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SINGHVI & MEHTA

{ A CHARTERED ACCOUNTANTS

111, UNIVERSITY PLAZA, VIIAY CHAR RASTA, NAVRANGPURA, AHMEDABAD (GUY) DIAL (O) 48915833 (M) 83-283-55933, 93-282-554933

INDEPENDENT AUDITOR’S CERTIFICATE CERTIFYING PROPOSED ACCOUNTING
TREATMENT INCLUDED N DRAFT COMPOSITE SCHEME OF AMALGAMATION AND
ARRANGEMENT BETWEEN GUJARAT STATE PETROLEUM CORPORATICN LIMITED
("GSPC"/ "TRANSFEROR COMPANY 1"/ “COMPANY"}, GUJARAT STATE PETRONET LIMITED
{"GSPL"/ "TRANSFERCOR 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,

MIS GUJARAT STATE PETROLEUM CORPORATION LIMITED
GSPC BHAWAN, BEHIND UDYGG BHAWAN,

SECTOR-11, GANDHINAGAR,

GUJARAT - 382011

1. This certificate is issued in accordance with the terms of engagement Ietter dated August 28,
2024.

2. We, Singhvi & Mehta, Chartered Acccuntants, the Sta{utory Auditors of M/s Gujarat State
Petroleum Corporation Limited have examined the proposed accounting freatment with
regard to the proposed composite scheme of amalgamation and arrangement between Gujarat
State Petroleum Corporation Limited {"GSPC"/ "Transferor Company 1%/ "Company™), Gujarat
State Petronet Limited ("GSPL" "Transferor Company 2%), GSPC Energy Limited ("GELY
"Transferor Company 3", Gujarat Gas Limited ("GGL" "Transferse Company™/ "Demerged
Company"} and GSPL Transmission Limited ("GTL" "Resulting Company™) and their respective
shareholders under sections 230 o 232 and other applicable provisions of the Companies Act,
2013 (“the Act”) ("the Scheme”) specified in Clauses 13.1 and 1% of the Scheme with reference
o 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. u}i:{;%\\
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SINGHVI & MEHTA

INDIA CHARTERED ACCOUNTANTS

111, UNIVERSITY PLAZA, VIIAY CHAR RASTA, NAVRANGPURA, AHMEDABAD (GUJ) DYAL {0} 48915933 (M) 93-283~-55933, 63-282-55933

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 reguiations, inciuding the applicable Ind AS read with the rules made
there under and Other Generally Accepted Accounting Principles as aforesald, is that of the
Board of Directors of the Company involved.

4. The Managemeni is also responsible for ensuring that the Company complies with the
reguirement 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, Naticnal Stock
Exchange of india, Ministry of Corporate Affairs, Regional Director and Registrar of Companies
and such other statutory or regulatory authorities.

AUDITOR'S RESPONSIBILITY

8. 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 Generaijly Accepted Accounting Principles. Nothing contained in this
Certificate, nor anything said or done in the course of, or in connection with the servicas that are
subject to this Certificate, wilt extend any duty of care that we may have in our capacity of the
statutory auditors of any financial statement of the Company.

8. We carried out our examination in accordance with the Guidance Note on Reports or
Ceriificates for Special Purposes, issued by the Institute of Chartered Accountants of india
("ICAI") end Standards on Auditing specified under Section 143 (10) of the Act, In 5o 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 Qua m; Control
(SQC) 1, Quality Contrel for Firms that Perform Audits and Review of Hlsterst:r—,rf i
Information, and Other Assurance and Related Services Engagements.
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SINGHVI & MEHTA

CHARTERED ACCOUNTANTS

INDIA

111, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGFURA, AHMEDABAD (GUJ) DIAL (D) 48915933 (M) 93-283-55933, 83-282-55033
OPINION

Based on our examination as set out in paragraph 5 and 6 above and according o the

infermation and explanations given io us, we are of the opinion that the proposed ascounting
treatment contained in Clauses 13.1 and 19 of the Scheme, is in compliance with SEB! {Listing
OChbligations and Disclosure Requirements) Reguiations, 2015 and circulars issued there under
and all the applicable Accounting Standards notified by the Ceniral Government under the

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

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

This Certificate is issued at the request of the Company pursuant o the requirements of
circulars issued under SEBI (Listing Obligations and Disclosure Reguiremants) Regqulations,
2015 for onward submission by the Company io 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 connecticn 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
fiability or any duty of care for any other purpose or to any other persen o whom this certificate

