we are required to draw attention in our auditl'r's 

report to the related disclosures in the consohdated financial -;tatements or, if such disclosures ne 

inadequate, to modify our opinion. Our conclusiOns are based on the audit evidence obtained up to 

the date of our auditor's report. However, . uture events or conditions may cause the Group to cedse 

to continue as a going concern. 



• 

• Evaluate the overall presentation, structure and content of the consolidated financial statements 

includ~g the disc.losures, and whether the consolidated financial statements represe~1t th~ 
underlymg transactions and events in a manner that achieves fair presentation. 

Obtain sufticient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group, of which we are the independent auditors and whose financial 

information we have audited, to express an opinion on the consolidated financial statements. We are 

responsible for the direction, superviswn, and performance of the audit of the financial information 
of such entities included in the consolidated financial statements. In respect of other entities 
included in the consolidated financial statements, whose financial information has not been audited 

either by us or by other auditors, we have relied on unaudited financial information and otht r data 

certified by the respective management We remam solely responsible for our audit opuuon m the 

consolidated financial statements. Our responsibilities in this regard are further described in 

paragraph (a) of the section titled 'Othe. Matters' in this audit report. 

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 reas( nably 
knowledgeable user of the consolidated financial statements may be influenced. We co 1Sider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work c,nd in 
evaluating the results of our work; and (ii) 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 n: 'evant 
ethical requirements regarding independence, and to communicate with them all relationshi: s and 
other matters that may reasonably be thought to bear on our independence, and where app.JCable, 

related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of tl1e consolidated financial statements of the current peri:'d and 
are therefore the key audit matters. We describe these matters in our auditor's report unless aw or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be commumcated m our report because the adverse conseq.tences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 

communication. 

Oth er Matters 

The Consolidated Financial Statements also include Group's share of net profit/ (loss) after tax of Rs. 
(2.18) lakhs , total comprehensive income Rs (2.18) Lakhs, Total Assets of Rs.5.81 Lakhs, Total R. venue 
from operation is Rs. Nil and net cash inflow of Rs.4.48 Lakhs for the year ended March 31, 2025 as 
considered in consolidated financial statements, in respect of an subsidiary, whose financial 
statements, other financial information have been unaudited and whose reports have been furnished to 
us by the Management. Our opinion on tl1e Consolidated Financial Statements, in so far as it ates to 

amounts and disclosures included in respect of this subsidiary and our report in terms ~ 
(3) and (11) of section 143 of the Companies Act, 2013 in so far as it relates to afores ~r~~!~J' 
based solely on the reports of such managemt>nt. ~\..H:~}f 

~,. 
~0 AC'.(t.S 



Our ~pinion on the C~nsolidated Financial Statements, and our report on Other Legal and Regulatory 
Reqmrem.ents below, IS not modified in respect of the matters covered in above paragraph with respect 
to our rehance on the work done and the reports of the manaement and the financial statements and 
other financial information certified by the management. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of report of 

the unaudited separate financial statements, as noted in 'Other Matters' paragraph we report, to the 
extent applicable, that: 

a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated 
Financial Statements; 

b) In our opinion, proper books of account as required by law relating to preparation of aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those 
books; 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other 
comprehensive income), the Consolidated Cash Flow Statement and Consolidated statem£nt of 
Changes in Equity dealt with by this Report are in relevant agreement with the books of acL·ount 
maintained for the purpose of preparation of the Consolidated Financial Statements; 

d) In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act read with the rule 7 of the Companies (Accc unts) 
Rules, 2014; 

e) On the basis of the written representations received from the directors of the Holding compa·1y as 

on March 31, 2025 taken on record by the Board of Directors of the Holding company and bas •d on 

the considerations of report of management, none of the directors of the Holding Company a·1d its 

Subsidiary incorporated in India are disqualified as on March 31, 2025 from being appointe' as a 

director in terms of Section 164 (2) of the Act; 

f) With respect to the adequacy of the internal financial controls with reference to Consolidated 

Financial Statements of the Holding Company and its subsidiary incorporated in India, and the 
operating effectiveness of such controls, refer to our separate Report in "Annexure A" which is 

based on the auditors' reports of the Holding Company and its subsidiary which is certified by 

management, incorporated in India; 

g) As the company is a Government Company, in terms of notification no. G.S.R. 463(E) dated 5th 
June, 2015 issued by the Ministry of Corporate Affairs, the sub-section (16) of Section 197 of the 

Act is not applicable to the company. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 

of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of 

our information and according to the explanations given to us and based on the ~on of 



report of management on separate financial statements as also the other financial information of 
subsidiary as noted in 'Other matters' paragraph: 

i. 

n. 

iii. 

iv. 

The Company and its subsidiar} does not have any pending litigations which would 1mpact 
their Financial Position. 

Provision has been made in the Consolidated Financial Statements, as required und· 'r the 

applicable law or accounting standards, for material foreseeable losses, if any, on Ion~, term 
contracts including derivative contracts to the extent enten:d by the Group; 

There has been no delay in transf·'rring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Holding Company, and its subsidiary. 

a) The respective managements of the Holding Company which 1s incorporated in India whose 

financi'al statements have been audited under the Act have represented to us and the and its 

unaudited subsidiary certified by management respectively that, to the best of its knov. ledge 

and belief, no funds (which are material either individually or in the aggregate) havt been 
advanced or loaned or mvested (either from borrowed funds or share prermum or any other 

sources or kind of funds) by the Holding Company or its subsidiary to or in any other persons 

or entities, including foreign entities ("Intermediaries"), with the understanding, whether 

recorded in writing or otherwise, that the Intermediary shall, whether, directly or md1rectly 

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 

of the respective Holding Company or its subsidiary ("Ultimate Beneficiaries") or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The respective managements of the Holding Company which is incorporated in India whose 

financial statements have been audited under the Act have represented to us and the and its 

unaudited subsidiary certified by management respectively that, to the best of its knowledge 
and belief, no funds (which are material either individually or in the aggregate) ha\ e been 

received by the respective Holdmg Company or its subsidiary from any persons or entities, 
including foreign entities ("Funding Parties"), with the understanding, whether recorded in 

writing or otherwise, that the Holding Company or its subsidtary shall, whether, directly or 

indirectly, lend or invest in other persons or entities identified in any manner '\vhatsoewr by or 

on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee security or 

the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures performed by us and considering the management-certified 
financial information of the subsidiary incorporated in India, which has not been audited under 
the Act, nothing has come to our attention that causes us to believe that the represen ations 

under sub-clause (a) and (b) contain any material misstatement. We have relied on the 
unaudited financial information and other financial data certified by the management of the 
subsidiary, which has been furnished to us, and our repC>rt is based solely on such unaudited 

financial information. 



v. The Final dividend paid by the holding company during the year in respect of tht same 
declared for the previous year is in accordance with section 123 of the companies act, 201:.: to the 
extent it applies to payment of dividend. 

As stated in Note no: 32 of the financial statements, the Board of Directors of the holding 
company have proposed final dividend for the year which is subject to the approval or the 
members at the ensuring Board Meeting. The Dividend declared is in accordance with the 
section 123 of the Companies act, 2013. To the extent it applies to declaration of dividend. 

vi. Based on our examination of the records of the Holding Company, the audit trail (edit log) 
feature in the accounting software was enabled effective from March 13, 2024. Accordingh, 
for the financial year ended March 11, 2025, the audit trail was found to be operational 
throughout the year and maintained in a manner that records changes made to accounting 
entries, with audit logs being preserved in accordance with the requirements of Rule 3(1) < f 
the Companies (Accounts) Rules, 2014, as amended, and such audit trail feature has not b~.·en 
tampered with. 

