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INDEPENDENT AUDITOR'S 
TREATMENT INCLUDED IN 
ARRANGEMENT BETWEEN 

CERTIFICATE CERTIFYING PROPOSED ACCOUNTING 
DRAFT COMPOSITE SCHEME OF AMALGAMATION AND 
GUJARAT STATE PETROLEUM CORPORATION LIMITED 

("GSPC"l "TRANSFEROR COMPANY 1"/ "COMPANY"), GUJARAT STATE PETRONET LIMITED 
("GSPL"I "TRANSFEROR COMPANY 2"), GSPC ENERGY LIMITED ("GEL"/ "TRANSFEROR 
COMPANY 3"), 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. 

THE BOARD OF DIRECTORS, 

M/S GUJARAT STATE PETROLEUM CORPORATION LIMITED 

GSPC BHAWAN, BEHIND UDYOG BHAWAN, 

SECTOR-11, GANDHINAGAR, 

GUJARAT - 382011 

1. This certificate is issued in accordance with the terms of engagement letter dated August 29, 

2024. 

2. We, Singhvi & Mehta, Chartered Accountants, the Statutory Auditors of Mis Gujarat State 

Petroleum Corporation Limited have examined the proposed accounting treatment with 

regard to the proposed composite scheme of amalgamation and arrangement between Gujarat 

State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1 "/ "Company"), Gujarat 

State Petrone! Limited ("GSPL"I "Transferor Company 2"), GSPC Energy Limited ("GEL"/ 

"Transferor Company 3"), Gujarat Gas Limited ("GGL"/ "Transferee Company"/ "Demerged 

Company") and GSPL Transmission Limited ("GTL"I "Resulting Company") and their respective 

shareholders under sections 230 to 232 and other applicable provisions of the Companies Act, 

2013 ("the Act") ("the Scheme") specified in Clauses 13.1 and 19 of the Scheme with reference 

to its compliance with the applicable Indian Accounting Standards (Ind AS) prescribed under 

Section 133 of the Act, read with the rules made there under and other accounting principles 

generally accepted in India. . y,•:i f./ "~ 
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MANAGEMENT'S RESPONSIBILITY 

3. The responsibility for the preparation of the Scheme including the proposed accounting 

treatment therein as specified in Clauses 13.1 and 19 of the scheme and its compliance with 

the relevant laws and regulations, including the applicable Ind AS read with the rules made 

there under and Other Generally Accepted Accounting Principles as aforesaid, is that of the 

Board of Directors of the Company involved. 

4. The Management is also responsible for ensuring that the Company complies with the 

requirement of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to 

the Securities and Exchange Board of India ("SEBI") and SSE Limited, National Stock 

Exchange of India, Ministry of Corporate Affairs, Regional Director and Registrar of Companies 

and such other statutory or regulatory authorities. 

AUDITOR'S RESPONSIBILITY 

5. Our responsibility is only to examine and report whether the proposed accounting treatment 

referred in Clauses 13.1 and 19 of the Scheme referred to above comply with the applicable 

Ind AS, and other Generally Accepted Accounting Principles. Nothing contained in this 

Certificate, nor anything said or done in the course of, or in connection with the services that are 

subject to this Certificate, will extend any duty of care that we may have in our capacity of the 

statutory auditors of any financial statement of the Company. 

6. We carried out our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India 

("!CAI") and Standards on Auditing specified under Section 143 (10) of the Act, in so far as 

applicable for the purpose of this certificate. The Guidance Note requires that we comply with 

the ethical requirements of the Code of Ethics issued by ICAI. 

7. We have complied with the relevant applicable requirement of the Standard on Quality Control 

(SOC) 1, Quality Control for Firms that Perform Audits and Review of Histotfui~al 

Information, and Other Assurance and Related Services Engagements. • ,·· ''fs\ 
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111, UNIVERSITY PLAZA, VDAY CHAR RASTA, NAVRANGPURA, AHMEDABAD (GUJ) DIAL (0) 48915933 {M) 93-2.83-55933, 93-282-55933 

OPINION 

8. Based on our examination as set out in paragraph 5 and 6 above and according to the 

information and explanations given to us, we are of the opinion that the proposed accounting 

treatment contained in Clauses 13,1 and 19 of the Scheme, is in compliance with SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued there under 

and all the applicable Accounting Standards notified by the Central Government under the 

Companies Act, 2013 and other accounting principles generally accepted in India. 

9. For ease of reference, Clauses 13.1 and 19 of the Scheme, duly authenticated on behalf of the 

Company, is reproduced in Annexure 1 to this certificate and is stamped by us only for the 

purpose of identification. 

RESTRICTION ON USE 

10. This Certificate is issued at the request of the Company pursuant to the requirements of 

circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 for onward submission by the Company to Securities and Exchange Board of India 

("SEBI") and BSE Limited, National Stock Exchange of India, Ministry of Corporate Affairs, 

Regional Director and Registrar of Companies and such other statutory or regulatory authorities 

as may be required in connection with Scheme. This Certificate should not be used for any 

other purpose without our prior written consent. Accordingly, we do not accept or assume any 

liability or any duty of care for any other purpose or to any other person to whom this certificate 

is shown or into whose hands it may come without our prior consent in writing. 