10.

i¢ shown or into whose hands it may come witheut our prior consent in writing.
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DATED: 30™ AUGUST, 2024
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SINGHVI & MEHTA

CHARTERED ACCOUNTANTS

111, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANRGPURA, AHMEDABAD (GUT) DIAL (O) 48515933 (M} 93-283-55933, 93-282-55933

Annexure 1

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between
Gujarat State Petroleum Corporation Limited ("G3PC"! “Transferor Company 1"/ "Company™),
Gujarat State Petronet Lirﬁited {("GSPL"™ "Transferor Company 2"}, GSPC Energy Limited
("GEL"f "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

Clause 13.1 : Accounting Treatment

ACCOUNTING TREATMENT [N THE BOOKS OF TRANSFEROR COMPANY 1:

13.1 "As the Transferor Company 1 shall stand dissclved without being wound-up uporn the Scheme
becorming effective, hence there is no accounting freatment {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
COMPANY 1

19. 1"Notwithstanding anything else contained in the Scheme, on Scheme heing effective, with
effect from Amalgamation Appointed Date, Transferor Company 1 shall account for reduction
and reorganisation of capital in accordance with indian Accounting Standards noliffied under
Section 133 of the Act, under Companies (Indian Accounting Standard) Rules, 2015, as may
be amended from fime to time and other accounting principles generally acceptsd in india, in
its books of account such that:

19.1.1. The accumulated losses / negative pafance of Relained Eamings as on
Amalgamation Appointed Date shall be adjusted against credit balanceof ‘S@t;gci{ias
Premium. TR
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SINGHVI & MEHTA

CHARTERED ACCOUNTANTS

I\
INDLA
111, UNIVERSTTY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD (GUJ) DIAL {0} 48515933 (M) 93-283-55433, §3-282-55933

19.1.2. Eniire credit balance appearing in General Reserve as on Amalgamation Appointed
Date shall be transferred to the credit balance of Retained Earnings.”
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B P BANG & CO.

CHARTERED ACCOUNTANTS
108, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD( : (O) 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"/ "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 PETRONET LIMITED
GSPC BHAWAN, BEHIND UDYOG BHAWAN,
SECTOR-11, GANDHINAGAR,

GUJARAT - 382011

1. This certificate is issued in accordance with the terms of engagement letler dated August 29,
2024.

2. We, B P Bang & Co., Charlered Accountants, the Statutory Auditors of M/s 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"/ "Transfercr Company 1", Gujarat State Petronet Limited ("GSPLYY
“Transferor Company 2%/ "Company™), GEPC Energy Limited ("GEL" "Transferor Company 3",
Gujarat Gas Limited ("GGL'"/ "Transferee Company"/ "Demerged Company”) and GSPL
Transmission Limited ("GTLY "Resuiting 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 25.1 of the Scheme with reference fo its compliance with the
applicable indian Accounting Standards (ind AS) prescribed under Section 132 of the Act, read
with the rules made there under and other accounting principles generally accepted in India.

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 93-284-55233
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B P BANG & CO.

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

MANAGEMENT'S RESPONSIBILITY

3.  The responsibility for the preparation of the Scheme inciuding the proposed accounting freatment
therein as specified in Clause 29.1 of ine scheme and iis compliance with the relevant faws and
regulations, including the applicable Ind AS read with the rules made thereunder and cther
Generally Accepted Accounting Principles as aforesaid, is that of the Board of Dirgclors of the

company involved.

4. The Management is alsc responsible for ensuring that the Company complies with the
requirement of the SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015
(“SEBI LODR" and the Act, in relation io 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 Regisirar 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 29.1 of the Scheme referred to above comply with the applicable Ind AS, and
other Generally Accepted Accounting Principies. Neothing contained in this Certificate, nor
anyihing said or done in the course of, or in connection with the services that are subject o this
Certificate, will extend any duty of care that we may have in our capacity of the statulory auditors
of any financial statement of the Company.

6. We carried out gur.examination in accordance with the Guidance Noie on Reports or Ceriificates
© for Special Purposes. issued by the Institute of Chartered Acceountants of India (MICAI") and
Standards on Auditin.g..speciﬁed under Section 143 (10) of the Act, in so far as applicable for the
purpose of this cerificate. The Guidance Note requires that we comply with the ethical

requirements of the Code of Ethics issued by iCAL

| 3(,¢Lfasﬂgva *}f
O
c ~

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUIARAT (1) - 952844
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) (D (0} T339850 111 (R1FE42667
e-mail : bpbang@redifimail.com

COMPARED WITH ORIGINAL
DOCUMENT BY ME

-




B P BANG & CO.