2. With respect to the matters specified in paragraphs 3(xxi) and -! of the Companies (Auditor's 
Report) Order, 2020 (the "Order"/ "CARO") issued by the Central Government in terms of 

section 143(11) of the Act, to be included m the Auditors' Report, according to the information 
and explanations given to us and based on the CARO report issued by us for the H< lding 

Company whose financial information has been considered in the Consolidated Finanoal 

Statements and to which reporting under CARO is applicable, we report that there are no 

qualifications or adverse remarks in these CARO reports. 

For, DJNV & Co. 
Chartered Accountants 
FRN: 115145W 

~/ 

C~r 
(Partner) 
~er.n.No.039833 

UDIN: 25039833B~ICKM7526 

Date: 23•d May, 2025 
Place: Ahmedabad 



Annexure" A" To the Indep endent Auditor's Report on Consolidated Financial Statements 

[Referred to in paragraph 1 (f) under 'Report on Other Legal and Regulatory Requirements' secbon of 
our report of even date] 

Report on the Internal Financial Controls with reference to the aforesaid Consolidated Financial 
Statements under clause (I) of sub-section 3 of section 143 of the Companies Act, 2013 (The "Act") 

We have audited the internal financial controls over rinancial reporting of GSPC ENERGY LIM TED 
(" the Holding Company") and have alsc considered the internal financial controls over financial 

reporting in respect of its subsidiary company, based on unaudited financial information and lther 

records certified by the management. The internal financial controls over financial reporting c·i the 

subsidiary have no t been audited either bj us or by other auditors. Our report, in so far as it relates to 

the internal "inancial controls of the subsidiary company, is based solely on such unaudited 

information and management representations provided to us in this regard, as at March 31, 20-5, in 

conjunction with our audit of the consolidated financial statements of the Company for the year then 
ended. 

Management's Responsibility for Internal Financial Controls 

The respective Management and Board of Directors of the Company and its subsidiary company, 
which is compan y incorporated in India are responsible for establishmg and maintaining intl'mal 
financial controls based on the internal control over financial reporting critena 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 i..;sued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, implementation and maintenan ·e of 
in ternal financial con trols with reference to financial statements of the Company that were oper •ting 
effectively for ensuring the orderly and efficient conduct of its business, including adherence t,l the 
respective company's policies, the safeguarding of its assets, the prevention and detection of fr,mds 
and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over finr1eial 

reporting based on our audit. We have conducted our audit in accordance with the Guidance :\c eon 
Audit of Internal Financial Controls Over Financia Reporting (the "Guidance ~ote" 1 anu the 

Standards on Au diting, prescribed under section 143(10) of the Compames A.ct, 2013, to the extent 

applicable to an au dit of internal finanCial controls. Those Standards and the Guidance Note require 
that we com ply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance abou t whether internal financial controls with reference to financial statements c f the 

company were established and maintained and if such controls operated effectively in all ma;erial 

aspects. 



weakness exists, and testing and evaluahng the design and operating effectiveness of internal control 

based on the assess~d risk. The procedures selected depend on the auditor's judgment, including the 

assessment of the nsks of material misstatement of the consolidated financial statements, whl ther 
due to fraud or error. 

We believe that the audit evidence we have obtained, including the unaudited internal financial 
con~~ls information and management representations in respect of the subsidiary company, is 
~uffiaent. and ~ppropriate to provide a basis for our audit opinion on the Holding Company's 
mtemal fmanc1al controls system over financial reporting as at March 31, 2025. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial report;ng and the preparation of financial 

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

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

(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted accounting principles, and tl'at 
receipts and expenditures of the company are being made only in accordance with authorisatio 1s 
of management and directors of the company; and 

(iii) 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, includil g 

the possibility of collusion or improper management overnde of controls, material misstatements d e 
to error or fraud may occur and not be detected. Also, projections of any evaluation of the interne\! 

financial controls over financial reporting to future periods are subject to the risk that the internal 

financial control over financial reporting may become madequate because of changes m condition-;, 

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 accordmg to the explanations given to us, the 
Holding Company and its subsidiary has, in .111 material respects, an internal financial controls wi:'1 
reference to financial statements of the Holdmg Company and such internal financial controls ovu 
financial reportillg were operating effectively as at March 11, 2025, based on the internal control ovu 
financial reporting criteria established by company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Fin~.n~orting 

issued by the Institute of Chartered Accountants of India. 



Other Matters 

Our aforesaid report under Secbon 143(1)(i) of the Act on the adequacy and operating effectiveness of 
internal financial controls over financial reporting, in so far as it relates to the subsidiary company 
incorporated in India, is based solely on management representations, as the financial statements of 
such subsidiary have not been audited. 

Our opinion i8 not modified in respect of the above matter. 

For, DJNV & Co. 
Chartered Accountants 
FRN: 115145W 

)Jjt' 
CA Devaftg boctor 
(Partner) 
Menn.No.039833 
UDIN: 25039833BMICKM7526 

Date: 2Jrd May, 2025 
Place: Ahnnedabad 
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INDEPENDENT AUDITORS' REPORT 

TO, 
THE MEMBERS OF GSPL Transmission Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the standalone financial statements of GSPL Transmission Limited ("the 
Company"),which comprise the Balance Sheet as at 31st March 2025, and the statement of Profit and 
Loss for the period 23.07.2024 to year end and statement on change in equities and Cash Flow 
Statement for the year then ended, and notes to the financial statements, including a summary of 
significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid 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 31st March 2025, 
and it's loss and other comprehensive income, changes in equity and cash flows for the year ended on 
that date. 

Basis for Opinion 

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

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the standalone financial statements of the current period. In our opinion there is no Key 
Audit Matter to be reported. 

Information Other than the Standalone Financial Statements and Auditors' Report Thereon 
The Company's Board of Directors are responsible for the preparation of other information. The other 
information comprises the information included in the Board's Report including Annexures to 
Board's Report, but does not include the financial statements and our auditors' report thereon. 

the standalone financial statements does not cover the other information and we do 
orm of assurance conclusion thereon. 
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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 in the audit or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information; we are required to report that fact. We have nothing to report in this regard. 

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

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

Those Board of Directors are also responsible for overseeing the company's financial reporting 
process. 

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

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

Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit • 

es that are appropriate in the circumstances. Under section 143(3)(i) of the 
Act, 2013, we are also responsible for expressing our opinion on whether the 
s adequate internal financial controls system in place and the operating 
of such controls. 

„ 
e appropriateness of accounting policies used and the reasonableness of 



accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

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

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

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

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

Report on Other Legal and Regulatory Requirements 

I. 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 in Our opinion and according to the information and explanation given to us, the details 
of the said Order specified in paragraph 3 and 4 of the order are given to the extent applicable 
in Annexure A to this Report. 

2. 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. 