PLACE: GANDHINAGAR 
DATED: 30TH AUGUST, 2024 

(HEMA SUBHNANI) 

PARTNER 
M. NO. 411888 

UDIN: 24411888BKBHDW6265 
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Annexure 1 

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between 

Gujarat State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1 "I "Company"), 

Gujarat State Petronet Limited ("GSPL"I "Transferor Company 2"), GSPC Energy Limited 

("GEL"/ "Transferor Company 3"), Gujarat Gas Limited ("GGL"/ "Transferee Company"/ 

"Demerged Company") and GSPL Transmission Limited ("GTL"I "Resulting Company") and 

their respective shareholders under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 

Clause 13.1: Accounting Treatment 

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY 1: 

13. 1 "As the Transferor Company 1 shall stand dissolved without being wound-up upon the Scheme 

becoming effective, hence there is no accounting treatment (except for the accounting treatment 

mentioned in Clause 19 below) prescribed under the Scheme in the Books of Transferor Company 1." 

Clause 19 : Accounting Treatment 

19. ACCOUNTING TREATMENT OF REDUCTION AND REORGANISATION OF CAPITAL AND 

RECLASSIFICATION OF GENERAL RESERVE IN THE BOOKS OF TRANSFEROR 

COMPANY1 

19. 1"Notwithstanding anything else contained in the Scheme, on Scheme being effective, with 
effect from Amalgamation Appointed Date, Transferor Company 1 shall account for reduction 
and reorganisation of capital in accordance with Indian Accounting Standards notified under 
Section 133 of the Act, under Companies (Indian Accounting Standard) Rules, 2015, as may 
be amended from time to time and other accounting principles generally acceptad in India, in 
its books of account such that: 
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19.1.2. Entire credit balance appearing in General Reserve as on Amalgametion Appointed 
Date shall be transferred to the credit balance of Retained Earnings." 

20S:"2No FLOOR. SUMAN TOVVER. SECTOR-1-S, GANOHINAGAR - 382 0110}(0} M s::,,;-282-55933 
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CHARTERED ACCOUNTANTS 

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD~: (0) 40029933 (M) 93-284-55933 

INDEPENDENT AUDITOR'S CERTIFICATE CERTIFYING PROPOSED ACCOUNTING TREATMENT 
INCLUDED IN DRAFT COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT 
BETWEEN GUJARAT STATE PETROLEUM CORPORATION LIMITED ("GSPC"/ "TRANSFEROR 
GUJARAT STATE PETRONET LIMITED ("GSPL"/ "TRANSFEROR COMPANY 2"/ "COMPANY"), 
GSPC ENERGY LIMITED ("GEL"/ "TRANSFEROR COMPANY 3"), GUJARAT GAS LIMITED 
("GGL"/ "TRANSFEREE COMPANY"/ "DEMERGED COMPANY") AND GSPL TRANSMISSION 
LIMITED ("GTL"I "RESULTING COMPANY") AND THEIR RESPECTIVE SHAREHOLDERS UNDER 
SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013. 

THE BOARD OF DIRECTORS, 

MIS GUJARAT STATE PETRONET LIMITED 

GSPC BHAWAN, BEHIND UDYOG BHAWAN, 

SECTOR-11, GANDHINAGAR, 

GUJARAT - 382011 

1. This certificate is issued in accordance with the terms of engagement letter dated August 29, 

2024. 

2. We, B P Bang & Co., Chartered Accountants, the Statutory Auditors of Mis Gujarat State 

Petronet Limited have examined the proposed accounting treatment with regard to the proposed 

composite scheme of amalgamation and arrangement between Gujarat State Petroleum 

Corporation Limited ("GSPC"/ "Transferor Company 1 "), Gujarat State Petrone! Limited ("GSPL"/ 

"Transferor Company 2"/ "Company"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"), 

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 ("the Act") {"the 

Scheme") specified in Clause 29.1 of the Scheme with reference to its compliance with the 

applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read 

with the rules made there under and other accounting principles generally accepted in India. 
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BP BANG &CO. 
CHARTERED ACCOUNTANTS 

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD(l): (0) 40029933 (M) 93-284-55933 

MANAGEMENT'S RESPONSIBILITY 

3, The responsibility for the preparation of the Scheme including the proposed accounting treatment 

therein as specified in Clause 29.1 of the scheme and its compliance with the relevant laws and 

regulations, including the applicable Ind AS read with the rules made thereunder and other 

Generally Accepted Accounting Principles as aforesaid, is that of the Board of Directors of the 

company involved. 

4, The Management is also responsible for ensuring that the Company complies with the 

requirement of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to 

the Securities and Exchange Board of India ("SEBI") and SSE Limited, National Stock Exchange 

of India, Ministry of Corporate Affairs, Regional Director and Registrar of Companies and such 

other statutory or regulatory authorities. 

AµDITOR'S RESPONSIBILITY 

5. Our responsibility is only to examine and report whether the proposed accounting treatment 

referred in Clause 29.1 of the Scheme referred to above comply with the applicable Ind AS, and 

other Generally Accepted Accounting Principles. Nothing contained in this Certificate, nor 

anything said or done in the course of, or in connection with the services that are subject to this 

Certificate, will extend any duty of care that we may have in our capacity of the statutory auditors 

of any financial statement of the Company. 