CHARTERED ACCOUNTANTS
109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABADQ : (O) 40025933 (M) 93-284-55033

7.  We have complied with the relevant applicable requirement of the Standard on Quality Control
(SGCY 1, Quality Contro! 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 explanstions given to us, we are of the opinion that the proposed accounting treatment
contained in Clause 29.1 of the Scheme, is in compiiance 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 generatiy 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 ihis certificate and is stamped by us only for the purpose of

identification.
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B P BANG & CO.

CHARTERED ACCOUNTANTS

108, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABADQ : (O) 40028033 (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’Y 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 tability or any duty of care for

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

may come without our prior consent in writing.

PLACE: GANDHINAGAR
DATED: 30™ AUGUST, 2024
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FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

(ANGEAG BANG)
PARTNER

M. NO. 434060
UDIN: 24434060BKAEWRO476
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B P BANG & CO.

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

ANNEXURE 1

Relevant extract of the Draft Composite scheme of Amalgamation and Arrangement between
Gujarat State Petroleum Corporation Limited {"GSPC"/ "Transferor Company 17}, 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"/ "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 dissofved 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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INDTA Chartered Accountants

To,

The Board of Directors,

GSPC Energy Limited

GSPC Bhawan, Behind Uidyog Bhawan,
Sector-11, Gandhinagar,

Gujarat - 382010

independent Auditor's Certificate certifying proposed accounting freatment inciuded in Draft
Composite scheme of Amalgamation and Arrangement between Gujarat State Petroleum
Corporation Limited ("GSPC" "Transferor Company 17}, Gujarat State Petronet Limited
{"GSPL" "Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"/
“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.

1. This certificate Is issued in accordance with the terms of our engagement letter dated 29
August 2024

Z. We, DINV & 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" "Transferor Company 17}, Gujarat State Peltronet Limited {"GSPLY "Transferor
Company 2}, GSPC Energy Limited ("GEL"Y "Transferor Company 3" "Company”). Gujarat
Gas Limited ("GGLY "Transferee Company”/ "Demerged Company™) and G8PL Transmission
Limited {"GTL" “Resulling Company”} and iheir respective shareholdars under sections 230 10
232 and other applicable provisions ¢f the Companies Act. 2013 {"the Act’) (“the Bchams’)
specified in Clause 41.1 of the- Scheme with reference (o its compliance with the applicable
indian Accounting Standards (ind AS) prescrived under Section 133 of the Act, read with the

rules made there under and other accounting principles generally accepted in India.

iManagement’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 compliance with the

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

-
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ungaer and Other Generally Accepted Accounting principles as aforaesaid, is that of the Beard of

Directors of the Company invoived

4 The Management s alse responsible for ensurng that the Company complies with the
requirement of the SEB! (Listing Obligations and Disclosure Requirements) Reguiations, 2015
{“SEBILODR™ and the Act. in refation 1o the Scheme and provide all the relevant information 10
the Securities and Exchange Board of india ("SEBI and 8SE Limitsd, Natonat Stock
Exchange of india, Ministry of Corporate Affairs, Regional Director and Registrar of Companies

and such other statutory or reguiatery authorities.

Auditor's responsibiiity

5 Cur responsibitity is only (o examine and report whether the proposad accounting treaiment
refarred in Clause 41.1 of the Scheme referred fo above comply with the applicable ind AS,
and Other Generally Accepted Accouniing Principtes. Nothing contained in this Certificate, nor
anything said or done in the course of, or in connecticn with the services that are subject to this
Certificate, will extend any duty of care that we may have in our capacily of the siatutory
auditors of any financial statemeni of the Company.