(tif li7our 01 ion, Proper books of accounts as required by law have been kept by the company 
o far ,H it pears from our examination of those books. 

lat 

(c) he 	ince Sheet, the Statement of Profit and Loss (including Other Comprehensive 
Ineorne), the Statement of Cash Flows and Statement of Changes in Equity dealt with by this 
Report are in agreement with the books of account. 



(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 
2014. 

(e) As the Company is a Government Company, in terms of notification No. GSR.463 (E) dated 
5T" June,2015 issued by the Ministry of Corporate Affairs, the sub section 164 of the Act is 
not applicable to the Company. 

(f) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, we give report of the same in 
Annexure "B" to this Report. 

(g) In our opinion, based on examination which included test checks, the company has used 
accounting software for maintaining its books of account for the financial year ended 31st 
March,2025 which has a feature of recording audit trail (edit log) facility and the same has 
operated throughout the year for all relevant transaction 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. 

(h) As the Company is a Government Company, in terms of notification No. GSR.463 (E) dated 
5TH  June,2015 issued by the Ministry of Corporate Affairs, the sub section 16 of section 
197 of the Act is not applicable to the Company. 

(i) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations on its financial position in 
its financial statements, as stated in Note No.15. 

ii. The Company 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. 

iii. There has not been an occasion in case of the Company during the year under report to 
transfer any sums to the Investor Education and Protection Fund by the Company. The 
question of delay in transferring such sums does not arise. 

iv. a) The management has represented that to the best of its knowledge and belief, no funds 
have been advanced or loaned invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any other persons or entities, 
including foreign entities ("Intermediaries") with the understanding. Whether recorded in 
writing or otherwise. that the intermediary shall : 
i) Directly or indirectly lend or invest in other persons or entities identified 
In any manner whatsoever (`Ultimate Beneficiaries') by or on behalf of the Company or 
ii) Provide any guarantee, security or the like to or on behalf of the Ultimate 
Beneficiaries. 

anagement has represented that to the best of its knowledge and belief, no 
been received by the Company from any persons or entities including foreign 

unding Parties). With the understanding, whether recorded in writing or 
e that the Company shall: 



i) Directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever (`Ultimate Beneficiaries') by or on behalf of the Funding Party or 
ii) Provide any guarantee, security or the like from or on behalf of the Ultimate 
Beneficiaries and 

c) Based on such audit procedures as considered reasonable and appropriate in the 

circumstances. Nothing has come to our notice that has caused us to believe that the 
representations made in sub clause iv(a) and iv(b) above contain any material 
misstatement. 

d) According to the information and explanations given to us the Company has not 
declared or paid dividend during the year. 

(3) 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 the specified in the directions and sub — direction issued 
under the aforesaid section by the Comptroller and Auditor General of India. 

Date : 29.05.2025 
Place : Ahmedabad 

FOR ANIL S SHAH & CO. 
Chartered Accountants 

F.R.N. : 10047W 

(CA ANIL S SHAH) 
Partner 

M. No.: 016613 
UDIN : 25016613BMNSMU5293 



Annexure — "A " to the Independent Auditor's report on the standalone financial statements of  GSPL 
Transmission Limited  for the year ended 315t March, 2025 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirement's 
section of our report of even date) 

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 nominal course of audit, we state that: 

(i) According to the information and explanations given to us the Company do not have any Property, 

plant and equipment & Intangible Assets, hence, the sub clause (a) to( e ) clause(i) is not applicable . 

(ii)(a) According to the information and explanations given to us the Company have not held any 
inventory during the year, hence the clause No.(ii) (a) is not applicable . 

(ii)(b) According to the information and explanations given to us, The Company is not in receipt of 
any working capital loan during the reporting period hence reporting under the said clause is not 
applicable. 

(iii).According to the information and explanations given to us, during the year the Company has 
neither made investments in, or provided guarantee or security or granted any loans or advances 
in the nature of loans, secured or unsecured to companies, firms, limited liability partnerships or 
any other parties covered and hence reporting under clause 3(iii)(a) to (iii)(f) of the order are not 
applicable to the Company. 

(iv) According to the information and explanations given to us and on the basis of our examination of 
the records, the Company has not given any loans, or provided any guarantee or security as 
specified under Section 185 of the Companies Act, 2013 and the Company has not provided any 
guarantee or security as specified under Section 186 of the Companies Act, 2013, hence reporting 
under clause (iv) of the order is not applicable to the Company. 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from 
the public. Accordingly clause 3(v) of the order is not applicable to the Company. 

(vi) According to the information and explanations given to us, the clause No. (vi) in respect of 
requirement to maintain cost records as specified under section 148(1) of the Act is not 
applicable to the Company. 

(vii) (a) According to information and explanations given to us and based on our examination of 
records of the Company has been generally regular in depositing the undisputed statutory dues 
including Goods and Service Tax, Provident Fund, Investor education fund, employee state 
insurance, income tax and any other material statutory dues applicable to it with the appropriate 
authorities. 

According to information and explanation given to there is no undisputed statutory tax and other 
material statutory dues in arrear as at 31.03.2025 for a period of more than six months from the 
date of they become payable. 

(b) According to information and explanations given to us there were no dues of Goods and Service 
ovident Fund, Investor education fund , employee state insurance income tax and any 

rial statutory dues which have not been deposited by the Company on account of 

to the information and explanations given by the management, No transactions which 
rded in the books of account have been surrendered or disclosed as income during the 

e tax assessments under the Income Tax Act, 1961 



(ix) (a) According to the information and explanations and on the basis of our examination of the 
records of the Company, the Company has not defaulted from any loans or borrowings from any 
lender during the year. 

(b) According to the information and explanations given to us and on the basis of our examination 
the records of the Company, the Company has not been declared wilful defaulter by any bank of 
financial institution or government or government authority. 

(c) According to the information and explanations given to us by the management, the Company 
has applied the funds of the term loan for the purpose for which it was obtained. 

(d) According to the information and explanations given to us and on an overall examination of 
the balance sheet of the Company, we report that no funds have been raised on short term basis 
for long term basis by the Company. Accordingly clause 3(ix) (d) of the Order is not applicable. 

(e) According to the information and explanations given to us and on an overall examination of 
the financial statements of the Company, we report that the Company has not taken any funds 
from any entity or person on account of or to meet the obligations of its subsidiaries as defined 
under the Companies Act, 2013. Accordingly, clause 3(ix) (e) of the order is not applicable. 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries as defined under the Companies Act, 2013. Accordingly clause 3(ix) (f) of the Order 
is not applicable. 

(x) (a) According to the information and explanations given to us, during the year the Company has 
not raised moneys by way of Initial Public Offer. 

(b) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential allotment 
or private placement of shares or fully or partly convertible debentures during the year. 
Accordingly clause 3(x) (b) of the order is not applicable. 

(xi) (a) Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering principles of materiality outlined in the 
Standards on Auditing. We report that no fraud by the Company or on the Company has been 
noticed or reported during the course of the audit during the year. 

(b) According to the information and explanations given to us, no report under subsection (12) of 
Section 143 of the Companies Act, 2013 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. 

(c) We have not received any information about Whistle Blower Complaints from the Company. 

(xii) (a) According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable. 

inion and according to the information and explanations given to us, the transactions 
ted parties are in compliance with the Section 177 and 188 of the Companies Act, 
pplicable, and the details of the related party transactions have been disclosed in the 
nancial statements as required by the applicable Indian Accounting Standards. 