6. We carried out our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes issued by the Institute of Chartered Accountants of India ("!CAI") and 

Standards on Auditing specified under Section 143 (10) of the Act, in so far as applicable for the 

purpose of this certificate. The Guidance Note 

requirements of the Code of Ethics issued by !CAI. 

requires that we comply with the ethical 
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B PBANG &CO. 
CHARTERED ACCOUNTANTS 

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABADQ): (0) 40029933 (M) 93-284-55933 

7. We have complied with the relevant applicable requirement of the Standard on Quality Control 

(SOC) 1, Quality Control for Firms that Perform Audits and Review of Historical Financial 

Information and Other Assurance and Related Services Engagements. 

OPINION 

8. Based on our examination as set out in paragraph 5 and 6 above and according to the information 

and explanations given to us, we are of the opinion that the proposed accounting treatment 

contained in Clause 29.1 of the Scheme, is in compliance with SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and circulars issued there under and all the 

applicable Accounting Standards notified by the Central Government under the Companies Act, 

2013 and other accounting principles generaliy accepted in India. 

9. For ease of reference, Clause 29.1 of the Scheme, duly authenticated on behalf of the Company, 

is reproduced in Annexure 1 to this certificate and is stamped by us only for the purpose of 

identification. 
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BP BANG & CO. 
CHARTERED ACCOUNTANTS 

109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD(l): (0) 40029933 (M) 93-284-55933 

RESTRICTION ON USE 

10. This Certificate is issued at the request of the Company pursuant to the requirements of circulars 

issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 

onward submission by the Company to Securities and Exchange Board of India ("SEBI") and BSE 

Limited, National Stock Exchange of India, Ministry of Corporate Affairs, Regional Director and 

Registrar of Companies and such other statutory or regulatory authorities as may be required in 

connection with Scheme. This Certificate should not be used for any other purpose without our 

prior written consent. Accordingly, we do not accept or assume any liability or any duty of care for 

any other purpose or to any other person to whom this certificate is shown or into whose hands it 

may come without our prior consent in writing. 

PLACE: GANDHINAGAR 
DATED: 30TH AUGUST, 2024 

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

.,,rs,l'.NG f~· ;,;z ~ 0 

'°-'/ lCAI O 

(A G BANG) i\AHME;RAtl\)/ 
,.,~~~§ 

PARTNER ¼;'.,~,, 
M. NO. 434060 

UDIN: 24434060BKAEWR9476 

BEHIND ~AL AUDITORIUM, 166(E) SECTOR:D, S1-1.ASTRI NAGAJ<, JOJ:)HPUR (RAJ) Q) :(0) 7339839111 {R)2542667 
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ANNEXURE 1 

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between 

Gujarat State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State 

Petronet Limited ("GSPL"/ "Transferor Company 2"1 "Company"), GSPC Energy Limited ("GEL"/ 

"Transferor Company 3"), Gujarat Gas Limited ("GGL"/ "Transferee Company"/ "Demerged 

Company") and GSPL Transmission Limited ("GTL"I "Resulting Company") and their respective 

shareholders under sections 230 to 232 and other applicable provisions of the Companies Act, 

2013 

Clause 29.1 : Accounting Treatment 

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY 2 

"29. 1. As the Transferor Company 2 shall stand dissolved without being wound-up upon the Scheme 

becoming effective, hence there is no accounting treatment prescribed under the Scheme in the 

Books of Transferor Company 2." 
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IND I A Chartered Accountants 

To, 

The Board of Directors, 

GSPC Energy Limited 

GSPC Bhawan, Behind Udyog Bhawan. 

Sector-11, Gandhinagar, 

Gujarat - 382010 

Independent Auditor's Certificate certifying proposed accounting treatment included in Draft 

Composite scheme of Amalgamation and Arrangement between Gujarat State Petroleum 

Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State Petronet Limited 

("GSPL"/ "Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"1 

"Company"), Gujarat Gas Limited ("GGL"I "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. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 29 

August 2024 

2. We, DJNV & Co., Chartered Accountants. the Statutory Auditors of GSPC Energy Limited 

have examined the proposed accounting treatment with regard to the composite scheme of 

amalgamation and arrangement between Gujarat State Petroleum Corporation Limited 

("GSPC"I "Transferor Company 1"). GuJarat State Petronet Limited i,"GSPL"/ "Transferor 

Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"/ "Company"), Gu,arat 

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 ("the Act") ("the Sch2:r1e
1
') 

specified in Clause 41.1 of the Scheme vvith reference to its cornp!iance with the applicable 

Indian Accounting Standards (!nd AS) prescribed under Section 133 of the Act, read with the 

rules made there under and other accounting principles genera!!y accepted in India. 

Management's responsibility 

3, The responsibility for the preparation of the Scheme including the proposed accounting 

treatment therein as specified in Clause 41.1 of the scheme and its complrance with the 

relevant laws and regulations, including the applicable Ind AS read with the rules made there 

{~;).") 
nuse, Opp. MuktaJivan Cclour Lab, Stadium Circle Navrangpura. Ahmedabad-3~:':'& 
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wnder and Other Generally Accepted Accounting principles as aforesaid, 1s that of the Board of 

D;rectors of the Company involved 

4 The Management is also respons,b!e for ensuring that the Company comp!ies with the 

requirement of the SEBI (Listing Obi1gat1ons and Disclosure Requ:rements) Regulations, 2015 

("SEBI LODR") and the Act in relation to the Scheme and provide all the relevant 1nformat1on to 

the Securities and Exchange Board of India ("SEBI') and BSE Limited, National Stock 

Exchange of India, Ministry of Corporate Affairs. Reg:ona! Director and Registrar of Companies 

and such other statutory or regulatory authorities. 