B We carried out our examination in accordance with the Guidance Note on Reports or
Certificates for Speciat Purposes. issued by the Inshitute of Charlered Accountants of India
ICAITY and Standards on Auditing specified under Section 143{10} of the Act in so far as
applicable for the purpose of this centificate. The Guidance Notg reguires 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 Controt
{SQC) 1, Quality Control for Firms that Perform Audits and Review of Historical Financial

Information, and Other Assurance and Reiated Sernvices Engagements,

Opinion

8 Based on our examination as set oul in paragraph § and 8 above and according 1o the
inforrnation and explanations given to us, we are of the opinion that the proposed accountng
treatment contained in Clause 41.1 of the Scheme. s 0 complignce with SEBL (Listng
Obligatioﬁs and Disclosure Reguiremenis) Reguiations, 2015 and cireutars ssued there under

and alt the applicable Accounting Standards notified by the Central Govemment under the

et
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5 For ease of reference, Clause 41.1 of the Scheme, duly authenticated on behaif of the
Company. 1$ réproducad 11 Annexure 1 ¢ this cenificate and is stamped by us only for the

purpase of identification.
Resiriction on use

10, This Certificate is issued at the request of the Company pursuant to the requirements of
circulars issued under SEB! {Listing Obligations and Disciosure Requirements) Regulations,
2015 for onward submission by the Company o Secunties and Exchange Board of india
{"SEBY") and BSE Limited, Mational Stock Exchange of India, Ministry of Corporate Affairs,
Regiona! Director and Regisirar of Companies and such cther statutory or reguiatory authorities
as may be required in connection with Scheme. This Cerificate 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 cther person to whom this certificata

s shown o into whose hands it may come without cur prior sensent in writing.

For, DJNY & Co.
Chartered Accountants
Firm Hegistration No.© 11531450
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Devang Doctor

Pariner

Membership Number: 038833
Place: Ahmedabad

Date: 30 August 2024
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Annexureg 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 27}, GSPC Energy Limited ("GEL™
"Transferor Company 3% “Cormpany”), 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 4:

“41.1  Ag the Transferor Company 3 shall stand dissolved without being wound-up upon the
Scheme becaming effective, hence there is no accounting treatment prescribed under the

Scheme inr the Books of Transferor Company 3.7
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Annexure - 29

. ASHOK CHHAJED
& ASSOCIATES

CHARTERED ACCOUNTANTS
22, CITY CENTRE, C.G.ROAD,
NR, SBWASTIK CHAR RASTA,
AHMEDABAD-380 009. (INDIA)
TEL. {OFFICE) : 26402929-30
TEL. (RESDH 1 27492929-30

{(Mobile) - 98426492930
- €-mall " ashok_chhajed@yahoo.coin ... ...
ashokchhajedandessociates@gmail.com 7

To,

The Board of Directors,
Gujarat Gas Limited
Gujarat Gas CNG Station,
Seclor 5/C, Gandhinagar,
Gujarat — 382006

Independent Auditor's Certlficate certifying proposed accounting treatment included in Draft
Composite scheme of Amalgamaticn and Arrangement between Gujarat State Petroleum
Corporation Llmited ("GSPC"! "Transferor Company 1"), Gujarat State Petronst Limited
{"GSPL" "Transferor Company 2"), GSPC Energy Limited ("GEL"/ "Transferor Company 3"},
Gujarat Gas Limited {"GGL"/ "Transferae Company"/ "Demerged Company"/ "Coﬁpany"f) and
GSPL Transmission Limited {("GTL"! "Resuiting Company") and thelr respective sharehoiders
under sections 230 to 232 and other applicable provisions of the Companies Act, 2013,

1. This cerificate is issued in accordance with the terms of our engagement leiter dated 29 August
2024,

2. We, Ashck Chhajed & Assotiates, 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 teiween Gujarat State Petroieum
Corporation Limited ("GSPC"f "Transferor Company 1%}, Gujarat State Petronet Limited ("GSPLY
“Transferor Company 2"), GSPC Energy Limited {"GEL"Y “Transféror Company 3"}, Gujaral Gas
Limited {"GGL" "Transferee - Company”/ "Demerged Company"/ “"Company”} and GSPL
Transmission Limited {("GTL"/ "Resulting Cornpany"} and their respective shareholders under
sections 230 to 232 and other applicable provisions of tfle 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

agcepted in India.
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Management’s responsibllity

3 Tha respansibility for the preparation of the Schame including the proposed accounting treatment
therein as specified in Clausss 13.2, 29.2, 41.2 and 59.1 of the scheme and its compliance with
the relevant laws and regulations, including the applicakle 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 aiso responsible for ensuring that the Company comglies with the
requirement of the SEBI (Listing Gbligations and Disclesure Requirements) Regulations, 2815
("SEBI LODR") and the Act, i relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and BSE Limiled, Nationat Stock Exchange
of India, Ministry of Corporate Affairs, Regional Directer and Registrar of Companies and such
other statutory or regulatery aulharities.