(xiv) According to the information and explanations given to us, the clause No. (xvi) in respect of an 
internal audit system commensurate with the size and nature of it's business of the Company is 
not applicable to the Company. 

(xv) In our opinion and according the information and explanations given to us, the Company has not 
entered into any non-cash transactions with its directors or persons connected to its directors and 
hence clause 3(xv) of the Order is not applicable. 

(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly clause 3(xv) (a) (b) (c) and (d) of the order is not applicable. 

(xvii) The Company has incurred cash losses in the current year amounting to Rs.2.91 lakhs, in view 
of this being first year of the Company. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly clause 
3(xviii) of the order is not applicable. 

(xix) According to the information and explanations given to us and on the basis of the financial 
ratios, aging and expected dates of realisation of financial assets and payment of the financial 
liabilities, other information accompanying the financial statements, our knowledge of the board 
of directors and managements 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 audit report 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 upto the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 

(xx) According to the information and explanations given to us, provisions of section 135 of the 
Companies Act, 2013 is not applicable to the Company, hence sub clause (a) and (b) of clause 
(xx) of the company's (Auditor's report) order, 2020 are not applicable to the company. 

Date : 29.05.2025 
Place : Ahmedabad 

FOR ANIL S SHAH & CO. 
(Chartered Accountants) 
F.R.N. : 100474W 

n 11  

(CA ANIL S SHAH) 
Partner 

M. No.: 016613 
UDIN : 25016613BMNSMU5293 



Annexure - 'B' 
To the Independent Auditors' Report to the members of GSPL Transmission Limited for the year 
ended 31st March,2025 on the financial statements(Referred to in paragraph 2(F) under ' Report 
on Other Legal and Regulatory Requirements ' section of our report of even date). 

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

We have audited the internal financial controls over standalone financial statements of GSPL 
Transmission Limited as at 31st March, 2025 in conjunction with our audit of 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 based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India (`ICAI'). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act,2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and 
the Standards on Auditing, issued by ICAI and deemed to be prescribed under Section 143(10) of 
the Companies Act, 2013 ,to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. 

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

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

Meaning of Internal Financial Controls over Financial Reporting 

's internal financial control over financial reporting is a process designed to provide 
surance regarding the reliability of financial reporting and the preparation of 
ments for external purposes in accordance with generally accepted accounting 
ompany's internal financial control over financial reporting includes those policies 

s that: 



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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, to the best of our information and according to the explanation given to 
us, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at 31st 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 Institute of Chartered 
Accountants of India. 

Date : 29.05.2025 
Place : Ahmedabad 

FOR ANIL S SHAH & CO. 
(Chartered Accountants) 

F.R.N. : 100474W 

 

(CA ANIL S SHAH) 
Partner 

M.No. : 016613 
UDIN : 25016613BMNSMU5293 



"ANNEXURE" C" AS TO THE INDEPENDENT AUDITOR'S REPORT 

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

Based on the audit procedures performed and taking into consideration the information, explanations 

and given to us by the management in the normal course of audit, we report to the best of our 
knowledge and belief that: 

General Directions Under Section 143 (5) Of The Companies Act, 2013 
Sr. 
No. 

Directions issued by Comptroller and Auditor 
General of India 

Response 

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 the financial implications, if any, 
may he stared. 

The Corporation has Tally Prime Gold (Edit 
Log) System in place to process all the 
accounting transactions through IT system. 

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

There are no such cases of restructuring of 
loan 	or waiver/write 	off of debts /loan 
/interest etc. 

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 terms and 
conditions? List the cases of deviation. 

It is informed to us that no Funds have been 
received/receivable 	for 	specific 	schemes 
from 	Central/State 	government 	or 	it's 
agencies, hence not applicable. 

Sector Specific Sub-directions Under Section 143 (5) Of The Companies Act, 2013 

Infrastructure Sector - General 

Sr. 
No. 

Sub-directions issued by Comptroller and 
Auditor General of India 

Response 

1. 

,,,' 

Whether the Company has taken adequate measures to 
prevent encroachment 	of idle 	land 	owned 	by 	it. 
Whether any land of the Company is encroached under 
litigation not put to use or declared surplus? Details 

'

111  	, 	*rovided. 

As 	per 	information 	and 	explanation 
provided to us, the Company is not owning 
land hence question of 	taking 	adequate 
measures to prevent any encroachment of 
idle land is not applicable. 

•"., 
7 A 

c, 
	V 

-n• 
,, 
' 'Y  

 — 	he system in vogue for identification of 
•rpoAjBecp  • • ■ e taken up under Public Private Partnership 
is 	in

A 	
' 	with 	the 	guidelines 	policies 	of 	the 

o 	• ., nt! Comment on deviation if any? 
0  ACC\ 

In 	our 	opinion 	and 	according 	to 	the 
information and explanations given to us the 
Company do not have any project to be 
taken up under Public Private Partnership. 



3.  Whether system for monitoring the execution of works 
vis-à-vis the milestones stipulated in the agreement is 
in existence and the impact of cost escalation, if any, 
revenue 	/ 	losses 	from 	contracts, 	etc., 	have 	been 
properly accounted for in the books. 

As per information 	and explanation given 
to us, there is no execution 	of works 
agreements 	which 	requires 	system 	for 
monitoring the execution of works vis-à-vis 
the milestones stipulation in the agreement 
is 	in 	existence 	and the 	impact of cost 
escalation, 	if any, 	revenue/ 	losses 	from 
contracts etc. and require to be 	properly 
accounted for in the books of accounts. 

4.  Whether 	funds 	received 	/ 	receivable 	for 	specific 
schemes from central/State agencies were properly 
accounted for / utilized? List the cases of deviations. 

As per information and explanation given to 
us that no funds have been received or 
receivable 	from 	central/ 	state 	agencies; 
hence the question of same being properly 
accounted for / utilized and listing the cases 
of deviations is not applicable. 

5.  Whether the Bank guarantees have been revalidated in 
time. 

As per information and explanation given to 
us no bank guarantees have been given by 
the 	company, 	hence 	revalidation 	not 
required. 

6.  Comment on the confirmation of balances of trade 
receivables, 	trade 	payables, 	term 	deposits, 	bank 
accounts and cash obtained. 

Yes, 	balance 	confirmations 	have 	been 
received 	from 	Trade 	Payables 	for 
outstanding 	payable 	reimbursement 	of 
expenses and bank accounts balance at the 
year end. 

7.  The cost incurred on abandoned projects may be 
quantified and the amount actually written-off shall be 
mentioned. 

As per information and explanation given to 
us, the company has not abandoned any 
projects. 

Service Sector - General 

Sr. 
No. 

Sub-directions issued by Comptroller and 
Auditor General of India 

Response 

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? 

According 	to 	the 	information 	and 
explanations given to us, since the Company 
has not commenced commercial activities 
there is no 	question of the evaluating 
Company's 	pricing 	policy 	absorbing 	all 
fixed and variable cost of production and the 
overheads allocated at the time of fixation of 
price. 

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? 