Auditor's responsibility 

5. Our responsibility is only to examine and report whether the proposed accounting treatment 

referred in Clause 41.1 of the Scheme referred to above comply with the appl1cab!e Ind AS, 

and Other Generally Accepted Accounting Principles. Nothing contained in this Certificate. nor 

anything said or done in the course of. or in connection with the services that are subject to this 

Certificate, will extend any duty of care that we may have in our capacity of the statutory 

auditors of any financial statement of the Company 

6 We carried out our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes. issued by the Institute of Chartered Accountants of India 

("!CAI") and Standards on Auditing specified under Section 143(10) of the Act, in so far as 

applicable for the purpose of this certificate. The Guidance Note requires that we comp!y with 

the eth,cal requirements of the Code of Eth,cs issued by ICAI 

7, We have complied with the reievant applicable requirement of the Standard on Quality Control 

(SOC) 1, Quality Control for Firms that Perform Audits and Review of Historical Financial 

Information, and Other Assurance and Related Services Engagements 

Opinion 

8. Based on our exam!natlon as set out in paragraph 5 and 6 above and according to the 

information and explanations given to us, we are of the opinion that the proposed accountmg 

treatment contained in Clause 41.1 of the Scheme. is in compiiance with SEBI \Listing 

Obligations and Disclosure Requirements) Regu!ations. 2015 and circulars issued there under 

and all the app!icabie Accounting Standards notified by the Central Government under the 

Companies Act, 2013 and other accounting principles genera!ly accepted in india 
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S For ease of reference, Clause 41.1 of the Sc'.'leme, duiy authent:cated on behalf of the 

Company. 1s reproduced 1n Annexure 1 to this certificate and is stamped by us only for the 

purpose of identification. 

Restriction on use 

10. This Certificate is issued at the request of the Company pursuant to the requirements of 

circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations. 

2015 for onward submission by the Company to Securities and Exchange Board of India 

("SES!") and BSE Limited. National Stock Exchange of India. Ministry of Corporate Affairs. 

Regional Director and Registrar of Companies and such other statutory or regulatory authorities 

as may be required in conn€ction w1th Scheme, This Certificate should not be used for any 

other purpose without our prior written consent. .A.ccordingiy. we do not accept or assume any 

liability or any duty of care for any other purpose or to any other person to whom this certificate 

is shown or into whose hands it may come without our prior consent in writing 

For, DJNV & Co. 

Chartered Accountants 

Firm Registration No.: 115145W 

\. ,.~ 
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Devang Doctor 

Partner 

Membership Number: 039833 

Place Ahmedabad 

Date: 30 August 2024 

UDIN:24039833BKBMGF8485 
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Annexure 1 

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between 

Gujarat State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State 

Petrone! Limited {"GSPL"/ "Transferor Company 2"), GSPC Energy Limited ("GEL"/ 

"Transferor Company 3"1 "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 

Clause 41.1 : 

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY 3: 

"41.1 As the Transferor Company 3 shall stand dissolved without being wound-up upon the 

Scheme becoming effective, hence there is no accounting treatment prescribed under the 

Scheme in the Books of Transferor Company 3 " 
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To, 

The Board of Di rectors, 

Gujarat Gas Limited 

Gujarat Gas CNG Station, 

Sector 5/C, Gandhinagar, 

Gujarat - 382006 

ASHOK CHHAJED 
& ASSOCIATES 
CHARTERED ACCOUNTANTS 
22, CITY CENTRE, C.G.ROAD, 
NR, SWASTIK CHAR RASTA, 
AHMEDABAD-380 009. (INDIA) 
TEL. (OFFICE) ; 26402929-30 
TEL. (RESI) : 27492929-30 
(Mobile) :- 9 4 2 6 4 9 2 9 3 O 
e-mail : ashok_chhajed@yahoo.co.in 
ashokchhajedandassociates@gmail.com 

Independent Auditor's Certificate certifying proposed accounting treatment included in Draft 

Composite scheme of Amalgamation and Arrangement between Gujarat State Petroleum 

Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State Petrone! Limited 

("GSPL"/ "Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"), 

Gujarat Gas Limited ("GGL"I "Transferee Company"/ "Demerged Company"/ "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. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 29 August 

2024. 