Auditor’s rasponsibility

5. Our responstbility is only to examine and rsport whether the proposed accounting treatment
referred in Clauses 13.2, 29.2, 44.2 and 59.1 of the Scheme referred to above comply with the
applicable Ind AS, and GCther Generally Accepted Accounting Principles. Nothing contained in
this Certificate, nor anything said or done in the course of, orin 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 oul our examination in accordange with the Suidance 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 Acl, in 8o far as applicable for the
purpose of this certificate. The Guidance Note reguires that we comply with the ethical
requirements of the Code of Ethics issued by ICAL

7. We have complied with the relevant applicable reguirement of the Standard on Quality Control
($QC) 1, Quality Control for Firms that Perform Audits and Review of Histerical Financial
Information, and Other Assurance and Related Services Engagements.

Cpinion

8. ~ Based on our examination as setout in paragraph 5 and 6 above and according to the infermation
'énd explanations given to us, we are of the opinion that the proposed accounting freatment
confained in Clauses 13.2, 29.2, 41.2 and 59.1 of the Scheme, is in compliance with SEBI {Lisling
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Chligations and Disclosure Requirements} Regulations, 2015 and circulars issued there under
and all the applicable Agcounting Standards notified by the Central Government under the
Companies Act, 2013 and other accounting principles generally accepted in India.

For ease of reference, Clauses 13.2, 29.2, 41.2 and 59.1 of the Scheme, duly authenticated on
hehalf of the Company, Is reproduced in Annexure 1 to this cerlificate and /s slamped by us only
for the purpose of identification.

Restriction on use

10.

For, Ashok Chhajed & Associates
Chartered Accountants
Firm Registration No. - 100641W

Signature
Naresh Bahroo
Partner
Membership Number: 117743
Place: Gandhinagar

Date; 30 August 2024
UDIN: 2411774 3BKGRFO3031

Thia Cerificate is issued at the request of the Company pursuant to the requirements of ¢irculars
issued under SEB| {Listing Obligations and Disclosure Requirements) Regulations, 2015 for
pnward 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 stalutoly of regulatory authorities as may be required
in connection with Scheme, This Certificate shouid not be used for any other purpose without our
prior written consent. Accordingly, we do not accepl or assume any liability or any duty of care
for any other purpose or to any other person to whom this cedtificate is shown or int¢ whose
hands it may come without cur prior consent in writing.
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Annexure ~ 1

Relovant extract of the Draft Composite scheme of Amalgamation and Arrangement between
Gujarat State Petroleum Corporation Limitad ("GSPC" "Transforor Company 1), Gujarat State
Petronst Limited {"GSPL"/ "Tranaferor Company 2"}, GSPC Energy Limited {"GEL"/ "Transferor
Company 3"), Gujarat Gas Limited ("GGL" "Transferae Company"/ "Demearged clompany"i
"Company”) and GSPL Transmlsslon Limited ("GTL'! "Resulting Company™) and their
respective shareholders under sections 230 to 232 and other applicable provisions of the
Companies Act, 2013

AGCOUNTING TREATMENT OF AMALGAMATION OF TRANSFEROR COMPANY 1 INTO THE
TRANSFEREE COMPANY:

Glause 13.2 : Accounting Treatment

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY:

13.2  “Notwithstanding anything else contained in the Schaema, upon the Schema coming info effack,
and with effact from the Amalgamation Appointed Date, tha Transferae Company shall sccount
for the amalgamation of the Transferor Company 1 in accordence with 'Pooling of Inferest
Method' of accounting as faid down in Appendix C of indien Accounting Standard {ind AS) 103-
"Business Combinations of entities under common confrol® rotified under Section 133 of the
Companies Act, 2013, under the Companias (Indian Accouniing Standard)} Rules, 2015, as may
be amended from time o time, in its books of accounts such that:

13.2.1 All tha assets, fiabilities and raeserves in the books of the Transferor Company 1 shalf
stand transferred o and vested in the Transferee Company pursvant fo this Scheme
and shall ba recarded by the Transferee Compeny at their respective carrying amounts
as appearing in the books of the Transferor Company 1.

| 13.2.2 The identity of the reserves pertaining to the Transferor Company 1, shail be preserved
and they shail be recorded in the financial statements of the Transferee Company in
the sama form in which they appearad in the books of the Transferor Company 1 (affer
giving effect of Clause 19 below), and it shail be aggrogseted with the Corrasponding
balance appearing in the bocks of the Transferee Company.
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13.2.3

13.24

13.2.5

13.2.6

13.2.7

Al the inter-compeny balances betwsen the Transferea Company and Transferor
Company 1, eppearing in the books of the Transferee Company shall stand cancelfed
and there shafi be no further obligation in that behalf

The valug of the investmenis held by the Transfaree company in the Transferor
Company 1 slong with fair vaiue gein or loss recorded in other comprehensive income,
if any, shall stand cancefled pursuent to amalgamation.