Since the Company has not executed work 
on 	behalf 	of 	Government/ 	other 
organizations, 	the 	question 	of 	properly 
recording of commission recover 	in the 
books of accounts is not applicable 

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

In 	our 	opinion 	and 	according 	to 	the 
information and explanations given to us, 
there are no cases of receipt of subsidy from 
Government. SH , 

4 \.• 	if) 	- rest earned on parking of funds received 

7 
A f 
	spec 	c projects from Government was properly 
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In 	our 	opinion 	and 	according 	to 	the 
information and explanations given to us, 
there are no cases of receipt of fund for any 
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. 

According 	to 	the 	information 	and 
explanations given to us, the company has 
not 	entered 	into 	any 	MOU 	with 	its 
Administrative Ministry during the financial 
year under audit. 

Service Sector - Trading 
Sr. 
No. 

Sub-directions issued by Comptroller and 
Auditor General of India 

Response 

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. 

As per the information and explanations 
given to us and based on the examination of 
records, 	since 	the 	Company 	has 	not 
commenced 	any 	commercial 	activities, 
hence the question of the policies in respect 
of recovery of dues from customers is not 
applicable. 

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 physical verification. 

As per information and explanations given 
to 	us, 	since 	the 	Company 	has 	not 
commenced 	any 	commercial 	activities, 
hence the question of the procedures and 
systems, in relation to physical verification 
of inventories, valuation of stock, treatment 
of non-moving items and accounting the 
effect of shortage / excess noticed during 
physical verification, is not applicable. 

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

In 	our 	opinion 	and 	according 	to 	the 
information and explanations given to us, 
since the Company has not commenced any 
commercial activities, hence the question of 
evaluating 	effectiveness 	of 	the 	system 
followed in recovery of dues in respect of 
sale activities is not applicable. 

Date : 29.05.2025 
Place : Ahmedabad 

FOR ANIL S SHAH & CO. 
(Chartered Accountants) 

F.R.N. : 100474W 

 

 

(CA ANIL S SHAH) 
Partner 

M.No. : 016613 
UDIN : 25016613BMNSMU5293 



GSPL Transmission Limited 
CIN No. U49300GJ2024SGC153672 

Balance Sheet as at 31st March, 2025 
in Lacs 

Particulars Notes As at 

31st March, 2025 

ASSETS 
Non-Current Assets 

Other Non-Current Assets 3 0.32 

Deferred Tax Asset 4 0.73 

Total Non-Current Assets 1.05 

Current Assets 
Financial Assets 

Cash and Cash Equivalents 5 4.48 

Other Financial Assets 6 0.28 

Total Current Assets 4.76 

Total Assets 5.81 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 7 5.00 

Other Equity 8 (2.18) 

Total Equity 2.82 

Liabilities 
Current Liabilities 

Financial Liabilities 

Trade Payables 

Total outstanding dues of micro enterprises and small enterprises 9 0.65 

Total outstanding dues of creditors other than micro enterprises and small 

enterprises 

9 1.93 

Other Financial Liabilities 10 0.16 

Other Current Liabilities 11 0.25 

Total Current Liabilities 2.99 

Total Liabilities 2.99 

Total Equity and Liabilities 5.81 
Material Accounting Policies Information 

	
2 

The accompanying notes are integral part of the Financial Statements. 

As per our report of even date attached 
	

For and on behalf of the Board of Directors, 

For Anil S Shah & Co 
	

Sandeep Dave 
	

Raj 	*vadasan 
Chartered Accountants 

	
Nominee Director 
	

Nominee Director 

F.R.No. 100474W 
	

DIN: 07468200 
	

DIN: 07950594 

-86111 •gt/egi  

CA Anil S Shah 
Partner 
M. No. 016613 

UDIN: 

Place : Ahmedabad 
Date: GIB J 0-7") d-001,5-  

Place: Gandhinagar 

Date: Qcf . 0 S. 4045 



As per our report of even date attached 

For Anil S Shah & Co 
Chartered Accountants 

F.R.No. 100474W 

CA Anil S Shah 
Partner 
M. No. 016613 

UDIN: 

Place : Ahmedabad 

Date: 015 (3 51 01.4115-  

For and on behalf of the Board of Direors, 

Sandeep Dave 	Raj 	ivadasan 

Nominee Director 	Nominee Director 

DIN: 07468200 	DIN: 07950594 

Place: Gandhinagar 

Date: .,,c1 .0S. 20.25 

GSPL Transmission Limited 
CIN No. U49300GJ2024SGC153672 

Statement of Profit and Loss for the period ended 31st March, 2025 
in Lacs) 

Particulars Notes 
From 23 July 2024 to 

31st March, 2025 

INCOME 
Other Income 

Total Income (A) - 

EXPENSES 
Other Expenses 12 2.91 

Total Expenses (B) 2.91 

Profit / (Loss) Before Tax (A-B) (2.91) 

Tax Expenses 

Current Tax Expenses / (Income) 

Deferred Tax Expenses / (Income) 

13 

- 
(0.73) 

Profit / (Loss) After Tax for the period (2.18) 

Other Comprehensive Income for the Year, net of tax 

Total Comprehensive Income / (Loss) for the period (2.18) 

Earning per Equity Share (EPS) for (Loss) for the Period (Face Value of 	10) 

Basic M 

Diluted M 

14 
(6.32) 

(6.32) 

Material Accounting Policies Information 
	

2 

The accompanying notes are integral part of the Financial Statements. 



Sandeep Dave 	 Raj 	ivadasan 

Nominee Director 	Nominee Director 

DIN: 07468200 	 DIN: 07950594 

Place: Gandhinagar 
Date: J . 0 . 0 .2 

For Anil S Shah & Co 
Chartered Accountants 
F.R.No. 100474W 

CA Anil S Shah 
Partner 
M. No. 016613 
UDIN: 
Place : Ahmedabad 
Date: ol-3 1 0-11 jar 

GSPL Transmission Limited 
CIN No. U49300GJ2024SGC153672 

Statement of Changes in Equity (SOCIE) for the period ended 31st March, 2025 

A. Equity Share Capital 

Particulars 
	 Number of Shares 	Amount in Lacs 

ISSUED, SUBSCRIBED AND PAID UP CAPITAL 
Equity shares of 10/- each fully paid up 
As at 1st April, 2024 
Add: New shares allotted during the period 
As at 31st March, 2025 

  

50,000 
50,000 

5.00 
5.00 

B. Other Equity 
in Lacs) 

Particulars Retained earnings Total Equity 

Balance as at 1st April, 2024 - - 

Addition for the period 

Total comprehensive income for the period 

(2.18) 

(2.18) 

(2.18) 

(2.18) 

Balance as at 31st March, 2025 (2.18) (2.18) 

Purpose of Reserves:  
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. 