2. We, Ashok Chhajed & Associates, Chartered Accountants. the statutory Auditors of Gujarat Gas 

Limited have examined the proposed accounting treatment with regard to the proposed 

composite scheme of amalgamation and arrangement between Gujarat State Petroleum 

Corporation Limited ("GSPC"/ "Transferor Company 1 "), Gujarat State Petrone! Limited ("GSPL"/ 

"Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"), Gujarat Gas 

Limited ("GGL''I "Transferee Company"/ "Demerged Company"/ "Company") and GSPL 

Transmission Limited ("GTL"/ "Resulting Company") and their respective shareholders under 

sections 230 to 232 and other applicable provisions of tne Companies Act, 2013 ("the Act") ("the 

Scheme") specified in Clauses 13.2, 29.2, 41.2 and 59.1 of the Scheme with reference to its 

compliance with the applicable Indian Accounting Standards (Ind AS) prescribed under Section 

133 of the Act, read with the rules made there under and other accounting principles generally 

accepted in India. 
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Management's responslbllity 

3. The responsibility for the preparation of the Scheme including the proposed accounting treatment 

therein as specified in Clauses 13.2, 29.2, 41.2 and 59.1 of the scheme and its compliance with 

the relevant laws and regulations, including the applicable Ind AS read with the rules made there 

under and Other Generally Accepted Accounting principles as aforesaid, is that of the Board of 

Direclors of the Company involved. 

4. The Management Is also responsible for ensuring that the Company complies with the 

requirement of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to 

the Securities and Exchange Board of India ("SEBI") and BSE Limited, National Stock Exchange 

of India, Ministry of Corporate Affairs, Regional Director and Registrar of Companies and such 

other statutory or regulatory authorities. 

Auditor's responsl blllty 

5. Our responsibility is only to examine and report whether the proposed accounting treatment 

referred in Clauses 13.2, 29.2, 41.2 and 59.1 of the Scheme referred to above comply with the 

applicable Ind AS, and Other Generally Accepted Accounting Principles. Nothing contained in 

this Certificate, nor anything said or done in the course of, or in connection with the services that 

are subject to this Certificate, will extend any duty of care that we may have in our capacity of the 

statutory auditors of any financial statement of the Company. 

6. We carried out our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes, issued by the Institute of Chartered Accountants of India ("ICAI") and 

Standards on Auditing specified under Section 143(10) of the Act, in so far as applicable for the 

purpose of this certificate. The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by ICAl. 

7. We have complied with the relevant applicable requirement of the Standard on Quality Control 

($QC) 1, Quality Control for Firms that Perform Audits and Review of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination as set out in paragraph 5 and 6 above and according to the information 

and explanations given to us, we are of the opinion that the proposed accounting treatment 

contained in Clauses 13,2, 29.2, 41.2 and 59.1 oflhe Scheme, is in compliance with SEBI (Listing 
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Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued there under 

and all the applicable Accounting Standards notified by the Central Government under the 

Companies Act, 2013 and other accounting principles generally accepted in India. 

9. For ease ofreference, Clauses 13.2, 29.2, 41.2 and 59.1 of the Scheme, duly authenticated on 

behalf of the Company, Is reproduced in Annexure 1 to this certificate and is stamped by us only 

for the purpose of id entificalion. 

Restriction on use 

10. This Certificate is issued at the request of the Company pursuanllo the requirements of circulars 

issued under SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 for 

onward submission by the Company to Securities and Exchange Board of India ("SEBI") and. 

SSE Limited, National Stock Exchange of India, Ministry of Corporate Affairs, Regional Director 

and Registrar of Companies and such other sta!utory or regulatory authorities as may be required 

in connection with Scheme. This Certificate should not be used for any other purpose without our 

prior written consent. Accordingly, we do not accept or assume any liability or any duty of care 

for any other purpose or to any other person to whom this certificate is shown or into whose 

hands it may come without our prior consent in writing. 

For, Ashok Chhajed & Associates 

Chartered Accountants 

Signature 

Naresh Bahroo 

Partner 

Membership Number: 1177 43 

Place: Gandhinagar 

Date: 30 August 2024 

UDIN: 241177438KGRFO3031 
r 



Annexure-1 

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between 

Gujarat State Petroleum Corporation Limited {"GSPC"/ "Transferor Company 1"), Gujarat State 

Petrone! Limited ("GSPL"/ "Transferor Company 2"), GSPC En&rgy Limited {"GEL"/ "Transferor 

Company 3'1, Gujarat Gas Limited {"GGL"/ "Transferee Company"/ "Demerged Company"/ 

"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 

ACCOUNTING TREATMENT OF AMALGAMATION OF TRANSFEROR COMPANY 1 INTO THE 

TRANSFEREE COMPANY: 

Clause 13.2 : Accounting Treatment 

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY: 

13.2 "Notwithstanding anything else contained in the Scheme, upon the Scheme coming into effect, 

and with effect from the Amalgamation Appointed Date, the Transfef9e Company shall account 

for the amalgamation of the Transferor Company 1 in accordence with 'Pooling of Interest 

MethOd' of accounting as laid down in Appendix C of Indian Accounting Standard (Ind AS) 103-

"Business Combinations of entities under common control" notified under Section 133 of the 

Companies Act, 2013, under the Companies (Indian Accounting Standard) Rules, 2015, as may 

be amended from time to time, in its books of accounts such that: 

13. 2. 1 All the Bssets, liabilities and rese,ves In the books of the Transferor Company 1 shall 

stand transferred to and vested in the Transferee Company pursuant to this Scheme 

and shall be recorded by the Transferee Company at their respective carrying amounts 

as appearing in the books of/he Transferor Company 1, 

13,2.2 The idenf11y of the f9serves pertaining to the Transferor Company 1, shall be prese,ved 

and they shall be f9Corded in the financial statements of the Transferee Company in 

the same form in which they appeared in the books of the Transferor Company 1 (a/fer 

giving effect of Clause 19 below), and it shall be aggregated with the corresponding 

balance appearing in the books of the Transferee Company. 