The Transferse Company shall credit fo ifs share capital account the aggregale face
value of the equity sheres issued by i pursuant to the Schems.

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 and after giving the effect of adjusiments referred (o in Clauss 13.2.3 shalf
be transferred to Capital Reserve / Amalgamation Adjustment Reserve in the financial
statemenis of the Transferse Company and the same would be presented separately
from other capifal reserves with disciosure of its nature and purpose in the notes to the
financial stetements of the Transfoeree Company.

The comparative financial information presented in the financial statements of the
Transforea Company shoultd be rastated as if the business combination had cccurred

froam the beginning of the comparative period.”
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ACCOUNTING TREATMENT OF AMALGAMATION OF TRANSFERDR COMPANY 2 INTO THE
TRANSFEREE COMPANY:

Clause 29.2 : Accounting Treatment

AGCCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY:

29.2

“Notwithstanding anything eise containad in the Scheme, Upon the Scheme coming into effect,
and with effect from the Amalgamation Appointed Date, the Transferee Company shait account
for the amalgamation of the Trensferor Company 2 in accordance with 'Pooling of interest
Method’ of accounting as iaid down in Appendix C of Indian Accounting Standard {Ind AS) 163-
“Business Combinations of entities under common conirol’ notified under Section 133 of the
Companies Act, 2013, under the Companies (Indian Accounting Standard) Rules, 2015, as may
be amendad from time fo time, in its books of acoounts such that. '

28.2.1.

2822

29.2.3.

20.2.4.

All the assats, fabiliies and raserves in the boaks of the Transferor Company 2 shafl
stand transferred to and vested in the Transferea Company pursuant o this Scheme
and shall be recored by the Transferce Company af their respective carrying
amotnts as appearing in the books of the Transferor Company 2.

The identity of the reserves partaining 1o the Transferor Company 2, shali be
greserved end they shall be recorded in the financial statements of the Transferse
Company in the same form in which they appearod in the books of the Transferor
Company 2, and If shall be aggregated with the corresponding balance appearing in
the books of the Transferae Company.

All the Infer-company balances between the Transferse Company and Transferor
Company 2, appearing in the books of the Transferee Company shafl stand cancelied
and there shalf be no further obiigation in that behalf.

The value of the investments held by the Transferor Company 2 in the Transferee
Company shall stand cancefled against the share capitel of Transferee Company

pursuant to amaigamalion.
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29.2.5.

28.2.6.

29.2,7.

28.2.8.
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The velue ofthe invastments held by the Trensferea Compeany in Transferor Company
2 along with fair value gain or loss recorded in other comprehensive incormse, if any,
shall stand cancelled pursvant to amalgamation,

The Transferee Company shall credi to its share capital scoount the aggregete face
value of the equity shares issued by it pursuant to the Scheme.

The swplus/deficl, if any arising aRter taking the effect of Clause 29.2.1, Clausg
28.2 2, Clause 28.2.4, 28.2.5 and 29.2.6 affer giving the offect of adjustmerits referrad
to in Clause 29.2.3, shall he transferred to Capital Reserve 7/ Amaigamation
Adjustment Reserve In the financial statements of the Transferee Company and the
same would be presented separately from other capital reserves with disclosure of its
nature and purpose in the notes fo the financial stafements of the Transfarse
Company,

The comparative financial information presenied in the financial statements of the
Transferee Company should be restated as if the business combination had gccurred
from the beginning of the comparative period.”




ACCOQUNTING TREATMENT OF AMALGAMATION OF TRANSFEROR COMPANY 3 INTQ THE
TRANSFEREE COMPANY:

Clause 41.2 | Accounting Treatment

ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY:

“ 41,2 Notwithstanding anything efse conteinad in the Scheme, upon the Scheme coming into effeci,
and with effect from the Amalgamation Appointed Dstfe, the Transferse Company shall accotnt for
the amalgamation of the Transferor Company 3 in accordance with ‘Pooling of inferest Method' of
accounting as laid down in Appendix C of Indian Accounting Standard (Ind A8} 103- "Business
Combinations of entities under commaon controf” notffied 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 ifs books of accounts such that:

41.2.1. Al the assets, iiabilitias and reserves in the books of the Transfaror Company 3 shall stand
transferred fo and vested in the Transferee Company putsuant fo this Scheme and shall be
recorded by the Transferee Company at their respective catrying amounts as appearing in
the bocks of the Transferor Company 3.