As per our report of even date attached 
	

For and on behalf of the Board of Directors, 



As per our report of even date attached 

For Anil S Shah & Co 
Chartered Accountants 
F.R.No. 100474W 

. ‘iVII)e21/Yr 
CA Anil S Shah 
Partner 
M. No. 016613 
UDIN: 

Place : Ahmedabad 
Date: 4-3 I 0 5-1 d-eac 

For and on behalf of the Board of Directs, 

Sandeep Dave 	Rajesh vad a sa n 

Nominee Director 	Nominee Director 

DIN: 07468200 	DIN: 07950594 

Place: Gandhinagar 
Date: .251 05; _20 a_c 

GSPL Transmission Limited 
CIN No. U49300G12024SGC153672 

Statement of Cash Flows for the period ended 31st March, 2025 
(k in Lacs) 

Particulars 
From 23 July 2024 to 

31st March, 2025 

Cash Flow from Operating Activities 
Profit / (Loss) before Taxes 
Interest Income 

(2.91) 

Operating Profit / (Loss) before Working Capital changes (2.91) 

Add / Less : Working Capital Adjustments 
Increase / (Decrease) in current Liabilities 
(Increase)/ Decrease in other financial asset 
(Increase)/ Decrease in other non current asset 

2.99 
(0.28) 
(0.32) 

Net Cash Flow from Operating Activities 	(A) (0.52) 

Cash Flow from Investing Activities 
Net Cash Flow from Investing Activities 	(B) 

Cash Flow from Financing Activities 
Proceeds from Equity Share Capital 5.00 

Net Cash Flow from Financing Activities 	(C) 5.00 

Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 
Cash and Cash Equivalents at the beginning of the period 
Cash and Cash Equivalents at the end of the period 

4.48 

4.48 

Notes to Statement of Cash Flows 

4.48 

Cash and cash equivalent includes-
Balances with Scheduled Banks 

in Current Accounts 
4.48 



GSPL Transmission Limited 

Notes to financial statements for the period ended 31" March, 2025 

1. Corporate information 

GSPL Transmission Limited ('the Company') was incorporated on 23rd July 2024 under the Companies Act, 1956 as a 

subsidiary of GSPC Energy Limited ('GEL'). The registered office of company is situated at GSPC Bhavan, Behind Udyog 

Bhavan, Sector — 11, Gandhinagar — 382010, Gujarat. The Company is primarily engaged in transmission of natural gas 

through pipeline. 

(a) Authorization of financial statements 

The Financial Statements were approved and authorized for issue in accordance with a resolution passed in meeting of 

Board of the Directors held on 24/t4 	, 2025. 

2. Material Accounting Policies Information 

(a) Basis of preparation of Financial Statements: 

The Financial Statements are prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 

133 of the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, 2015; and the 

other relevant Provisions of Companies Act, 2013 and Rules there under. 

The financial statements are prepared on accrual basis of accounting under historical cost convention in accordance 

with generally accepted accounting principles in India and the relevant provisions of the Companies Act, 2013 including 

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

value. 

The financial statements are presented in INR (Indian Rupees) which is also Company's functional currency and all values 

are rounded to the nearest Lakhs, except when otherwise indicated. 

(b) 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 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 measured at 

transaction price. 

Subs • ent measurement 

PU) 	I  1  ti's  f subsequent measurement, financial assets are classified into: 

A. Fi \ al assets measured at amortised cost; 
‘ 

* A DA5141 •\ I assets measured at fair value through profit or loss (FVTPL); and 

C. F' 	/ al assets measured at fair value through other comprehensive income (FVTOCI). 

'Pe0 ACC 



GSPL Transmission Limited 

Notes to financial statements for the period ended 31" March, 2025 

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. 

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

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

(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). 

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. 

Subsequent measurement 

A. Financial liabilities measured at amortised cost 

B. Financial liabilities subsequently measured at fair value through profit or loss 

Trade and other payables 

These amounts represent liability for good and services provided to the Company prior to the end of financial period 

which ar 	a said. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other 

pay $ 	 ted as current liabilities unless payment is not due within 12 months after the reporting period. 

initially at fair value and subsequently measured at amortised cost using the effective interest 



GSPL Transmission Limited 

Notes to financial statements for the period ended 31" March, 2025 

De-recognition 

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

an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 

of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of 

the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised 

in the Statement of Profit and Loss. 

(c) Provisions, contingent liabilities and contingent assets 

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, 

it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 

reliable estimate can be made of the amount of the obligation. 

When the Company expects some or all of a provision to be reimbursed, reimbursement is recognised as a separate 

asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the 

Statement of Profit and Loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, 

when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the 

passage of time is recognised as a finance cost. 

(d) Revenue Recognition 

Revenue from contracts with customer: 

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

customer. The Company assesses promises in the contract to identify separate performance obligations to which a 

portion of transaction price is allocated. 

Revenue is measured based on the amount of consideration to which the Company expects to be entitled in exchange 

of service. The transaction price includes Excise Duty, however it excludes amount collected on behalf of third parties 

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

Government. 

In determining the transaction price, the Company estimates the variable consideration to the extent that it is highly 

probable t 	a significant reversal in the amount of cumulative revenue recognised will not occur when the uncertainty 

associated wit the variable consideration is subsequently resolved. 

OrDABAD 
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GSPL Transmission Limited 

Notes to financial statements for the period ended 31" March, 2025 

(e) Taxation 

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the 

applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to 

temporary differences and to unused tax losses. 

Current Tax 

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

the reporting period i.e. as per the provisions of the Income Tax Act, 1961, along with Income Computation and 

Disclosure Standards — ICDS as amended from time to time. Advance taxes and provisions for current income taxes are 

presented on net basis in the Balance Sheet considering the legal offset right in the same tax jurisdiction for relevant 

tax paying units and intention of the company to settle the same on net basis. 

Deferred taxes 

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying 

amounts of assets and liabilities in the Financial Statements standalone financial statements and the corresponding tax 

bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable 

temporary differences. 

Deferred tax assets are generally recognised for all deductible temporary differences (including carry forward of unused 

tax losses and credits) to the extent that it is probable that taxable profits will be available against which those 

deductible temporary differences can be utilised. However, when there is no convincing evidence available for future 

taxable profit, the Company recognises Deferred Tax assets arising from unused tax losses or tax credit only to the 

extent of Deferred Tax liability already recognised by the Company till date. 

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the 

end of the reporting period and are expected to apply when the related deferred income tax asset is realised or the 

deferred income tax liability is settled. 

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. 

(f) 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 RT4 AS — 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback 

trfrbsactiO113,-4po able to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and 
, 

Itialed on its evAiy ion has determined that it does not have any significant impact in its financial statements. 



GSPL Transmission Limited 
Notes to Financial Statements for the period ended 31st March, 2025 

Note 3 Other Non-Current Assets (# in Lacs) 

Particulars As at 
31st March, 2025 

Other Non-Current Assets 
Balances with Government authorities 0.32 

Total Other Non-Current Assets 0.32 

Note 4 Deferred Tax Assets (1 in Lacs) 

Particulars As at 
31st March, 2025 

Deferred Tax Asset 
0.73 Others 

Total Deferred tax Asset 0.73 

(i) Movements in Deferred Tax Liabilities / (Asset) (Net) (# in Lacs) 

Particulars 	 Others Net Deferred Tax Liabilities / 

(Asset) 
As at 23rd July, 2024 
Charged / (credited) 

- to profit or loss 
- to other comprehensive Income 

- 	 - 

(0.73) 	 (0.73) 
- 

As at 31st March, 2025 (0.73) 	 (0.73) 

(ii) Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate: 
in Lacs) 

Particulars 2024-25 

Accounting (Loss) before income tax expenses (2.91) 

Tax expenses at statutory tax rate of 25.168% (0.73) 

Tax effect of amount which are not deductible(taxable) in calculating taxable income: 
Others - 

Tax Expenses at effective income tax rate of 25.168% (0.73) 

Note 5 Cash and Cash Equivalents (# in Lacs) 