13.2.3 All the inter-company balances between the Transferee Company and Transferor 

Company 1, appearing in the books of the Transferee Company shall stand cancelled 

and there shell be no further obligation in that behalf. 

13.2.4 The value of the investments held by the Transferee company in the Transferor 

Company 1 along with fair value gein or loss recorded in other comprehensive income, 

if any, shell stand cancelled pursuant to amalgamation. 

13.2.5 The Transferee Company shall credit to its share capital account the aggregate face 

value of/he equity shares Issued by ft pursuant to the Scheme. 

13.2.6 The surplus/deficit, if any arising after taking the effect of Clause 13.2.1, 13.2.2, 13.2.4 

and 13.2.5 end after giving the effect of adjustments referred to in Clause 13.2.3 shall 

be transferred to Capital Reserve I Amalgamation Adjustment Reserve in the financial 

statements of the Transferee Company end the same would be presented separately 

from other capital reserves w«h disclosure of its nature and purpose In the notes to the 

financial statements of the Transferee Company. 

13.2. 7 The comparative flnanciel information presented in the financial statements of the 

Transferee Company should ba rastated as ,Y the business combination had occurred 

from the beginning of the comparative period.• 
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ACCOUNTING TREATMENT OF AMALGAMATION OF TRANSFEROR COMPANY 2 INTO THE 

TRANSFEREE COMPANY: 

Clause 29, 2 : Accounting Treatment 

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY; 

29.2 "Notwithstanding anything else contained in the Scheme, Upon the Scheme coming into effect, 

and with effect from the Amalgamation Appointed Date, the Transferee Company shall account 

far the amalgamation at the Trensferor Company 2 in accordance with 'Pooling of Interest 

Method' of accounting as laid dawn in Appendix C of Indian Accounting Standard (Ind AS) 103-

"Business Combinations of entities under common control" notified under Section 133 at the 

Companies Act, 2013, under the Companies (Indian Accounting Standard) Rules, 2015, es may 

be amended from time to time, in its books of accounts such that: 

29.2. 1. All the assets, liabilities and resewes In the books of the Transferor Company 2 shall 

stand transferred to and vested in the Transferee Company pursuant to this Scheme 

and shall be recorded by the Transferee Company at their respective carrying 

amounts as appearing in the books of the Transferor Company 2. 

29.2.2. The identity of the reserves pertaining to the Transferor Company 2, shall be 

µresewed and they shall be recorded in the financial statements of the Transferee 

Company in the same form in which they appeared in the books of the Transferor 

Company 2, and it shall be aggregated with the corresponding balance appearing in 

the books of the Transferee Company. 

29.2.3. All the inter-company balances between the Transferee Company and Transferor 

Company 2, appearing in the books of the Transferee Company shall stand cancelled 

and there shaft be no further obligation in that behalf. 

29.2.4. The value of the investments held by the Transferor Company 2 in the Transferee 

Company shall stand cancelled against the share capital of Transferee Company 

pursuant to amalgamation. 

/2 



29. 2.5. The value of the investments held by the Trensferee Company in Transferor Company 

2 along with fair value gain or loss recorded In other comprehensive income, if any, 

shall stand cance//ed pursuant to amalgamation. 

29.2.6. The Transferee Company shall credit to its share capital account the aggregate face 

value of the equity shares issued by it pursuant to the Scheme. 

29.2. 7. The surplus/deficit, if any arising after taking the effect of Clauss 29.2.1, Clause 

29.2. 2, Clause 29.2.4, 29. 2.5 and 29.2.6 after giving the effect of adjustments referred 

to in Clause 29.2.3, shall be transferred to Capital Reserve I Amalgamation 

Adjustment Reserve in the financial statements of the Transferee Company and the 

same would be presented separately from other capital reserves with disclosure of Ms 

nature and purpose in the notes to the financial statements of the Transferee 

Company. 

29.2.8. The comparative financial information presented in the financial statements of the 

Transferee Company should be restated as if the business combination had occurred 

from the beginning of the comparative period." 
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ACCOUNTING TREATMENT OF AMALGAMATION OF TRANSFEROR COMPANY 3 INTO THE 

TRANSFEREE COMPANY: 

Clause 41.2 : Accounling Treatment 

ACCOUNTING TRcATMENT IN THE BOOKS OF TRANSFEREE COMPANY: 

• 41.2 Notwithstanding anything else contained In the Scheme, upon the Scheme coming into effect, 
and with effect from the Amalgamation Appointed Date, the Transferee Company shall account for 
the amalgamation of the Transferor Company 3 in accordance with 'Pooling of Interest Method' of 
accounting as laid down in Appendix C of Indian Accounting Standard {Ind AS) 103- "Business 
Combinations of entities under common control" notified under Section 133 of the Companies Act, 
2013, under the Companies (Indian Accounting Standard) Rules, 2015, as may be amended from 
time to time, in its books of accounts such that: 

41.2.1. All the assets, liabi//1ies and reserves in the books of the Transferor Company 3 shall stand 
transfermd to and vested in the Transferee Company pursuant to this Scheme and shall be 
recorded by the Transfeme Company at their respective carrying amounts as appearing in 
the books of the Transferor Company 3. 