41.2.2. The identity of the reserves pertaining to the Trensferor Company 3, shaif be preserved and
they shall be racorded in the financial stafements of the Transferee Company in the same
form in which they appeared in the books of the Transferor Company 3, and if shalil be
aggregafed with the corresponding balance appearing in the books of the Transferce

Compaay.

41.2.3. Ali the infer-company balances bhefween the Transferee Company and Transtercr Comparny
3, appearing in the books of the Transferee Company shall stand cancefled and there shaii

be no further obiigation in thet behal.

41.2.4. The value of the investments held by the Trensferee company in the Transferor Company 3
shali stand cancellad pursuant to amalgamation.

41.2.5. The surplus/deficit, If any arising after laking the effect of Clause 41.2.1, Clause 41.2.2 and
41.2.4, after giving effect of the adjustments roferred to in Clause 41.2.3 shalf be transferrsd
to Capital Reserve / Amaigamation Adjustment Reserve in the financial statements of the
Transferee Company and the same wouid be presenfed separalely from other capitaf
reserves with disclosure of its nature and purpose in the notes fo the financial statements of

the Transferae 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.”
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ACCOUNTING TREATMENT OF DEMERGER OF GAS TRANSMISSION BUSINESS
UNDERTAKIRG INTO THE RESULTING COMPANY

Clause 59.1 : Accounting Treatment

59.1 "IN THE BOOKS OF THE DEMERGED COMPANY

Notwithstanding anything to the confrary contained herein, the Demergad Company
shall give effect fo the Demerger in its books of gccount in eccordance with applicable
accounting principles as prescribed under the Companies (Indian Accounting
Standards) Rules, 2015 (ind AS) es notified under Section 133 of the Companias Act,
2013, as may be amendead from time to time in the books of agcounts of the demarged
company is as folfows:

£9.1.1 The Demeargod Company shall de-recognize the carrying amounts of (i) the
assels; and (i) Nabilities alfocated fo the Demerged Underlaking and being
fransfarred fo the Resuiting Company pursuent fo this Schame.

59.1.2 The difference between (A} the carrying amount of assets, and (B} the carrying
aemount of liabilities beirng transforred from the Demerged Company pursuant fo
this Scheme affer giving effsct fo Cleuse 59.1.1 shaff be adjusted fo the Reteined
Earnings of the Demarged Company.”
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F.CA, B.Com.
Chartered Accountants '

. - . /f 3 V . )
Anil 8. Shah & Co. / ?gfi {iﬁh Krunal A. Shak

it

To,

The Board of Directors

GSPL Transmission Limited

GSPC Bhawan, Behind Udyog Bhawan,
Sector 11, Gandhinagar,

Gujarat -382010

Independent Auditor's Certificate certifying proposéd accounting treatment included in Draft
Composite scheme of Amalgamation and Arrangement between Gujarat State Petroleum
Corporation Limited {"GSPC”/ “"Transferor Company 17}, 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 Limited ("GTL”/ "Resuiting Company"/ “Company”) and their respective
shareholders under sections 230 {o 232 and other applicable provisions of the Companies Act,
2013

1. This certificate is issued in accordance with the terms of our engagement lefter dated 27 th
Nevember, 2024,

2. We, Anit S Shah & Co., Chartered Accountanis, the Statutory Auditors of GSPL Transmission
Limited have examined the proposed accounting treatment with regard to the broposed composite
scheme of amalgamation and arrangement between Gujarat State Petroleum Corporation Limited
("GSPC”/ "Transferor Company 17), Gujarat State Petronst Limited ("GSPLY "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'/ "Cormpany”} and their respective shareholders under sections 230 o 232 and other
applicabie 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 Accounting
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 53.2 of the scheme and its compliance with the refevant iaws and
. 'reg_uiations, including the applicable Ind AS read with the rules made there under and Other
. éehé{aily Accepted Accounting prnciples as aforesaid, is that of the Board of Directors of the
| . !gtampany involved.