Particulars As at 
31st March, 2025 

Cash and Cash Equivalents 
Balances with banks 

In current accounts 4.48 

Total Cash and Cash Equivalents 4.48 

Note 6 Other Financial Assets (# in Lacs) 

Particulars As at 
31st March, 2025 

Current 
0.28 Security deposit-q /en (Unsecured - considered good) 

Total current  FthAial Assets 0.28 



GSPL Transmission Limited 
Notes to Financial Statements for the period ended 31st March, 2025 

Note 7 Equity Share Capital 	 (T in Lacs) 

Particulars 	 Number of Shares 	Amount 	in Lacs 

AUTHORISED SHARE CAPITAL 

Equity shares of 	10/- each 

As at 1st April, 2024 	 - 	 - 

Increase/(decrease) during the year 	 50,000.00 	 5.00 

As at 31st March, 2025 	 50,000.00 	 5.00 

ISSUED, SUBSCRIBED AND PAID UP CAPITAL 

Equity shares of 	10/- each 

As at 1st April, 2024 	 - 	 - 

Increase/(decrease) during the year 	 50,000.00 	 5.00 

As at 31st March, 2025 	 50,000.00 	 5.00 

Terms/Rights attached to Equity Shares 
of equity share is entitled to 

by the Board of Directors 

of the Company, the 

in proportion to the number 

The Company has only one class of equity shares having a face value of 	10 per share. Each holder 

one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend proposed 

is subject to the approval of shareholders in the ensuing Annual General Meeting. In the event of liquidation 

holders of equity shares will be entitled to remaining assets of the Company. The distribution will be 

of equity shares held by the shareholders. 

Details of shares held by parent company 
Particulars As at 

31st March, 2025 

GSPC Energy Limited 50,000 

Shareholding of Promoters 
As at 31st March, 2025 
Promoter name 	 No. of Shares 	% of total shares 

GSPC Energy Limited 	 50,000.00 	 100% 

% of change 	 100% 

Note 8 Other Equity 	 in Lacs) 

Particulars As at 

31st March, 2025 

Retained Earnings (2.18) 

Total Other Equity (2.18) 

Particulars As at 

31st March, 2025 
Retained Earnings 
Opening balance 

Addition during the period (2.18) 

Closing balance (2.18) 

Note 9 Trade Payables 	 (T in Lacs) 

Particulars As at 

31st March, 2025 
Current 	, 

0.65 

1.93 

Total outs an. 	• : s \es of micro enterprises and small enterprises 

Iptgoutstandin:e ,:s of creditors other than micro enterprises and small enterprises 

taal tiiiitii44416 • 1-  ! 2.58 



GSPL Transmission Limited 
Notes to Financial Statements for the period ended 31st March, 2025 
9.01 Information in respect Micro and Small Enterprises Development Act, 2006: The Company 
had sought confirmation from the vendors whether they fall in the category of Micro/Small 

Enterprises. Based on the information available, the required disclosures are given below:) 

(k in Lacs) 

Particulars As at 
31st March, 2025 

1. The principal amount outstanding as at the end of accounting year. 

- Trade Payable 0.65 

2. Principal amount due and remaining unpaid as at the end of accounting year. 

3. Interest paid by the company in terms of section 16 of the Micro, Small and Medium 

Enterprises Development Act, 2006 (27 of 2006), along with the amount of the payment made to 

the supplier beyond the appointed day during accounting year. 

- 

4. Interest due and payable for the period of delay in making payment (which have been paid but 

beyond the appointed day during the year) but without adding the interest specified under the 

Micro, Small and Medium Enterprises Development Act, 2006. 

5. Interest accrued and remaining unpaid at the end of accounting year (Refer Note below). - 

6. Further interest remaining due and payable even in the succeeding years, until such date when 

the interest dues as above are actually paid to the small enterprise, for the purpose of 

disallowance as a deductible expenditure under section 23 of the Micro, Small and Medium 

Enterprises Development Act, 2006. 

No interest has been paid by the Company to the enterprises covered under Micro, Small and Medium Enterprises Development 

Act, 2006 according to the terms agreed with the enterprises. 
The above information regarding micro, small and medium enterprises have been determined to the extent such parties have 

been identified on the basis of information available with the Company. 

Trade Payables Ageing Schedule: 
As on 31st March, 2025 

Particulars Undisputed dues - MSME Undisputed dues - Others 

Not Due 

Outstanding for following period from due date of payment 
Less than 1 Years 

1-2 Years 

2-3 Years 

More than 3 Years 

0.65 

- 

- 

1.93 

- 

Total 0.65 1.93 

Note 10 Other Financial Liabilities 	 (k in Lacs) 
Particulars As at 

31st March, 2025 
Current 

0.16 Other payables (including for capital goods and services) 

Total Current Other Financial Liabilities 0.16 

Note 11 Other Current Liabilities 	 (k in Lacs) 
Particulars As at 

31st March, 2025 
trent 

l
--..' 

0.25 Liability 

0',6tal Other 	nt Liabilities 0.25 



GSPL Transmission Limited 
Notes to Financial Statements for the period ended 31st March, 2025 
Note 12 Other Expenses 	 (k in Lacs) 

Particulars For the period 

From 23 July 2024 to 

31st March, 2025 

Auditor's remuneration (i) 
Stationery & Printing Exp 
Regulatory Fees 
Legal & Professional Fees Exp. 

0.75 
0.02 
0.47 
1.67 

Total Other Expenses 2.91 

(i) Payment to Auditors* 	 (k in Lacs) 

Particulars For the period 

From 23 July 2024 to 

31st March, 2025 

For statutory audit 
For other services 

0.75 
0.35 

Total 1.10 

*Excluding applicable taxes. 

Note 13 Tax Expenses 	 (k in Lacs) 

Particulars 

For the period 

From 23 July 2024 to 

31st March, 2025 

Current Tax Expenses / (Income) 

- 
Profits / ( Loss ) for the period 
Adjustments for the earlier years 
Total Current Tax Expenses / ( Income) - 
Deferred Tax Expenses / (Income) 

(0.73) Decrease / (Increase) in deferred tax assets 
(Decrease)/ Increase in deferred tax liabilities 
Total Deferred Tax Expenses / (Income) (0.73) 

Income Tax Expenses / (Income) (0.73) 

Note 14 Earning per Equity Share 

Particulars 

For the period 

From 23 July 2024 to 

31st March, 2025 
Profit attributable to equity holders for (k in Lacs): 
Basic earnings 
Adjusted for the effect of dilution 

Weighted average number of Equity Shares for: 

Basic EPS 
Adjusted for the effect of dilution 

Earnings Per Share (t): 
Basic 
Diluted 

(2.18) 
(2.18) 

34,521 
34,521 

(6.32) 
(6.32) 

Note 15 Contingent Liabilities and Commitments (to the extent not provided for) : 
(i) Contingent Liabilities 

Based on the information available with the Company, there is no contingent liability as at the period ended 31st March 2025. 

(ii) Commitments 
Based on the information available with the Company, there is no capital commitment as at the period ended 31st March 

2025. 

Note 16 In view of loss no Provision for current year's income tax has been made. However actual tax liabilities of the Company 

will be determined on the basis of taxable income of the Company for FY 2024 - 25. 