41.2.2. The identity of the reserves pertaining to the Transferor Company 3, shall be preserved and 
they shall be racorded in the financial statements of the Transferee Company in the same 
form in which they appeared in the books of the Transferor Company 3, and it shall be 
aggregated with the corresponding balance appearing in the books of the Transferee 

Company. 

41.2.3. All the inter-company balances between the Transferee Company and Transferor Company 
3, appearing in the books of the Transferee Company shall stand cancelled and there shall 
be no further obligation in that behalf. 

41.2.4. The value of the Investments held by the Trensferee company in the Transferor Company 3 
shall stand canoe/led pursuant to amalgamation. 

41.2.5. The surplus/deficit, if any arising after taking the effect of Clausa 41.2.1, Clause 41.2.2 and 
41. 2. 4, after giving effect of the adjustments referred to in Clause 41.2.3 shall be transferred 
to Capital Reserve I Amalgamation Adjustment Reserve in the financial statements of the 
Transferee Company and the same wouJd be presented separately from other capital 
reserves with disclosure of its nature and purpose in the notes to the financial statements of 

the Transferee Company. 

41.2.6. The comparative financial information presented in the financial statements of the Transferee 
Company should be restated as if the business combination had occurred from the beginning 

of the comparative period." 



ACCOUNTING TREATMENT OF OEMERGER OF GAS TRANSMISSION BUSINESS 

UNDERTAKING INTO THE RESULTING COMPANY 

Clause 59.1 : Accounting Treatment 

59.1 "IN THE BOOKS OF THE DEMERGED COMPANY 

Notwithstanding anything to the contrary contained herein, the Demerged Company 
shall give effect to the Demerger in its books of account in accordance with applicable 
accounting principles as prescribed under the Companies (Indian Accounting 
Standards) Rules, 2015 (Ind AS) es notified under Section 133 of the Companies Act, 
2013, as may be amended from time lo time in the books of accounts of the demerged 
company is as follows: 

59. 1. 1 The Demerged Company shall de-recognize the carrying amounts of (1) the 
assets; and (ii) liabilities allocated to the Demerged Undertaking end being 
transferred to the Resulting Company pursuant to this Scheme. 

59.1.2 The difference between (A) the carrying amount of assets, and (B) the carrying 
amount of liabilities being transferred from the Demerged Company pursuant to 
this Scheme after giving effect to Clause 59. 1. 1 shall be adjusted to the Releined 
Earnings of the Demerged Company." 
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~ Anil S. Shah & Co. 
~ Chartered Accountants 

To, 

The Board of Directors 

GSPL Transmission Limited 
GSPC Bhawan, Behind Udyog Bhawan, 

Sector 11, Gandhinagar, 

Gujarat -382010 

Anil S. Shah 
F.C.A., ll.Com. 

Knmal A. Shah 
F.C.A., ll.Com. 

Independent Auditor's Certificate certifying proposed accounting treatment included in Draft 

Composite scheme of Amalgamation and Arrangement between Gujarat State Petroleum 

Corporation Limited ("GSPC"I "Transferor Company 1 "), Gujarat State Petrone! Limited 

("GSPL"I "Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"), 

Gujarat Gas Limited ("GGL"/ "Transferee Company"/ "Demerged Company") and GSPL 

Transmission Limited ("GTL"I "Resulting Company"/ "Company") and their respective 

shareholders under sections 230 to 232 and other applicable provisions of the Companies Act, 

2013. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 27 th 

November, 2024. 

2. We, Anil S Shah & Co., Chartered Accountants, the Statutory Auditors of GSPL Transmission 

Limited have examined the proposed accounting treatment with regard to the proposed composite 

scheme of amalgamation and arrangement between Gujarat State Petroleum Corporation Limited 

("GSPC"/ "Transferor Company 1"), Gujarat State Petronet Limited ("GSPL'/ "Transferor Company 

2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"), Gujarat Gas limited ("GGL ! 

"Transferee Company"/ "Demerged Company") and GSPL Transmission Umited ("GTL"/ "Resuiting 

Company"/ "Company") and their respective shareholders under sections 230 to 232 and ot!1er 

applicable provisions of the Companies Act, 2013 ("the Act") ("the Scheme") specified in Clause 

59.2 of the Scheme .with reference to its compliance with the applicable Indian Accounung 

Standards (Ind AS) prescribed under Section 133 of the Act, read with the rules made there under 

and other accounting principles generaily accepted in India. 

Management's responsibility 

3. The responsibility for the preparation of the Scheme including the proposed accounting treatment 

therein as specified in Clause 59.2 of the scheme and its compliance with the relevant laws and 

regulations, including the applicable Ind AS read with the rules made there under and Other 

Generally Accepted Accounting principles as aforesaid, 1s that of the Board of Directors of ,he 

,. :;·.:1~9111pany involved. 
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and the Act, in relation to the Scheme and provide all the relevant information to the Securities and 

Exchange Board of India ("SEBI") and BSE Limited, National Stock Exchange of India, Ministry cf 

Corporate Affairs, Regional Director and Registrar of Companies and such other statutory or 

regulatory authorities. 