& Management is also responsible for ensuring that the Company complies with the requirement

éfihe SEBI (Listing Obligations and Disclosure Requéfements) Reguiations, 2015 ("SEBI LODR")

' .31% E-mail; kprofessionals@yahoo, ;é@m; anilsshahce@yahon.com
: (M): 9327 00 66 46 - 98241 18150 Qﬁgﬂ%?ﬁ_ WHQ g’;?%m%‘“\émm
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and the Act, in relation to the Scheme and provide all the relevant information o the Securities and
Exchange Board of India ("SEBI") and BSE Limite;j, 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. Ourresponsibifity is only to examine and report whether the proposed accounting treatment referred
in Clause 58.2 of the Scheme referred {0 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.

8. We carried out our examinatibﬂ in accordance with the Guidance Note on Reports or Certificaies
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 ethiéal requiremsnis
of the Code of Ethics issued by [CA}

7. We have complied with the relevant appiicable 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 information
and explanations given fo us, we are of the opinion that the proposed accounting freatmant
contained in Clause 59.2 of the Scheme, is in compliance with SEBI {Listing Obligations and
Disclosure Réquérements) Regulations, 2015 and circuiars issued thers under and all the applicable

: Ac_cbunting Standards notified by the Central Government under the Companies Act, 2013 and
other éccbuntirzg principies generally accepted in India.

9. For ease of reference, Clause 59.2 of the Scheme, duly authenticated on behalf of the Company,
is reproduceé in Annexure 1 !o this cerificate and is stamped by us only for the purpose of

identification.

~ Restriction on use _
10 hls :gféi'gif_écate is issued at the reguest of the Company pursuant to the requirements of circuiars

under SERi (Listing Obligations and Disclosure Requirements) 'Reguiations: 2015 for
: '““\‘?%‘L;'%r:mssécn by the Company to Securities and ExChange Board of India (“SEB{") and BSE




Registrar of Companies and such other statutory or regulatory authorities as may be required 'm.
connection with Scheme. This Certificate should not be used for any other purpose without our prier
written consent. Accordingly, we do not accept or assume any liability or any duty of care for any
other purpese or to any other person to whom this certificate is shown or info whose hands it may
come without our prior consent in writing.

For, Anil § Shah & Co.
Chartered Accounianis
Firm Registration No.100474W.

ANIL 8 SHAH
Pariner
Membership Number - 015613
Place: Ahmedabad

Date 23, November, 2024
UDIN : 240166813BJZZBJ3858




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"), GSPC Energy Limited {"GEL"/ "Transferor
Company 3"}, Gujarat Gas Limited ("GGL" "Transferee Company'/ "Demerged Company”) and
GSPL. Transmission Limited ("GTL"/ "Resulting Company/ "Company") and their respective
shareholders under sections 230 tc 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 58.2 : Accounting Treatment
IN THE BOOKS OF THE RESULTING COMPANY

“Notwithstanding anyihing 1o the contrary coptained herein, the Resulting Company  shatl account for the
acquisition of the Demerged Undertaking in its books of account by applying the principles preseribed in
Inglian Accounting Standard 103, Business Combinations, Appendix C - Business combinations of entities
under common coatrel and other accounting principles as preseribed under the Companies (lndion
Acconniing Standeards) Rules, 2015 (Ind AS) ay notified under Section 133 of the Companies Act, 2013, und
on the dote determined in aocordance with Ind 45, the Resulting Company shall account for acquisition of

demerged undertaking as follows:

39.2.] Upon coming inio effect of this scheme, the Resulfiing Compuny shall recognive the assety aod
lubilities as well ay [he reserves of the Demerged Undertaking vesied in it pursuant (o this
Scheme, af their respective carrying amounis ws appearing in the books of the Demeryged

Conmpeny.

The identity of the reserves shall be preserved and shall appear in the fingncial statements of

Ly
o
by
g

the Resulting Comparny in the same form i which they appeared in the flnancigl siatements of

the Demerged Compuany.

3023 The Resulting Company shall credir to i1s share capital and record the equity shares issued aid

affotied by it pursuant to Clause 58 of the scheme af face vealue.

3024 The exceys / deficit, if any, benveen the carrying amount of assets, fiabilities and reserves as per
Clause 5921 above of the Demerged Undertaking acquired and the consideration discharged
by way of the equity shares issued as per Clause 39.2.3 above to the shureholders of the

Demerged Company in livu of the Demerged Undertaking shall be adjusted to capital reserve

hie finopreial ;‘}'f:f“i-’i?w”fs' of the Resulting Company shall be restared in accordarice with ihe

ppendix C of Iad AS 1037
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