Note 17 (i) In the opinion of the Board, all the current assets, Loans and advances have a value on the realisation in ordinary 

course of the business at least equal to the amount at which they are stated. 

l9. Bas, 	Trade Payables, other Payables and loans and advances etc., are subject to confirmation and reconciliation and 

'crnsec---"Tillie t ,34' 	'ustment, if any. 
_.----------„,, 
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GSPL Transmission Limited 

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

Note 18 Segment Reporting 
The Company has not started commercial operations and will primarily be engaged in single segment of petroleum activities business. The 

Board of Directors of the Company allocate the resources and assess the performance of the Company, thus are the Chief Operating Decision 

Maker (CODM). The CODM monitors the operating results of the business as a once, hence no separate segment needs to be disclosed. 

Note 19 Related Party Disclosure 
As per the Indian Accounting Standard-24 on "Related Party Disclosures", list of related parties identified of the Company are as follows. 

(a) List of Related Parties 

Name of the entity Type 

GSPC Energy Limited Immediate Holding Company 

Gujarat State Petroleum Corporation Limited Ultimate Holding Company 

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

(‘ in Lacs) 

Name of Related Party & Nature of Transactions 2024-25 

Ultimate Holding Company - Gujarat State Petroleum Corporation Limited 

Reimbursement of Expenses paid * 

Immediate Holding Company - GSPC Energy Limited 

Issuance of Equity Share Capital 

0.97 

5.00 

* The above transactions are inclusive of all taxes, wherever applicable. 

(c) Details of Outstanding Balance with Related Parties: 

(t in Lacs) 

Name of Related Party 
As at 

31st March 2025 

Ultimate Holding Company 

Gujarat state:.15 	oleum Corporation Limited 

, ';'  ,
1.  
Trzitie pay ak lg 0.88 
- 



*I A4idEDABAD * 

0 ACO\'‘ 

GSPL Transmission Limited 
M r h 202 

Note 20 Financial Instruments Fair Value And Risk Measurements 
A. Financial instruments by category and their fair value 

(It In Lacs) 

As at 
31st March, 2025 

Carrying amount Fair value 

FVTPL FVTOCI Amortised Cost Total 
Level 1 -quoted 

price In active 
markets 

Level 2 - Significant 
observable inputs 

Level 3 - 
Significant 

unobservable 
inputs 

Total 

Financial assets 
Cash and Cash Equivalents 
Other Financial Asset 

4.48 

0.28 

4.48 
0.28 - 

- 
- 

Total financial assets - 4.76 4.76 - 

Financial liabilities 
Trade Payable 
- Current 
Other financial liabilities 

- Current - 

2.58 

0.16 

2.58 

0.16 

- 

- 

Total financial liabilities - 2.74 2.74 - - - 

Types of inputs are: 
Input Level I (Directly Observable) which includes quoted prices in active markets for identical assets such as quoted price for an equity security on Security Exchanges 

Input Level II (Indirectly Observable) which includes prices in active markets for similar assets such as quoted price for similar assets in active markets, valuation multiple derived from prices in observed 

transactions involving similar businesses etc. 

Input Level III (Unobservable) which includes management's own assumptions for arriving at a fair value such as projected cash flows used to value a business etc. 

B. Financial risk management 
The Company has exposure to the following risks arising from financial instruments: 
• Credit risk; 
• Liquidity risk; and 

• Market risk 

(i) Risk management framework 
The Company has a well-defined risk management framework. The Board of Directors of the Company has adopted a Risk Management Policy. 

(ii) Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Company's receivables 

from customers. 

Other financial assets 
The Company maintains its cash and cash equivalents and Bank deposits with banks having good reputation, good past track record and high quality credit rating and also reviews their credit-worthiness on 

an on-going basis. 

(iii) Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The Company's 

approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring 

unacceptable losses or risking damage to the Company's reputation. 

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

(e In Lacs) 

of its holdings of financial instruments. 

to market risk primarily related to 

risk management is to avoid excessive 

interest bearing investments because of 

of fluctuations in the interest rates. The 

are no comparatives to present. 

\Stfi l4ISVX 

As at 31st March, 2025 
Contractual cash flows 

Carrying amount Total 
Less than 12 

months 
1-2 years 2-5 years More than 5 years 

Non-derivative financial liabilities 
Trade Payables 2.58 2.58 2.58 - 

Current financial liabilities 0.16 0.16 0.16 - 

(iv) Market risk 
Market risk is the risk that changes in market 

Market risk is attributable to all market risk 

foreign exchange rate risks. Thus, our exposure 

exposure in our foreign currency revenues and 

Currency risk 
The functional currency of the Company is Indian 

Interest rate risk 
Interest rate risk can be either fair value interest 

fluctuations in the interest rates. Cash flow 

Company does not have any borrowings as on 

Note 21 This, being the first financial statements 

prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company's income or the value 

sensitive financial instruments including foreign currency receivables and payables and long term debt. The Company is exposed 

to market risk is a function of revenue generating and operating activities in foreign currency. The objective of market 

costs. 

Rupees. The Company do not use derivative financial instruments for trading or speculative purposes. 

rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed 

interest rate risk is the risk that the future cash flows of floating interest bearing investments will fluctuate because 

the reporting dates. 

of the Company since incorporation, are drawn for the period from 23rd July 2024 to 31st March 2025 and hence, there 

Ratio Analysis is not applicable. 
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Note 23 Demerger Note 
The Board of Directors of the Company, at its meeting held on 30th August 2024, have approved a Composite Scheme of Amalgamation and Arrangement among Gujarat State Petroleum Corporation Limited 

(GSPC /Transferor Company), Gujarat State Petronet Limited (GSPL /Transferor Company), GSPC Energy Limited (GEL /Transferor Company), Gujarat Gas Limited (GGL/Transferee Company & Demerged 

Company) and GSPL Transmission Limited (GTL /Resulting Company) and their respective Shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules made 

thereunder ("Scheme"). The Scheme, inter alia, provides for - 

1. amalgamation of GSPC, GSPL and GEL with GGL with appointed date as 1st April, 2024; 

2. post the amalgamation, demerger of "Gas Transmission Business Undertaking" into GTI, with appointed date as 1st April, 2025 and 

3. various other matters consequential or otherwise integrally connected therewith. 

The Scheme is, inter alia, subject to sanction of the Ministry of Corporate Affairs (MCA) and receipt of necessary approvals from statutory and regulatory authorities. 

Note 24 Other Statutory Information 

(i) The Company does not hold any Benami properties. No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions (Prohibitions) 

Act, 1988 and the rules made thereunder. 

(ii) On the basis of the information available with the Company as on the reporting date and as on the date on which financial statements are approved and authorised for issue, the Company does not have 

any transactions with the companies struck off. Further, the Company has not been declared as a willful defaulter by any Bank / Financial Institution / any other lender. 

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

(iv) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), 

including foreign entities ("Intermediaries") with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company 

(Ultimate Beneficiaries). 

(v) The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified 

by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(vi) The Company does not have 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). 

(vii) All immovable properties shown in the Balance Sheet are held in the name of the Company. Further, in case of joint operations, the immovable properties are held in the name of the operator. 

(viii) 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 Company 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. 

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

(x) The Company has not granted any loan or advances in the nature of loan to promoters, KMPs, Directors and related parties where it is repayable on demand or without specifying any terms of rep 	ent 
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