Auditor's responsibility 

5. Our responsibility is only to examine and report whether the proposed accounting treatment referred 

in Clause 59.2 of the Scheme referred to above comply with the applicable Ind AS, and Omer 

Generally Accepted Accounting Principles. Nothing contained in this Certificate, nor anything said 

or done in the course of, or in connection with the services that are subject to this Certificate, wil! 

extend any duty of care that we may have in our capacity of the statutory auditors of any financial 

statement of the Company. 

6. We carried out our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes, issued by the Institute of Chartered Accountants of India ("!CAI") and 

Standards on Auditing specified under Section 143(1 O) of the Act, in so far as applicable for the 

purpose of this certificate. The Guidance Note requires that we comply with the ethical requirements 

of the Code of Ethics issued by ICAI. 

7. We have complied with the relevant applicable requirement of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination as set out in paragraph 5 and 6 above and according to the informaton 

and explanations given to us, we are of the opinion that the proposed accounting treatment 

contained in Clause 59.2 of the Scheme, is in compliance with SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and circulars issued there under and all the applicable 

Accounting Standards notified by the Central Government under the Companies Act, 2013 and 

other accounting principles generally accepted in India. 

9 For ease of reference, Clause 59.2 of the Scheme, duly authenticated on behalf of the Company. 

is reproduced in A,nnexure 1 to this certificate and is stamped by us only for the purpose of 

identification. 

Restriction on use 

10/This .Certificate is issued at the request of the Company pursuant to the requirements of circulars 

. ·••· ... >.}.s~EJI', .un. der. SEBI (Listing Obligations and .Disclosure , Requirements) Regul,~tions,: 2015 fo~ 

•·•.ohwid·subm1ss1on by the Company to Secunt1es and Excnange Board of India ( SEBI ) and BSi= 

•~~;~~tional Stock Exchange of India, Ministry of Corporate Affairs, Regional Director and 
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Registrar of Companies and such other statutory or regulatory authorities as may be required in 

connection with Scheme. This Certificate should not be used for any other purpose without our prior 

written consent. Accordingly, we do not accept or assume any liability or any duty of care for any 

other purpose or to any other person to whom this certificate is shown or into whose hands it may 

come without our prior consent in writing. 

For, Anil S Shah & Co. 

Chartered Accountants 

Firm Registration No. 1004 i'fi.W . 

ANILS SHAH 

Partner 

Membership Number·. 016613 

Place: Ahmedabad 

Date : 28, November, 2024 

UDIN : 24016613BJZZBJ3858 
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Annexure-1 

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between 

Gujarat State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State 

Petronet Limited ("GSPL"/ "Transferor Company 2'1 GSPC Energy Limited ("GEL"/ "Transferor 

Company 3'1 Gujarat Gas Limited ("GGL"/ "Transferee Company"/ "Demerged Company") and 

GSPL Transmission Limited ("GTL"/ "Resu/ting Company"/ "Company") and their respective 

shareholders under seciions 230 to 232 and other applicable provisions of the Companies Act, 2013 

ACCOUNTING TREATMENT OF DEMERGER OF DEMERGED UNDERTAKING FROM 

DEMERGED COMPANY TO THE RESULTING COMPANY 

Clause 59.2 : Accounting Treatment 

IN THE BOOKS OF THE RESULTING COMPANY 

"Nutwithslanding anything lo the contrcu:i-· contained herein, the Resulting Company shall accoumjix th!! 

acquisition of the Demerged Under1aking in its books of uccouru b,v applying the principles prescri/)l!J in 

Indian Accounring Standard /03, Business Combinations_, Appendix C' - Business combinations r4· en1iriL'.\ 

under common control and other accouming principles as prescribed under !he Companies (Jndion 

Accounting StandarclS) Rules, 2015 (ind AS) as noljfied under Section 133 of the Companies Act, 2013, unci 

on the dare determined in accordance With Ind AS, the Resulting Company shall account for acquisirion (4· 

demerged uncli!rtuking as/Of lows: 

59.2. I 

59.2.2 

592.3. 

59,2..1. 

59.2.5. 

Upon coming info !!}feet ?f1his scheme, !he Resu!Iing CompLH~V shall recugnise the assers ,rnd 

liahilities os rveil us the 1·l!serves {Jlhe Demerged Undertaking ves1ed in it pursuant to this 

Scheme, (Ji !heir re.':>pective carrying amoums t:s appearing in the hook~ (f the Demerged 

Company. 

The idem fry of,lie reserves shall be preserved and shall appear in the jlna,u..:io! stalements <!l 

1he Resulting Company in 1he same form in 1r1·hich rhe:,J appeared in thejinuncial s,a1ements u/ 

the Deme1ged Company. 

The Resu/Jing Company shall credi! to !Is share c.:apiw/ and record lhe el;uiry shares issued tl!ld 

a/lot1ed by ii pursuam 10 Clause 58 o/J/1e scheme atfC1ce value. 

J'he excess/ dc:ficit, if any, be'lwl!en rhe carrying c1mo1mt q{assets. liabilities and reserve5 m /NF 

Clause 59.l. I above (d'the Demerged Undenaking aClfllirc:d and the cunsideralion disclu11ged 

hy w,~r c/ 1he er.111ity shart's issued as per Clouse 59.1.J above to the shareholders o.f th< 

Derne,ged Compm~y in lic:u of the /)emerged l/nderwking shall he adjusted to capital rest'n:e 

in-,-~he,jwoks o/Re.y1t/1ing Company. 
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